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$UWtFXOR ��� � &XDQGR HQ HO WH[WR GHO SUHVHQWH 5HJODPHQWR VH HPSOHHQ ORV WpUPLQRV �/H\�� �5HJODPHQWR��
�0LQLVWHULR�� �'LUHFFLyQ� \ �&RPLVLyQ� \ ³26,1(5*´� VH GHEHUi HQWHQGHU TXH VH UHILHUH D OD /H\ GH &RQFHVLRQHV
(OpFWULFDV� DO 5HJODPHQWR GH OD /H\ GH &RQFHVLRQHV (OpFWULFDV� DO 0LQLVWHULR GH (QHUJtD \ 0LQDV� D OD 'LUHFFLyQ
*HQHUDO GH (OHFWULFLGDG \ D OD &RPLVLyQ GH 7DULIDV GH (QHUJtD \ DO 2UJDQLVPR 6XSHUYLVRU GH OD ,QYHUVLyQ 3ULYDGD

HQ (QHUJtD� UHVSHFWLYDPHQWH� � �

$UWtFXOR ��� � /RV OtPLWHV GH SRWHQFLD� D TXH VH UHILHUH HO $UWtFXOR �� GH OD /H\� VHUiQ ILMDGRV HQ XQ YDORU
HTXLYDOHQWH DO ��� GH OD GHPDQGD Pi[LPD GH OD ]RQD GH FRQFHVLyQ GH GLVWULEXFLyQ� KDVWD XQ WRSH GH ���� NZ�

(O OtPLWH GH SRWHQFLD UHVXOWDQWH SDUD FDGD ]RQD GH FRQFHVLyQ VHUi ILMDGR HQ HO UHVSHFWLYR FRQWUDWR GH FRQFHVLyQ�

/RV OtPLWHV GH SRWHQFLD GH FDGD ]RQD GH FRQFHVLyQ \ HO WRSH VHxDODGR HQ HO SULPHU SiUUDIR GHO SUHVHQWH $UWtFXOR
VHUiQ DFWXDOL]DGRV SRU HO 0LQLVWHULR FDGD FXDWUR DxRV SRU 5HVROXFLyQ 0LQLVWHULDO� HQ IHFKD FRLQFLGHQWH FRQ OD

ILMDFLyQ GH ODV WDULIDV GH GLVWULEXFLyQ� �

&F �� $UW� �� GH OD /H\�
$UW� ��� LQF� E� GHO 5HJODPHQWR�

$UWtFXOR ��� 1LQJXQD HQWLGDG GH JHQHUDFLyQ R GH GLVWULEXFLyQ SRGUi PDQWHQHU OD SURSLHGDG GH XQ 6LVWHPD
6HFXQGDULR GH 7UDQVPLVLyQ� VL pVWH VH FDOLILFDUD FRPR SDUWH GHO 6LVWHPD 3ULQFLSDO HQ OD UHYLVLyQ FXDWULDQXDO D
TXH VH UHILHUH HO ~OWLPR SiUUDIR GHO $UWtFXOR ��� GHO 5HJODPHQWR�

$UWtFXOR ��� /D GHPDQGD D TXH VH UHILHUH HO LQFLVR F� GHO $UWtFXOR � GH OD /H\� VHUi OD GHPDQGD DJUHJDGD GH
WRGRV ORV VHUYLFLRV LQWHUFRQHFWDGRV� D VHU DWHQGLGRV SRU XQD PLVPD HPSUHVD GH GLVWULEXFLyQ�

&F� $UW� �� LQF� F� GH OD /H\�

                                                          
� 0RGLILFDGR SRU 'HFUHWR 6XSUHPR 1� �������(0� SXEOLFDGR FRQ IHFKD ��������� (O DQWHULRU DUWtFXOR VHxDODED� ³&XDQGR HQ HO WH[WR GHO

SUHVHQWH 5HJODPHQWR VH HPSOHHQ ORV WpUPLQRV �/H\�� �5HJODPHQWR�� �0LQLVWHULR�� �'LUHFFLyQ� \ �&RPLVLyQ�� VH GHEHUi
HQWHQGHU TXH VH UHILHUH D OD /H\ GH &RQFHVLRQHV (OpFWULFDV� DO 5HJODPHQWR GH OD /H\ GH &RQFHVLRQHV (OpFWULFDV� DO
0LQLVWHULR GH (QHUJtD \ 0LQDV� D OD 'LUHFFLyQ *HQHUDO GH HOHFWULFLGDG \ D OD &RPLVLyQ GH 7DULIDV (OpFWULFDV�
UHVSHFWLYDPHQWH´�

� /D QXHYD GHQRPLQDFLyQ GH OD &7( FRPR &RPLVLyQ GH 7DULIDV GH (QHUJtD IXH GDGD PHGLDQWH /H\ 1� ����� GH IHFKD ��������
� 0RGLILFDGR SRU 'HFUHWR 6XSUHPR 1� �������(0� SXEOLFDGR FRQ IHFKD ��������� (O DQWHULRU DUWtFXOR VHxDODED� ³/RV OtPLWHV GH SRWHQFLD�
D TXH VH UHILHUH HO $UWtFXOR � GH OD /H\� VHUiQ ILMDGRV HQ XQ YDORU HTXLYDOHQWH DO ��� GH OD GHPDQGD Pi[LPD GH OD
FRQFHVLyQ GH GLVWULEXFLyQ� KDVWD XQ WRSH GH ���� .:�
(O OtPLWH GH SRWHQFLD UHVXOWDQWH SDUD FDGD FRQFHVLyQ VHUi ILMDGR HQ HO UHVSHFWLYR FRQWUDWR GH FRQFHVLyQ�
/RV OtPLWHV GH SRWHQFLD GH FDGD FRQFHVLyQ \ HO WRSH VHxDODGR HQ HO SULPHU SiUUDIR GHO SUHVHQWH DUWtFXOR VHUiQ
DFWXDOL]DGRV SRU HO 0LQLVWHULR FDGD FXDWUR DxRV SRU 5HVROXFLyQ 0LQLVWHULDO� HQ IHFKD FRLQFLGHQWH FRQ OD ILMDFLyQ GH ODV
WDULIDV GH GLVWULEXFLyQ´�

�(Q DGHODQWH� ³&�F´ VLJQLILFD &RQFRUGDQFLD�
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$UWtFXOR ��� 6L OD GHPDQGD GH XQ VHUYLFLR� VXSHUDUD HO OtPLWH HVWDEOHFLGR HQ HO LQFLVR F� GHO $UWtFXOR �� GH OD
/H\� HO WLWXODU GHEHUi DGHFXDUVH DO UpJLPHQ GH FRQFHVLyQ� HQ XQ SOD]R Pi[LPR GH ��� GtDV FDOHQGDULR GH
UHJLVWUDGD HVWD GHPDQGD� FXPSOLHQGR HO SURFHGLPLHQWR HVWDEOHFLGR HQ OD /H\ \ HO 5HJODPHQWR�

&F� $UWV� ��� ���� ���� ���� ��� \ ��� GH OD /H\�

$UWtFXOR ��� /DV HQWLGDGHV TXH GHVDUUROOHQ H[FOXVLYDPHQWH ODV DFWLYLGDGHV GH JHQHUDFLyQ PHGLDQWH DXWRUL]DFLyQ
WHQGUiQ ORV PLVPRV GHUHFKRV \ EHQHILFLRV TXH ORV FRQFHVLRQDULRV� DVt FRPR ODV REOLJDFLRQHV TXH GHWHUPLQDQ ORV
LQFLVRV F�� G�� H�� I�� J� \ K� GHO $UWtFXOR ��� \ HO $UWtFXOR ��� GH OD /H\�

&F� $UW� �� GH OD /H\�
$UWV� ��� � \ GHO ��� DO ��� GHO 5HJODPHQWR�

$UWtFXOR ��� /D 'LUHFFLyQ OOHYDUi XQ OLEUR UHJLVWUR GH &RQFHVLRQHV (OpFWULFDV 7HPSRUDOHV \ RWUR GH
$XWRUL]DFLRQHV� HQ ORV TXH VH LQVFULELUiQ WRGRV ORV DFWRV� FRQWUDWRV \ GHUHFKRV TXH VH UHODFLRQHQ FRQ ODV
FRQFHVLRQHV WHPSRUDOHV \ ODV DXWRUL]DFLRQHV� VLHQGR DSOLFDEOH SDUD HO HIHFWR OD SDUWH SHUWLQHQWH GHO UHJODPHQWR
LQWHUQR GHO 5HJLVWUR GH &RQFHVLRQHV (OpFWULFDV�

/DV LQVFULSFLRQHV TXH VH GHWHUPLQHQ SRU PDQGDWR GH OD /H\ \ GHO 5HJODPHQWR� VH HIHFWXDUiQ HQ ULJXURVR RUGHQ
GH SUHVHQWDFLyQ \ GH RFXUUHQFLD�

/D 'LUHFFLyQ HVWDUi D FDUJR GH HVWRV DUFKLYRV LQWHUQRV� GHELHQGR OOHYDU SDUDOHODPHQWH XQ OLEUR UHJLVWUR DGLFLRQDO
GRQGH VH DQRWDUiQ WRGRV ORV DFWRV SUHYLRV DO RWRUJDPLHQWR GH OD &RQFHVLyQ 'HILQLWLYD� GH DFXHUGR D OR GLVSXHVWR
SRU OD /H\ \ HO 5HJODPHQWR�

/DV FRQFHVLRQHV 'HILQLWLYDV VHUiQ LQVFULWDV HQ HO 5HJLVWUR GH &RQFHVLRQHV SDUD OD ([SORWDFLyQ GH 6HUYLFLRV
3~EOLFRV GH DFXHUGR FRQ OD /H\ GH &UHDFLyQ GHO 6LVWHPD 1DFLRQDO \ GH OD 6XSHULQWHQGHQFLD GH ORV 5HJLVWURV

3~EOLFRV� �

&F� $UW� �� GH OD /H\�

$UWtFXOR ��� /RV WLWXODUHV GH ODV DFWLYLGDGHV D TXH VH FRQWUDH HO $UWtFXOR �� GH OD /H\� GHEHUiQ LQIRUPDU D OD
'LUHFFLyQ OR VLJXLHQWH�

6L VH WUDWD GH LQVWDODFLyQ GH JUXSRV JHQHUDGRUHV GH HQHUJtD HOpFWULFD� OD SRWHQFLD LQVWDODGD� WHQVLyQ GH
JHQHUDFLyQ� ORFDOL]DFLyQ GHO HTXLSR� (Q FDVR GH JHQHUDFLyQ KLGURHOpFWULFD VH DGMXQWDUi DGHPiV� XQ SODQR
JHQHUDO GH XELFDFLyQ HQ XQD HVFDOD �������

D� 6L VH WUDWD GH VLVWHPDV GH WUDQVPLVLyQ� OD WHQVLyQ QRPLQDO� FDSDFLGDG GH WUDQVSRUWH� ORQJLWXG GH ODV
OtQHDV� HO GLDJUDPD XQLILODU \ ORV SODQRV JHQHUDOHV GH XELFDFLyQ D HVFDOD �������� \ ODV FDUDFWHUtVWLFDV GH
ODV VXEHVWDFLRQHV� \�

E� 6L VH WUDWD GH VLVWHPDV GH GLVWULEXFLyQ� Q~PHUR GH XVXDULRV \ SODQRV JHQHUDOHV GH UHGHV \
VXEHVWDFLRQHV D HVFDOD ������� LQGLFDQGR ODV SULQFLSDOHV FDUDFWHUtVWLFDV WpFQLFDV�

                                                          
� 0RGLILFDGR SRU 'HFUHWR 6XSUHPR 1� �������(0� SXEOLFDGR FRQ IHFKD ��������� (O DQWHULRU DUWtFXOR VHxDODED� ³(O 0LQLVWHULR

HVWDEOHFHUi XQ 5HJLVWUR GH &RQFHVLRQHV (OpFWULFDV� TXH VHUi S~EOLFR� HQ HO TXH VH LQVFULELUi WRGR OR UHODFLRQDGR FRQ OD
VROLFLWXG� HO RWRUJDPLHQWR� OD UHQXQFLD \ FDGXFLGDG GH ODV FRQFHVLRQHV� DVt FRPR ORV JUDYiPHQHV� DFWRV \ FRQWUDWRV TXH
ODV DIHFWHQ�

,JXDOPHQWH� WRGR OR UHODFLRQDGR D ODV DXWRUL]DFLRQHV� D TXH VH UHILHUH HO $UWtFXOR � GH OD /H\� TXHGDUi UHJLVWUDGR HQ OLEUR
HVSHFLDO�

/DV LQVFULSFLRQHV TXH VH GHWHUPLQHQ SRU PDQGDWR GH OD /H\� GHO 5HJODPHQWR R GHO 5HJLVWUR� VH HIHFWXDUiQ HQ ULJXURVR
RUGHQ GH SUHVHQWDFLyQ \ GH RFXUUHQFLD�

/D 'LUHFFLyQ� TXH HVWDUi D FDUJR GHO UHJLVWUR� GHWHUPLQDUi HO Q~PHUR GH OLEURV� OD IRUPD� ORV UHTXLVLWRV \ FRQWHQLGR GH ORV
DVLHQWRV GH LQVFULSFLyQ \ GLFWDUi HO UHVSHFWLYR UHJODPHQWR LQWHUQR SDUD VX IXQFLRQDPLHQWR´
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&F� $UW� �� GH OD /H\ �

$UWtFXOR ��� /RV MXHFHV GH OD &DSLWDO GH OD 5HS~EOLFD� VRQ ORV ~QLFRV FRPSHWHQWHV SDUD FRQRFHU WRGRV ORV
DVXQWRV GH FDUiFWHU MXGLFLDO� TXH VH SURPXHYDQ HQWUH HO (VWDGR \ ORV WLWXODUHV GH FRQFHVLRQHV \ DXWRUL]DFLRQHV�

$UWtFXOR ���� (VWiQ LPSHGLGRV GH VROLFLWDU \ DGTXLULU FRQFHVLRQHV R DXWRUL]DFLRQHV� GLUHFWD R LQGLUHFWDPHQWH� HQ
VRFLHGDG R LQGLYLGXDOPHQWH� HO 3UHVLGHQWH R 9LFHSUHVLGHQWHV GH OD 5HS~EOLFD� 0LQLVWURV GH (VWDGR�
5HSUHVHQWDQWHV GHO 3RGHU /HJLVODWLYR� 5HSUHVHQWDQWHV GH ORV *RELHUQRV 5HJLRQDOHV� $OFDOGHV� )XQFLRQDULRV \
HPSOHDGRV GHO 0LQLVWHULR \ GH OD &RPLVLyQ� (VWD PHGLGD DOFDQ]D D ORV IDPLOLDUHV GH ORV LPSHGLGRV� KDVWD HO
VHJXQGR JUDGR GH FRQVDQJXLQLGDG R DILQLGDG�

&F� $UWV �� \ �� GH OD /H\�

$UWtFXOR ���� /D SURKLELFLyQ FRQWHQLGD HQ HO DUWtFXOR SUHFHGHQWH� QR FRPSUHQGH ORV GHUHFKRV REWHQLGRV SRU
KHUHQFLD� OHJDGR R ORV TXH DSRUWH DO PDWULPRQLR HO FyQ\XJH QR LPSHGLGR�
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$UWtFXOR ���� /D &RPLVLyQ� GH DFXHUGR D OR HVWDEOHFLGR HQ HO $UWtFXOR ��� GH OD /H\� HV XQ RUJDQLVPR WpFQLFR
HQWHUDPHQWH DXWyQRPR� WDQWR HQ OR IXQFLRQDO� HQ OR HFRQyPLFR \ OR DGPLQLVWUDWLYR� QR HVWDQGR VXMHWD QL
VRPHWLGD D OD QRUPDWLYLGDG TXH ULMD DO 6HFWRU 3~EOLFR� D H[FHSFLyQ GH ODV UHIHULGDV DO 6LVWHPD 1DFLRQDO GH
&RQWURO�

&F� $UW� ��� GH OD /H\�

$UWtFXOR ���� /RV 0LHPEURV GH OD &RPLVLyQ GHEHUiQ DFWXDU HQ HO GHVHPSHxR GH VXV IXQFLRQHV FRQ FULWHULR
WpFQLFR H LQGHSHQGHQFLD� REVHUYDQGR HVWULFWDPHQWH OD /H\ GH &RQFHVLRQHV (OpFWULFDV \ OD /H\ 2UJiQLFD GH

+LGURFDUEXURV DVt FRPR VXV FRUUHVSRQGLHQWHV UHJODPHQWRV� �

&F� $UW� ��� GH OD /H\�

$UWtFXOR ���� /D &RPLVLyQ VH HQFXHQWUD FRQIRUPDGD SRU XQ &RQVHMR 'LUHFWLYR TXH HMHUFH ODV IXQFLRQHV GH
'LUHFWRULR \ XQD 6HFUHWDUtD (MHFXWLYD TXH HMHUFH IXQFLRQHV WpFQLFDV \ DGPLQLVWUDWLYDV GH DSR\R�

                                                          
� 1XHYD GHQRPLQDFLyQ TXH� D SDUWLU GH OD SURPXOJDFLyQ GH OD /H\ 1� ����� GH IHFKD �������� WLHQH OD DQWHULRU &RPLVLyQ
GH 7DULIDV GH (QHUJtD� (VSHFtILFDPHQWH HO $UWtFXOR �� GH OD /H\ 1� ������ VHxDOD� ³$ SDUWLU GH OD GDFLyQ GH OD SUHVHQWH
/H\� WRGD PHQFLyQ TXH VH KDJD D OD &RPLVLyQ GH 7DULIDV (OpFWULFDV� HQ HO 'HFUHWR /H\ 1� ����� ± /H\ GH &RQFHVLRQHV
(OpFWULFDV ± \ VXV QRUPDV UHJXODWRULDV� PRGLILFDWRULDV \ GHPiV QRUPDV UHODFLRQDGDV� GHEHUi HQWHQGHUVH KHFKD D OD
&RPLVLyQ GH 7DULIDV GH (QHUJtD´�

7 $UWtFXOR PRGLILFDGR SRU 'HFUHWR 6XSUHPR 1� �������(0 SXEOLFDGR FRQ IHFKD ��������� (O DQWHULRU DUWtFXOR VHxDODED OR VLJXLHQWH� ³/RV
0LHPEURV GH OD &RPLVLyQ GHEHUiQ DFWXDU HQ HO GHVHPSHxR GH VXV IXQFLRQHV FRQ FULWHULR WpFQLFR H LQGHSHQGHQFLD�
REVHUYDQGR HVWULFWDPHQWH ODV GLVSRVLFLRQHV GH OD /H\ \ HO 5HJODPHQWR�´
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/D UHSUHVHQWDFLyQ GH OD &RPLVLyQ OD HMHUFH VX 3UHVLGHQWH� TXLpQ GHVHPSHxDUi IXQFLRQHV HMHFXWLYDV D WLHPSR
FRPSOHWR \ GHGLFDFLyQ H[FOXVLYD� HQ UD]yQ GH OR FXDO PDQWHQGUi UHODFLyQ GH FDUiFWHU ODERUDO FRQ HVWH RUJDQLVPR
VyOR SRU HO SHUtRGR TXH GXUH VX GHVLJQDFLyQ FRPR WDO� \ GH FRQIRUPLGDG FRQ OD SROtWLFD UHPXQHUDWLYD GH OD
HQWLGDG� /RV GHPiV PLHPEURV GHO &RQVHMR 'LUHFWLYR QR PDQWLHQHQ UHODFLyQ ODERUDO FRQ OD HQWLGDG�
FRUUHVSRQGLpQGROHV OD UHWULEXFLyQ RUGLQDULD PHQVXDO ILMDGD HQ HO SUHVHQWH 5HJODPHQWR SRU VX DVLVWHQFLD D ODV
VHVLRQHV GHO &RQVHMR�

&RUUHVSRQGH DO 3UHVLGHQWH GHO &RQVHMR 'LUHFWLYR� ODV VLJXLHQWHV IXQFLRQHV�

D� &RQYRFDU \ SUHVLGLU ODV VHVLRQHV GHO &RQVHMR 'LUHFWLYR�

E� 6HxDODU ORV DVXQWRV TXH GHEHQ VHU VRPHWLGRV D FRQVLGHUDFLyQ GHO &RQVHMR 'LUHFWLYR�

F� (PLWLU ODV UHVROXFLRQHV \ ORV DFXHUGRV DSUREDGRV SRU HO &RQVHMR� YHODQGR SRU VX FXPSOLPLHQWR�

G� 6XVFULELU FRQMXQWDPHQWH FRQ HO 6HFUHWDULR (MHFXWLYR� ODV HVFULWXUDV S~EOLFDV \ SULYDGDV� DVt FRPR OD
PHPRULD� HO EDODQFH JHQHUDO \ HO HVWDGR GH JHVWLyQ FRUUHVSRQGLHQWHV DO HMHUFLFLR DQXDO� DSUREDGRV SRU
HO &RQVHMR 'LUHFWLYR�

H� 3URSRQHU DQWH HO &RQVHMR 'LUHFWLYR OD FRQWUDWDFLyQ GHO 6HFUHWDULR (MHFXWLYR \ GH ORV DVHVRUHV H[WHUQRV
GH OD 3UHVLGHQFLD \ GHO SURSLR &RQVHMR�

I� $XWRUL]DU OD FRQWUDWDFLyQ GHO SHUVRQDO GH OD 6HFUHWDUtD (MHFXWLYD�

J� 6XSHUYLJLODU� HQ JHQHUDO� WRGDV ODV DFWLYLGDGHV GH OD &RPLVLyQ� \�

K� (MHUFHU ODV GHPiV IXQFLRQHV TXH OH GHOHJXH R OH HQFDUJXH HO &RQVHMR 'LUHFWLYR� �

&F� $UW� ��� GH OD /H\�

$UWtFXOR ���� /RV PLHPEURV GHO &RQVHMR 'LUHFWLYR GH OD &RPLVLyQ VHUiQ GHVLJQDGRV SRU 5HVROXFLyQ 6XSUHPD�
FRQ HO YRWR DSUREDWRULR GHO &RQVHMR GH 0LQLVWURV� D SURSXHVWD GHO 7LWXODU GH (QHUJtD \ 0LQDV� TXLpQ SUHYLDPHQWH

ORV VHOHFFLRQDUi GH ODV WHUQDV SURSXHVWDV SRU ODV HQWLGDGHV VHxDODGDV HQ HO $UWtFXOR ��� GH OD /H\� �

&F� $UWV� ��� \ ��� GH OD /H\�

$UWtFXOR ���� 3DUD VHU PLHPEUR GHO &RQVHMR 'LUHFWLYR GH OD &RPLVLyQ� DGHPiV GH OR SUHYLVWR HQ HO $UWtFXOR ���
GH OD /H\� VH UHTXLHUH KDEHU HMHUFLGR FDUJRV D QLYHO JHUHQFLDO GXUDQWH XQ ODSVR QR PHQRU GH FLQFR DxRV HQ
LQVWLWXFLRQHV GH UHFRQRFLGR SUHVWLJLR� QDFLRQDOHV R H[WUDQMHUDV� R DFUHGLWDU HVWXGLRV GH PDHVWUtD HQ HFRQRPtD R
DGPLQLVWUDFLyQ�

&F� $UWV� ��� \ ��� GH OD /H\�

$UWtFXOR ���� /D YDFDQFLD GHO FDUJR GH GLUHFWRU GH OD &RPLVLyQ VH VDQFLRQDUi SRU DFXHUGR GHO &RQVHMR
'LUHFWLYR� GHELHQGR SRQHU HVWH KHFKR HQ FRQRFLPLHQWR GHO 0LQLVWHULR \ GH ODV HQWLGDGHV SURSRQHQWHV GH ORV

                                                          
8 $UWtFXOR PRGLILFDGR SRU '�6� �������(0 SXEOLFDGR FRQ IHFKD ��������� (O DQWHULRU DUWtFXOR VHxDODED� ³/D &RPLVLyQ VH HQFXHQWUD

FRQIRUPDGD SRU XQ &RQVHMR 'LUHFWLYR TXH HMHUFH ODV IXQFLRQHV GH 'LUHFWRULR \ XQD 6HFUHWDUtD (MHFXWLYD TXH HMHUFH
IXQFLRQHV WpFQLFDV \ DGPLQLVWUDWLYDV GH DSR\R�

/D UHSUHVHQWDFLyQ GH OD &RPLVLyQ OD HMHUFH VX 3UHVLGHQWH� TXLpQ GHVHPSHxDUi VXV IXQFLRQHV D WLHPSR FRPSOHWR�´

� (VWH DUWtFXOR KD VLGR PRGLILFDGR WiFLWDPHQWH SRU HO $UWtFXOR �� GH OD /H\ 1� ����� GH IHFKD ��������� HO PLVPR TXH
PRGLILFD HO $UWtFXOR ��� GH OD /H\ GH &RQFHVLRQHV (OpFWULFDV \ HQ HO TXH VH GLVSRQH TXH� ORV PLHPEURV GHO &RQVHMR
'LUHFWLYR VHUiQ QRPEUDGRV SRU UHVROXFLyQ UHIUHQGDGD SRU HO 3UHVLGHQWH GHO &RQVHMR GH 0LQLVWURV \ DGHPiV SRU HO WLWXODU
GHO 6HFWRU HQ HO FDVR GH ORV UHSUHVHQWDQWHV GH ORV 0LQLVWHULRV� \� VHUiQ GHVLJQDGRV SRU XQ SHUtRGR GH FLQFR DxRV´
�$UWtFXOR �� GH OD /H\ 1� ������ 1RUPD 'HURJDWRULD�� ³'pMDQVH VLQ HIHFWR WRGDV ODV GLVSRVLFLRQHV TXH VH RSRQJDQ D OD
SUHVHQWH /H\�´
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PLHPEURV GH OD &RPLVLyQ� SDUD GHVLJQDU DO UHHPSOD]DQWH TXH FRPSOHWH HO SHUtRGR GHO PLHPEUR TXH SURGXMR OD
YDFDQWH� FRQIRUPH DO SURFHGLPLHQWR SUHYLVWR HQ OD /H\ \ HO 5HJODPHQWR�

&F� $UWV� ��� \ ��� GH OD /H\

$UWtFXOR ���� /DV UHWULEXFLRQHV RUGLQDULDV GH ORV PLHPEURV GHO &RQVHMR 'LUHFWLYR GH OD &RPLVLyQ VHUiQ ILMDGRV
SRU 5HVROXFLyQ 6XSUHPD UHIUHQGDGD SRU HO 0LQLVWUR GH (QHUJtD \ 0LQDV� WHQLHQGR HQ FXHQWD ORV VLJXLHQWHV
FULWHULRV�

D� /D DOWD FDOLILFDFLyQ SURIHVLRQDO \ H[SHULHQFLD HPSUHVDULDO� TXH� H[LJHQ D VXV PLHPEURV� OD /H\ \ HO
5HJODPHQWR�

E� /D LPSRUWDQFLD GH ODV GHFLVLRQHV GH RUGHQ WpFQLFR \ HFRQyPLFR TXH DGRSWD OD &RPLVLyQ� \�

F� /RV UHFXUVRV TXH OH SURFXUDQ OD /H\ \ 5HJODPHQWR�

&F� $UW� ��� GH OD /H\

$UWtFXOR ���� 7RGRV ORV PLHPEURV GHO &RQVHMR 'LUHFWLYR SHUFLELUiQ XQD UHWULEXFLyQ RUGLQDULD PHQVXDO� (O
3UHVLGHQWH� SRU OD QDWXUDOH]D GH VX IXQFLyQ \ GHGLFDFLyQ H[FOXVLYD� SHUFLELUi DGHPiV XQD VXPD DGLFLRQDO
HTXLYDOHQWH D WUHV UHWULEXFLRQHV RUGLQDULDV PHQVXDOHV�

/RV PLHPEURV GHO &RQVHMR 'LUHFWLYR D TXLHQHV VH OHV DVLJQH IXQFLRQHV HVSHFtILFDV TXH UHTXLHUDQ GHGLFDFLyQ
H[FOXVLYD� GH DFXHUGR D OR VHxDODGR HQ HO $UWtFXOR ��� GH OD /H\� SHUFLELUiQ DGHPiV XQD ERQLILFDFLyQ DGLFLRQDO�
SRU HO WLHPSR TXH GXUH HO HQFDUJR� TXH QR SRGUi VXSHUDU� PHQVXDOPHQWH� HO HTXLYDOHQWH D XQD UHWULEXFLyQ
RUGLQDULD PHQVXDO�

&F� $UW� ��� GH OD /H\�

$UWtFXOR ���� /D 6HFUHWDUtD (MHFXWLYD GH OD &RPLVLyQ HVWDUi LQWHJUDGD SRU XQ Pi[LPR GH �� WUDEDMDGRUHV� ��
GH ORV FXDOHV GHEHUiQ VHU SURIHVLRQDOHV DOWDPHQWH FDOLILFDGRV \ GH HVWRV ~OWLPRV XQR FXPSOLUi ODV IXQFLRQHV GH

$XGLWRUtD ,QWHUQD� (O UpJLPHQ ODERUDO GH GLFKR SHUVRQDO VHUi HO GH OD DFWLYLGDG SULYDGD� ��

&F $UW� ��� GH OD /H\

$UWtFXOR ���� /RV QLYHOHV UHPXQHUDWLYRV GHO SHUVRQDO GH OD 6HFUHWDUtD (MHFXWLYD GH OD &RPLVLyQ� VHUiQ
HVWDEOHFLGRV JXDUGDQGR UHODFLyQ FRQ ORV TXH ULMDQ HQ OD HPSUHVD FRQFHVLRQDULD GH GLVWULEXFLyQ GH OD &DSLWDO GH
OD 5HS~EOLFD� FRUUHVSRQGLHQGR DO 6HFUHWDULR (MHFXWLYR HO QLYHO GH *HUHQWH *HQHUDO�

&F� $UW� ��� GH OD /H\�

                                                          
�� (O DUWtFXOR RULJLQDO VHxDODED� ³/D 6HFUHWDUtD (MHFXWLYD GH OD &RPLVLyQ HVWDUi LQWHJUDGD SRU XQ Pi[LPR GH �� WUDEDMDGRUHV� �

GH ORV FXDOHV GHEHUiQ VHU SURIHVLRQDOHV DOWDPHQWH FDOLILFDGRV� (O UpJLPHQ ODERUDO GH GLFKR SHUVRQDO VH UHJLUi SRU OD /H\
1R� ����� VXV DPSOLDWRULDV \ PRGLILFDWRULDV� DVt FRPR SRU WRGRV DTXHOORV GLVSRVLWLYRV OHJDOHV LQKHUHQWHV D ORV
WUDEDMDGRUHV GH OD DFWLYLGDG SULYDGD� QR VLpQGROH DSOLFDEOHV ORV QLYHOHV UHPXQHUDWLYRV� LQFUHPHQWRV \�R ERQLILFDFLRQHV
TXH HVWDEOH]FD HO 3RGHU (MHFXWLYR SDUD ODV HQWLGDGHV GHO 6HFWRU 3~EOLFR�´

3RVWHULRUPHQWH IXH PRGLILFDGR SRU 'HFUHWR 6XSUHPR 1� �������(0� SXEOLFDGR FRQ IHFKD ��������� FX\R WH[WR HUD HO VLJXLHQWH� ³/D

6HFUHWDUtD (MHFXWLYD GH OD &RPLVLyQ HVWDUi LQWHJUDGD SRU XQ Pi[LPR GH �� WUDEDMDGRUHV� � GH ORV FXDOHV GHEHUiQ VHU
SURIHVLRQDOHV DOWDPHQWH FDOLILFDGRV \ GH HVWRV ~OWLPRV XQR FXPSOLUi ODV IXQFLRQHV GH $XGLWRUtD ,QWHUQD� (O UpJLPHQ
ODERUDO GH GLFKR SHUVRQDO VHUi HO GH OD DFWLYLGDG SULYDGD´�

)LQDOPHQWH IXH PRGLILFDGR SRU 'HFUHWR 6XSUHPR 1� �������(0 SXEOLFDGR FRQ IHFKD �������� FX\R WH[WR ULJH HQ OD DFWXDOLGDG�
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$UWtFXOR ���� $GLFLRQDOPHQWH D ODV IXQFLRQHV VHxDODGDV HQ HO $UWtFXOR ��� GH OD /H\� HO &RQVHMR 'LUHFWLYR
GHEHUi�

D� 'LULPLU� D VROLFLWXG GH SDUWH� ODV GLVFUHSDQFLDV VREUH OD GHWHUPLQDFLyQ GH FRPSHQVDFLRQHV SRU HO XVR GHO
6LVWHPD 6HFXQGDULR GH 7UDQVPLVLyQ \ GH ODV LQVWDODFLRQHV GH GLVWULEXFLyQ�

E� $SUREDU HO 9DORU 1XHYR GH 5HHPSOD]R GH ODV LQVWDODFLRQHV GH WUDQVPLVLyQ \ GLVWULEXFLyQ�

F� (QFDUJDU ORV HVWXGLRV SDUD OD GHWHUPLQDFLyQ GH OD 7DVD GH $FWXDOL]DFLyQ� D TXH VH UHILHUH HO $UWtFXOR ���
GH OD /H\�

G� $SUREDU OD 0HPRULD \ HO %DODQFH *HQHUDO GH OD &RPLVLyQ�

H� $SUREDU ORV QLYHOHV UHPXQHUDWLYRV GHO SHUVRQDO GH OD 6HFUHWDUtD (MHFXWLYD GH OD &RPLVLyQ�

I� (VWDEOHFHU HO &RVWR GH 5DFLRQDPLHQWR D TXH VH UHILHUH OD GHILQLFLyQ 1�� GHO DQH[R GH OD /H\�

J� )LMDU HO 3UHFLR %iVLFR GH OD 3RWHQFLD GH 3XQWD D TXH VH UHILHUH HO LQFLVR I� GHO $UWtFXOR ��� GH OD /H\�

VHJ~Q HO SURFHGLPLHQWR GHILQLGR HQ HO $UWtFXOR ���� GHO 5HJODPHQWR� ��

K� (PLWLU ODV GLUHFWLYDV FRPSOHPHQWDULDV SDUD OD DSOLFDFLyQ WDULIDULD���

L� )LMDU� UHYLVDU \ PRGLILFDU ORV PRQWRV TXH GHEHUiQ SDJDU ORV XVXDULRV GHO 6HUYLFLR 3~EOLFR GH (OHFWULFLGDG

SRU WRGRV ORV FRQFHSWRV VHxDODGRV HQ HO $UWtFXOR ���� GHO 5HJODPHQWR���

M� )LMDU HO 0DUJHQ GH 5HVHUYD )LUPH 2EMHWLYR GH FDGD 6LVWHPD (OpFWULFR GRQGH H[LVWD XQ &2(6 \ OD 7DVD GH

,QGLVSRQLELOLGDG )RUWXLWD GH OD XQLGDG GH SXQWD D TXH VH UHILHUH HO $UWtFXOR ���� GHO 5HJODPHQWR� ��

N� )LMDU� UHYLVDU \ PRGLILFDU ODV WDULIDV FRUUHVSRQGLHQWHV DO WUDQVSRUWH SRU GXFWRV \ GLVWULEXFLyQ SRU UHG GH
GXFWRV GH JDV QDWXUDO� ULJLpQGRVH SDUD HO HIHFWR SRU HO 'HFUHWR 6XSUHPR 1� �������(0 \ HO 'HFUHWR
6XSUHPR 1� ������(0� PRGLILFDWRULDV \ FRPSOHPHQWDULDV�

O� 'LULPLU D VROLFLWXG GH SDUWH� ORV FRQIOLFWRV TXH SRGUtDQ SUHVHQWDUVH VREUH OD GHWHUPLQDFLyQ GH OD WDULID GH

WUDQVSRUWH \ GLVWULEXFLyQ SRU UHG GH GXFWRV� ��

$UWtFXOR ���� $GLFLRQDOPHQWH D ODV IXQFLRQHV VHxDODGDV HQ HO $UWtFXOR ��� GH OD /H\� OD 6HFUHWDUtD (MHFXWLYD
GHEHUi�

D� &DOFXODU HO &RVWR GH 5DFLRQDPLHQWR D TXH VH UHILHUH HO LQFLVR I� GHO $UWtFXOR DQWHULRU�

E� (YDOXDU HO FiOFXOR SURSXHVWR SRU HO &2(6 VREUH HO 3UHFLR %iVLFR GH OD 3RWHQFLD GH 3XQWD D TXH VH UHILHUH

HO LQFLVR J� GHO DUWtFXOR DQWHULRU� ��

F� (IHFWXDU ORV LQIRUPHV D TXH VH UHILHUH HO $UWtFXOR ��� GH OD /H\� \�

                                                          
�� 0RGLILFDGR SRU 'HFUHWR 6XSUHPR 1� �������(0 GH IHFKD ��������� (O DQWHULRU LQFLVR VHxDODED� ³J� (VWDEOHFHU HO IDFWRU GH

LQGLVSRQLELOLGDG WHyULFD GH ODV XQLGDGHV JHQHUDGRUDV GHO VLVWHPD HOpFWULFR D TXH VH UHILHUH HO LQFLVR I� GHO $UWtFXOR ��� GH
OD /H\� \��´

�� 3UHFtVDVH TXH OD IDFXOWDG FRQIHULGD DO &RQVHMR 'LUHFWLYR GH OD &RPLVLyQ GH 7DULIDV GH (QHUJtD� SDUD OD UHJXODFLyQ WDULIDULD SRU HVWH LQFLVR�
FRPSUHQGH ODV FRQVLGHUDFLRQHV GH ORV FRVWRV \ VREUHFRVWRV DVRFLDGRV D OD SUHVWDFLyQ GHO 6HUYLFLR 3~EOLFR GH (OHFWULFLGDG HQ TXH LQFXUUDQ
R SXHGDQ LQFXUULU ORV VXPLQLVWUDGRUHV GH HQHUJtD HOpFWULFD� FRPR FRQVHFXHQFLD GH ORV UHTXHULPLHQWRV UHDOHV GH SRWHQFLD \ HQHUJtD GH VXV
XVXDULRV� DVt FRPR HO HVWDEOHFLPLHQWR GH ODV FRQGLFLRQHV JHQHUDOHV GH FRQWUDWDFLyQ \ UHFDUJRV GH DFXHUGR D OD QDWXUDOH]D GH OD PDWHULD
HOpFWULFD TXH UHJXOD �3UHFLVLyQ KHFKD PHGLDQWH 'HFUHWR 6XSUHPR 1� �������(0 SXEOLFDGR FRQ IHFKD ���������

��,QFLVR DxDGLGR SRU '�6� �������(0� SXEOLFDGR HO ���������
�� ,QFLVR DJUHJDGR SRU '�6� �������(0 GH IHFKD ��������
15 ,QFLVRV N� \ O� DxDGLGRV PHGLDQWH '�6� �������(0 GH IHFKD ���������
�� 0RGLILFDGR SRU 'HFUHWR 6XSUHPR 1� �������(0 GH IHFKD ��������� (O DQWHULRU LQFLVR VHxDODED� ³(YDOXDU HO IDFWRU GH

LQGLVSRQLELOLGDG WHyULFD GH ODV XQLGDGHV JHQHUDGRUDV GHO VLVWHPD HOpFWULFR D TXH VH UHILHUH HO LQFLVR J� GHO $UWtFXOR
DQWHULRU´
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G� (ODERUDU \ VRPHWHU D FRQVLGHUDFLyQ GHO &RQVHMR 'LUHFWLYR� OD 0HPRULD DQXDO GH OD &RPLVLyQ�

H� (YDOXDU HO 0DUJHQ GH 5HVHUYD )LUPH 2EMHWLYR \ OD 7DVD GH ,QGLVSRQLELOLGDG )RUWXLWD GH OD XQLGDG GH

SXQWD D TXH VH UHILHUH HO LQFLVR M� GHO DUWtFXOR DQWHULRU� ��

I� (ODERUDU ORV HVWXGLRV SDUD HO FXPSOLPLHQWR GHO LQFLVR N� GHO $UWtFXOR DQWHULRU� ��

$UWtFXOR ���� (O &RQVHMR 'LUHFWLYR FHOHEUDUi� FRPR PtQLPR� GRV VHVLRQHV PHQVXDOHV� /DV VHVLRQHV UHTXLHUHQ XQ
TXyUXP GH WUHV GLUHFWRUHV� D H[FHSFLyQ GH DTXHOODV HQ TXH VH WUDWH OD ILMDFLyQ� UHYLVLyQ \ PRGLILFDFLyQ GH WDULIDV�
HQ FX\R FDVR VH UHTXHULUi OD DVLVWHQFLD GH SRU OR PHQRV FXDWUR GLUHFWRUHV�

/DV GHFLVLRQHV TXH VH DGRSWHQ VHUiQ SRU PD\RUtD GH YRWRV� (Q FDVR GH HPSDWH� HO 3UHVLGHQWH WHQGUi YRWR
GLULPHQWH�

/DV GHOLEHUDFLRQHV \ DFXHUGRV GHO &RQVHMR 'LUHFWLYR� GHEHUiQ FRQVWDU HQ XQ OLEUR GH DFWDV OHJDOL]DGR \� VHUiQ
VXVFULWDV SRU WRGRV ORV GLUHFWRUHV FRQFXUUHQWHV D OD UHVSHFWLYD VHVLyQ�

$UWtFXOR ���� /DV UHVROXFLRQHV TXH H[SLGD OD &RPLVLyQ� HQ ODV TXH ILMH� UHYLVH R PRGLILTXH WDULIDV� VHUiQ
SXEOLFDGDV REOLJDWRULDPHQWH HQ HO 'LDULR 2ILFLDO ³(O 3HUXDQR´� SRU XQD VROD YH]� GHQWUR GH ORV SOD]RV TXH VHxDODQ
HVSHFtILFDPHQWH OD /H\ \ HO 5HJODPHQWR�

&F� $UWV� ���� ���� ��� \ ��� GH OD /H\�
$UWV� ���� \ ���� GHO 5HJODPHQWR�

$UWtFXOR ���� 7RGDV ODV HPSUHVDV GHGLFDGDV D ODV DFWLYLGDGHV HOpFWULFDV� DO WUDQVSRUWH SRU GXFWRV \ GLVWULEXFLyQ
SRU UHG GH GXFWRV GH JDV QDWXUDO� ORV XVXDULRV� ODV DXWRULGDGHV UHJLRQDOHV� ORFDOHV \ ILVFDOHV HVWiQ REOLJDGRV D

FXPSOLU ODV UHVROXFLRQHV GH OD &RPLVLyQ� HQ OR TXH OHV FRQFLHUQH� ��

&F� $UWV� ���� ����� ���� \ ���� GHO 5HJODPHQWR�

$UWtFXOR ���� (O SUHVXSXHVWR GH OD &RPLVLyQ VH IRUPXODUi WRPDQGR HQ FXHQWD VXV UHTXHULPLHQWRV� SDUD HO FDEDO
FXPSOLPLHQWR GH ODV REOLJDFLRQHV TXH OH VHxDOD OD /H\� TXHGDQGR H[HQWD GH ORV SURFHGLPLHQWRV \ GH ODV
GLVSRVLFLRQHV JHQHUDOHV \ HVSHFtILFDV TXH ULMDQ SDUD HO 6HFWRU 3~EOLFR� HQ PpULWR D OD DXWRQRPtD TXH OH FRQILHUH
HO $UWtFXOR ��� GH OD /H\�

(Q FDVR GH QR HMHFXWDUVH tQWHJUDPHQWH HO SUHVXSXHVWR GH OD &RPLVLyQ� OD SDUWH QR XWLOL]DGD TXHGDUi FRPR
UHVHUYD SDUD HO VLJXLHQWH HMHUFLFLR�

&F� $UWV� ���� ��� LQF� I� \ ��� GH OD /H\�

$UWtFXOR ���� $QWHV GHO �� GH RFWXEUH GH FDGD DxR OD &RPLVLyQ� VRPHWHUi D FRQVLGHUDFLyQ GHO 0LQLVWHULR� VX
SUHVXSXHVWR DQXDO SDUD HO HMHUFLFLR VLJXLHQWH� HO TXH GHEHUi SURQXQFLDUVH DQWHV GHO �� GH QRYLHPEUH� 9HQFLGR HO
SOD]R VHxDODGR� HO SUHVXSXHVWR TXHGDUi DXWRPiWLFDPHQWH H[SHGLWR SDUD VX HMHFXFLyQ�

&F� $UW� ��� GH OD /H\�
$UWV� ���� \ ���� GHO 5HJODPHQWR�

                                                          
�� ,QFLVR DJUHJDGR SRU '�6� �������(0 GH IHFKD ���������
18 ,QFLVR DxDGLGR PHGLDQWH '�6� �������(0 GH IHFKD ���������
19 $UWtFXOR PRGLILFDGR SRU '�6� �������(0 GH IHFKD ��������� (O DQWHULRU DUWtFXOR VHxDODED OR VLJXLHQWH� ³7RGDV ODV HPSUHVDV GHGLFDGDV

D ODV DFWLYLGDGHV HOpFWULFDV� ORV XVXDULRV� ODV DXWRULGDGHV UHJLRQDOHV� ORFDOHV \ ILVFDOHV HVWiQ REOLJDGRV D FXPSOLU ODV
UHVROXFLRQHV GH OD &RPLVLyQ� HQ OR TXH OHV FRQFLHUQH�´
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7,78/2 ,,,

&21&(6,21(6 < $8725,=$&,21(6

$UWtFXOR ���� /DV VROLFLWXGHV GH FRQFHVLyQ WHPSRUDO \ GHILQLWLYD� ODV GH DXWRUL]DFLRQHV \ ODV GH RSRVLFLRQHV TXH
VH SURGX]FDQ� VH SUHVHQWDUiQ D OD 'LUHFFLyQ VLJXLHQGR ORV SURFHGLPLHQWRV DGPLQLVWUDWLYRV HVWDEOHFLGRV SRU HO
0LQLVWHULR \� FXPSOLHQGR ODV QRUPDV GH OD /H\ \ HO 5HJODPHQWR�

&F� $UWV� �� \ VV� GH OD /H\�

&21&(6,21 7(0325$/

$UWtFXOR ���� /DV VROLFLWXGHV SDUD REWHQHU FRQFHVLyQ WHPSRUDO� GHEHUiQ VHU SUHVHQWDGDV FRQ ORV VLJXLHQWHV

GDWRV \ UHTXLVLWRV�

D� ,GHQWLILFDFLyQ \ GRPLFLOLR OHJDO GHO SHWLFLRQDULR�

E� 0HPRULD GHVFULSWLYD \ SODQR JHQHUDO GHO DQWHSUR\HFWR�

F� &RSLD GH OD VROLFLWXG SDUD REWHQHU OD DXWRUL]DFLyQ GHO XVR GH UHFXUVRV QDWXUDOHV GH SURSLHGDG GHO
(VWDGR� FXDQGR FRUUHVSRQGD�

G� 5HTXHULPLHQWR HVSHFtILFR GH VHUYLGXPEUHV VREUH ELHQHV GH WHUFHURV�

H� 'HVFULSFLyQ \ FURQRJUDPD GH ORV HVWXGLRV D HMHFXWDU�

I� 3UHVXSXHVWR GHO HVWXGLR� \�

J� *DUDQWtD YLJHQWH GXUDQWH HO SOD]R GH FRQFHVLyQ VROLFLWDGR� SRU XQ PRQWR HTXLYDOHQWH DO ��� GHO

SUHVXSXHVWR GHO HVWXGLR KDVWD XQ WRSH GH ��� 8,7���

&F� $UWV� ��� \ ��� GH OD /H\�

$UWtFXOR ���� 8QD YH] SUHVHQWDGD OD VROLFLWXG \ FRPSUREDGR� HQ XQ SOD]R Pi[LPR GH FLQFR ���� GtDV
FDOHQGDULR� TXH pVWD FXPSOH FRQ ORV GDWRV \ UHTXLVLWRV HVWDEOHFLGRV HQ HO $UWtFXOR SUHFHGHQWH� OD 'LUHFFLyQ OD
DGPLWLUi \ GLVSRQGUi VX SXEOLFDFLyQ LQPHGLDWD HQ HO 'LDULR 2ILFLDO ³(O 3HUXDQR´ SRU GRV ��� GtDV FDOHQGDULR
FRQVHFXWLYRV� SRU FXHQWD GHO LQWHUHVDGR�

$UWtFXOR ���� /D &RQFHVLyQ WHPSRUDO QR RWRUJD GHUHFKRV H[FOXVLYRV VREUH HO iUHD GH HVWXGLRV� (Q
FRQVHFXHQFLD� VH SRGUi RWRUJDU FRQFHVLyQ WHPSRUDO SDUD HVWXGLRV GH FHQWUDOHV GH JHQHUDFLyQ� VXEHVWDFLRQHV \
OtQHDV GH WUDQVPLVLyQ D PiV GH XQ SHWLFLRQDULR�

(Q WDOHV FDVRV� ODV VHUYLGXPEUHV VROLFLWDGDV SRU ORV SHWLFLRQDULRV GHEHUiQ VHU XWLOL]DGDV HQ IRUPD FRQMXQWD�
FXDQGR HVWR VHD SRVLEOH� H LQGHPQL]DGDV D SURUUDWD HQWUH WRGRV ORV TXH UHVXOWHQ EHQHILFLDGRV� (Q WRGR FDVR� HO

RWRUJDPLHQWR GH ODV VHUYLGXPEUHV UHTXHULGDV GHEHUi VHU OR PHQRV JUDYRVR DO SUHGLR VLUYLHQWH���

                                                          
��,QFLVR PRGLILFDGR SRU HO '�6� �������(0� SXEOLFDGR HO ��������� (O DQWHULRU LQFLVR VHxDODED� ³J� *DUDQWtD YLJHQWH GXUDQWH HO SOD]R
GH FRQFHVLyQ VROLFLWDGR� SRU XQ PRQWR HTXLYDOHQWH DO �� GHO SUHVXSXHVWR GHO HVWXGLR KDVWD XQ WRSH GH �� 8,7�´
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$UWtFXOR ���� (O H[SHGLHQWH GH FRQFHVLyQ WHPSRUDO VHUi HYDOXDGR SRU OD 'LUHFFLyQ� FRQ HO REMHWR GH GHWHUPLQDU
VX YLDELOLGDG� GHELHQGR TXHGDU UHVXHOWD OD VROLFLWXG� PHGLDQWH 5HVROXFLyQ 0LQLVWHULDO� HQ XQ SOD]R Pi[LPR GH
WUHLQWD ���� GtDV FDOHQGDULR GH SUHVHQWDGD�

3DUD HPLWLU VX GLFWDPHQ� OD 'LUHFFLyQ GH VHU HO FDVR� SRGUi VROLFLWDU VH FRPSOHPHQWH \�R VH DFODUH OD LQIRUPDFLyQ
SUHVHQWDGD� GHELHQGR HO SHWLFLRQDULR FXPSOLU FRQ OR VROLFLWDGR GHQWUR GH XQ SOD]R GH GLH] ���� GtDV FDOHQGDULR GH
QRWLILFDGR� (Q FDVR GH LQFXPSOLPLHQWR� OD VROLFLWXG VH WHQGUi SRU DEDQGRQDGD� SURFHGLHQGR OD 'LUHFFLyQ D
HMHFXWDU OD JDUDQWtD RWRUJDGD�

$UWtFXOR ���� /DV RSRVLFLRQHV TXH VH SXGLHUDQ SUHVHQWDU FRQWUD ODV VROLFLWXGHV GH FRQFHVLyQ WHPSRUDO� GHEHUiQ
HIHFWXDUVH GHQWUR GH ORV FLQFR ���� GtDV FDOHQGDULR GH OD ~OWLPD SXEOLFDFLyQ GH OD VROLFLWXG� DFRPSDxDGDV GH ORV
GRFXPHQWRV TXH OD VXVWHQWHQ \ OD JDUDQWtD VHxDODGD HQ HO LQFLVR J� GHO $UWtFXOR ��� GHO 5HJODPHQWR�

/D 'LUHFFLyQ GHEHUi UHVROYHU OD RSRVLFLyQ HQ XQ SOD]R Pi[LPR GH FLQFR ���� GtDV FDOHQGDULR GH IRUPXODGD�
PHGLDQWH 5HVROXFLyQ 'LUHFWRUDO�

/D 5HVROXFLyQ 'LUHFWRUDO SRGUi VHU DSHODGD SRU FXDOHVTXLHUD GH ODV SDUWHV DQWH HO 0LQLVWHULR� GHQWUR GHO WpUPLQR
GH FLQFR ���� GtDV FDOHQGDULR GH KDEHUOH VLGR QRWLILFDGD�

(O 0LQLVWHULR UHVROYHUi OD DSHODFLyQ� FRPR ~OWLPD LQVWDQFLD DGPLQLVWUDWLYD� GHQWUR GH XQ SOD]R Pi[LPR GH FLQFR
���� GtDV FDOHQGDULR GH SUHVHQWDGD� H[SLGLHQGR OD UHVSHFWLYD 5HVROXFLyQ 0LQLVWHULDO�

6L OD RSRVLFLyQ VH GHFODUDUD LQIXQGDGD� OD 'LUHFFLyQ HMHFXWDUi OD JDUDQWtD RWRUJDGD SRU HO RSRVLWRU�

&F� $UW� ��� GH OD /H\

$UWtFXOR ���� /D UHQRYDFLyQ GH OD FRQFHVLyQ WHPSRUDO VyOR SRGUi RWRUJDUVH SRU XQ QXHYR SHUtRGR \�
~QLFDPHQWH� VL HO SHWLFLRQDULR QR KXELHUD FRQFOXLGR FRQ ORV HVWXGLRV HQ HO SOD]R SUHYLVWR SRU FDXVD GH IXHU]D
PD\RU�

(Q HVWH FDVR� WUHLQWD ���� GtDV FDOHQGDULR DQWHV GH VX YHQFLPLHQWR� HO SHWLFLRQDULR SUHVHQWDUi D OD 'LUHFFLyQ XQ
LQIRUPH VXVWHQWDWRULR� DVt FRPR OD UHQRYDFLyQ GH OD UHVSHFWLYD JDUDQWtD�

/D UHQRYDFLyQ VHUi GHWHUPLQDGD� SRU 5HVROXFLyQ 0LQLVWHULDO� HQ XQ SOD]R Pi[LPR GH WUHLQWD ���� GtDV FDOHQGDULR
GH SUHVHQWDGD� 'H QR PHGLDU SURQXQFLDPLHQWR HQ GLFKR SOD]R� VH GDUi SRU DXWRPiWLFDPHQWH DSUREDGD�

$UWtFXOR ���� 6L YHQFLGR HO SOD]R RWRUJDGR SDUD XQD FRQFHVLyQ WHPSRUDO R VX UHQRYDFLyQ� HO FRQFHVLRQDULR QR
FXPSOLHUD FRQ ODV REOLJDFLRQHV FRQWUDtGDV HQ VX VROLFLWXG� UHVSHFWR D OD HMHFXFLyQ GH ORV HVWXGLRV \ FXPSOLPLHQWR
GHO FURQRJUDPD FRUUHVSRQGLHQWH� OD 'LUHFFLyQ HMHFXWDUi OD JDUDQWtD RWRUJDGD�

/DV UHVROXFLRQHV PLQLVWHULDOHV UHODWLYDV DO RWRUJDPLHQWR \ UHQRYDFLyQ GH FRQFHVLRQHV WHPSRUDOHV� VHUiQ

SXEOLFDGDV SRU XQD VROD YH] HQ HO 'LDULR 2ILFLDO ³(O 3HUXDQR´ SRU FXHQWD GHO LQWHUHVDGR� ��

(Q FDVR GH SURGXFLUVH UHQRYDFLyQ DXWRPiWLFD� VHJ~Q OR VHxDODGR HQ HO $UWtFXOR SUHFHGHQWH� HO SHWLFLRQDULR
SXEOLFDUi� D VX FRVWR� OD SUyUURJD GH VX GHUHFKR� SRU XQD VROD YH]� HQ HO 'LDULR 2ILFLDO ³(O 3HUXDQR´�

                                                                                                                                                                                                     
�� $UWtFXOR VXVWLWXLGR SRU HO $UW� �� GHO '�6� �������(0� SXEOLFDGR HO ��������� (O DQWHULRU DUWtFXOR VHxDODED OR VLJXLHQWH� ³&XDQGR

FRQFXUUDQ YDULDV VROLFLWXGHV SDUD XQD PLVPD FRQFHVLyQ WHPSRUDO� GHQWUR GHO SOD]R GH GLH] ���� GtDV FDOHQGDULRV GH OD
~OWLPD SXEOLFDFLyQ GH OD SULPHUD VROLFLWXG� VH GDUi SUHIHUHQFLD DO TXH SUHVHQWH ODV PHMRUHV FRQGLFLRQHV WpFQLFR
HFRQyPLFDV� (Q LJXDOGDG GH FRQGLFLRQHV \ WUDWiQGRVH GH VROLFLWXGHV SDUD JHQHUDFLyQ� WHQGUi GHUHFKR SUHIHUHQFLDO HO
TXH WHQJD SUHVHQWDGD� FRQ DQWHULRULGDG� OD SHWLFLyQ SDUD HO XVR GH UHFXUVRV QDWXUDOHV GH SURSLHGDG GHO (VWDGR´�

�� 3iUUDIR PRGLILFDGR SRU 'HFUHWR 6XSUHPR 1� �������(0� SXEOLFDGR FRQ IHFKD ��������� (O DQWHULRU SiUUDIR VHxDODED� ³/DV
UHVROXFLRQHV PLQLVWHULDOHV UHODWLYDV DO RWRUJDPLHQWR \ UHQRYDFLyQ GH FRQFHVLRQHV WHPSRUDOHV� VHUiQ SXEOLFDGDV SRU XQD
VROD YH] HQ HO 'LDULR 2ILFLDO (O 3HUXDQR SRU FXHQWD GHO LQWHUHVDGR�´�
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$UWtFXOR ���� /D VROLFLWXG GH FRQFHVLyQ GHILQLWLYD VHUi SUHVHQWDGD� REVHUYDQGR OR HVWDEOHFLGR HQ HO $UWtFXOR ��
GH OD /H\� VHxDODQGR DGHPiV HO GRPLFLOLR OHJDO \ DGMXQWDQGR HO LQVWUXPHQWR TXH DFUHGLWH OD JDUDQWtD D TXH VH
UHILHUH HO LQFLVR L� GH GLFKR $UWtFXOR�

(O PRQWR GH OD JDUDQWtD VHUi HTXLYDOHQWH DO �� GHO SUHVXSXHVWR GHO SUR\HFWR FRQ XQ WRSH GH ��� 8,7�

/D YLJHQFLD GH HVWD JDUDQWtD VH H[WHQGHUi KDVWD OD VXVFULSFLyQ GHO FRUUHVSRQGLHQWH FRQWUDWR GH FRQFHVLyQ� ��

&F� $UWV� ���� ��� \ ��� GH OD /H\�

$UWtFXOR ���� /D VROLFLWXG SUHVHQWDGD GHEHUi VHU HVWXGLDGD SRU OD 'LUHFFLyQ� OD TXH HPLWLUi VX LQIRUPH GHQWUR
GH ORV FLQFR ��� GtDV FDOHQGDULR VLJXLHQWHV�

$UWtFXOR ���� 6L GH OD HYDOXDFLyQ HIHFWXDGD VH GHWHUPLQDUD OD QHFHVLGDG GH DPSOLDU LQIRUPDFLyQ R VH YHULILFDUD
OD H[LVWHQFLD GH GHILFLHQFLDV \�X RPLVLRQHV VXVFHSWLEOHV GH FRUUHJLUVH� OD 'LUHFFLyQ QRWLILFDUi DO SHWLFLRQDULR SDUD
TXH GHQWUR GHO WpUPLQR GH VLHWH ��� GtDV FDOHQGDULR ODV VXEVDQH� DQRWiQGRVH HVWH KHFKR HQ HO OLEUR UHVSHFWLYR�
��

$UWtFXOR ���� 6L HO SHWLFLRQDULR QR FXPSOLHUD FRQ DWHQGHU HQ HO SOD]R HVWDEOHFLGR HO UHTXHULPLHQWR GH OD
'LUHFFLyQ R VL OD LQIRUPDFLyQ TXH SUHVHQWDVH UHVXOWDUD LQVXILFLHQWH R QR FXEULHVH ODV H[LJHQFLDV GH OD 'LUHFFLyQ�
pVWD UHVROYHUi GHQHJDQGR OD VROLFLWXG� OR TXH VHUi FRPXQLFDGR DO LQWHUHVDGR \ DVHQWDGR HQ HO OLEUR

FRUUHVSRQGLHQWH� (Q HVWH FDVR OD 'LUHFFLyQ HMHFXWDUi OD JDUDQWtD RWRUJDGD SRU HO SHWLFLRQDULR� ��

$UWtFXOR ���� 6L OD VROLFLWXG HV DGPLWLGD� VH QRWLILFDUi DO LQWHUHVDGR \ VH DQRWDUi HQ HO OLEUR FRUUHVSRQGLHQWH�
RUGHQiQGRVH VX SXEOLFDFLyQ� HQ OD IRUPD HVWDEOHFLGD HQ HO $UWtFXOR ��� GH OD /H\� GHQWUR GH ORV WUHV ��� GtDV

FDOHQGDULR VLJXLHQWHV D VX DGPLVLyQ� ��

75$0,7( '( &21&855(1&,$ '( 62/,&,78'(6

                                                          
�� $UWtFXOR PRGLILFDGR SRU HO $UW� �� GHO '�6� �������(0� SXEOLFDGR HO ��������� (O DQWHULRU DUWtFXOR VHxDODED� ³/D VROLFLWXG GH FRQFHVLyQ

GHILQLWLYD VHUi SUHVHQWDGD� REVHUYDQGR OR HVWDEOHFLGR HQ HO $UWtFXOR ��R� GH OD /H\� VHxDODQGR DGHPiV HO GRPLFLOLR OHJDO
\ DGMXQWDQGR HO LQVWUXPHQWR TXH DFUHGLWH OD JDUDQWtD D TXH VH UHILHUH HO LQFLVR L� GH GLFKR DUWtFXOR� (O PRQWR GH OD
JDUDQWtD VHUi HTXLYDOHQWH DO ���� GHO SUHVXSXHVWR GHO SUR\HFWR FRQ XQ WRSH GH �� 8,7�´

�� 0RGLILFDGR SRU 'HFUHWR 6XSUHPR 1� �������(0� SXEOLFDGR FRQ IHFKD ��������� (O DQWHULRU DUWtFXOR VHxDODED� ³6L GH OD HYDOXDFLyQ
HIHFWXDGD VH GHWHUPLQDUD OD QHFHVLGDG GH DPSOLDU LQIRUPDFLyQ R VH YHULILFDUD OD H[LVWHQFLD GH GHILFLHQFLDV \�X
RPLVLRQHV VXVFHSWLEOHV GH FRUUHJLUVH� OD 'LUHFFLyQ QRWLILFDUi DO SHWLFLRQDULR SDUD TXH GHQWUR GHO WpUPLQR GH VLHWH ���
GtDV FDOHQGDULR ODV VXEVDQH� DQRWiQGRVH HVWH KHFKR HQ HO 5HJLVWUR GH &RQFHVLRQHV (OpFWULFDV´�

�� ,GHP� (O DQWHULRU DUWtFXOR VHxDODED� ³6L HO SHWLFLRQDULR QR FXPSOLHUD FRQ DWHQGHU HQ HO SOD]R HVWDEOHFLGR HO UHTXHULPLHQWR GH
OD 'LUHFFLyQ R VL OD LQIRUPDFLyQ TXH SUHVHQWDVH UHVXOWDUD LQVXILFLHQWH R QR FXEULHVH ODV H[LJHQFLDV GH OD 'LUHFFLyQ� pVWD
UHVROYHUi GHQHJiQGROD VROLFLWXG� OR TXH VHUi FRPXQLFDGR DO LQWHUHVDGR \ DVHQWDGR HQ HO 5HJLVWUR FRUUHVSRQGLHQWH� (Q
HVWH FDVR OD 'LUHFFLyQ HMHFXWDUi OD JDUDQWtD RWRUJDGD SRU HO SHWLFLRQDULR�´�

�� ,GHP� (O DQWHULRU DUWtFXOR VHxDODED� ³6L OD VROLFLWXG HV DGPLWLGD� VH QRWLILFDUi DO LQWHUHVDGR \ VH DQRWDUi HQ HO UHJLVWUR�
RUGHQiQGRVH VX SXEOLFDFLyQ� HQ OD IRUPD HVWDEOHFLGD HQ HO $UWtFXOR ��R� GH OD /H\� GHQWUR GH ORV WUHV ��� GtDV FDOHQGDULR
VLJXLHQWHV D VX DGPLVLyQ´�
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$UWtFXOR ���� 6L GHQWUR GHO SOD]R VHxDODGR HQ HO $UWtFXOR ��� GH OD /H\� VH SUHVHQWDUDQ QXHYDV VROLFLWXGHV SDUD
XQD PLVPD FRQFHVLyQ� YHQFLGR GLFKR WpUPLQR� OD 'LUHFFLyQ SURFHGHUi D�

D� 1RWLILFDU DO SHWLFLRQDULR GH OD FRQFHVLyQ \ D ORV VROLFLWDQWHV FRQFXUUHQWHV GHQWUR GH ORV VLJXLHQWHV FLQFR
��� GtDV FDOHQGDULR� \�

E� 'HWHUPLQDU ODV VROLFLWXGHV FRQFXUUHQWHV YiOLGDV SDUD VX DGPLVLyQ� FRQIRUPH D OR HVWDEOHFLGR HQ ORV
$UWtFXORV ��� D ��� GHO 5HJODPHQWR� FRQ H[FHSFLyQ GH OD SXEOLFDFLyQ D TXH VH UHILHUH HO $UWtFXOR FLWDGR
HQ ~OWLPR WpUPLQR�

&F� $UW� ��� GH OD /H\�

$UWtFXOR ���� &DOLILFDGDV ODV VROLFLWXGHV FRQFXUUHQWHV� OD 'LUHFFLyQ SURFHGHUi D VHOHFFLRQDU OD PHMRU DOWHUQDWLYD
WHQLHQGR HQ FXHQWD ORV VLJXLHQWHV FULWHULRV�

D� (O PHMRU DSURYHFKDPLHQWR GH ORV UHFXUVRV QDWXUDOHV�

E� /D PD\RU HILFLHQFLD HQ OD LQYHUVLyQ� \�

F� (O PHQRU SOD]R GH HMHFXFLyQ GH ODV REUDV�

(Q LJXDOGDG GH FRQGLFLRQHV WHQGUi GHUHFKR SUHIHUHQWH ORV TXH SUHYLDPHQWH KXELHUDQ VLGR WLWXODUHV GH XQD
FRQFHVLyQ WHPSRUDO \ KD\DQ FXPSOLGR VXV REOLJDFLRQHV FRPR WDO� HQ IRUPD VDWLVIDFWRULD� (QWUH HVWRV ~OWLPRV
WHQGUi GHUHFKR SUHIHUHQWH HO SHWLFLRQDULR FX\D VROLFLWXG GH FRQFHVLyQ GHILQLWLYD WHQJD IHFKD DQWHULRU GH

SUHVHQWDFLyQ���

75$0,7( '( 2326,&,21(6

$UWtFXOR ���� 'HQWUR GH ORV TXLQFH ���� GtDV FDOHQGDULR� FRQWDGRV D SDUWLU GH OD ~OWLPD SXEOLFDFLyQ� SRGUiQ
IRUPXODUVH RSRVLFLRQHV D OD FRQFHVLyQ VROLFLWDGD� DQRWiQGRVH HQ HO OLEUR UHVSHFWLYR GH DFXHUGR D OD IHFKD \ KRUD

GH VX SUHVHQWDFLyQ� ��

&F� $UW� ��� GH OD /H\�

$UWtFXOR ���� /DV RSRVLFLRQHV TXH VH IRUPXOHQ� VHUiQ VXVWHQWDGDV FRQ GRFXPHQWRV IHKDFLHQWHV \ VH GHEHUi
DFRPSDxDU XQD JDUDQWtD SRU XQ PRQWR HTXLYDOHQWH DO TXH VH ILMD HQ HO $UWtFXOR ��� GHO 5HJODPHQWR \� FRQ
YLJHQFLD KDVWD OD VROXFLyQ GHILQLWLYD GH OD RSRVLFLyQ�

$UWtFXOR ���� 9HQFLGR HO SOD]R HVWDEOHFLGR HQ HO $UWtFXOR ��� GHO 5HJODPHQWR� VH FRUUHUi WUDVODGR GH OD
RSRVLFLyQ X RSRVLFLRQHV SODQWHDGDV DO SHWLFLRQDULR� SDUD TXH HQ HO WpUPLQR GH GLH] ���� GtDV FDOHQGDULR DEVXHOYD
\ SUHVHQWH OD GRFXPHQWDFLyQ TXH VXVWHQWH VX GHUHFKR�

                                                          
��ÒOWLPR SiUUDIR PRGLILFDGR SRU HO $UW� �� GHO '�6� �������(0� SXEOLFDGR HO ��������� (O DQWHULRU SiUUDIR VHxDODED� ³(Q LJXDOGDG GH

FRQGLFLRQHV WHQGUi GHUHFKR SUHIHUHQFLD HO TXH SUHYLDPHQWH KXELHUH VLGR WLWXODU GH XQD FRQFHVLyQ WHPSRUDO \ KD\D
FXPSOLGR VXV REOLJDFLRQHV FRPR WDO� HQ IRUPD VDWLVIDFWRULD´�

�� 0RGLILFDGR SRU 'HFUHWR 6XSUHPR 1� �������(0� SXEOLFDGR FRQ IHFKD ��������� (O DQWHULRU DUWtFXOR VHxDODED� ³'HQWUR GH ORV TXLQFH
���� GtDV FDOHQGDULR� FRQWDGRV D SDUWLU GH OD ~OWLPD SXEOLFDFLyQ� SRGUiQ IRUPXODUVH RSRVLFLRQHV D OD FRQFHVLyQ
VROLFLWDGD� DQRWiQGRVH HQ HO UHVSHFWLYR 5HJLVWUR OD IHFKD \ KRUD GH VX SUHVHQWDFLyQ�´
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$UWtFXOR ���� 6L HO SHWLFLRQDULR VH DOODQDUD D OD RSRVLFLyQ SODQWHDGD R QR DEVROYLHVH HO WUDVODGR� GHQWUR GHO
WpUPLQR LQGLFDGR HQ HO $UWtFXOR DQWHULRU� OD 'LUHFFLyQ� GHQWUR GH XQ SOD]R GH FLQFR ��� GtDV FDOHQGDULR� UHVROYHUi
OD RSRVLFLyQ� HQ PpULWR D ORV HVWXGLRV UHDOL]DGRV� (Q HO FDVR GH GHFODUDUVH IXQGDGD OD RSRVLFLyQ� OD 'LUHFFLyQ
HMHFXWDUi OD JDUDQWtD RWRUJDGD SRU HO SHWLFLRQDULR�

$UWtFXOR ���� &XDQGR VHD SURFHGHQWH� OD 'LUHFFLyQ DEULUi OD RSRVLFLyQ D SUXHED SRU HO WpUPLQR GH RFKR ��� GtDV
FDOHQGDULR SURUURJDEOHV D RFKR ��� GtDV FDOHQGDULR DGLFLRQDOHV� 6L IXHUD QHFHVDULR DFWXDU SUXHEDV GH FDPSR� VH
RUGHQDUi XQD QXHYD SUyUURJD TXH HQ QLQJ~Q FDVR VXSHUDUi ORV RFKR ��� GtDV FDOHQGDULR�

/DV SUXHEDV GHEHUiQ RIUHFHUVH GHQWUR GH ORV FXDWUR ��� SULPHURV GtDV FDOHQGDULR \ DFWXDUVH GHQWUR GH ORV FXDWUR
��� GtDV FDOHQGDULR UHVWDQWHV GHO WpUPLQR SUREDWRULR R GXUDQWH VX SUyUURJD� 6L GXUDQWH ORV FXDWUR ��� SULPHURV
GtDV GHO WpUPLQR SUREDWRULR XQD GH ODV SDUWHV KXELHUD RIUHFLGR SUXHEDV TXH OD RWUD FRQVLGHUD QHFHVDULR UHEDWLU�
SRGUi KDFHUOR� RIUHFLHQGR GHQWUR GH ORV FXDWUR ��� GtDV FDOHQGDULR VLJXLHQWHV ODV TXH HVWLPH FRQYHQLHQWHV D VX
GHUHFKR�

(O FRVWR TXH GHPDQGH OD DFWXDFLyQ GH ODV SUXHEDV VHUi GH FXHQWD \ FDUJR GH TXLHQ ODV RIUH]FD�

$UWtFXOR ���� /DV UHVROXFLRQHV� FRPXQLFDFLRQHV� \ GHWHUPLQDFLRQHV GH OD 'LUHFFLyQ HQ OD WUDPLWDFLyQ GH
RSRVLFLRQHV VRQ LQDSHODEOHV� D H[FHSFLyQ GH ODV TXH GHQLHJXHQ XQD SUXHED� ODV TXH SRGUiQ VHU DSHODGDV DQWH HO
0LQLVWHULR� GHQWUR GH FLQFR ��� GtDV FDOHQGDULR GH QRWLILFDGDV�

/D 5HVROXFLyQ 0LQLVWHULDO TXH VH GLFWH HV LQDSHODEOH HQ OD YtD DGPLQLVWUDWLYD� /D DSHODFLyQ QR LPSLGH TXH VH
FRQWLQ~HQ DFWXDQGR ODV GHPiV SUXHEDV�

$UWtFXOR ���� (YDOXDGDV ODV SUXHEDV SUHVHQWDGDV SRU ODV SDUWHV� OD 'LUHFFLyQ UHVROYHUi OD RSRVLFLyQ� HQ HO SOD]R
GH FLQFR ��� GtDV FDOHQGDULR� PHGLDQWH 5HVROXFLyQ 'LUHFWRUDO� (VWD 5HVROXFLyQ SRGUi VHU DSHODGD DQWH HO
0LQLVWHULR� GHQWUR GH XQ SOD]R GH FLQFR ��� GtDV FDOHQGDULR GH QRWLILFDGD�

(O 0LQLVWHULR UHVROYHUi� HQ ~OWLPD LQVWDQFLD DGPLQLVWUDWLYD� GHQWUR GH ORV FLQFR ��� GtDV FDOHQGDULR GH SUHVHQWDGD
OD DSHODFLyQ� HPLWLHQGR OD UHVSHFWLYD 5HVROXFLyQ 0LQLVWHULDO�

(Q FDVR HQ TXH OD RSRVLFLyQ IXHUD GHFODUDGD LQIXQGDGD� OD 'LUHFFLyQ HMHFXWDUi OD JDUDQWtD RWRUJDGD SRU HO
RSRVLWRU�

$UWtFXOR ���� (O WLHPSR TXH VH UHTXLHUD SDUD HO WUiPLWH \ VROXFLyQ GH FRQFXUUHQFLD GH VROLFLWXGHV GH FRQFHVLyQ
\ GH RSRVLFLRQHV� QR VHUi FRPSXWDGR SDUD ORV HIHFWRV GHO SOD]R D TXH VH UHILHUH HO $UWtFXOR ��� GH OD /H\�

2725*$0,(172 < &2175$72 '( /$ &21&(6,21 '(),1,7,9$

$UWtFXOR ���� 'H QR KDEHUVH IRUPXODGR RSRVLFLyQ R pVWD KD\D VLGR UHVXHOWD D IDYRU GHO SHWLFLRQDULR HQ OD YtD
DGPLQLVWUDWLYD� OD 'LUHFFLyQ SURFHGHUi D HIHFWXDU OD HYDOXDFLyQ SHUWLQHQWH� FRQ OD ILQDOLGDG GH GHFLGLU OD
SURFHGHQFLD GH OD VROLFLWXG�

&F� $UW� �� \ VV� GH OD /H\�
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$UWtFXOR ���� /D 5HVROXFLyQ 6XSUHPD GH RWRUJDPLHQWR GH OD FRQFHVLyQ� GHEHUi H[SHGLUVH GHQWUR GHO SOD]R
VHxDODGR HQ HO $UWtFXOR ��� GH OD /H\� DSUREDQGR HO UHVSHFWLYR &RQWUDWR GH &RQFHVLyQ \ GHVLJQDQGR DO
IXQFLRQDULR TXH GHEH LQWHUYHQLU HQ OD FHOHEUDFLyQ GHO PLVPR D QRPEUH GHO (VWDGR�

/D UHIHULGD 5HVROXFLyQ GHEHUi VHU QRWLILFDGD DO SHWLFLRQDULR GHQWUR GH ORV FLQFR ��� GtDV FDOHQGDULR VLJXLHQWHV D
VX H[SHGLFLyQ \ ~QLFDPHQWH HQWUDUi HQ YLJRU VL HO SHWLFLRQDULR FXPSOH FRQ DFHSWDUOD SRU HVFULWR GHQWUR GH ORV

GLH] ���� GtDV VLJXLHQWHV GH VX QRWLILFDFLyQ���

$UWtFXOR ���� (O 0LQLVWHULR KDUi SXEOLFDU OD UHVROXFLyQ GH RWRUJDPLHQWR GH OD FRQFHVLyQ SRU XQD VROD YH] HQ HO
'LDULR 2ILFLDO ³(O 3HUXDQR´ HQ XQ SOD]R GH FLQFR ��� GtDV FDOHQGDULR� FRQWDGRV D SDUWLU GH VX DFHSWDFLyQ� /D

SXEOLFDFLyQ VHUi SRU FXHQWD GHO LQWHUHVDGR� ��

&F� $UWV� ��� \ ��� GH OD /H\�

$UWtFXOR ���� (O FRQWUDWR GH FRQFHVLyQ� DGHPiV GH OR VHxDODGR HQ HO $UWtFXOR ��� GH OD /H\� GHEHUi FRQVLJQDU
OR VLJXLHQWH�

D� &RQGLFLRQHV WpFQLFDV GH VXPLQLVWUR�

E� /tPLWH GH SRWHQFLD FRQ FDUiFWHU GH 6HUYLFLR 3~EOLFR GH (OHFWULFLGDG SDUD ORV FRQFHVLRQDULRV GH
GLVWULEXFLyQ� GHWHUPLQDGR GH DFXHUGR DO $UWtFXOR �� GHO 5HJODPHQWR�

F� *DUDQWtD SRU XQ PRQWR HTXLYDOHQWH DO �� GHO SUHVXSXHVWR GH ODV REUDV� FXDQGR HVWp FRPSURPHWLGD VX

HMHFXFLyQ� FRQ YLJHQFLD KDVWD OD FRQFOXVLyQ \ DFHSWDFLyQ GH ODV PLVPDV���

'H HVWH PRQWR VH GHGXFLUi OD JDUDQWtD HVWDEOHFLGD VHJ~Q HO $UWtFXOR ��� GHO 5HJODPHQWR� FXDQGR FRUUHVSRQGD�

(O SHWLFLRQDULR GHEHUi HIHFWXDU HO GHSyVLWR GH OD JDUDQWtD HQ HO 0LQLVWHULR� VLPXOWiQHDPHQWH� D OD DFHSWDFLyQ SRU
HVFULWR GH OD 5HVROXFLyQ GH RWRUJDPLHQWR GH OD FRQFHVLyQ�

&F� $UW� ���� GH OD /H\�

$UWtFXOR ���� (O WLWXODU GH OD FRQFHVLyQ VXIUDJDUi ORV JDVWRV TXH GHPDQGH OD UHVSHFWLYD HVFULWXUD S~EOLFD \
HVWDUi REOLJDGR D SURSRUFLRQDU DO 0LQLVWHULR XQ WHVWLPRQLR GH OD PLVPD� (Q OD HVFULWXUD VH LQVHUWDUi HO WH[WR GH OD
5HVROXFLyQ FRUUHVSRQGLHQWH�

$UWtFXOR ���� /DV JDUDQWtDV D TXH VH UHILHUHQ HO LQFLVR J� GHO $UWtFXOR ���� HO $UWtFXOR ���� HO $UWtFXOR ��� \ HO
LQFLVR F� GHO $UWtFXOR ��� GHO 5HJODPHQWR VHUiQ RWRUJDGDV PHGLDQWH FDUWD ILDQ]D H[WHQGLGD SRU XQD HQWLGDG

ILQDQFLHUD R GH VHJXURV TXH RSHUH HQ HO SDtV� ��

                                                          
��0RGLILFDGR SRU HO DUWtFXOR �R� GHO '�6� 1R� ������(0� SXEOLFDGR HO ��������� (O DQWHULRU DUWtFXOR VHxDODED� ³/D 5HVROXFLyQ 6XSUHPD GH
RWRUJDPLHQWR GH OD FRQFHVLyQ� GHEHUi H[SHGLUVH GHQWUR GHO SOD]R VHxDODGR HQ HO $UWtFXOR �� GH OD /H\� GHVLJQDQGR DO
IXQFLRQDULR TXH GHEH LQWHUYHQLU HQ OD FHOHEUDFLyQ GHO &RQWUDWR D QRPEUH GHO (VWDGR \ VHxDODQGR HO SOD]R SDUD OD
DFHSWDFLyQ GH OD PLVPD SRU HO SHWLFLRQDULR� HO FXDO QR SRGUi VHU PD\RU D GLH] ���� GtDV FDOHQGDULR FRQWDGRV D SDUWLU GH
VX QRWLILFDFLyQ�

/D UHVROXFLyQ GHEHUi VHU QRWLILFDGD DO SHWLFLRQDULR GHQWUR GH ORV FLQFR ��� GtDV FDOHQGDULR VLJXLHQWHV D VX H[SHGLFLyQ \
~QLFDPHQWH HQWUDUi HQ YLJRU VL HO SHWLFLRQDULR FXPSOH FRQ DFHSWDUOD SRU HVFULWR GHQWUR GHO SOD]R TXH pVWD VHxDOH�´

�� 0RGLILFDGR SRU 'HFUHWR 6XSUHPR 1� �������(0� SXEOLFDGR FRQ IHFKD ��������� (O DQWHULRU DUWtFXOR VHxDODED� ³(O 0LQLVWHULR KDUi
SXEOLFDU OD 5HVROXFLyQ GH RWRUJDPLHQWR GH OD FRQFHVLyQ SRU XQD VROD YH] HQ HO 'LDULR 2ILFLDO �(O 3HUXDQR� HQ XQ SOD]R
GH FLQFR ��� GtDV FDOHQGDULR� FRQWDGRV D SDUWLU GH VX DFHSWDFLyQ�´

��,QFLVR PRGLILFDGR SRU HO $UW��� GHO '�6 1� �������(0� SXEOLFDGR HO ��������� (O DQWHULRU LQFLVR VHxDODED� ³F� *DUDQWtD SRU XQ PRQWR
HTXLYDOHQWH DO ���� GHO SUHVXSXHVWR GH ODV REUDV� FXDQGR HVWp FRPSURPHWLGD VX HMHFXFLyQ� FRQ YLJHQFLD KDVWD OD
FRQFOXVLyQ \ DFHSWDFLyQ GH ODV PLVPDV´�
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(O FRQFHVLRQDULR SRGUi VROLFLWDU OD OLEHUDFLyQ SDUFLDO GH OD JDUDQWtD RWRUJDGD HQ IXQFLyQ DO DYDQFH GH ODV REUDV�
FDGD YH] TXH HMHFXWH XQ ��� GHO SUHVXSXHVWR� 3DUD OD OLEHUDFLyQ GH ODV JDUDQWtDV� HO DYDQFH GH ODV REUDV
GHEHUi VHU FRPSUREDGR \ DSUREDGR SRU OD 'LUHFFLyQ�

2%/,*$&,21(6 '( 7,78/$5(6 '( &21&(6,21(6 < $8725,=$&,21(6

$UWtFXOR ���� /RV FRQFHVLRQDULRV \ WLWXODUHV GH DXWRUL]DFLRQHV HVWiQ REOLJDGRV D SUHVHQWDU� 'LUHFFLyQ� HQ

IRUPD PHQVXDO OR VLJXLHQWH� ��

D� ,QIRUPDFLyQ GH SURGXFFLyQ�

E� ,QIRUPDFLyQ FRPHUFLDO� \�

F� 3pUGLGDV GH SRWHQFLD \ HQHUJtD�

G� 2WUDV LQIRUPDFLRQHV TXH OD 'LUHFFLyQ FRQVLGHUH SHUWLQHQWH UHVSHFWR DO VHUYLFLR���

/D 'LUHFFLyQ HVWDEOHFHUi ORV IRUPDWRV \ ORV PHGLRV WHFQROyJLFRV PHGLDQWH ORV FXDOHV ODV HPSUHVDV GHEHUiQ
UHPLWLU GLFKD LQIRUPDFLyQ� GH DFXHUGR D OD DFWLYLGDG TXH pVWDV GHVDUUROOHQ�

(Q FDVR TXH RWUDV HQWLGDGHV UHTXLHUDQ GLFKD LQIRUPDFLyQ� GHEHUiQ VROLFLWDUOD D OD 'LUHFFLyQ� /D LQIRUPDFLyQ TXH
VROLFLWHQ ODV DXWRULGDGHV MXGLFLDOHV� ILVFDOHV \�R WULEXWDULDV \�R 'HIHQVRUtD GHO SXHEOR SRGUiQ KDFHUOR

GLUHFWDPHQWH� ��

26,1(5* \ OD &RPLVLyQ SRGUiQ VROLFLWDU OD LQIRUPDFLyQ TXH UHTXLHUDQ SDUD HO FXPSOLPLHQWR GH VXV IXQFLRQHV�
/RV FRQFHVLRQDULRV \ WLWXODUHV GH DXWRUL]DFLRQHV HVWiQ REOLJDGRV D SUHVHQWDU WRGD OD LQIRUPDFLyQ VREUH ORV
FRQWUDWRV GH YHQWD GH HOHFWULFLGDG H LQIRUPDFLyQ FRPHUFLDO TXH SHUPLWD D OD &RPLVLyQ FXPSOLU FRQ OD
FRPSDUDFLyQ GH SUHFLRV D TXH VH UHILHUH HO $UWtFXOR ��� GH OD /H\� HQ OD IRUPD� SOD]RV \ PHGLRV TXH pVWD

VHxDOH� ��

/D &RPLVLyQ WRPDUi HQ FXHQWD ORV SUHFLRV HQ EDUUD SDUD OD FRPSDUDFLyQ GH SUHFLRV D TXH VH UHILHUH HO SiUUDIR

DQWHULRU� HQ FDVR TXH OD LQIRUPDFLyQ UHTXHULGD QR VHD SUHVHQWDGD RSRUWXQDPHQWH� ��

&F� $UWV� ���� ���� ��� \ ��� GH OD /H\�

$UWtFXOR ���� /RV FRQFHVLRQDULRV \ WLWXODUHV GH DXWRUL]DFLRQHV� FX\RV SUHFLRV VHDQ UHJXODGRV� GHEHUiQ
SUHVHQWDU D OD &RPLVLyQ� GHQWUR GH ORV WUHLQWD ���� GtDV FDOHQGDULR GHO FLHUUH GH FDGD WULPHVWUH� OD VLJXLHQWH
LQIRUPDFLyQ�

                                                                                                                                                                                                     
�� 3iUUDIR PRGLILFDGR SRU 'HFUHWR 6XSUHPR 1� �������(0� SXEOLFDGR FRQ IHFKD ��������� (O DQWHULRU SiUUDIR VHxDODED� ³/DV JDUDQWtDV D

TXH VH UHILHUHQ HO LQFLVR J� GHO $UWtFXOR ��� HO $UWtFXOR �� \ HO LQFLVR F� GHO $UWtFXOR �� GHO 5HJODPHQWR VHUiQ RWRUJDGDV
PHGLDQWH FDUWD ILDQ]D H[WHQGLGD SRU XQD HQWLGDG ILQDQFLHUD R GH VHJXURV TXH RSHUH HQ HO SDtV���´

�� 3iUUDIR PRGLILFDGR SRU 'HFUHWR 6XSUHPR 1� �������(0 SXEOLFDGR HQ HO 'LDULR 2ILFLDO ³(/ 3HUXDQR´ FRQ IHFKD ��������� �(O DQWHULRU
SiUUDIR VHxDODED� ³/RV FRQFHVLRQDULRV R WLWXODUHV GH DXWRUL]DFLRQHV HVWiQ REOLJDGRV D SUHVHQWDU� VRODPHQWH D OD 'LUHFFLyQ�
HQ IRUPD PHQVXDO OR VLJXLHQWH���´

��,QFLVR DxDGLGR SRU HO DUWtFXOR �R� GHO '�6� 1R� ������(0� SXEOLFDGR HO ���������
�� 3iUUDIR PRGLILFDGR SRU HO 'HFUHWR 6XSUHPR 1� �������(0 �(O DQWHULRU SiUUDIR� TXH IXHUD HO RULJLQDO \ TXH QR VXIULy PRGLILFDFLyQ DOJXQD

GDGD OD SURPXOJDFLyQ GHO 'HFUHWR 6XSUHPR 1� �������(0 GH IHFKD ��������� VHxDODED� ³(Q FDVR TXH RWUDV HQWLGDGHV UHTXLHUDQ

GLFKD LQIRUPDFLyQ� GHEHUiQ VROLFLWDUOD ~QLFDPHQWH D OD 'LUHFFLyQ� H[FHSWR ODV TXH VROLFLWHQ ODV DXWRULGDGHV MXGLFLDOHV�
ILVFDOHV \�R WULEXWDULDV´��

�� 3iUUDIR PRGLILFDGR SRU 'HFUHWR 6XSUHPR 1� �������(0� SXEOLFDGR FRQ IHFKD ��������� �(O DQWHULRU SiUUDIR� TXH IXHUD DxDGLGR PHGLDQWH
'HFUHWR 6XSUHPR 1� �������(0 GH IHFKD ��������� ~QLFDPHQWH VHxDODED� ³26,1(5* \ OD &RPLVLyQ SRGUiQ VROLFLWDU OD
LQIRUPDFLyQ TXH UHTXLHUDQ SDUD HO FXPSOLPLHQWR GH VXV IXQFLRQHV�´�

�� 3iUUDIR DJUHJDGR SRU 'HFUHWR 6XSUHPR 1� �������(0 SXEOLFDGR HQ HO 'LDULR 2ILFLDO FRQ IHFKD ���������
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D� %DODQFH *HQHUDO�

E� (VWDGR GH *DQDQFLDV \ 3pUGLGDV SRU QDWXUDOH]D \ GHVWLQR�

F� )OXMR GH IRQGRV� \�

G� 2WUDV TXH FRQVLGHUH FRQYHQLHQWHV�

,JXDOPHQWH� GHQWUR GH ORV �� SULPHURV GtDV FDOHQGDULR GHO PHV GH DEULO GH FDGD DxR� GHEHUiQ HQWUHJDU D OD
&RPLVLyQ� ORV HVWDGRV ILQDQFLHURV GHO HMHUFLFLR DQWHULRU� GHELGDPHQWH DXGLWDGRV�

/D &RPLVLyQ HVWDEOHFHUi ORV IRUPDWRV \ ORV PHGLRV WHFQROyJLFRV PHGLDQWH ORV FXDOHV� ODV HPSUHVDV GHEHUiQ
UHPLWLU GLFKD LQIRUPDFLyQ

$UWtFXOR ���� /D FRQFHVLyQ GH GLVWULEXFLyQ SXHGH FRPSUHQGHU XQD R PiV ]RQDV GH FRQFHVLyQ� GHELHQGR HVWDU

LGHQWLILFDGDV HQ HO FRQWUDWR GH FRQFHVLyQ� ��

/D GHOLPLWDFLyQ GH OD ]RQD GH FRQFHVLyQ SDUD ORV FRQFHVLRQDULRV GH GLVWULEXFLyQ GH 6HUYLFLR 3~EOLFR GH
(OHFWULFLGDG� VHUi HVWDEOHFLGD SRU HO 0LQLVWHULR HQ OD RSRUWXQLGDG GH RWRUJDU OD FRQFHVLyQ GHILQLWLYD� VREUH OD
EDVH GH OD SURSXHVWD TXH IRUPXOH HO SHWLFLRQDULR�

/D ]RQD GH FRQFHVLyQ TXHGDUi GHWHUPLQDGD SRU HO iUHD JHRJUiILFD RFXSDGD SRU KDELOLWDFLRQHV R FHQWURV XUEDQRV
GRQGH H[LVWDQ R VH LPSODQWHQ UHGHV GH GLVWULEXFLyQ� PiV XQD IUDQMD GH XQ DQFKR PtQLPR GH ��� PHWURV HQ
WRUQR D HOODV�

&F� $UW� ��� GH OD /H\�

$UWtFXOR ���� (Q ORV FDVRV HQ TXH XQ FRQFHVLRQDULR GH GLVWULEXFLyQ KD\D HIHFWXDGR ODV DPSOLDFLRQHV SUHYLVWDV
HQ HO $UWtFXOR ��� GH OD /H\� VH UHJXODUL]DUi PHGLDQWH HO VLJXLHQWH SURFHGLPLHQWR�

D� (O FRQFHVLRQDULR SUHVHQWDUi OD UHVSHFWLYD VROLFLWXG D OD 'LUHFFLyQ� DGMXQWDQGR ORV FRUUHVSRQGLHQWHV
SODQRV� PHPRULD GHVFULSWLYD� HVSHFLILFDFLRQHV WpFQLFDV� PHWUDGRV \ FRVWRV GH ODV DPSOLDFLRQHV
HIHFWXDGDV�

E� /D 'LUHFFLyQ SRGUi VROLFLWDU DO FRQFHVLRQDULR� GHQWUR GH ORV FLQFR ��� GtDV FDOHQGDULR GH SUHVHQWDGD OD
VROLFLWXG� LQIRUPDFLyQ DPSOLDWRULD TXH pVWH GHEHUi SUHVHQWDU GHQWUR GH ORV FLQFR ��� GtDV FDOHQGDULR
VLJXLHQWHV�

F� /D 'LUHFFLyQ GHWHUPLQDUi ODV PRGLILFDFLRQHV D LQFRUSRUDUVH HQ HO FRQWUDWR GH FRQFHVLyQ TXH VH
FRQVLJQDUiQ HQ OD 5HVROXFLyQ 6XSUHPD� TXH GHEHUi GLFWDUVH GHQWUR GH ORV WUHLQWD ���� GtDV FDOHQGDULR
GH SUHVHQWDGD OD VROLFLWXG� 'LFKD 5HVROXFLyQ VHUi QRWLILFDGD DO FRQFHVLRQDULR \ SXEOLFDGD HQ HO 'LDULR
2ILFLDO ³(O 3HUXDQR´ SRU XQD VROD YH]� GHQWUR GH ORV FLQFR ��� GtDV FDOHQGDULR GH H[SHGLGD� \�

G� /DV PRGLILFDFLRQHV DSUREDGDV VHUiQ IRUPDOL]DGDV HQ XQ DGGHQGXP DO FRQWUDWR HOHYiQGRVH D HVFULWXUD
S~EOLFD FXPSOLHQGR ODV REOLJDFLRQHV HVWDEOHFLGDV HQ HO $UWtFXOR �� GHO 5HJODPHQWR�

$UWtFXOR ���� 6L VH SUHVHQWDUDQ GLVFUHSDQFLDV HQWUH ORV XVXDULRV \ ORV FRQFHVLRQDULRV GH WUDQVPLVLyQ SRU HO
XVR GH ORV VLVWHPDV GH pVWRV ~OWLPRV� D TXH VH UHILHUH HO $UWtFXOR ��� GH OD /H\� HQ OR UHODWLYR D FDSDFLGDG GH
WUDQVPLVLyQ R ODV DPSOLDFLRQHV UHTXHULGDV� pVWDV VHUiQ UHVXHOWDV SRU SURFHGLPLHQWR DUELWUDO�

/DV LQYHUVLRQHV HIHFWXDGDV SRU ORV XVXDULRV WHQGUiQ FDUiFWHU UHHPEROVDEOH� EDMR OD PLVPD PRGDOLGDG
HVWDEOHFLGD HQ HO $UWtFXOR ��� GH OD /H\�

                                                          
�� 3iUUDIR DJUHJDGR SRU 'HFUHWR 6XSUHPR 1� �������(0� SXEOLFDGR FRQ IHFKD ��������� (O DQWHULRU VHxDODED OR VLJXLHQWH� ³/D

GHOLPLWDFLyQ GH OD ]RQD GH FRQFHVLyQ SDUD ORV FRQFHVLRQDULRV GH GLVWULEXFLyQ GH 6HUYLFLR 3~EOLFR GH (OHFWULFLGDG� VHUi
HVWDEOHFLGD SRU HO 0LQLVWHULR HQ OD RSRUWXQLGDG GH RWRUJDU OD FRQFHVLyQ GHILQLWLYD� VREUH OD EDVH GH OD SURSXHVWD TXH
IRUPXOH HO SHWLFLRQDULR���´
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$UWtFXOR ���� (O SOD]R GH YLJHQFLD GH ORV FRQWUDWRV� D TXH VH UHILHUH HO LQFLVR E� GHO $UWtFXOR ��� GH OD /H\� VHUi
YHULILFDGR SRU OD 'LUHFFLyQ HQ HO PHV GH MXOLR GH FDGD DxR� 3DUD HVWH HIHFWR� ORV FRQFHVLRQDULRV GH GLVWULEXFLyQ
GHEHUiQ SUHVHQWDU D OD 'LUHFFLyQ DQWHV GHO �� GH MXQLR GHO DxR FRUUHVSRQGLHQWH� FRSLDV GH ORV GRFXPHQWRV
VXVWHQWDWRULRV�

$UWtFXOR ���� /RV FRQFHVLRQDULRV� ORV WLWXODUHV GH DXWRUL]DFLRQHV \ ODV SHUVRQDV TXH REWHQJDQ ORV SHUPLVRV D
TXH VH UHILHUH HO $UWtFXOR ���� GH OD /H\� HVWiQ REOLJDGRV D JDUDQWL]DU OD FDOLGDG� FRQWLQXLGDG \ RSRUWXQLGDG GHO

VHUYLFLR HOpFWULFR� FXPSOLHQGR FRQ ORV QLYHOHV GH FDOLGDG HVWDEOHFLGRV HQ OD QRUPD WpFQLFD FRUUHVSRQGLHQWH� ��

$UWtFXOR ���� 6L VH SUHVHQWDUDQ GLVFUHSDQFLDV HQWUH ORV XVXDULRV \ ORV FRQFHVLRQDULRV GH GLVWULEXFLyQ SRU HO
XVR GH ORV VLVWHPDV GH pVWRV ~OWLPRV� D TXH VH UHILHUH HO LQFLVR G� GHO $UWtFXOR ��� GH OD /H\� HQ OR UHODWLYR D

FDSDFLGDG GH WUDQVPLVLyQ R ODV DPSOLDFLRQHV UHTXHULGDV� pVWDV VHUiQ UHVXHOWDV SRU SURFHGLPLHQWR DUELWUDO���

(O XVXDULR GHEHUi DVXPLU HO FRVWR GH ODV LQYHUVLRQHV SDUD OD HMHFXFLyQ GH ODV DPSOLDFLRQHV TXH VH UHTXLHUDQ� DVt
FRPR ODV FRPSHQVDFLRQHV SRU HO XVR GH ORV VLVWHPDV VHJ~Q OR HVWDEOHFLGR HQ HO $UWtFXOR ���� GHO 5HJODPHQWR�

/DV LQYHUVLRQHV HIHFWXDGDV SRU ORV XVXDULRV WHQGUiQ FDUiFWHU UHHPEROVDEOH� EDMR OD PLVPD PRGDOLGDG
HVWDEOHFLGD HQ HO $UWtFXOR ��� GH OD /H\�

&F� /H\ *HQHUDO GH $UELWUDMH� ��

$8725,=$&,21(6

$UWtFXOR ���� 6L OD VROLFLWXG SDUD REWHQHU DXWRUL]DFLyQ� TXH VHxDOD HO $UWtFXOR ��� GH OD /H\� LPSOLFD HO XVR GH
UHFXUVRV QDWXUDOHV GH SURSLHGDG GHO (VWDGR� GHEHUi DFUHGLWDUVH HO SHUPLVR FRUUHVSRQGLHQWH�

&RQ GLFKD VROLFLWXG GHEHUi DFRPSDxDU XQD JDUDQWtD HTXLYDOHQWH DO �� GHO SUHVXSXHVWR GHO SUR\HFWR FRQ XQ
WRSH GH ���� 8,7� HQ FDVR TXH OD DXWRUL]DFLyQ VHD VROLFLWDGD DQWHV GHO LQLFLR GH OD RSHUDFLyQ GH OD SODQWD� /D

YLJHQFLD GH OD JDUDQWtD VH H[WHQGHUi KDVWD TXH OD SODQWD UHDOLFH VX RSHUDFLyQ� ��

$UWtFXOR ���� /D 'LUHFFLyQ HYDOXDUi OD VROLFLWXG GH DXWRUL]DFLyQ \ ORV GRFXPHQWRV VXVWHQWDWRULRV GH OD PLVPD \
GH VHU YLDEOH� VH RWRUJDUi OD DXWRUL]DFLyQ PHGLDQWH 5HVROXFLyQ 0LQLVWHULDO� GHQWUR GHO SOD]R HVWDEOHFLGR HQ HO

                                                          
�� 0RGLILFDGR SRU 'HFUHWR 6XSUHPR 1� �������(0� SXEOLFDGR FRQ IHFKD ��������� �(O DQWHULRU DUWtFXOR VHxDODED OR VLJXLHQWH� ³(O

FRQFHVLRQDULR GH GLVWULEXFLyQ� SDUD FXPSOLU FRQ OR SUHYLVWR HQ HO LQFLVR F� GHO $UWtFXOR �� GH OD /H\� GHEHUi JDUDQWL]DU
XQ VXPLQLVWUR FRQWLQXR� RSRUWXQR� VXILFLHQWH \ TXH FXPSOD FRQ ODV VLJXLHQWHV FRQGLFLRQHV WpFQLFDV�
D� &DtGD GH WHQVLyQ Pi[LPD GHO ���� \ GH �� HQ ORV H[WUHPRV GH OD UHG SULPDULD \ VHFXQGDULD� UHVSHFWLYDPHQWH� \�
E� 8QD IUHFXHQFLD QRPLQDO GH �� KHUW]LRV� FRQ YDULDFLyQ LQVWDQWiQHD Pi[LPD GH � KHUW]� TXH GHEHUi UHFXSHUDUVH HQ XQ

SHUtRGR Pi[LPR GH �� KRUDV�
/D 'LUHFFLyQ SRGUi YDULDU ORV YDORUHV ILMDGRV HQ HO LQFLVR D� GHO SUHVHQWH DUWtFXOR SDUD ORV VHUYLFLRV UXUDOHV´�

��0RGLILFDGR SRU HO $UWtFXOR �� GHO '� 6� 1� ������(0� SXEOLFDGR HO ��������� �(O DQWHULRU DUWLFXODGR VHxDODED� ³6L VH SUHVHQWDUDQ

GLVFUHSDQFLDV HQWUH ORV XVXDULRV \ ORV FRQFHVLRQDULRV GH GLVWULEXFLyQ SRU HO XVR GH ORV VLVWHPDV GH pVWRV ~OWLPRV� D TXH
VH UHILHUH HO LQFLVR G� GHO $UWtFXOR �� GH OD /H\� HQ OR UHODWLYR D FDSDFLGDG GH WUDQVPLVLyQ R ODV DPSOLDFLRQHV UHTXHULGDV�
pVWDV VHUiQ UHVXHOWDV SRU SURFHGLPLHQWR DUELWUDO�´�

�� 'HFUHWR /H\ 1� ������ GH IHFKD ���������
�� 3iUUDIR DJUHJDGR SRU 'HFUHWR 6XSUHPR 1� �������(0� SXEOLFDGR FRQ IHFKD ��������
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$UWtFXOR ��� GH OD /H\� /D 5HVROXFLyQ GHEHUi SXEOLFDUVH HQ HO 'LDULR 2ILFLDO ³(O 3HUXDQR´ SRU XQD VROD YH]� SRU

FXHQWD GHO LQWHUHVDGR GHQWUR GH ORV FLQFR ��� GtDV FDOHQGDULR VLJXLHQWHV D VX H[SHGLFLyQ� ��

&XDQGR OD SRWHQFLD LQVWDODGD WRWDO VHD LQIHULRU D �� 0:� ODV DXWRUL]DFLRQHV SRGUiQ VHU RWRUJDGDV SRU ODV
DXWRULGDGHV TXH GHVLJQH HO 0LQLVWHULR HQ ODV FLXGDGHV XELFDGDV IXHUD GH OD &DSLWDO GH OD 5HS~EOLFD�

$UWtFXOR ���� /D 'LUHFFLyQ GHEHUi YHULILFDU OD LQIRUPDFLyQ SUHVHQWDGD� FRQ FDUiFWHU GH GHFODUDFLyQ MXUDGD SRU
ORV SHWLFLRQDULRV� GHQWUR GH ORV � PHVHV VLJXLHQWHV DO RWRUJDPLHQWR GH OD DXWRUL]DFLyQ�

&F� $UW� �� GH OD /H\�

$UWtFXOR ���� /DV DXWRUL]DFLRQHV VHUiQ FDQFHODGDV SRU HO 0LQLVWHULR� SUHYLR LQIRUPH GH OD 'LUHFFLyQ� HQ ORV
VLJXLHQWHV FDVRV�

D� 6L GH OD YHULILFDFLyQ D TXH VH UHILHUH HO $UWtFXOR SUHFHGHQWH� VH FRPSUREDUD OD LQH[DFWLWXG GHO FRQWHQLGR
GH ODV GHFODUDFLRQHV MXUDGDV�

E� 3RU UHLWHUDGD LQIUDFFLyQ D OD FRQVHUYDFLyQ GHO 3DWULPRQLR &XOWXUDO GH OD 1DFLyQ� TXH VH HQFXHQWUH
GHFODUDGR FRPR WDO� DO PRPHQWR GH HMHFXWDU ODV REUDV� \�R GHO PHGLR DPELHQWH� R�

F� 6L HO WLWXODU GH XQD FHQWUDO JHQHUDGRUD LQWHJUDQWH GH XQ VLVWHPD LQWHUFRQHFWDGR� OXHJR GH KDEpUVHOH
DSOLFDGR ODV VDQFLRQHV FRUUHVSRQGLHQWHV� QR RSHUD VXV LQVWDODFLRQHV GH DFXHUGR D ODV QRUPDV GH
FRRUGLQDFLyQ GHO UHVSHFWLYR &RPLWp GH 2SHUDFLyQ (FRQyPLFD GHO 6LVWHPD �&2(6��

G� 6L HO WLWXODU GH OD DXWRUL]DFLyQ UHQXQFLD D OD PLVPD� /D UHQXQFLD D OD DXWRUL]DFLyQ TXH FRPSURPHWH HO
VHUYLFLR S~EOLFR GH HOHFWULFLGDG VH ULJH SRU ORV UHTXLVLWRV \ SURFHGLPLHQWR HVWDEOHFLGR SDUD OD UHQXQFLD D
XQD FRQFHVLyQ GHILQLWLYD HQ OR TXH OH IXHUD DSOLFDEOH� GHELHQGR H[SHGLUVH 5HVROXFLyQ 0LQLVWHULDO SDUD OD
DFHSWDFLyQ GH OD UHQXQFLD� 7UDWiQGRVH GH FDVRV HQ ORV TXH QR VH DIHFWH HO VHUYLFLR S~EOLFR� EDVWDUi HO

LQIRUPH IDYRUDEOH GH OD 'LUHFFLyQ� ��

&F� $UW� �� GH OD /H\�

5(181&,$ < &$'8&,'$' '( &21&(6,21(6

$UWtFXOR ���� (O WLWXODU GH XQD FRQFHVLyQ WHPSRUDO SRGUi UHQXQFLDU D OD PLVPD� FRPXQLFDQGR HVWH KHFKR DO
0LQLVWHULR FRQ XQD DQWLFLSDFLyQ GH WUHLQWD ���� GtDV FDOHQGDULR� GHELHQGR HO 0LQLVWHULR HPLWLU OD FRUUHVSRQGLHQWH
5HVROXFLyQ 0LQLVWHULDO GHQWUR GHO SOD]R VHxDODGR�

(Q HVWH FDVR OD 'LUHFFLyQ HMHFXWDUi OD JDUDQWtD D TXH VH UHILHUH HO LQFLVR J� GHO $UWtFXOR ��� GHO 5HJODPHQWR�

&F� $UW� ��� GH OD /H\�

$UWtFXOR ���� (O FRQFHVLRQDULR SRGUi UHQXQFLDU D VX FRQFHVLyQ GHILQLWLYD� FRPXQLFDQGR HVWH KHFKR DO 0LQLVWHULR
FRQ XQD DQWLFLSDFLyQ QR PHQRU GH XQ DxR�

                                                          
�� 3ULPHU SiUUDIR PRGLILFDGR SRU 'HFUHWR 6XSUHPR 1� �������(0 FRQ IHFKD ��������� (O DQWHULRU SiUUDIR VHxDODED TXH� �³/D 'LUHFFLyQ

HYDOXDUD OD VROLFLWXG GH DXWRUL]DFLyQ \ ORV GRFXPHQWRV VXVWHQWDWRULRV GH OD PLVPD \� GH VHU YLDEOH� VH RWRUJDUi OD
DXWRUL]DFLyQ PHGLDQWH UHVROXFLyQ PLQLVWHULDO� GHQWUR GHO SOD]R HVWDEOHFLGR HQ HO $UWtFXOR �� GH OD /H\� /D UHVROXFLyQ
GHEHUi SXEOLFDUVH HQ HO 'LDULR 2ILFLDO �(O 3HUXDQR� SRU XQD VROD YH]� GHQWUR GH ORV FLQFR ��� GtDV FDOHQGDULR VLJXLHQWHV
D VX H[SHGLFLyQ����´�

�� ,QFLVR DJUHJDGR SRU 'HFUHWR 6XSUHPR 1� �������(0� SXEOLFDGR FRQ IHFKD ��������
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/D 'LUHFFLyQ HYDOXDUi OD UHQXQFLD \ VH H[SHGLUi OD UHVSHFWLYD 5HVROXFLyQ 6XSUHPD DFHSWiQGROD \ GHWHUPLQDQGR
OD IHFKD HQ TXH pVWD VH KDJD HIHFWLYD� (Q HVWH FDVR OD 'LUHFFLyQ HMHFXWDUi ODV JDUDQWtDV RWRUJDGDV SRU HO
FRQFHVLRQDULR�

&F� $UW� ��� GH OD /H\�

$UWtFXOR ���� $FHSWDGD OD UHQXQFLD� VH GHVLJQDUi XQ ,QWHUYHQWRU GH ODV RSHUDFLRQHV GHO FRQFHVLRQDULR KDVWD HO
FXPSOLPLHQWR GHO SOD]R UHVSHFWLYR� \ VH SURFHGHUi D OD VXEDVWD GH ORV GHUHFKRV \ ORV ELHQHV GH OD FRQFHVLyQ�
DSOLFDQGR HO SURFHGLPLHQWR GLVSXHVWR HQ HO $UWtFXOR ��� GHO 5HJODPHQWR�

$UWtFXOR ���� /D WUDPLWDFLyQ GH OD FDGXFLGDG GH OD FRQFHVLyQ� HQ PpULWR D ODV FDXVDOHV TXH VHxDOD HO $UWtFXOR
��� GH OD /H\� VHJXLUi HO VLJXLHQWH FXUVR�

D� /D 'LUHFFLyQ IRUPDUi XQ H[SHGLHQWH� HQ HO FXDO VH GRFXPHQWDUi OD FDXVD TXH DPHULWD OD FDGXFLGDG�
GHELHQGR QRWLILFDU HVWH KHFKR DO FRQFHVLRQDULR SRU YtD QRWDULDO�

E� (O FRQFHVLRQDULR� XQD YH] UHFLELGD OD QRWLILFDFLyQ D TXH VH UHILHUH HO LQFLVR SUHFHGHQWH� SRGUi HIHFWXDU
ORV GHVFDUJRV \ SUHVHQWDU ODV SUXHEDV TXH FRQVLGHUH FRQYHQLHQWHV D VX GHUHFKR� GHQWUR GHO SOD]R GH
TXLQFH ���� GtDV FDOHQGDULR GH UHFLELGD OD UHVSHFWLYD FDUWD QRWDULDO�

F� (YDOXDGDV ODV SUXHEDV SRU OD 'LUHFFLyQ� OD GHFODUDWRULD GH FDGXFLGDG� GH VHU SURFHGHQWH� VH UHVROYHUi
SRU 5HVROXFLyQ 6XSUHPD HQ XQ SOD]R Pi[LPR GH FXDUHQWLFLQFR ���� GtDV FDOHQGDULR� FRQWDGRV D SDUWLU GH
OD QRWLILFDFLyQ DO FRQFHVLRQDULR GHO PpULWR GH OD FDGXFLGDG� \�

G� (Q OD 5HVROXFLyQ 6XSUHPD TXH GHFODUD OD FDGXFLGDG� GHEHUi GHVLJQDUVH ODV UHVSHFWLYDV SHUVRQDV
QDWXUDOHV R MXUtGLFDV TXH VH HQFDUJXHQ GH OOHYDU D FDER OD LQWHUYHQFLyQ \ OD VXEDVWD S~EOLFD� D TXH VH
UHILHUH HO $UWtFXOR ��� GH OD /H\�

$UWtFXOR ���� /D 5HVROXFLyQ 6XSUHPD TXH GHFODUD OD FDGXFLGDG VHUi QRWLILFDGD QRWDULDOPHQWH DO FRQFHVLRQDULR R
D VX UHSUHVHQWDQWH OHJDO� HQ HO GRPLFLOLR VHxDODGR HQ HO H[SHGLHQWH GHQWUR GH ODV �� KRUDV GH H[SHGLGD�
GHELHQGR HQ HO PLVPR WpUPLQR LQLFLDU VX SXEOLFDFLyQ SRU GRV ��� GtDV FRQVHFXWLYRV HQ HO 'LDULR 2ILFLDO ³(O
3HUXDQR´�

&F� $UW� �� GH OD /H\�

$UWtFXOR ���� /D FDGXFLGDG GHFODUDGD� GHWHUPLQD HO FHVH LQPHGLDWR GH ORV GHUHFKRV GHO FRQFHVLRQDULR
HVWDEOHFLGRV SRU OD /H\ \ HO FRQWUDWR GH FRQFHVLyQ� /D 'LUHFFLyQ HMHFXWDUi ODV JDUDQWtDV TXH VH HQFRQWUDUDQ
YLJHQWHV�

$UWtFXOR ���� 4XLHQ VH HQFDUJXH GH OD LQWHUYHQFLyQ� D TXH VH UHILHUH HO LQFLVR G� GHO $UWtFXOR ��� GHO
5HJODPHQWR� WHQGUi ODV VLJXLHQWHV IDFXOWDGHV�

D� 'HWHUPLQDU ODV DFFLRQHV GH FDUiFWHU DGPLQLVWUDWLYR� TXH SHUPLWDQ OD FRQWLQXDFLyQ GH ODV RSHUDFLRQHV GH
OD FRQFHVLyQ� \�

E� 'HWHUPLQDU ODV DFFLRQHV GH FDUiFWHU WpFQLFR� TXH SHUPLWDQ OD RSRUWXQD \ HILFLHQWH SUHVWDFLyQ GHO
VHUYLFLR�

(O FXPSOLPLHQWR GH ODV PHGLGDV GLFWDGDV SRU HO ,QWHUYHQWRU VHUiQ REOLJDWRULDV SDUD WRGRV ORV HVWDPHQWRV GH OD
HQWLGDG LQWHUYHQLGD� FX\R UHSUHVHQWDQWH OHJDO SRGUi VROLFLWDU VX UHFRQVLGHUDFLyQ DQWH OD 'LUHFFLyQ� OD TXH GHEHUi
UHVROYHU HQ XQ WpUPLQR GH FLQFR ��� GtDV FDOHQGDULR�

/RV JDVWRV WRWDOHV TXH GHPDQGH OD LQWHUYHQFLyQ VHUiQ GH FXHQWD \ FDUJR GH OD HQWLGDG LQWHUYHQLGD�
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6L GXUDQWH HO SHUtRGR GH HVWH SURFHGLPLHQWR� OD HQWLGDG LQWHUYHQLGD GHYLQLHVH HQ LQVROYHQWH SDUD DWHQGHU ODV
REOLJDFLRQHV TXH OH LPSRQJD HO ,QWHUYHQWRU� HO (VWDGR SRGUi DVXPLU OD DGPLQLVWUDFLyQ SOHQD \ GLUHFWD GH ORV
ELHQHV GH OD FRQFHVLyQ HQ WDQWR VH SURFHGD D VX WUDQVIHUHQFLD D WHUFHURV�

&F� $UW� ��� GHO 5HJODPHQWR�

$UWtFXOR ���� (O WLWXODU GH OD FRQFHVLyQ SRGUi FRQWUDGHFLU OD GHFODUDWRULD GH FDGXFLGDG DQWH HO 3RGHU -XGLFLDO HQ
OD YtD TXH FRUUHVSRQGD� /D GHPDQGD GHEHUi VHU LQWHUSXHVWD GHQWUR GH WUHLQWD ���� GtDV FDOHQGDULR� FRQWDGRV D
SDUWLU GH OD QRWLILFDFLyQ GH OD UHVSHFWLYD 5HVROXFLyQ GH FDGXFLGDG�

(Q HVWH FDVR� OD LQWHUYHQFLyQ VH PDQWHQGUi KDVWD TXH VH UHVXHOYD GHILQLWLYDPHQWH OD FDXVD PHGLDQWH UHVROXFLyQ
MXGLFLDO H[SHGLGD HQ ~OWLPD LQVWDQFLD�

$UWtFXOR ���� 6DQFLRQDGD GHILQLWLYDPHQWH OD FDGXFLGDG GH XQD FRQFHVLyQ� GH FRQIRUPLGDG FRQ OR GLVSXHVWR HQ
ORV $UWtFXORV SUHFHGHQWHV� HO 0LQLVWHULR SURFHGHUi D VXEDVWDU S~EOLFDPHQWH ORV GHUHFKRV \ ORV ELHQHV GH OD
FRQFHVLyQ�

$UWtFXOR ���� (O SURFHGLPLHQWR TXH GHEHUi REVHUYDU HO 0LQLVWHULR SDUD OOHYDU D FDER OD VXEDVWD S~EOLFD GH ORV
GHUHFKRV \ ELHQHV GH OD FRQFHVLyQ� VHUi HO VLJXLHQWH�

D� 'HVLJQDUi XQD HQWLGDG FRQVXOWRUD� HQWUH ODV TXH WHQJD SUHFDOLILFDGDV� TXH HIHFW~H OD YDORUL]DFLyQ GH ORV
GHUHFKRV \ ELHQHV GH OD FRQFHVLyQ \ GHWHUPLQH HO PRQWR EDVH UHVSHFWLYR� /D UHIHULGD GHVLJQDFLyQ
GHEHUi HIHFWXDUVH GHQWUR GH ORV GLH] ���� GtDV FDOHQGDULR VLJXLHQWHV D OD VDQFLyQ GHILQLWLYD GH OD
FDGXFLGDG R VH KDJD HIHFWLYD OD UHQXQFLD�

/D YDORUL]DFLyQ GHEHUi HIHFWXDUVH HQ XQ SOD]R Pi[LPR GH FXDUHQWLFLQFR ���� GtDV FDOHQGDULR�

E� )RUPXODUi� GLUHFWDPHQWH R PHGLDQWH FRQVXOWRUtD� ODV %DVHV TXH UHJLUiQ OD VXEDVWD� ODV TXH FRQWHQGUiQ
ORV 7pUPLQRV GH 5HIHUHQFLD SDUD OD SURSXHVWD WpFQLFD� SDUD OD SURSXHVWD HFRQyPLFD \ ODV JDUDQWtDV
UHTXHULGDV SDUD LQWHUYHQLU HQ HO SURFHVR� (VWD DFFLyQ GHEHUi HIHFWXDUVH VLPXOWiQHDPHQWH D OD
YDORUL]DFLyQ GH OD FRQFHVLyQ�

F� &XPSOLGR OR GLVSXHVWR HQ ORV LQFLVRV TXH DQWHFHGHQ� PDQGDUi SXEOLFDU OD FRQYRFDWRULD GH OD VXEDVWD
S~EOLFD HQ HO 'LDULR 2ILFLDO ³(O 3HUXDQR´ \ RWUR GH FLUFXODFLyQ QDFLRQDO� SRU FLQFR ��� GtDV FRQVHFXWLYRV�

G� (Q DFWR S~EOLFR� ORV LQWHUHVDGRV SUHVHQWDUiQ VXV SURSXHVWDV WpFQLFDV� ODV TXH GHEHUiQ VHU HYDOXDGDV
SRU HO 0LQLVWHULR HQ XQ SOD]R GH WUHLQWD ���� GtDV FDOHQGDULR� FRQWDGRV D SDUWLU GH OD ~OWLPD SXEOLFDFLyQ D
TXH VH UHILHUH HO LQFLVR SUHFHGHQWH� \�

H� (QWUH ORV LQWHUHVDGRV TXH KD\DQ REWHQLGR SUHFDOLILFDFLyQ WpFQLFD DSUREDWRULD� VH RWRUJDUi OD EXHQD SUR�
HQ DFWR S~EOLFR� DO TXH SUHVHQWH OD PHMRU SURSXHVWD HFRQyPLFD�

7,78/2 ,9

&20,7e '( 23(5$&,21 (&2120,&$ '(/ 6,67(0$

$63(&726 *(1(5$/(6

$UWtFXOR ���� 3DUD OD FRQVWLWXFLyQ GH XQ &2(6 HQ XQ VLVWHPD LQWHUFRQHFWDGR VH UHTXLHUH TXH VH FXPSODQ�
VLPXOWiQHDPHQWH� ODV VLJXLHQWHV FRQGLFLRQHV�
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D� 4XH H[LVWD PiV GH XQD HQWLGDG JHQHUDGRUD TXH FXPSOD FRQ ODV FDUDFWHUtVWLFDV VHxDODGDV HQ HO LQFLVR D�
GHO DUWtFXOR VLJXLHQWH� \�

E� 4XH OD SRWHQFLD LQVWDODGD WRWDO GHO VLVWHPD VHD LJXDO R VXSHULRU D ��� 0:�

6L VH LQWHUFRQHFWDUDQ GRV VLVWHPDV HOpFWULFRV HQ TXH H[LVWLHVHQ &2(6� VyOR VHJXLUi RSHUDQGR HO &2(6 GHO
VLVWHPD GH PD\RU SRWHQFLD LQVWDODGD DO TXH VH GHEHUiQ LQFRUSRUDU ORV LQWHJUDQWHV GHO RWUR�

&F� $UWV� ��� \ VV� GH OD /H\�

$UWtFXOR ���� &DGD &2(6 HVWDUi LQWHJUDGR REOLJDWRULDPHQWH SRU�

D� (QWLGDGHV FX\D SRWHQFLD HIHFWLYD GH JHQHUDFLyQ VHD VXSHULRU DO �� GH OD SRWHQFLD HIHFWLYD GH

JHQHUDFLyQ GHO VLVWHPD LQWHUFRQHFWDGR \ FRPHUFLDOLFHQ PiV GHO ��� GH VX HQHUJtD SURGXFLGD� \���

E� (QWLGDGHV WLWXODUHV GHO 6LVWHPD 3ULQFLSDO GH 7UDQVPLVLyQ�

/DV HQWLGDGHV JHQHUDGRUDV TXH QR FXPSODQ LQGLYLGXDOPHQWH FRQ OD FRQGLFLyQ VHxDODGD HQ HO LQFLVR D� GHO
SUHVHQWH DUWtFXOR� SRGUiQ SDUWLFLSDU HQ HO &2(6 DVRFLiQGRVH HQWUH HOODV \ VLHPSUH TXH DOFDQFHQ HO UHIHULGR

OtPLWH� SXGLHQGR DFUHGLWDU VyOR XQ UHSUHVHQWDQWH SRU WRGDV HOODV� ��

&F� $UW� ��� GH OD /H\�

$UWtFXOR ���� 1R REVWDQWH OR VHxDODGR HQ HO DUWtFXOR SUHFHGHQWH� SRGUiQ H[LPLUVH GH SDUWLFLSDU HQ HO &2(6 ORV
SURSLHWDULRV GH FHQWUDOHV JHQHUDGRUDV� FX\D SURGXFFLyQ FRPHUFLDOL]DGD DQXDO GH HQHUJtD HOpFWULFD VH HQFXHQWUH
WRWDOPHQWH FRQWUDWDGD FRQ RWUDV HPSUHVDV JHQHUDGRUDV GHO &2(6� (Q HVWH FDVR OD FRRUGLQDFLyQ GH GLFKDV
XQLGDGHV JHQHUDGRUDV VHUi HIHFWXDGD SRU HO &2(6 D WUDYpV GHO JHQHUDGRU LQWHJUDQWH�

$UWtFXOR ���� /DV GLVSRVLFLRQHV GH FRRUGLQDFLyQ TXH� HQ YLUWXG GH OD /H\ \ HO 5HJODPHQWR� HPLWD HO &2(6� VHUiQ
GH FXPSOLPLHQWR REOLJDWRULR SDUD WRGRV VXV LQWHJUDQWHV WDQWR SDUD VXV SURSLDV XQLGDGHV FRPR SDUD DTXHOODV

XQLGDGHV TXH WHQJD FRQWUDWDGDV FRQ WHUFHURV� ��

&F� $UW� ��� GH OD /H\�

                                                          
��0RGLILFDGR SRU HO $UWtFXOR �� GHO '�6� 1� �������(0� GH IHFKD ��������� �(O DQWHULRU DUWtFXOR� TXH IXHUD PRGLILFDGR PHGLDQWH '�6� ������

(0 GH IHFKD ��������� VHxDODED� ³D� (QWLGDGHV FX\D SRWHQFLD HIHFWLYD GH JHQHUDFLyQ VHD VXSHULRU DO �� GH OD SRWHQFLD
HIHFWLYD GH JHQHUDFLyQ GHO VLVWHPD LQWHUFRQHFWDGR \ FRPHUFLDOLFHQ PiV GHO ���� GH VX HQHUJtD ILUPH� \��´� $QWHULRUPHQWH�

HO LQFLVR RULJLQDO� PDWHULD GH XQD PRGLILFDFLyQ PHGLDQWH '�6� ������(0� VHxDODED OR VLJXLHQWH� ³ D� (QWLGDGHV JHQHUDGRUDV FX\D
SRWHQFLD LQVWDODGD VHD VXSHULRU DO �� GH OD SRWHQFLD LQVWDODGD HIHFWLYD GHO VLVWHPD LQWHUFRQHFWDGR \ FRPHUFLDOLFHQ PiV
GHO ��� GH VX HQHUJtD ILUPH� \��´�

�� (VWH DUWtFXOR WLHQH XQD SUHFLVLyQ HVWDEOHFLGD HQ OD 5HVROXFLyQ 0LQLVWHULDO 1� �������(0�90( SXEOLFDGD FRQ IHFKD ��������� $Vt SXHV
GLFKD 5�0� VHxDOD OR VLJXLHQWH�
³$UWtFXOR ���� /RV WLWXODUHV GH ODV FHQWUDOHV GH JHQHUDFLyQ� TXH LQWHJUHQ XQ &RPLWp GH 2SHUDFLyQ (FRQyPLFD GHO 6LVWHPD �&2(6� \ TXH
SRU DXPHQWR GH OD SRWHQFLD HIHFWLYD GHO 6LVWHPD ,QWHUFRQHFWDGR� KD\DQ GHMDGR GH FXEULU HO �� GH OD SRWHQFLD HIHFWLYD GHO PLVPR�
SHUPDQHFHUiQ HQ HO UHVSHFWLYR &2(6� LQWHJUDQGR OD 'LUHFFLyQ GH 2SHUDFLRQHV GHO PLVPR� QR SXGLHQGR SHUWHQHFHU D VX 'LUHFWRULR�

$UWtFXOR ���� /DV HPSUHVDV FRPSUHQGLGDV HQ HO $UWtFXOR �� GH OD SUHVHQWH 5HVROXFLyQ� FRQWLQXDUiQ SDUWLFLSDQGR HQ HO GHVSDFKR
SURJUDPDGR SRU HO &2(6� DVt FRPR FRQWLQXDUiQ VLHQGR LQWHJUDQWHV GH ORV FRPLWpV WpFQLFRV GHO PLVPR� FXPSOLHQGR SDUD WDO HIHFWR FRQ ORV
DSRUWHV \ ODV GLVSRVLFLRQHV OHJDOHV TXH VH UHILHUHQ DO IXQFLRQDPLHQWR GHO &2(6´�

�� (Q OR UHIHUHQWH D ORV &2(6� HO QXPHUDO ��� GH OD 1RUPD 7pFQLFD GH &DOLGDG GH ORV 6HUYLFLRV (OpFWULFRV DSUREDGD PHGLDQWH 'HFUHWR
6XSUHPR 1� ������ GLVSRQH TXH� ³���� (Q FDVR GH WUDQVIHUHQFLDV GH HQHUJtD� HQ FRQGLFLRQHV GH PDOD FDOLGDG� GHVGH XQ
&RPLWp GH 2SHUDFLyQ (FRQyPLFD GHO 6LVWHPD �&2(6� R HQWUH LQWHJUDQWHV GH XQ &2(6� HVWH &RPLWp HVWi REOLJDGR D
LQYHVWLJDU H LGHQWLILFDU D ORV PLHPEURV UHVSRQVDEOHV SRU HO LQFXPSOLPLHQWR FRQ OD FDOLGDG GH SURGXFWR \ VXPLQLVWUR \ GH
JDUDQWL]DU ODV UHWULEXFLRQHV UHVSHFWLYDV D ORV 6XPLQLVWUDGRUHV DIHFWDGRV SDUD UHVDUFLUORV GH ODV FRPSHQVDFLRQHV
SDJDGDV D VXV &OLHQWHV SRU IDOWDV DMHQDV� 7UDWiQGRVH GH FDVRV HQ ORV TXH HV GLItFLO R LPSRVLEOH LGHQWLILFDU D ORV
UHVSRQVDEOHV� WRGRV ORV PLHPEURV GHO &2(6 DVXPHQ OD UHVSRQVDELOLGDG VROLGDULDPHQWH� D H[FHSFLyQ GH DTXHOORV FX\D
LQWHUYHQFLyQ HQ OD GHILFLHQFLD VHD PDQLILHVWDPHQWH LPSRVLEOH´�
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$UWtFXOR ���� (O &2(6 HVWi FRQVWLWXLGR SRU XQ 'LUHFWRULR \ XQD 'LUHFFLyQ GH 2SHUDFLRQHV�

(O IXQFLRQDPLHQWR LQWHUQR GHO &2(6 VHUi UHJXODGR PHGLDQWH XQ (VWDWXWR� HO TXH VHUi SXHVWR HQ FRQRFLPLHQWR GH
OD 'LUHFFLyQ \ GH OD &RPLVLyQ�

&F� $UWV� ��� \ ��� GH OD /H\ �

$UWtFXOR ���� (O 'LUHFWRULR HV HO Pi[LPR yUJDQR GH GHFLVLyQ GHO &2(6 \ HV UHVSRQVDEOH GH YHODU SRU HO
FXPSOLPLHQWR GH ODV GLVSRVLFLRQHV TXH OH VHxDODQ OD /H\� HO 5HJODPHQWR \ HO (VWDWXWR�

(O 'LUHFWRULR HVWDUi FRQIRUPDGR SRU XQ UHSUHVHQWDQWH GH FDGD LQWHJUDQWH�

/D 3UHVLGHQFLD GHO 'LUHFWRULR VHUi URWDWLYD HQWUH VXV LQWHJUDQWHV� HQ ODV FRQGLFLRQHV TXH HVWDEOH]FD HO (VWDWXWR�

$UWtFXOR ���� (O 'LUHFWRULR WHQGUi ODV VLJXLHQWHV IXQFLRQHV�

D� 1RPLQDU OD 'LUHFFLyQ GH 2SHUDFLRQHV R HQFDUJDU VXV IXQFLRQHV D XQD SHUVRQD MXUtGLFD�

E� $SUREDU ORV LQIRUPHV \ HVWXGLRV HVWDEOHFLGRV HQ OD /H\�

F� $SUREDU HO (VWDWXWR GHO &2(6 \ VXV PRGLILFDFLRQHV�

G� 5HVROYHU ORV FRQIOLFWRV TXH OH VRPHWD D FRQVLGHUDFLyQ OD 'LUHFFLyQ GH 2SHUDFLRQHV�

H� $SUREDU HO SUHVXSXHVWR DQXDO TXH GHPDQGH HO IXQFLRQDPLHQWR GHO &2(6� \�

I� 3URSRQHU DO 0LQLVWHULR SDUD VX DSUREDFLyQ� ORV SURFHGLPLHQWRV D TXH VH UHILHUHQ ORV LQFLVRV F� \ G� GHO

$UWtFXOR ��� GH OD /H\� \ ��

J� 2WUDV� TXH HQ HO PDUFR GH OD /H\ \ HO 5HJODPHQWR� VHxDOH HO (VWDWXWR´ ��

/DV IXQFLRQHV VHxDODGDV HQ ORV LQFLVRV D�� F� \ G� VHUiQ DSUREDGDV SRU XQDQLPLGDG�

(Q HO FDVR HQ TXH ODV IXQFLRQHV GH OD 'LUHFFLyQ GH 2SHUDFLRQHV IXHUD HQFDUJDGD D XQD SHUVRQD MXUtGLFD� ORV
LQWHJUDQWHV GHO &2(6 QR TXHGDQ H[LPLGRV GH VXV UHVSRQVDELOLGDGHV�

$UWtFXOR ���� (O SUHVXSXHVWR GHO &2(6 VHUi FXELHUWR SRU ODV HQWLGDGHV LQWHJUDQWHV FRQ DSRUWHV SURSRUFLRQDOHV
D VXV LQJUHVRV� REWHQLGRV HQ HO HMHUFLFLR DQWHULRU� SRU FRQFHSWR GH YHQWD GH SRWHQFLD \ HQHUJtD� ,QJUHVR 7DULIDULR
\ 3HDMHV GH &RQH[LyQ�

$UWtFXOR ���� /DV GLYHUJHQFLDV R FRQIOLFWRV GHULYDGRV GH OD DSOLFDFLyQ GH OD /H\� GHO 5HJODPHQWR R GHO (VWDWXWR�
TXH QR SXGLHUDQ VROXFLRQDUVH SRU HO 'LUHFWRULR� VHUiQ VRPHWLGRV SRU ODV SDUWHV D SURFHGLPLHQWR DUELWUDO�

&F� /H\ *HQHUDO GH $UELWUDMH� ��

                                                          
�� ,QFLVR PRGLILFDGR SRU '�6� �������(0 GH IHFKD ��������� (O DQWHULRU LQFLVR VHxDODED� ³I� 2WUDV� TXH HQ HO PDUFR GH OD /H\ \ HO

5HJODPHQWR� VHxDOH HO (VWDWXWR´�

�� ,QFLVR DJUHJDGR SRU '�6� �������(0�

��'HF� /H\� ������ GH IHFKD ���������
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$UWtFXOR ���� (O 'LUHFWRULR� HQ WDQWR VH UHVXHOYD OD VLWXDFLyQ D TXH VH UHILHUH HO DUWtFXOR SUHFHGHQWH� DGRSWDUi
SURYLVLRQDOPHQWH OD GHFLVLyQ SRU PD\RUtD� HQ FDVR GH HPSDWH HO 3UHVLGHQWH WHQGUi YRWR GLULPHQWH�

$UWtFXOR ���� (O 'LUHFWRULR VHVLRQDUi RUGLQDULDPHQWH DO PHQRV XQD YH] DO PHV \ H[WUDRUGLQDULDPHQWH FDGD YH]
TXH OR VROLFLWHQ GRV R PiV GLUHFWRUHV�

$UWtFXOR ���� /D 'LUHFFLyQ GH 2SHUDFLRQHV HV HO yUJDQR HMHFXWLYR GHO &2(6 \ WHQGUi ODV VLJXLHQWHV IXQFLRQHV �

D� (ODERUDU ORV SURJUDPDV GH RSHUDFLyQ GH FRUWR� PHGLDQR \ ODUJR SOD]R GHO VLVWHPD LQWHUFRQHFWDGR \
FRPXQLFDUORV D VXV LQWHJUDQWHV SDUD VX FXPSOLPLHQWR�

E� &RQWURODU HO FXPSOLPLHQWR GH ORV SURJUDPDV GH RSHUDFLyQ GH FRUWR SOD]R HVWDEOHFLGRV \ RUGHQDU D ORV
LQWHJUDQWHV DFDWDU ODV PHGLGDV FRUUHFWLYDV GLVSXHVWDV�

F� &RRUGLQDU HO PDQWHQLPLHQWR PD\RU GH ODV LQVWDODFLRQHV \ RUGHQDU D ORV LQWHJUDQWHV DFDWDU ODV PHGLGDV
FRUUHFWLYDV QHFHVDULDV�

G� &DOFXODU ORV FRVWRV PDUJLQDOHV GH HQHUJtD GH FRUWR SOD]R GHO VLVWHPD HOpFWULFR�

H� 'HWHUPLQDU \ YDORUL]DU ODV WUDQVIHUHQFLDV GH HQHUJtD HQWUH ORV LQWHJUDQWHV GHO &2(6 TXH UHVXOWHQ GH OD
RSHUDFLyQ D PtQLPR FRVWR GHO FRQMXQWR GHO VLVWHPD� (VWDV WUDQVIHUHQFLDV VH HIHFWXDUiQ D ORV FRVWRV
PDUJLQDOHV GH FRUWR SOD]R GHO VLVWHPD�

I� &DOFXODU OD SRWHQFLD \ HQHUJtD ILUPH GH FDGD XQD GH ODV XQLGDGHV JHQHUDGRUDV GHO VLVWHPD�

J� 'HWHUPLQDU \ YDORUL]DU ODV WUDQVIHUHQFLDV GH SRWHQFLD HQWUH ORV JHQHUDGRUHV LQWHJUDQWHV� ��

K� 3URSRQHU DO 'LUHFWRULR ODV PRGLILFDFLRQHV GHO (VWDWXWR�

L� (ODERUDU \ SURSRQHU DO 'LUHFWRULR HO SUHVXSXHVWR GHO &2(6�

M� (ODERUDU ORV HVWXGLRV SDUD OD ILMDFLyQ WDULIDULD \ VRPHWHUOR DO 'LUHFWRULR�

N� (ODERUDU ORV LQIRUPHV UHJXODUHV HVWDEOHFLGRV HQ OD /H\ \ HO 5HJODPHQWR�

O� 1RPLQDU ORV &RPLWpV 7pFQLFRV TXH IXHUDQ QHFHVDULRV� \�

P� 2WUDV TXH HO 'LUHFWRULR OH HQFRPLHQGH�

352&(',0,(1726 3$5$ /$ 237,0,=$&,21 '( /$ 23(5$&,21

$UWtFXOR ���� /D RSHUDFLyQ HQ WLHPSR UHDO GH ODV XQLGDGHV JHQHUDGRUDV \ VLVWHPDV GH WUDQVPLVLyQ GH XQ
VLVWHPD LQWHUFRQHFWDGR VHUi HIHFWXDGD GLUHFWDPHQWH SRU VXV WLWXODUHV� EDMR VXV SURSLDV UHVSRQVDELOLGDGHV� (Q
ORV VLVWHPDV LQWHUFRQHFWDGRV GRQGH H[LVWD XQ &2(6� GLFKD RSHUDFLyQ VH KDUi FLxpQGRVH D ORV SURJUDPDV
HVWDEOHFLGRV SRU OD 'LUHFFLyQ GH 2SHUDFLRQHV� TXH VRQ GH FXPSOLPLHQWR REOLJDWRULR SRU WRGDV ODV HQWLGDGHV�

'HQWUR GH FDGD &2(6� OD FRRUGLQDFLyQ GH OD RSHUDFLyQ HQ WLHPSR UHDO GHO VLVWHPD VHUi HIHFWXDGD SRU HO
UHSUHVHQWDQWH GH ORV WLWXODUHV GHO 6LVWHPD 3ULQFLSDO GH 7UDQVPLVLyQ HQ FDOLGDG GH ³&RRUGLQDGRU GH OD 2SHUDFLyQ
GHO 6LVWHPD´� (O &RRUGLQDGRU GH OD 2SHUDFLyQ GHO 6LVWHPD� HQ UHVJXDUGR GH OD FDOLGDG \ VHJXULGDG GHO VLVWHPD
HOpFWULFR� VXSHUYLVDUi \ FRQWURODUi HO VXPLQLVWUR GH HOHFWULFLGDG D ODV HPSUHVDV GLVWULEXLGRUDV \ D ORV FOLHQWHV
OLEUHV�

                                                          
�� ,QFLVR PRGLILFDGR SRU '�6� �������(0� (O DQWHULRU LQFLVR VHxDODED� ³'HWHUPLQDU \ YDORUL]DU ODV WUDQVIHUHQFLDV GH SRWHQFLD ILUPH

HQWUH LQWHJUDQWHV D SUHFLRV GH 3RWHQFLD GH SXQWD HQ EDUUDV�´
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/DV UHIHULGDV HQWLGDGHV VyOR SRGUiQ DSDUWDUVH GH OD SURJUDPDFLyQ D TXH VH UHILHUH HO $UWtFXOR ��� GHO SUHVHQWH
UHJODPHQWR� SRU VDOLGDV LQWHPSHVWLYDV GH VHUYLFLR GHELGDV D IXHU]D PD\RU R FDVR IRUWXLWR� R YDULDFLRQHV
VLJQLILFDWLYDV GH OD RIHUWD \�R GHPDQGD UHVSHFWR D OD SURJUDPDFLyQ GLDULD� (Q HVWH FDVR� OD RSHUDFLyQ GHO
VLVWHPD WDPELpQ VHUi FRRUGLQDGD SRU HO &RRUGLQDGRU GH OD 2SHUDFLyQ GHO 6LVWHPD GH DFXHUGR D OR TXH VHxDOH HO
(VWDWXWR GHO &2(6� DVt FRPR ODV QRUPDV TXH OD 'LUHFFLyQ HVWDEOH]FD SDUD OD FRRUGLQDFLyQ GH OD RSHUDFLyQ HQ

WLHPSR UHDO���

3DUD HO FXPSOLPLHQWR GH HVWDV IXQFLRQHV ODV HQWLGDGHV FRQHFWDGDV DO VLVWHPD GHEHUiQ SURSRUFLRQDU DO
&RRUGLQDGRU GH OD 2SHUDFLyQ GHO 6LVWHPD OD LQIRUPDFLyQ HQ WLHPSR UHDO UHTXHULGD SRU pVWH�

/D &RPLVLyQ GHWHUPLQDUi HO FRVWR HILFLHQWH D UHFRQRFHU SRU OD FRRUGLQDFLyQ GH OD RSHUDFLyQ D FDUJR GHO
UHSUHVHQWDQWH GH ORV WLWXODUHV GHO VLVWHPD SULQFLSDO GH WUDQVPLVLyQ� WHQLHQGR HQ FXHQWD ODV QHFHVLGDGHV

WHFQROyJLFDV GHO VLVWHPD GH FRQWURO \ FRPXQLFDFLRQHV SDUD OD RSWLPL]DFLyQ GH OD RSHUDFLyQ GHO VLVWHPD� ��

&F� $UW� �� � LQF� F� GH OD /H\�

$UWtFXOR ���� /D 'LUHFFLyQ GH 2SHUDFLRQHV HIHFWXDUi� GLDULD \ VHPDQDOPHQWH� OD SURJUDPDFLyQ GH OD RSHUDFLyQ
GH FRUWR SOD]R� LQGLFDQGR ORV EORTXHV GH HQHUJtD SDUD GtDV WtSLFRV GH FRQVXPR \ OD JHQHUDFLyQ PHGLD KRUDULD GH
ODV GLYHUVDV FHQWUDOHV SDUD FDGD XQD GH ODV �� KRUDV GHO GtD VLJXLHQWH�

$UWtFXOR ���� /D SURJUDPDFLyQ GH PHGLDQR \ ODUJR SOD]R FRQVLGHUDUi OD SURGXFFLyQ PHQVXDO GH ODV FHQWUDOHV
SDUD ORV SUy[LPRV �� \ �� PHVHV� UHVSHFWLYDPHQWH� H[SUHVDGD HQ EORTXHV GH HQHUJtD SDUD GtDV WtSLFRV GH
FRQVXPR�

/D SURJUDPDFLyQ D PHGLDQR \ ODUJR SOD]R GHEHUi VHU DFWXDOL]DGD SRU OD 'LUHFFLyQ GH 2SHUDFLRQHV FDGD PHV \
VHLV PHVHV� UHVSHFWLYDPHQWH�

(Q HO FDVR TXH VH XWLOLFHQ VLVWHPDV GH SURQyVWLFR GH FDXGDOHV� OD PRGDOLGDG GH FiOFXOR VH HVWDEOHFHUi HQ HO
(VWDWXWR� GHELHQGR GHSHQGHU QHFHVDULDPHQWH GH YDULDEOHV PHGLEOHV \ YHULILFDEOHV SRU SDUWH GH OD &RPLVLyQ�

$UWtFXOR ���� /D SURJUDPDFLyQ D TXH VH UHILHUHQ ORV $UWtFXORV ��� \ ��� GHO 5HJODPHQWR� GHULYDUi GH HVWXGLRV
GH SODQLILFDFLyQ GH OD RSHUDFLyQ TXH� SUHVHUYDQGR OD VHJXULGDG \ FDOLGDG GH VHUYLFLR GHO VLVWHPD� OOHYHQ D
PLQLPL]DU ORV FRVWRV GH RSHUDFLyQ \ GH UDFLRQDPLHQWR� SDUD HO FRQMXQWR GH ODV LQVWDODFLRQHV GHO VLVWHPD

LQWHUFRQHFWDGR� FRQ LQGHSHQGHQFLD GH OD SURSLHGDG GH GLFKDV LQVWDODFLRQHV� ��

                                                          
52 0HGLDQWH 5HVROXFLyQ 'LUHFWRUDO 1� �������(0�'*( SXEOLFDGD FRQ IHFKD ��������� VH DSUREy OD 1RUPD 7pFQLFD GH 2SHUDFLyQ HQ 7LHPSR

5HDO GH ORV 6LVWHPDV ,QWHUFRQHFWDGRV�
�� $UWtFXOR PRGLILFDGR SRU 'HFUHWR 6XSUHPR 1� �������(0 SXEOLFDGR FRQ IHFKD ��������� �(O DQWHULRU DUWtFXOR GHFtD� ³/D RSHUDFLyQ HQ

WLHPSR UHDO GH ODV XQLGDGHV JHQHUDGRUDV \ VLVWHPDV GH WUDQVPLVLyQ GH ODV HQWLGDGHV TXH FRQIRUPDQ XQ &2(6� VHUi
HIHFWXDGD GLUHFWDPHQWH SRU VXV WLWXODUHV� EDMR VX SURSLD UHVSRQVDELOLGDG \ FLxpQGRVH D ORV SURJUDPDV HVWDEOHFLGRV SRU
OD 'LUHFFLyQ GH 2SHUDFLRQHV� TXH VRQ GH FXPSOLPLHQWR REOLJDWRULR SDUD WRGRV VXV LQWHJUDQWHV�

/RV LQWHJUDQWHV VyOR SRGUiQ DSDUWDUVH GH GLFKD SURJUDPDFLyQ SRU VDOLGDV LQWHPSHVWLYDV GH VHUYLFLR� GHELGR D IXHU]D
PD\RU R FDVR IRUWXLWR� (Q HVWH FDVR� OD RSHUDFLyQ GHO VLVWHPD VHUi FRRUGLQDGD GLUHFWDPHQWH SRU ORV LQWHJUDQWHV GHO
&2(6 GH DFXHUGR D ORV FULWHULRV TXH HVWDEOH]FD HO (VWDWXWR�´��

�� $UWtFXOR PRGLILFDGR SRU HO 'HFUHWR 6XSUHPR 1� �������(0 GH IHFKD �������� �(O DQWHULRU DUWtFXOR� TXH IXHUD PRGLILFDGR PHGLDQWH '�6�
�������(0 GH IHFKD ��������� VHxDODED� ³/D SURJUDPDFLyQ D TXH VH UHILHUHQ ORV $UWtFXORV ��� \ ��� GHO 5HJODPHQWR�
GHULYDUi GH HVWXGLRV GH SODQLILFDFLyQ GH OD RSHUDFLyQ TXH� SUHVHUYDQGR OD VHJXULGDG \ FDOLGDG GH VHUYLFLR GHO VLVWHPD�
OOHYHQ D PLQLPL]DU ORV FRVWRV GH RSHUDFLyQ \ GH UDFLRQDPLHQWR� SDUD HO FRQMXQWR GH ODV LQVWDODFLRQHV GH JHQHUDFLyQ \
WUDQVPLVLyQ� FRQ LQGHSHQGHQFLD GH OD SURSLHGDG GH GLFKDV LQVWDODFLRQHV�

/RV QLYHOHV GH FDOLGDG \ VHJXULGDG TXH GHEHUiQ DSOLFDUVH FRPR PtQLPR� VRQ ORV HVWDEOHFLGRV HQ ODV QRUPDV WpFQLFDV
HPLWLGDV SRU HO 0LQLVWHULR´� $QWHULRUPHQWH D OD PRGLILFDFLyQ HIHFWXDGD PHGLDQWH '�6� �������(0� HO DUWtFXOR RULJLQDO VHxDODED OR
VLJXLHQWH� ³/D SURJUDPDFLyQ D TXH VH UHILHUHQ ORV DUWtFXORV �� \ �� GHO 5HJODPHQWR� GHULYDUi GH HVWXGLRV GH SODQLILFDFLyQ
GH OD RSHUDFLyQ TXH� SUHVHUYDQGR OD VHJXULGDG \ FDOLGDG GH VHUYLFLR GHO VLVWHPD� OOHYHQ D PLQLPL]DU ORV FRVWRV GH
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$UWtFXOR ���� /D LQIRUPDFLyQ TXH VH XWLOLFH SDUD HIHFWXDU OD SURJUDPDFLyQ GH OD RSHUDFLyQ� TXH VH VHxDOD HQ HO
$UWtFXOR VLJXLHQWH� VHUi DFWXDOL]DGD FRQ OD SHULRGLFLGDG TXH HVWDEOH]FD HO (VWDWXWR�

$UWtFXOR ���� /DV HPSUHVDV LQWHJUDQWHV GHO &2(6 HQWUHJDUiQ D OD 'LUHFFLyQ GH 2SHUDFLRQHV� HQ ORV SOD]RV D
ILMDUVH HQ HO (VWDWXWR� OD VLJXLHQWH LQIRUPDFLyQ�

D� 1LYHO GH DJXD HQ ORV HPEDOVHV�

E� &DXGDOHV DIOXHQWHV SUHVHQWHV H KLVWyULFRV HQ ODV FHQWUDOHV KLGURHOpFWULFDV�

F� &RPEXVWLEOH DOPDFHQDGR HQ ODV FHQWUDOHV�

G� 2SHUDWLYLGDG \ UHQGLPLHQWR GH ODV XQLGDGHV JHQHUDGRUDV�

H� 7RSRORJtD \ FDUDFWHUtVWLFDV GHO VLVWHPD GH WUDQVPLVLyQ� \�

I� 2WUDV GH VLPLODU QDWXUDOH]D� TXH VH DFXHUGH HQWUH ORV LQWHJUDQWHV�

$UWtFXOR ���� /D 'LUHFFLyQ GH 2SHUDFLRQHV GHWHUPLQDUi OD SUHYLVLyQ GH GHPDQGD GH SRWHQFLD \ HQHUJtD� SDUD HO
FRUWR� PHGLDQR \ ODUJR SOD]R� WRPDQGR HQ FXHQWD VX GLVWULEXFLyQ JHRJUiILFD� HVWDFLRQDO� GLDULD \ KRUDULD�

(O SURJUDPD GH REUDV D XWLOL]DUVH VHUi FRQFRUGDGR FRQ HO TXH VH HQFXHQWUH HVSHFLILFDGR HQ HO 3ODQ 5HIHUHQFLDO
HODERUDGR SRU HO 0LQLVWHULR� GH DFXHUGR D OR HVWDEOHFLGR HQ HO $UWtFXOR ��� GH OD /H\�

(O &RVWR GH 5DFLRQDPLHQWR VHUi ILMDGR SRU OD &RPLVLyQ \ OD 7DVD GH $FWXDOL]DFLyQ VHUi OD HVWDEOHFLGD HQ HO
$UWtFXOR ��� GH OD /H\�

$UWtFXOR ���� /D LQIRUPDFLyQ UHODWLYD D SUHFLRV \ OD FDOLGDG GH FRPEXVWLEOH HQ FHQWUDOHV WHUPRHOpFWULFDV SDUD
ORV SULPHURV GRFH PHVHV GH SODQLILFDFLyQ� VHUi SURSRUFLRQDGD D OD 'LUHFFLyQ GH 2SHUDFLRQHV SRU ORV WLWXODUHV GH
ODV HQWLGDGHV GH JHQHUDFLyQ� DFRPSDxDGRV GH XQ LQIRUPH VXVWHQWDWRULR GH ORV YDORUHV HQWUHJDGRV�

/D 'LUHFFLyQ GH 2SHUDFLRQHV UHVSHWDUi OD LQIRUPDFLyQ DOFDQ]DGD SDUD XQ SHUtRGR PtQLPR GH GRV PHVHV�
&XDOTXLHU PRGLILFDFLyQ GH OD PLVPD� TXH VROLFLWH XQ LQWHJUDQWH� GHQWUR GHO ODSVR LQGLFDGR� UHTXHULUi GHO DFXHUGR
GH ORV GHPiV LQWHJUDQWHV�

/D LQIRUPDFLyQ SDUD HO UHVWR GHO SHUtRGR GH SODQLILFDFLyQ� VHUi HODERUDGD SRU OD 'LUHFFLyQ GH 2SHUDFLRQHV� ��

                                                                                                                                                                                                     
RSHUDFLyQ \ GH UDFLRQDPLHQWR� SDUD HO FRQMXQWR GH ODV LQVWDODFLRQHV GH JHQHUDFLyQ \ WUDQVPLVLyQ� FRQ LQGHSHQGHQFLD GH
OD SURSLHGDG GH GLFKDV ,QVWDODFLRQHV�´�

55 0HGLDQWH HO DUWtFXOR �� GH OD 5HVROXFLyQ 'LUHFWRUDO 1� ���������(0�'*( SXEOLFDGD HQ HO 'LDULR 2ILFLDO FRQ IHFKD ���������� VH GLVSXVR
TXH� ³3DUD HIHFWRV GH OR GLVSXHVWR HQ HO $UWtFXOR ��� GHO 5HJODPHQWR GH OD /H\ GH &RQFHVLRQHV (OpFWULFDV� DSUREDGR SRU
'HFUHWR 6XSUHPR 1� �������(0� WUDWiQGRVH GH HQWLGDGHV GH JHQHUDFLyQ TXH XWLOL]DQ JDV QDWXUDO FRPR FRPEXVWLEOH�
pVWDV GHEHQ GHFODUDU XQ SUHFLR ~QLFR SRU XQD VROD YH] DO DxR� FXPSOLHQGR FRQ ORV VLJXLHQWHV UHTXLVLWRV�
D� 1R GHEHQ VXSHUDU HQ QLQJ~Q PRPHQWR OD VXPD GH ORV VLJXLHQWHV FRQFHSWRV� L� HO SUHFLR GHO JDV QDWXUDO HQ ERFD GH

SR]R HVWDEOHFLGR HQ ORV FRQWUDWRV GH VXPLQLVWUR HQWUH HO SURGXFWRU \ HO JHQHUDGRU� HO FXDO QR SRGUi VHU VXSHULRU DO
SUHFLR GHILQLGR HQ ORV FRQWUDWRV HQWUH HO SURGXFWRU \ HO (VWDGR� PiV� LL� OD VXPD GH ODV WDULIDV GH WUDQVSRUWH \
GLVWULEXFLyQ GH JDV QDWXUDO UHJXODGDV SRU OD &7( VHJ~Q FRUUHVSRQGD� FRQVLGHUDQGR XQ IDFWRU GH XWLOL]DFLyQ GH ORV
GXFWRV LJXDO D ����

E� (Q OD IyUPXOD GH UHDMXVWH GHO SUHFLR ~QLFR GHFODUDGR� VyOR VH FRQVLGHUD HO WLSR GH FDPELR�
F� /D GHFODUDFLyQ VH SUHVHQWDUi DQWH HO &2(6 HQ VREUH FHUUDGR� HO SULPHU GtD ~WLO GHO PHV GH PDU]R GH FDGD DxR� \

FRQWDUi FRQ OD SUHVHQFLD GH XQ IXQFLRQDULR GHVLJQDGR SRU HO 26,1(5* HQ FDOLGDG GH IHGDWDULR�
G� (O SUHFLR ~QLFR GHFODUDGR VHJ~Q OR SUHYLVWR HQ ORV LQFLVRV TXH DQWHFHGHQ� VHUi DSOLFDGR HQ OD SURJUDPDFLyQ

HIHFWXDGD SRU HO &2(6 HQWUH ORV PHVHV GH PD\R GHO DxR HQ TXH VH SUHVHQWy OD LQIRUPDFLyQ \ DEULO GHO DxR
VLJXLHQWH�
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$UWtFXOR ������ /DV WUDQVIHUHQFLDV GH SRWHQFLD GH SXQWD� HQHUJtD DFWLYD \ HQHUJtD UHDFWLYD HQWUH LQWHJUDQWHV

GHO &2(6� VHUi H[SUHVDGD HQ NLORYDWLRV� NLORYDWLRV�KRUD� \ HQ NLORYROWDPSHULR UHDFWLYR�KRUD� UHVSHFWLYDPHQWH���

$UWtFXOR ����� 1LQJ~Q LQWHJUDQWH GHO &2(6 SRGUi FRQWUDWDU FRQ VXV XVXDULRV� PiV SRWHQFLD \ HQHUJtD ILUPH

TXH ODV SURSLDV \� ODV TXH WHQJD FRQWUDWDGD FRQ WHUFHURV� SHUWHQH]FDQ R QR DO &2(6���

$UWtFXOR ����� &DGD LQWHJUDQWH GHO &2(6 GHEHUi HVWDU HQ FRQGLFLRQHV GH VDWLVIDFHU HQ FDGD DxR FDOHQGDULR OD
GHPDQGD GH HQHUJtD TXH WHQJD FRQWUDWDGD FRQ VXV XVXDULRV � FRQ HQHUJtD ILUPH SURSLD \� OD TXH WXYLHUD
FRQWUDWDGD FRQ WHUFHURV� SHUWHQH]FDQ R QR DO &2(6�

/D GHPDQGD DQXDO GH FDGD LQWHJUDQWH GHO &2(6 HVWi GHWHUPLQDGD SRU OD VXPD GH OD HQHUJtD FRPSURPHWLGD FRQ
VXV SURSLRV XVXDULRV \ FRQ RWURV LQWHJUDQWHV GHO &2(6� (VWD GHPDQGD FRQVLGHUDUi HO SRUFHQWDMH GH SpUGLGDV GH
WUDQVPLVLyQ TXH HVWDEOH]FD HO (VWDWXWR�

(Q ORV FRQVXPRV TXH IXHUDQ DEDVWHFLGRV VLPXOWiQHDPHQWH SRU GRV R PiV JHQHUDGRUHV� HO &2(6 GHEHUi YHULILFDU
TXH OD HQHUJtD WRWDO DEDVWHFLGD VHD HIHFWXDGD PDQWHQLHQGR PHQVXDOPHQWH OD PLVPD SURSRUFLyQ SDUD FDGD XQR
GH ORV VXPLQLVWUDGRUHV� 4XLHQ WXYLHUD XQ FRQWUDWR GLIHUHQWH� GHEHUi DGHFXDUOR D OR SUHVFULWR HQ HO SUHVHQWH
$UWtFXOR�

&DGD LQWHJUDQWH GHEHUi LQIRUPDU DO &2(6� VX GHPDQGD FRPSURPHWLGD SDUD HO VLJXLHQWH DxR FDOHQGDULR� DQWHV
GHO �� GH 2FWXEUH GHO DxR DQWHULRU� DFRPSDxDQGR OD GRFXPHQWDFLyQ TXH VHxDOH HO (VWDWXWR�

$UWtFXOR ����� /D (QHUJtD )LUPH GH XQ LQWHJUDQWH GHO &2(6� VHUi FDOFXODGD FDGD DxR� WRPDQGR HQ FXHQWD OR
VLJXLHQWH�

D� $SRUWHV GH HQHUJtD GH ODV FHQWUDOHV KLGURHOpFWULFDV� FRQVLGHUDQGR HO GHVSDFKR GH ODV XQLGDGHV SDUD
FDXGDOHV QDWXUDOHV PHQVXDOHV FRQ XQD SUREDELOLGDG GH H[FHGHQFLD GHO ��� \ ORV SHUtRGRV GH

LQGLVSRQLELOLGDG SURJUDPDGD \ IRUWXLWD GH ODV XQLGDGHV� ��

                                                                                                                                                                                                     
H� (Q HO FDVR TXH OD FHQWUDO JHQHUDGRUD TXH XWLOL]DUi HO JDV QDWXUDO FRPR FRPEXVWLEOH HQWUDUD D RSHUDU

FRPHUFLDOPHQWH FRQ SRVWHULRULGDG D OD IHFKD VHxDODGD HQ HO LQFLVR F� TXH DQWHFHGH� VH DFHSWDUi VX SUHFLR ~QLFR
GHFODUDGR GHVGH OD HQWUDGD HQ RSHUDFLyQ KDVWD HO �� GH DEULO VLJXLHQWH�

$GLFLRQDOPHQWH D HOOR� FDEH VHxDODU TXH HO DUWtFXOR �� GH OD UHIHULGD 5�'� ���������(0�'*( GLVSRQH TXH pVWD VHUi GH DSOLFDFLyQ SDUD
FHQWUDOHV WpUPRHOpFWULFDV TXH XWLOLFHQ JDV QDWXUDO FRPR FRPEXVWLEOH \ FX\D H[SORWDFLyQ VH GHULYH GH &RQWUDWRV GH /LFHQFLD R 6HUYLFLRV
TXH KD\DQ VLGR DGMXGLFDGRV VHJ~Q PRGDOLGDGHV HVWDEOHFLGDV HQ HO 7H[WR ÒQLFR 2UGHQDGR GH ODV 1RUPDV FRQ 5DQJR GH /H\ TXH UHJXODQ
OD (QWUHJD HQ &RQFHVLyQ DO 6HFWRU 3ULYDGR GH ODV 1RUPDV FRQ 5DQJR GH /H\ TXH UHJXODQ OD (QWUHJD HQ &RQFHVLyQ DO 6HFWRU 3ULYDGR GH
ODV 2EUDV 3~EOLFDV GH ,QIUDHVWUXFWXUD \ GH 6HUYLFLRV 3~EOLFRV� DSUREDGR SRU '�6� �������3&0 \ VXV QRUPDV FRPSOHPHQWDULDV�

�� 0RGLILFDGR SRU HO $UWtFXOR �� GHO 'HFUHWR 6XSUHPR �������(0 �(O DQWHULRU DUWtFXOR VHxDODED OR VLJXLHQWH� ³/DV WUDQVIHUHQFLDV GH
SRWHQFLD GH SXQWD� HQHUJtD DFWLYD \ HQHUJtD DFWLYD �6,&� HQWUH LQWHJUDQWHV GHO &2(6� VHUi H[SUHVDGD HQ NLORYDWLRV�
NLORYROWDPSHULRV UHDFWLYRV \ HQ NLORYDWLRV�KRUD� UHVSHFWLYDPHQWH�´�

��0RGLILFDGR SRU HO $UWtFXOR �� GHO '�6� 1� �������(0� �(O DQWHULRU DUWtFXOR� TXH IXHUD PRGLILFDGR D VX YH] SRU HO '�6� ������(0 GH IHFKD
��������� FRQWHQtD HO VLJXLHQWH WH[WR� ³3DUD OD FHOHEUDFLyQ GH FRQWUDWRV FRQ XVXDULRV ILQDOHV� QR VHUi UHTXLVLWR TXH ORV
LQWHJUDQWHV GHO &2(6 KD\DQ FRQWUDWDGR SUHYLDPHQWH OD SRWHQFLD ILUPH FRQ WHUFHURV� VLQ HPEDUJR HO LQWHJUDQWH TXH KD\D
VXSHUDGR VX SRWHQFLD ILUPH SURSLD� SRGUi FRQWUDWDUOD FRQ WHUFHURV R DVXPLU ODV WUDQVIHUHQFLDV� FRQIRUPH OR HVWDEOHFLGR
HQ HO $UWtFXOR ��� GHO 5HJODPHQWR�´� $QWHULRUPHQWH� HO DUWtFXOR RULJLQDO VHxDODED TXH� ³1LQJ~Q LQWHJUDQWH GHO &2(6 SRGUi
FRQWUDWDU FRQ VXV XVXDULRV� PiV SRWHQFLD \ HQHUJtD ILUPH TXH ODV SURSLDV \� ODV TXH WHQJD FRQWUDWDGD FRQ WHUFHURV�
SHUWHQH]FDQ R QR DO &2(6´� (V GHFLU� VH UHJUHVy D OD YHUVLyQ RULJLQDO��

��,QFLVR PRGLILFDGR SRU '�6� �������(0 GH IHFKD ��������� �(O DQWHULRU LQFLVR D�� TXH IXHUD D VX YH] PRGLILFDGR PHGLDQWH HO $UWtFXOR ��
GHO '�6� ������(0 GH IHFKD ��������� FRQWHQtD HO VLJXLHQWH WH[WR� ³D� $SRUWHV GH HQHUJtD GH ODV FHQWUDOHV KLGURHOpFWULFDV�
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E� $SRUWHV GH HQHUJtD GH ODV FHQWUDOHV WHUPRHOpFWULFDV� FRQVLGHUDQGR OD LQGLVSRQLELOLGDG SURJUDPDGD \
IRUWXLWD GH ODV XQLGDGHV�

(Q FDVR GH TXH OD VXPD 7RWDO GH OD (QHUJtD )LUPH GH WRGRV ORV LQWHJUDQWHV VHD LQIHULRU DO FRQVXPR SUHYLVWR GH
HQHUJtD GHO DxR GH HYDOXDFLyQ� VH SURFHGHUi D GLVPLQXLU� HQ IRUPD VHFXHQFLDO� OD SUREDELOLGDG GH H[FHGHQFLD
KLGUiXOLFD \ ORV IDFWRUHV GH LQGLVSRQLELOLGDG KDVWD LJXDODU GLFKR FRQVXPR�

(O &2(6 SURSRQGUi DO 0LQLVWHULR HO SURFHGLPLHQWR SDUD GHWHUPLQDU ODV HQHUJtDV ILUPHV GH ODV FHQWUDOHV

JHQHUDGRUDV VHJ~Q ORV FULWHULRV FRQWHQLGRV HQ HO SUHVHQWH DUWtFXOR� �� ��

$UWtFXOR ����� 3DUD FDGD JHQHUDGRU� HO &2(6 YHULILFDUi TXH OD VXPD GH VX HQHUJtD ILUPH \ OD FRQWUDWDGD D
WHUFHURV� FXEUD FRPR PtQLPR OD GHPDQGD GH HQHUJtD DQXDO TXH WHQJD FRQWUDWDGD FRQ VXV XVXDULRV �

(VWD YHULILFDFLyQ VH HIHFWXDUi DQWHV GHO �� GH 1RYLHPEUH GH FDGD DxR� \ VH FRPXQLFDUi D WRGRV ORV LQWHJUDQWHV�
$TXHOORV TXH QR FXPSODQ OD FRQGLFLyQ VHxDODGD� GHEHUiQ FRUUHJLU HVWD VLWXDFLyQ DQWHV GHO �� GH 'LFLHPEUH�

$UWtFXOR ����� (O &2(6 FDOFXODUi� SDUD FDGD KRUD R JUXSR GH KRUDV� HO &RVWR 0DUJLQDO GH &RUWR 3OD]R GH
HQHUJtD GHO VLVWHPD HQ ODV EDUUDV GH ODV VXEHVWDFLRQHV HQ TXH VH SURGX]FDQ HQWUHJDV \ UHWLURV GH HQHUJtD�

(O &RVWR 0DUJLQDO GH &RUWR 3OD]R GH HQHUJtD� FRQIRUPH D OD GHILQLFLyQ 1� � GHO $QH[R GH OD /H\� VH FDOFXODUi
WHQLHQGR HQ FXHQWD HO FRVWR SURPHGLR HQ TXH LQFXUUH HO VLVWHPD HOpFWULFR HQ FRQMXQWR GXUDQWH XQD KRUD SDUD
VXPLQLVWUDU XQD XQLGDG DGLFLRQDO GH HQHUJtD HQ OD EDUUD FRUUHVSRQGLHQWH� FRQVLGHUDQGR OD RSHUDFLyQ ySWLPD
GHWHUPLQDGD SRU HO &2(6�

&F� 'HI� �� GH OD /H\�

$UWtFXOR ����� /RV &RVWRV PDUJLQDOHV GH FRUWR SOD]R GH HQHUJtD TXH UHTXLHUDQ VHU SUR\HFWDGRV� VH FDOFXODUiQ
FRQ ORV PLVPRV PRGHORV PDWHPiWLFRV H LQIRUPDFLyQ XWLOL]DGRV HQ OD SODQLILFDFLyQ \ HQ OD SURJUDPDFLyQ GH OD
RSHUDFLyQ� \ VHUiQ FRPXQLFDGRV MXQWR FRQ pVWD D ORV LQWHJUDQWHV GHO &2(6�

/RV FRVWRV PDUJLQDOHV TXH VH FRQVLGHUHQ SDUD YDORUL]DU WUDQVIHUHQFLDV HQWUH LQWHJUDQWHV GHO &2(6� VHUiQ ORV
FRUUHVSRQGLHQWHV D OD RSHUDFLyQ UHDO GHO VLVWHPD HQ HO SHUtRGR FRQVLGHUDGR�

(Q FDVR TXH XQD FHQWUDO WpUPLFD UHVXOWDUD PDUJLQDO� HO &RVWR 0DUJLQDO GH &RUWR 3OD]R� QR SRGUi VHU HQ QLQJ~Q
FDVR LQIHULRU DO FRVWR YDULDEOH GH GLFKD FHQWUDO�
                                                                                                                                                                                                     
FRQVLGHUDQGR XQ DxR KLGUROyJLFR OD SUREDELOLGDG GH H[FHGHQFLD UHVXOWDQWH SRU DSOLFDFLyQ GH OR GLVSXHVWR HQ HO $UWtFXOR
��� GHO 5HJODPHQWR���´ � $QWHULRUPHQWH� HO LQFLVR RULJLQDO VHxDODED OR VLJXLHQWH� ³D� $SRUWHV GH HQHUJtD GH ODV FHQWUDOHV
KLGURHOpFWULFDV� FRQVLGHUDQGR XQ DxR KLGUROyJLFR FRQ XQD SUREDELOLGDG GH H[FHGHQFLD PiV SUy[LPD D ���� 'LFKR DxR
VHUi GHWHUPLQDGR SRU OD &RPLVLyQ� \���´

59 $UWtFXOR PRGLILFDGR PHGLDQWH '�6� �������(0� �(O DQWHULRU $UWtFXOR� FX\R LQFLVR D� IXHUD PRGLILFDGR PHGLDQWH '�6� ������(0� VHxDODED�
³/D (QHUJtD ILUPH GH XQ LQWHJUDQWH GHO &2(6� VHUi FDOFXODGD WRPDQGR HQ FXHQWD OR VLJXLHQWH�

D� $SRUWHV GH HQHUJtD GH ODV FHQWUDOHV KLGURHOpFWULFDV� FRQVLGHUDQGR XQ DxR KLGUROyJLFR OD SUREDELOLGDG GH
H[FHGHQFLD UHVXOWDQWH SRU DSOLFDFLyQ GH OR GLVSXHVWR HQ HO $UWtFXOR ���� GHO 5HJODPHQWR�

E� $SRUWHV GH HQHUJtD GH ODV FHQWUDOHV WHUPRHOpFWULFDV� FRQVLGHUDQGR OD LQGLVSRQLELOLGDG SURPHGLR TXH ILMH OD
&RPLVLyQ GH DFXHUGR DO LQFLVR J� GHO $UWtFXOR ��� GHO 5HJODPHQWR�

/D &RPLVLyQ ILMDUi ORV IDFWRUHV GH LQGLVSRQLELOLGDG SURPHGLR SDUD FDGD WLSR GH FHQWUDO JHQHUDGRUD WRPDQGR HQ FXHQWD
ORV SHUtRGRV GH PDQWHQLPLHQWR \ IDOOD� DVt FRPR ODV HVWDGtVWLFDV QDFLRQDOHV \� GH QR FRQWDUVH FRQ HOODV� ODV
LQWHUQDFLRQDOHV� ,JXDOPHQWH GHEHUi HVWDEOHFHU ORV YDORUHV PtQLPR \ Pi[LPR GH ORV IDFWRUHV GH LQGLVSRQLELOLGDG SDUD
FDGD WLSR GH FHQWUDO JHQHUDGRUD�´��

�� /D PRGLILFDFLyQ KHFKD D HVWH $UWtFXOR� VH DSOLFD D SDUWLU GHO �� GH PD\R GH ����� VHJ~Q OR GLVSXHVWR HQ HO $UWtFXOR &XDUWR GHO '�6� ����
���(0 GH IHFKD ��������� VDOYR OR GLVSXHVWR HQ OD &XDUWD 'LVSRVLFLyQ 7UDQVLWRULD GHO PHQFLRQDGR 'HFUHWR 6XSUHPR�
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(Q WRGD VLWXDFLyQ TXH VH SURGX]FD UDFLRQDPLHQWR� HO &RVWR 0DUJLQDO GH &RUWR 3OD]R GH HQHUJtD VHUi LJXDO DO
&RVWR GH 5DFLRQDPLHQWR�

6L VH DOFDQ]DUD HQ HO VLVWHPD XQD FRQGLFLyQ GH YHUWLPLHQWR� HO &RVWR 0DUJLQDO VH GHWHUPLQDUi FRQVLGHUDQGR
~QLFDPHQWH OD FRPSHQVDFLyQ D TXH VH UHILHUH HO $UWtFXOR ���� GHO 5HJODPHQWR \ HO FRVWR YDULDEOH LQFXUULGR SRU
SUHVHQFLD GH VyOLGRV HQ VXVSHQVLyQ HQ HO DJXD WXUELQDGD�

6H FRQVLGHUD YHUWLPLHQWR DTXHOOD FRQGLFLyQ HQ TXH XQ GHWHUPLQDGR HPEDOVH YLHUWD SRU QR WHQHU FDSDFLGDG GH
DOPDFHQDPLHQWR GLVSRQLEOH \ ODV FHQWUDOHV JHQHUDGRUDV DVRFLDGDV D pVWH WHQJDQ FDSDFLGDG GH JHQHUDFLyQ QR
XWLOL]DGD \ TXH DGHPiV QR H[LVWD HQ HO VLVWHPD QLQJXQD XQLGDG WHUPRHOpFWULFD GHVSDFKDGD�

$UWtFXOR ����� /D YDORUL]DFLyQ GH ODV WUDQVIHUHQFLDV GH HQHUJtD HQWUH ORV JHQHUDGRUHV LQWHJUDQWHV� SRU OD
RSHUDFLyQ HFRQyPLFD GHO VLVWHPD \ TXH QR FRPSUHQGH ORV FRQWUDWRV SUHYLDPHQWH HVWDEOHFLGRV� VHUi HIHFWXDGD \

UHJLVWUDGD SRU HO &2(6 HQ IRUPD PHQVXDO� GH DFXHUGR DO VLJXLHQWH SURFHGLPLHQWR���

D� 6H HIHFWXDUi OD PHGLFLyQ \�R ORV FiOFXORV SDUD GHWHUPLQDU ODV HQWUHJDV \ UHWLURV GH HQHUJtD GH FDGD
LQWHJUDQWH�

E� /D HQHUJtD HQWUHJDGD \ UHWLUDGD SRU FDGD LQWHJUDQWH VHUi YDORUL]DGD PXOWLSOLFiQGROD SRU HO &RVWR
0DUJLQDO GH &RUWR 3OD]R FRUUHVSRQGLHQWH� \�

F� 3DUD FDGD LQWHJUDQWH� VH VXPDUiQ DOJHEUDLFDPHQWH WRGDV ODV HQWUHJDV \ UHWLURV YDORUL]DGRV RFXUULGRV HQ
HO VLVWHPD GXUDQWH HO PHV� /DV HQWUHJDV VH FRQVLGHUDUiQ FRQ VLJQR SRVLWLYR \ ORV UHWLURV FRQ VLJQR
QHJDWLYR�

(O YDORU UHVXOWDQWH� VHD SRVLWLYR R QHJDWLYR� FRQVWLWXLUi HO VDOGR QHWR PHQVXDO DFUHHGRU R GHXGRU GH FDGD
LQWHJUDQWH�

$UWtFXOR ����� &DGD LQWHJUDQWH TXH REWHQJD XQ VDOGR QHWR PHQVXDO QHJDWLYR SDJDUi GLFKD FDQWLGDG� GHQWUR GH
ORV VLHWH ��� GtDV FDOHQGDULR GHO PHV VLJXLHQWH D WRGRV ORV LQWHJUDQWHV TXH WHQJDQ VDOGR SRVLWLYR� HQ OD
SURSRUFLyQ HQ TXH FDGD XQR GH pVWRV SDUWLFLSH HQ HO VDOGR SRVLWLYR WRWDO GHO PHV�

$GLFLRQDOPHQWH� HO &2(6 GHWHUPLQDUi ODV WUDQVIHUHQFLDV GH HQHUJtD UHDFWLYD \ ORV FRUUHVSRQGLHQWHV SDJRV HQWUH
LQWHJUDQWHV� VHJ~Q ORV SURFHGLPLHQWRV TXH HVWLSXOH HO (VWDWXWR VREUH OD PDWHULD� FRQVLGHUDQGR FULWHULRV GH
HTXLGDG SRU LQYHUVLyQ HQ HTXLSRV GH FRPSHQVDFLyQ UHDFWLYD�

$UWtFXOR ����� (O YDORU HFRQyPLFR GH OD WUDQVIHUHQFLD GH SRWHQFLD HQWUH ORV JHQHUDGRUHV LQWHJUDQWHV GH XQ
&2(6 VHUi GHWHUPLQDGR WRPDQGR HQ FXHQWD�

D� ,QJUHVRV *DUDQWL]DGRV SRU 3RWHQFLD )LUPH UHTXHULGD SRU HO 6LVWHPD�

E� ,QJUHVRV $GLFLRQDOHV SRU 3RWHQFLD *HQHUDGD HQ HO 6LVWHPD \�

F� (JUHVRV SRU &RPSUD GH 3RWHQFLD DO 6LVWHPD�

(O YDORU HFRQyPLFR GH OD WUDQVIHUHQFLD GH SRWHQFLD HV LJXDO DO ,QJUHVR SRU 3RWHQFLD� FRQVWLWXLGR SRU OD VXPD GH
ORV LQJUHVRV VHxDODGRV HQ D� \ E�� PHQRV ORV HJUHVRV VHxDODGR HQ F�� 'LFKR YDORU VH FRQVWLWXLUi HQ HO VDOGR
QHWR PHQVXDO DFUHHGRU R GHXGRU GH FDGD LQWHJUDQWH�

7RGRV ORV FiOFXORV VH HIHFWXDUiQ PHQVXDOPHQWH \ VHUiQ GHILQLWLYRV� (Q DTXHOORV FDVRV TXH LQYROXFUHQ VXSXHVWRV
R YDULDEOHV GHWHUPLQDGRV SRVWHULRUPHQWH DO PHV GHO FiOFXOR� GHEHUiQ FRQWHPSODUVH SURFHGLPLHQWRV GH UHFiOFXOR�

                                                          
��3iUUDIR PRGLILFDGR SRU HO $UW� �� GHO '�6� �������(0 SXEOLFDGR HO �������� �(O DQWHULRU SiUUDIR VHxDODED OR VLJXLHQWH� ³/D YDORUL]DFLyQ

GH ODV WUDQVIHUHQFLDV GH HQHUJtD HQWUH LQWHJUDQWHV� SURGXFLGD SRU OD RSHUDFLyQ HFRQyPLFD GHO VLVWHPD \ TXH QR
FRPSUHQGH ORV FRQWUDWRV SUHYLDPHQWH HVWDEOHFLGRV� VHUi HIHFWXDGD \ UHJLVWUDGD SRU HO &2(6 HQ IRUPD PHQVXDO� GH
DFXHUGR DO VLJXLHQWH SURFHGLPLHQWR����´��
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&DGD LQWHJUDQWH TXH REWHQJD XQ VDOGR QHWR PHQVXDO QHJDWLYR� SDJDUi GLFKD FDQWLGDG� GHQWUR GH ORV VLHWH ���
GtDV FDOHQGDULR GHO PHV VLJXLHQWH� D WRGRV ORV LQWHJUDQWHV GHO TXH WHQJDQ VDOGR SRVLWLYR� HQ OD SURSRUFLyQ HQ
TXH FDGD XQR GH pVWRV SDUWLFLSH HQ HO VDOGR SRVLWLYR WRWDO GHO PHV�

(O &2(6 SURSRQGUi DO 0LQLVWHULR ORV SURFHGLPLHQWRV QHFHVDULRV SDUD OOHYDU D FDER OD YDORUL]DFLyQ GH ODV

WUDQVIHUHQFLDV GH SRWHQFLD� �� ��

$UWtFXOR ����� /D SRWHQFLD ILUPH GH FDGD XQD GH ODV XQLGDGHV JHQHUDGRUDV GHO VLVWHPD VH FDOFXODUi VHJ~Q ORV
VLJXLHQWHV FULWHULRV \ SURFHGLPLHQWRV�

D� OD 3RWHQFLD )LUPH GH XQD XQLGDG WpUPLFD VHUi LJXDO DO SURGXFWR GH VX SRWHQFLD HIHFWLYD SRU VX IDFWRU GH
GLVSRQLELOLGDG� (O IDFWRU GH GLVSRQLELOLGDG HV LJXDO D XQR ����� PHQRV HO IDFWRU GH LQGLVSRQLELOLGDG
IRUWXLWD GH OD XQLGDG�

E� /D 3RWHQFLD )LUPH GH XQD XQLGDG KLGUiXOLFD VHUi LJXDO DO SURGXFWR GH OD 3RWHQFLD *DUDQWL]DGD SRU HO
IDFWRU GH SUHVHQFLD�

,� (O IDFWRU GH SUHVHQFLD WRPD HQ FXDQWD OD GLVSRQLELOLGDG UHDO GH OD XQLGDG R FHQWUDO JHQHUDGRUD HQ HO
PHV GH FDOFXOR�

,,� /D 3RWHQFLD *DUDQWL]DGD GH XQD XQLGDG KLGUiXOLFD VHUi LJXDO D OD VXPD GH OD 3RWHQFLD *DUDQWL]DGD
FRQ HO UHVHUYRULR GH UHJXODFLyQ KRUDULR� PiV OD 3RWHQFLD *DUDQWL]DGD FRPR XQD FHQWUDO GH SDVDGD�
/D 3RWHQFLD *DUDQWL]DGD QR GHEH VXSHUDU OD 3RWHQFLD (IHFWLYD GH OD FHQWUDO�

,,,� /D 3RWHQFLD *DUDQWL]DGD FRQ HO UHVHUYRULR GH UHJXODFLyQ KRUDULR� HV LJXDO D OD HQHUJtD Pi[LPD
DOPDFHQDEOH HQ HO UHVHUYRULR SDUD OD SUREDELOLGDG GH H[FHGHQFLD GDGD� HQWUH ODV KRUDV GH
UHJXODFLyQ SUHILMDGDV� 6H FRQVLGHUDUiQ FRPR UHVHUYRULRV GH UHJXODFLyQ KRUDULD D DTXHOORV FX\D DJXD
GHVHPEDOVDEOH HVWi D GLVSRVLFLyQ GH OD FHQWUDO HQ XQ WLHPSR LQIHULRU D �� KRUDV�

,9� /D 3RWHQFLD *DUDQWL]DGD FRPR XQD FHQWUDO GH SDVDGD HV LJXDO DO HQHUJtD GH SDVDGD HQWUH ODV KRUDV
WRWDOHV GHO SHUtRGR GH HYDOXDFLyQ� (O SHUtRGR GH HYDOXDFLyQ VHUi D ORV � PHVHV PiV FUtWLFRV GH OD
RIHUWD KLGUROyJLFD�

9� /D VXPD GH OD HQHUJtD GH SDVDGD PiV OD HQHUJtD UHJXODGD SRU HO UHVHUYRULR GHEH VHU LJXDO D OD
(QHUJtD *DUDQWL]DGD SRU OD FHQWUDO KLGUiXOLFD GXUDQWH HO SHUtRGR GH HYDOXDFLyQ \ SDUD XQD
SUREDELOLGDG H[FHGHQFLD PHQVXDO GDGD�

9,� /D (QHUJtD *DUDQWL]DGD GH OD FHQWUDO VH GHWHUPLQD VHJ~Q HO VLJXLHQWH SURFHGLPLHQWR�

�� 6H FDOFXOD� SDUD FDGD PHV GH OD HVWDGtVWLFD KLGUROyJLFD� HO FDXGDO QDWXUDO DIOXHQWH D OD FHQWUDO
KLGUiXOLFD HQ HYDOXDFLyQ SDUD OD SUREDELOLGDG GH H[FHGHQFLD PHQVXDO GDGD�

�� 7HQLHQGR HQ FXHQWD ORV UHVHUYRULRV HVWDFLRQDOHV DQXDOHV \ PHQVXDOHV� VH SURFHGH D VLPXODU� SDUD
ORV �� PHVHV GHO DxR� OD RSHUDFLyQ ySWLPD GH OD FHQWUDO FRQ ORV FDXGDOHV GHWHUPLQDGRV HQ HO
SXQWR DQWHULRU \ HO PDQHMR ySWLPR GH ORV UHVHUYRULRV HVWDFLRQDOHV� 3DUD HIHFWRV GH VLPXODFLyQ VH

                                                          
�� $UWtFXOR PRGLILFDGR SRU '�6� �������(0 GH IHFKD ��������� (O DQWHULRU DUWtFXOR VHxDODED� ³/D WUDQVIHUHQFLD WRWDO GH SRWHQFLD GH

SXQWD HQWUH XQ LQWHJUDQWH GHO &2(6 \ HO UHVWR VHUi LJXDO D OD GLIHUHQFLD HQWUH VX GHPDQGD GH SRWHQFLD GH SXQWD \ VX
3RWHQFLD ILUPH�

/D GHPDQGD GH SRWHQFLD GH SXQWD GH XQ LQWHJUDQWH VHUi FDOFXODGD SRU HO &2(6� FRQVLGHUDQGR OD GHPDQGD PHGLD
KRUDULD EUXWD FRPSURPHWLGD FRQ VXV FOLHQWHV HQ ODV KRUDV GH SXQWD DQXDO GHO VLVWHPD HOpFWULFR� ODV SpUGLGDV GH
WUDQVPLVLyQ \ XQD HVWLPDFLyQ GHO IDFWRU GH GLYHUVLGDG�

3RU KRUD GH SXQWD VH HQWHQGHUi DTXHOOD KRUD GHO DxR HQ OD FXDO VH SURGXFH OD GHPDQGD Pi[LPD GH SRWHQFLD GHO VLVWHPD
HOpFWULFR� /D Pi[LPD GHPDQGD PHGLD KRUDULD GH SRWHQFLD GHO VLVWHPD HOpFWULFR� DVt FRPR HO SHUtRGR PiV SUREDEOH GH
RFXUUHQFLD GH OD KRUD GH SXQWD� VHUiQ HVWLPDGRV SRU HO &2(6 DQWHV GHO SULPHUR GH HQHUR GH FDGD DxR�

/D 3RWHQFLD ILUPH GH XQ LQWHJUDQWH VHUi FDOFXODGD FRPR OD VXPD GH ODV SRWHQFLDV ILUPHV GH VXV SURSLDV XQLGDGHV
JHQHUDGRUDV \ OD GH DTXHOODV TXH WHQJD FRQWUDWDGDV FRQ WHUFHURV�´

�� /D PRGLILFDFLyQ KHFKD D HVWH $UWtFXOR� VH DSOLFD D SDUWLU GHO �� GH PD\R GH ����� VHJ~Q OR GLVSXHVWR HQ HO $UWtFXOR &XDUWR GHO '�6� ����
���(0 GH IHFKD ��������� VDOYR OR GLVSXHVWR HQ OD &XDUWD 'LVSRVLFLyQ 7UDQVLWRULD GHO PHQFLRQDGR 'HFUHWR 6XSUHPR�
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DVXPH TXH DO LQLFLR GHO DxR WRGRV ORV UHVHUYRULRV VH HQFXHQWUDQ HQ HO QLYHO PiV SUREDEOH GH VX
RSHUDFLyQ KLVWyULFD�

�� &RPR UHVXOWDGR GH OD RSHUDFLyQ ySWLPD GH OD FHQWUDO D OR ODUJR GHO DxR HQ HYDOXDFLyQ� VH REWLHQHQ
ODV HQHUJtDV JDUDQWL]DGDV SRU OD FHQWUDO HQ FDGD PHV�

�� /D HQHUJtD JDUDQWL]DGD SRU OD FHQWUDO SDUD HO SHUtRGR GH HYDOXDFLyQ VHUi LJXDO D OD VXPD GH ODV
HQHUJtDV GH ORV PHVHV TXH FRQIRUPDQ GLFKR SHUtRGR�

�� (Q HVWD HWDSD GH HYDOXDFLyQ VH FRQVLGHUDUiQ ORV PDQWHQLPLHQWRV SURJUDPDGRV GH ODV XQLGDGHV D
HIHFWRV GH QR VREUHVWLPDU OD GLVSRQLELOLGDG GH OD HQHUJtD�

F� (O &2(6 SURSRQGUi DO 0LQLVWHULR HO SURFHGLPLHQWR SDUD FDOFXODU OD LQGLVSRQLELOLGDG GH ODV XQLGDGHV GH
JHQHUDFLyQ� FRQVLGHUDQGR HQWUH RWURV� ORV VLJXLHQWHV FULWHULRV�

,� ,QIRUPDFLyQ HVWDGtVWLFD GH LQGLVSRQLELOLGDGHV SURJUDPDGDV GH ODV XQLGDGHV SDUD ORV ~OWLPRV GLH]
���� DxRV� HQ ODV KRUDV GH SXQWD GHO VLVWHPD�

,,� ,QIRUPDFLyQ HVWDGtVWLFD GH LQGLVSRQLELOLGDGHV QR SURJUDPDGDV GH ODV XQLGDGHV SDUD ORV ~OWLPRV GRV
��� DxRV� HQ ODV KRUDV GH SXQWD GHO VLVWHPD�

,,,� 9DORUHV Pi[LPRV GH LQGLVSRQLELOLGDGHV SURJUDPDGDV \ QR SURJUDPDGDV� GH DFXHUGR FRQ ODV
FDUDFWHUtVWLFDV GH ODV XQLGDGHV GH JHQHUDFLyQ�

,9� &DSDFLGDG GH WUDQVSRUWH HOpFWULFR JDUDQWL]DGR SRU ODV FHQWUDOHV JHQHUDGRUDV� \�

9� &DSDFLGDG GH WUDQVSRUWH GH FRPEXVWLEOH JDUDQWL]DGR SDUD ODV FHQWUDOHV WpUPLFDV� (Q HO FDVR GH
XQLGDGHV WpUPLFDV TXH XVDQ JDV QDWXUDO FRPR FRPEXVWLEOH� VH FRQVLGHUDUiQ ORV FRQWUDWRV D ILUPH
SRU HO WUDQVSRUWH GHO JDV GHVGH HO FDPSR KDVWD OD FHQWUDO�

G� &DGD � DxRV� R D OD XQLyQ GH GRV R PiV VLVWHPDV HOpFWULFRV� HO 0LQLVWHULR ILMDUi ODV KRUDV GH UHJXODFLyQ \
OD SUREDELOLGDG GH H[FHGHQFLD PHQVXDO SDUD HIHFWRV GH OD HYDOXDFLyQ GH OD SRWHQFLD ILUPH KLGUiXOLFD�
GHSHQGLHQGR GH ODV FDUDFWHUtVWLFDV SURSLDV GH FDGD VLVWHPD HOpFWULFR \ GH OD JDUDQWtD H[LJLGD D ORV

PLVPRV� ��

H� &DGD � DxRV HO 0LQLVWHULR GHILQLUi ODV KRUDV GH SXQWD GHO VLVWHPD SDUD HIHFWRV GH OD HYDOXDFLyQ GH OD
LQGLVSRQLELOLGDG GH ODV XQLGDGHV JHQHUDGRUDV� 3DUD HYDOXDU OD LQGLVSRQLELOLGDG QR SURJUDPDGD GH GLFKDV
XQLGDGHV� HO &2(6 SRGUi LPSOHPHQWDU SURFHGLPLHQWRV GH RSHUDFLyQ \ DUUDQTXH HQ IRUPD DOHDWRULD FRQ

HO REMHWR GH HYDOXDU VX GLVSRQLELOLGDG UHDO� ��

I� 3DUD DOFDQ]DU R DFHUFDUVH D OD Pi[LPD GHPDQGD HQ ORV VLVWHPDV HOpFWULFRV GRQGH OD VXPD GH ODV
SRWHQFLDV ILUPHV KLGUiXOLFD \ WpUPLFD QR OOHJXH D FXEULU OD Pi[LPD GHPDQGD GHO VLVWHPD D QLYHO
JHQHUDFLyQ� VH VHJXLUi HO VLJXLHQWH SURFHGLPLHQWR VHFXHQFLDO� L� VH GLVPLQXLUiQ ODV H[LJHQFLDV HQ HO
Q~PHUR GH KRUDV GH UHJXODFLyQ� LL� VH UHGXFLUi OD SUREDELOLGDG GH H[FHGHQFLD KLGUiXOLFD� \ LLL� VH
GLVPLQXLUi OD LQGLVSRQLELOLGDG GH ODV FHQWUDOHV WpUPLFDV H KLGUiXOLFDV�

                                                          
64 0HGLDQWH 5HVROXFLyQ 0LQLVWHULDO 1� �������(0�90( GH IHFKD ��������� VH ILMDURQ ODV KRUDV GH UHJXODFLyQ \ OD SUREDELOLGDG GH

H[FHGHQFLD PHQVXDO GH ODV FHQWUDOHV KLGUiXOLFDV D TXH VH UHILHUH HVWH LQFLVR� GH DFXHUGR D OD VLJXLHQWH WDEOD� \ TXH VHUiQ DSOLFDGRV D
SDUWLU GH OD UHJXODFLyQ WDULIDULD YLJHQWH DO ��������

6LVWHPD ,QWHUFRQHFWDGR +RUDV GH 5HJXODFLyQ 3UREDELOLGDG GH ([FHGHQFLD

&HQWUR 1RUWH �6,&1� � ���
6XU �6,6� � ���
1DFLRQDO �6,1� � ���

65 Mediante Resolución Ministerial N° 470-99-EM/VME de fecha 23.07.99, se fijaron las horas de punta del sistema eléctrico referido en
este inciso, en el período comprendido entre las 17.00 y las 24.00 horas, el mismo TXH VHUi DSOLFDGR D SDUWLU GH OD UHJXODFLyQ WDULIDULD
YLJHQWH DO ��������.
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/RV SURFHGLPLHQWRV SDUD WRGRV ORV FDVRV VHUiQ SURSXHVWRV SRU HO &2(6 DO 0LQLVWHULR� �� ��

$UWtFXOR ����� /D 3RWHQFLD &RQVXPLGD SRU ORV FOLHQWHV GH FDGD JHQHUDGRU� HQ OD KRUD GH 0i[LPD 'HPDQGD
0HQVXDO� HV XQD FRPSUD GH SRWHQFLD DO VLVWHPD TXH FRQVWLWX\H XQ (JUHVR SRU &RPSUD GH 3RWHQFLD DWULEXLEOH DO
JHQHUDGRU�

                                                          
�� 1XPHUDO ,,� GHO OLWHUDO F� PRGLILFDGR SRU HO $UWtFXOR �� GHO '�6� 1� ������(0 GH IHFKD ��������� ,QFLVR G� PRGLILFDGR SRU $UWtFXOR �� GH

'�6 ������ GH IHFKD �������� \� SRVWHULRUPHQWH HO $UWtFXOR HQ VX WRWDOLGDG PRGLILFDGR SRU '�6� �������(0 GH IHFKD ��������� (O
$UWtFXOR DQWHULRU VHxDODED�´ /D SRWHQFLD ILUPH GH FDGD XQD GH ODV FHQWUDOHV KLGURHOpFWULFDV GHO VLVWHPD VH FDOFXODUi GH
DFXHUGR DO SURFHGLPLHQWR VLJXLHQWH�

D� 6H GHWHUPLQD OD FXUYD GH GXUDFLyQ GH FDUJD GHO VLVWHPD GXUDQWH ORV � PHVHV GHO DxR GH PHQRU FDXGDO DIOXHQWH D
ODV FHQWUDOHV KLGURHOpFWULFDV� SDUD XQ DxR KLGUROyJLFR FRQ XQD SUREDELOLGDG GH H[FHGHQFLD PiV SUy[LPD D ���� 6H
DVXPLUi TXH OD KRUD GH SXQWD GHO VLVWHPD RFXUUH HQ GLFKR SHUtRGR GH � PHVHV�

E� 6H XELFDQ HQ OD FXUYD GH GXUDFLyQ GH FDUJD� GHVGH OD EDVH KDFLD OD SXQWD� ODV FHQWUDOHV WHUPRHOpFWULFDV GHO
VLVWHPD� RUGHQiQGRODV GH DFXHUGR D VXV FRVWRV YDULDEOHV FUHFLHQWHV� WHQLHQGR HQ FXHQWD VXV SRWHQFLDV ILUPHV
FDOFXODGDV GH DFXHUGR FRQ OR HVWDEOHFLGR HQ HO $UWtFXOR ���� GHO 5HJODPHQWR� /D SDUWH GH OD FXUYD QR FXELHUWD VH
GHQRPLQDUi FXUYD GH GXUDFLyQ GH FDUJD UHVLGXDO�

F� /D FXUYD GH GXUDFLyQ GH FDUJD UHVLGXDO� VH UHSUHVHQWD OXHJR SRU � EORTXHV KRUL]RQWDOHV GH SRWHQFLD� FRQ ODV
VLJXLHQWHV FDUDFWHUtVWLFDV�

,� (O SULPHU EORTXH� GHVGH OD EDVH KDFLD OD SXQWD� VH GHQRPLQD �EORTXH GH EDVH� \ VX GXUDFLyQ HV GH VHLV PHVHV
FRQ �� KRUDV GLDULDV�

,,� (O VHJXQGR EORTXH KRUDULR� GHVGH OD EDVH KDFLD OD 3XQWD VH GHQRPLQD �%ORTXH GH 3XQWD� \ VX GXUDFLyQ HV GH
� PHVHV FRQ � KRUDV GLDULDV�

,,,� (O WHUFHU EORTXH VH GHQRPLQD �EORTXH GH SXQWD LQVWDQWiQHD�� WLHQH XQD GXUDFLyQ QXOD \ VX SRWHQFLD HVWi
GHWHUPLQDGD SRU OD GLIHUHQFLD HQWUH OD SRWHQFLD GH SXQWD GH OD FXUYD GH GXUDFLyQ GH FDUJD UHVLGXDO \ OD VXPD
GH ODV SRWHQFLD GH ORV EORTXHV GH EDVH \ GH SXQWD�´

/D SRWHQFLD GH ORV EORTXHV GH EDVH \ GH SXQWD VH FDOFXOD GH PRGR TXH� OD HQHUJtD GH pVWRV VHD LJXDO D OD HQHUJtD
WRWDO GH OD FXUYD GH GXUDFLyQ GH FDUJD UHVLGXDO�

G� /D JHQHUDFLyQ GH FDGD FHQWUDO KLGURHOpFWULFD GH SDVDGD� R DTXHOOD QR UHJXODEOH HQ ODV FHQWUDOHV GH HPEDOVH�
GHILQLGD SDUD HO DxR KLGUROyJLFR FRQ SUREDELOLGDG GH H[FHGHQFLD GH ���� VH XELFDUi H[FOXVLYDPHQWH HQ HO EORTXH
GH EDVH LQLFLDOPHQWH

H� /D JHQHUDFLyQ GH FDGD FHQWUDO KLGURHOpFWULFD TXH WHQJD FDSDFLGDG GH UHJXODFLyQ GLDULD SDUD DSRUWDU SRWHQFLD
GXUDQWH � KRUDV DO EORTXH GH SXQWD� GHWHUPLQDGRV SDUD HO DxR KLGUROyJLFR FRQ XQD SUREDELOLGDG GH H[FHGHQFLD GHO
���� VH XELFDUi WHQWDWLYDPHQWH HQ XQ DSRUWH DO EORTXH GH SXQWD� 8QD YH] HIHFWXDGD HVWD XELFDFLyQ� DTXHOOD
SDUWH TXH H[FHGD OD SRWHQFLD WRWDO GHO EORTXH� VH UHFRUWD GH FDGD FHQWUDO HQ SURSRUFLyQ D VXV DSRUWHV WHQWDWLYRV D
GLFKR EORTXH� $TXHOOD SDUWH H[FHGHQWH VH WUDVODGD DO EORTXH GH EDVH�

I� 'H SURGXFLUVH IDOWDQWHV WRWDOHV GH HQHUJtD� VH HIHFWXDUi HO FiOFXOR YDULDQGR OD SUREDELOLGDG GH H[FHGHQFLD KDVWD
DOFDQ]DU HO HTXLOLEULR FRQ OD GHPDQGD GH HQHUJtD GHO VLVWHPD� (O FiOFXOR GH OD SRWHQFLD ILUPH GH ODV FHQWUDOHV
WHUPRHOpFWULFDV VH DMXVWDUi WDPELpQ D OD QXHYD SUREDELOLGDG GH H[FHGHQFLD�

J� 'H SURGXFLUVH H[FHGHQWHV GH HQHUJtD� LJXDOPHQWH VH HIHFWXDUi HO FiOFXOR YDULDQGR OD SUREDELOLGDG GH H[FHGHQFLD
KDVWD QHXWUDOL]DU ORV H[FHGHQWHV GH HQHUJtD GHO VLVWHPD VLQ VREUHSDVDU XQ QLYHO GHO ���� 6L DOFDQ]DGR HVWH QLYHO�
D~Q VH SURGXMHUDQ H[FHGHQWHV GH HQHUJtD� VH GLVPLQXLUiQ ORV DSRUWHV GH FDGD FHQWUDO KLGURHOpFWULFD
SURSRUFLRQDOPHQWH� $VLPLVPR� HO FiOFXOR GH OD SRWHQFLD ILUPH GH ODV FHQWUDOHV WHUPRHOpFWULFDV VH DMXVWDUi
WDPELpQ D OD QXHYD SUREDELOLGDG GH H[FHGHQFLD�

K� /D SRWHQFLD GH ODV FHQWUDOHV KLGURHOpFWULFDV TXH QR KD\D VLGR FRORFDGD HQ ORV EORTXHV GH EDVH \ GH SXQWD VHUi
FRORFDGD SURSRUFLRQDOPHQWH HQ HO EORTXH GH SXQWD LQVWDQWiQHD� \�

L� /D SRWHQFLD ILUPH GH FDGD FHQWUDO KLGURHOpFWULFD VHUi LJXDO D OD VXPD GH ODV SRWHQFLD FRORFDGDV HQ ORV EORTXHV GH
EDVH� GH SXQWD \ GH SXQWD LQVWDQWiQHD�´

�� /D PRGLILFDFLyQ KHFKD D HVWH $UWtFXOR� VH DSOLFD D SDUWLU GHO �� GH PD\R GH ����� VHJ~Q OR GLVSXHVWR HQ HO $UWtFXOR &XDUWR GHO '�6� ����
���(0 GH IHFKD ��������� VDOYR OR GLVSXHVWR HQ OD &XDUWD 'LVSRVLFLyQ 7UDQVLWRULD GHO PHQFLRQDGR 'HFUHWR 6XSUHPR�
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D� 3DUD GHWHUPLQDU HO (JUHVR SRU &RPSUD GH 3RWHQFLD GH FDGD JHQHUDGRU VH VHJXLUi HO VLJXLHQWH

SURFHGLPLHQWR� ��

,� 6H GHWHUPLQDUi OD 0i[LPD 'HPDQGD 0HQVXDO GHO VLVWHPD HOpFWULFR� HQ HO LQWHUYDOR GH �� PLQXWRV GH
PD\RU GHPDQGD HQ HO PHV� SXGLHQGR XWLOL]DUVH SDUD HIHFWRV GHO FiOFXOR OD SRWHQFLD PHGLD GH OD
HQHUJtD LQWHJUDGD HQ GLFKR LQWHUYDOR�

,,� 3DUD HO LQWHUYDOR GH SXQWD GHO PHV� VH GHWHUPLQD OD 'HPDQGD &RLQFLGHQWH GH ORV FOLHQWHV DWULEXLEOHV
D FDGD JHQHUDGRU HQ FDGD EDUUD GHILQLGD SRU ORV &2(6� /D VXPD GH ODV 'HPDQGDV &RLQFLGHQWHV GH
ORV FOLHQWHV HV LJXDO D OD 0i[LPD 'HPDQGD 0HQVXDO GHO VLVWHPD HOpFWULFR�

,,,� 6H GHWHUPLQD HO SUHFLR GH &RPSUD GH 3RWHQFLD HQ FDGD EDUUD GRQGH VH UHTXLHUD� 'LFKR SUHFLR VHUi
LJXDO DO SURGXFWR GHO 3UHFLR GH 3RWHQFLD HQ %DUUD� VLQ LQFOXLU ORV SHDMHV� PXOWLSOLFDGR SRU HO
FRPSOHPHQWR GHO IDFWRU SRU ,QFHQWLYR D OD &RQWUDWDFLyQ� (O FRPSOHPHQWR GHO )DFWRU SRU ,QFHQWLYR D
OD &RQWUDWDFLyQ HV LJXDO D 8QR ����� PHQRV HO IDFWRU SRU ,QFHQWLYR D OD &RQWUDWDFLyQ�

,9� (O (JUHVR SRU OD &RPSUD GH 3RWHQFLD SDUD XQ JHQHUDGRU VHUi LJXDO D OD VXPD GH ORV SURGXFWRV GH OD
'HPDQGD &RLQFLGHQWH GH FDGD XQR GH VXV FOLHQWHV� GHILQLGD HQ HO OLWHUDO D��,,�� SRU HO 3UHFLR GH
&RPSUD GH 3RWHQFLD UHVSHFWLYR� GHILQLGR HQ OLWHUDO D��,,,�� PiV HO 6DOGR SRU 3HDMH GH &RQH[LyQ
GHILQLGR HQ HO $UWtFXOR ���� GHO 5HJODPHQWR�

9� /RV JHQHUDGRUHV TXH DEDVWHFHQ D XQ FOLHQWH HQ IRUPD VLPXOWiQHD� DVXPLUiQ HO FRVWR SRU OD FRPSUD
GH SRWHQFLD SDUD VX FOLHQWH HQ SURSRUFLyQ D VX FRPSURPLVR GH SRWHQFLD�

9,� (O (JUHVR SRU &RPSUD GH 3RWHQFLD DO VLVWHPD HV LJXDO D OD VXPD GH ORV HJUHVRV SRU FRPSUD GH
SRWHQFLD GH ORV JHQHUDGRUHV�

E� (O ,QJUHVR 'LVSRQLEOH SDUD HO 3DJR GH OD 3RWHQFLD HQWUH JHQHUDGRUHV LQWHJUDQWHV GHO &2(6 VHUi LJXDO DO
(JUHVR SRU &RPSUD GH 3RWHQFLD� GHILQLGR HQ HO OLWHUDO D��9,��

F� (O ,QJUHVR 'LVSRQLEOH VHUi GLVWULEXLGR HQ GRV SDUWHV� ,QJUHVR *DUDQWL]DGR SRU 3RWHQFLD )LUPH UHTXHULGD

SRU HO 6LVWHPD H ,QJUHVR $GLFLRQDO SRU 3RWHQFLD *HQHUDGD HQ HO 6LVWHPD� ��

,� (O PRQWR PHQVXDO DVLJQDGR DO ,QJUHVR $GLFLRQDO SRU 3RWHQFLD *HQHUDGD HQ HO 6LVWHPD VHUi LJXDO DO
PRQWR PHQVXDO GHO ,QJUHVR 'LVSRQLEOH PXOWLSOLFDGR SRU HO IDFWRU GH ,QFHQWLYR DO 'HVSDFKR� (O PRQWR
DQXDO GHO ,QJUHVR $GLFLRQDO SRU 3RWHQFLD *HQHUDGD HQ HO 6LVWHPD VHUi LJXDO D OD VXPD GH ORV PRQWRV
PHQVXDOHV�

,,� (O PRQWR PHQVXDO DVLJQDGR DO ,QJUHVR *DUDQWL]DGR SRU 3RWHQFLD )LUPH UHTXHULGD SRU HO 6LVWHPD VHUi
LJXDO DO PRQWR PHQVXDO GHO ,QJUHVR 'LVSRQLEOH PHQRV HO PRQWR PHQVXDO GHO ,QJUHVR $GLFLRQDO SRU
3RWHQFLD *HQHUDGD HQ HO 6LVWHPD�

G� 0HGLDQWH 'HFUHWR 6XSUHPR UHIUHQGDGR SRU HO 0LQLVWUR GH (QHUJtD \ 0LQDV� VHUiQ DSUREDGRV ORV IDFWRUHV
SRU ,QFHQWLYR DO 'HVSDFKR \ SRU ,QFHQWLYR D OD &RQWUDWDFLyQ SDUD XQ KRUL]RQWH IXWXUR QR PHQRU GH �

DxRV� ��

                                                          
68 Inciso modificado mediante D.S. 004-99 de fecha 20.03.99. (El anterior inciso, que fuera a su vez modificado mediante D.S. 004-96-EM

de fecha 23.01.96, señalaba lo siguiente: “a) Se determina la potencia total que, el conjunto de todas las unidades generadoras
termoeléctricas, es capaz de garantizar en la hora de punta con una probabilidad comprendida dentro del rango de 90% a 98%,
cuyo límite inferior podrá ser variado por el Ministerio a propuesta del COES;..”. Anteriormente, el inciso original contenía el
siguiente texto: “a) Se determina la potencia total que el conjunto de todas las unidades generadoras termoelectricas es capaz
de garantizar en la hora de punta con una probabilidad comprendida dentro del rango de 90% a 98%... ”)

69 ,QFLVR modificado mediante D.S. 004-99 de fecha 20.03.99. (El anterior inciso, que fuera a su vez modificado mediante D.S. 004-96-EM
de fecha 23.01.96 VHxDODED OR VLJXLHQWH� ³F� 6H FDOFXOD OD GLIHUHQFLD HQWUH OD SRWHQFLD WRWDO REWHQLGD HQ HO LQFLVR D� \ OD
SRWHQFLD REWHQLGD HQ HO LQFLVR E�� DMXVWiQGRVH GLFKD GLIHUHQFLD D XQD FXUYD PRQyWRQD GHFUHFLHQWH HQ IXQFLRQ D OD
SUREDELOLGDG� SDUD REWHQHU OD SRWHQFLD ILUPH SUHOLPLQDU GH OD XQLGDG HYDOXDGD���´� 3UHYLD D HVWD PRGLILFDFLyQ� HO LQFLVR
RULJLQDO FRQWHQtD HO VLJXLHQWH WH[WR� ³F� 6H FDOFXOD OD GLIHUHQFLD HQWUH OD SRWHQFLD WRWDO REWHQLGD HQ HO LQFLVR D� \ OD SRWHQFLD
REWHQLGD HQ HO LQFLVR E� D OD TXH VH GHQRPLQD SRWHQFLD ILUPH SUHOLPLQDU GH OD XQLGDG HYDOXDGD����´

�� $UWtFXOR 7HUFHUR GHO '�6� �������(0 GH IHFKD ���������� )tMHVH ORV IDFWRUHV SRU ,QFHQWLYR DO 'HVSDFKR \ SRU ,QFHQWLYR D OD
&RQWUDWDFLyQ D TXH VH UHILHUH HO OLWHUDO G� GHO $UWtFXOR ���� GHO 5HJODPHQWR GH OD /H\ GH &RQFHVLRQHV (OpFWULFDV� VHJ~Q OR VLJXLHQWH�

3HUtRGR )DFWRU SRU ,QFHQWLYR DO
'HVSDFKR

)DFWRU SRU
,QFHQWLYR D OD
&RQWUDWDFLyQ
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(O &2(6 SURSRQGUi DO 0LQLVWHULR ORV SURFHGLPLHQWRV QHFHVDULRV SDUD O DSOLFDFLyQ GHO SUHVHQWH DUWtFXOR� �� ��

$UWtFXOR ����� /RV ,QJUHVRV *DUDQWL]DGRV SRU 3RWHQFLD )LUPH UHTXHULGD SRU HO 6LVWHPD GH FDGD XQLGDG R
FHQWUDO JHQHUDGRUD VHUi GHWHUPLQDGR VHJ~Q ORV VLJXLHQWHV FULWHULRV \ SURFHGLPLHQWRV�

D� 3URFHGLPLHQWR GH GHWHUPLQDFLyQ GH ORV ,QJUHVRV *DUDQWL]DGRV SRU 3RWHQFLD )LUPH�

,� 6H GHWHUPLQD OD 0i[LPD 'HPDQGD 0HQVXDO GHO VLVWHPD HOpFWULFR HQ OD KRUD GH SXQWD GHO PHV� VHJ~Q OR
GHILQLGR HQ HO OLWHUDO D��,� GHO $UWtFXOR ���� GHO 5HJODPHQWR� 3DUD GLFKD KRUD VH GHWHUPLQD OD 'HPDQGD
HQ FDGD EDUUD GHILQLGD SRU HO &2(6� FRLQFLGHQWH FRQ OD 0i[LPD 'HPDQGD 0HQVXDO�

,,� 3DUD 6LVWHPDV HQ ORV TXH OD 0i[LPD 'HPDQGD PiV OD 5HVHUYD HV PD\RU TXH OD 3RWHQFLD (IHFWLYD 7RWDO�
OD 3RWHQFLD )LUPH 5HPXQHUDEOH HV LJXDO D OD 3RWHQFLD )LUPH� (Q ORV 6LVWHPDV GRQGH OD 0i[LPD 'HPDQGD
PiV OD 5HVHUYD HV PHQRU R LJXDO D 3RWHQFLD (IHFWLYD 7RWDO� OD 3RWHQFLD )LUPH 5HPXQHUDEOH VHUi
GHWHUPLQDGD PHGLDQWH HO VLJXLHQWH SURFHGLPLHQWR�

�� 6H GHWHUPLQD OD 3RWHQFLD 'LVSRQLEOH GH FDGD XQLGDG JHQHUDGRUD FRPR HO FRFLHQWH GH VX 3RWHQFLD
)LUPH� GHILQLGD HQ HO $UWtFXOR ���� GHO 5HJODPHQWR� HQWUH HO IDFWRU GH 5HVHUYD )LUPH�

�� 6H HIHFW~D HO GHVSDFKR HFRQyPLFR GH SRWHQFLD GH ODV XQLGDGHV GH JHQHUDFLyQ� PHGLDQWH XQ IOXMR GH
FDUJD ySWLPR SDUD OD KRUD GH SXQWD GHO PHV� FRQVLGHUDQGR� L� FRPR SRWHQFLD GH OD XQLGDG� VX
3RWHQFLD 'LVSRQLEOH� LL� FRPR FRVWR YDULDEOH� HO GHILQLGR SRU HO &2(6 SDUD OD RSWLPL]DFLyQ GH ORV
GHVSDFKRV GH HQHUJtD� \ LLL� FRPR GHPDQGD� OD 'HPDQGD &RLQFLGHQWH GHILQLGD HQ HO OLWHUDO D��,�� /DV
SRWHQFLDV GH FDGD XQLGDG JHQHUDGRUD UHVXOWDQWHV GHO GHVSDFKR HFRQyPLFR GH SRWHQFLD� VH GHQRPLQD
3RWHQFLD 'LVSRQLEOH 'HVSDFKDGD�

                                                                                                                                                                                                     
3ULPHU DxR � ��

6HJXQGR DxR � ��

7HUFHU DxR � ��

&XDUWR DxR � ��

4XLQWR DxR ��� ��

6H[WR DxR ��� ��

6pWLPR DxR \ VLJXLHQWHV ��� ��

��,QFLVRV D�� F� PRGLILFDGRV SRU HO DUWtFXOR �� GHO '�6� 1� �������(0� SXEOLFDGR HO �� GH HQHUR GH ����� SRVWHULRUPHQWH HO $UWtFXOR HQ VX
WRWDOLGDG PRGLILFDGR SRU '�6� 22�����(0 GH IHFKD ��������� HO TXH HOLPLQy HO LQFLVR H�� (O DUWtFXOR DQWHULRU VHxDODED� ³/D SRWHQFLD
ILUPH GH FDGD XQD GH ODV FHQWUDOHV WHUPRHOpFWULFDV GHO VLVWHPD VH FDOFXODUi GH DFXHUGR DO VLJXLHQWH SURFHGLPLHQWR�

D� 6H GHWHUPLQD OD SRWHQFLD WRWDO TXH� HO FRQMXQWR GH WRGDV ODV XQLGDGHV JHQHUDGRUDV WHUPRHOpFWULFDV� HV FDSD] GH
JDUDQWL]DU HQ OD KRUD GH SXQWD FRQ XQD SUREDELOLGDG FRPSUHQGLGD GHQWUR GHO UDQJR GH ��� D ��� FX\R OtPLWH
LQIHULRU SRGUi VHU YDULDGR SRU HO 0LQLVWHULR D SURSXHVWD GHO &2(6�

E� 6H UHSLWH HO PLVPR FiOFXOR� UHWLUDQGR OD XQLGDG JHQHUDGRUD WHUPRHOpFWULFD FX\D SRWHQFLD ILUPH VH HVWi HYDOXDQGR�

F� 6H FDOFXOD OD GLIHUHQFLD HQWUH OD SRWHQFLD WRWDO REWHQLGD HQ HO LQFLVR D� \ OD SRWHQFLD REWHQLGD HQ HO LQFLVR E��
DMXVWiQGRVH GLFKD GLIHUHQFLD D XQD FXUYD PRQyWRQD GHFUHFLHQWH HQ IXQFLyQ D OD SUREDELOLGDG� SDUD REWHQHU OD
SRWHQFLD ILUPH SUHOLPLQDU GH OD XQLGDG HYDOXDGD�

G� 6H FDOFXOD OD GLIHUHQFLD HQWUH OD VXPD GH ODV SRWHQFLDV ILUPHV SUHOLPLQDUHV GH WRGDV ODV XQLGDGHV JHQHUDGRUDV
WHUPRHOpFWULFDV GHO VLVWHPD� \ OD SRWHQFLD WRWDO FDOFXODGD VHJ~Q HO LQFLVR D� D OD TXH VH GHQRPLQD UHVLGXR WRWDO� \�

H� 6H FDOFXOD OD SRWHQFLD ILUPH DVLJQDEOH HQ HO EORTXH GH EDVH GH FDGD XQLGDG JHQHUDGRUD UHVWiQGROH D VX SRWHQFLD
ILUPH SUHOLPLQDU XQD SDUWH GHO UHVLGXR WRWDO� 'LFKD SDUWH VHUi DSOLFDGD HQ IRUPD SURSRUFLRQDO D OD GLIHUHQFLD HQWUH
OD SRWHQFLD HIHFWLYD \ OD SRWHQFLD ILUPH SUHOLPLQDU GH FDGD XQLGDG� /D SRWHQFLD ILUPH DVLJQDEOH HQ HO EORTXH GH
SXQWD LQVWDQWiQHD \ OD SRWHQFLD ILUPH GH FDGD FHQWUDO VH DVLJQDUi HQ IRUPD VLPLODU D OR GHWHUPLQDGR HQ ORV LQFLVRV
K� H L� GHO $UWtFXOR �����

(O &2(6 GHILQLUi ORV PRGHORV PDWHPiWLFRV D XWLOL]DU SDUD HO FiOFXOR GH OD SRWHQFLD ILUPH \ ORV SURFHGLPLHQWRV SDUD
REWHQHU ORV YDORUHV GH GLVSRQLELOLGDG HQ KRUDV GH SXQWD� 3DUD HO HIHFWR� SRGUi EDVDUVH HQ HVWDGtVWLFDV QDFLRQDOHV H
LQWHUQDFLRQDOHV \�R HQ ODV FDUDFWHUtVWLFDV SURSLDV GH ODV XQLGDGHV JHQHUDGRUDV� GLVSRQLHQGR SUXHEDV GH RSHUDFLyQ GH
GLFKDV XQLGDGHV´�

�� /D PRGLILFDFLyQ KHFKD D HVWH $UWtFXOR� VH DSOLFD D SDUWLU GHO �� GH PD\R GH ����� VHJ~Q OR GLVSXHVWR HQ HO $UWtFXOR &XDUWR GHO '�6� ����
���(0 GH IHFKD ��������� VDOYR OR GLVSXHVWR HQ OD &XDUWD 'LVSRVLFLyQ 7UDQVLWRULD GHO PHQFLRQDGR 'HFUHWR 6XSUHPR�
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�� /D 3RWHQFLD )LUPH 5HPXQHUDEOH HV LJXDO D OD 3RWHQFLD 'LVSRQLEOH 'HVSDFKDGD SRU HO IDFWRU GH 5HVHUYD
)LUPH�

,,,� 6H GHWHUPLQD HO 3UHFLR GH 3RWHQFLD *DUDQWL]DGR HQ FDGD XQD GH ODV EDUUDV GRQGH VH UHTXLHUD� 'LFKR
SUHFLR VHUi LJXDO DO SURGXFWR GHO 3UHFLR GH 3RWHQFLD HQ %DUUD� VLQ LQFOXLU ORV SHDMHV� PXOWLSOLFDGR SRU HO
IDFWRU GH DMXVWH GHO ,QJUHVR *DUDQWL]DGR� ,QLFLDOPHQWH HO IDFWRU GH DMXVWH GHO ,QJUHVR *DUDQWL]DGR VHUi
LJXDO D ���� \ SRVWHULRUPHQWH VHUi HYDOXDGR VHJ~Q HO OLWHUDO D��9� VLJXLHQWH�

,9� 6H GHWHUPLQD ,QJUHVR *DUDQWL]DGR 3UHOLPLQDU GH FDGD XQLGDG JHQHUDGRUD� PXOWLSOLFDQGR HO 3UHFLR GH
3RWHQFLD *DUDQWL]DGR SRU OD 3RWHQFLD )LUPH 5HPXQHUDEOH GH OD XQLGDG� (O ,QJUHVR *DUDQWL]DGR 3UHOLPLQDU
7RWDO HV LJXDO D OD VXPD GH ORV ,QJUHVRV *DUDQWL]DGRV 3UHOLPLQDUHV GH WRGDV ODV XQLGDGHV JHQHUDGRUDV�

9� (O IDFWRU GH DMXVWH GHO ,QJUHVR *DUDQWL]DGR VHUi LJXDO DO FRFLHQWH GHO ,QJUHVR *DUDQWL]DGR SRU 3RWHQFLD
)LUPH UHTXHULGD SRU HO 6LVWHPD� GHILQLGR HQ HO OLWHUDO F��,,� GHO $UWtFXOR ���� GHO 5HJODPHQWR� HQWUH HO
,QJUHVR *DUDQWL]DGR 3UHOLPLQDU 7RWDO�

9,� (O ,QJUHVR *DUDQWL]DGR GH FDGD XQLGDG JHQHUDGRUD� VHUi LJXDO DO SURGXFWR GH VX ,QJUHVR *DUDQWL]DGR
3UHOLPLQDU GHILQLGR HQ HO OLWHUDO D��,9�� SRU HO IDFWRU GH DMXVWH GHO ,QJUHVR *DUDQWL]DGR GHILQLGR HQ HO
OLWHUDO D�9��

9,,� (O ,QJUHVR *DUDQWL]DGR GH FDGD JHQHUDGRU VHUi LJXDO D OD VXPD GH ORV ,QJUHVRV *DUDQWL]DGRV GH VXV
XQLGDGHV JHQHUDGRUDV�

E� 3DUD HIHFWRV GH GHWHUPLQDU HO GHVSDFKR HFRQyPLFR GH SRWHQFLD D TXH VH UHILHUH HO OLWHUDO D��,,� GHO SUHVHQWH
DUWtFXOR� HO &2(6 GHEHUi FRQVLGHUDU HQ OR SHUWLQHQWH \ VHJ~Q OD RSHUDFLyQ QRUPDO GHO VLVWHPD� ODV
UHVWULFFLRQHV GH FDSDFLGDG HQ ODV UHGHV GH WUDQVPLVLyQ D HIHFWRV GH OLPLWDU OD 3RWHQFLD )LUPH 5HPXQHUDEOH GH
ODV XQLGDGHV JHQHUDGRUDV DVRFLDGDV DO GpILFLW GH WUDQVPLVLyQ�

F� ,QFHQWLYRV GH 'LVSRQLELOLGDG�

,� (Q FDVR TXH DOJXQD XQLGDG R FHQWUDO JHQHUDGRUD VXSHUH ORV OtPLWHV GH LQGLVSRQLELOLGDG DQXDO \�R PHQVXDO
SHUPLWLGRV� \ VyOR SDUD HIHFWRV GH GHWHUPLQDU VX 3RWHQFLD )LUPH 5HPXQHUDEOH� VHUi FRQVLGHUDGD HQ HO
PHV VLJXLHQWH FRQ XQ FRVWR YDULDEOH GH RSHUDFLyQ LJXDO DO FRVWR GH UDFLRQDPLHQWR�

,,� (Q WDQWR DOJXQD XQLGDG R FHQWUDO JHQHUDGRUD QR FXHQWH FRQ ODV JDUDQWtDV GH WUDQVSRUWH HOpFWULFR R GH
FRPEXVWLEOH VHxDODGRV HQ HO LQFLVR F� GHO $UWtFXOR ���� GHO 5HJODPHQWR� \ VyOR SDUD HIHFWRV GH GHWHUPLQDU
VX 3RWHQFLD )LUPH 5HPXQHUDEOH� VHUi FRQVLGHUDGD HQ ORV PHVHV VLJXLHQWHV FRQ XQ FRVWR YDULDEOH GH
RSHUDFLyQ LJXDO DO FRVWR GH UDFLRQDPLHQWR�

,,,� /D XQLGDG R FHQWUDO JHQHUDGRUD TXH VH HQFXHQWUH HQ DOJXQD GH ODV VLWXDFLRQHV GHVFULWDV HQ ,� \�R ,,�
TXH DQWHFHGHQ� VHUi REMHWR GH XQ GHVFXHQWR HQ VX ,QJUHVR SRU 3RWHQFLD \ TXH QR SRGUi VHU VXSHULRU DO
��� GH VXV LQJUHVRV DQXDOHV SRU SRWHQFLD� (O &2(6� HQ IXQFLyQ D OD PDJQLWXG GHO ULHVJR HQ TXH FRORFD DO
VLVWHPD HOpFWULFR� GHWHUPLQDUi GLFKR GHVFXHQWR \ OD IRUPD HQ TXH VHUi GLVWULEXLGR HQWUH ORV GHPiV
JHQHUDGRUHV�

G� /D 5HVHUYD )LUPH� HO 0DUJHQ GH 5HVHUYD )LUPH \ HO IDFWRU GH 5HVHUYD )LUPH VHUiQ GHWHUPLQDGRV VHJ~Q HO
VLJXLHQWH SURFHGLPLHQWR�

,� 6H XELFDQ ODV SRWHQFLDV HIHFWLYDV GH ODV XQLGDGHV GH JHQHUDFLyQ HQ RUGHQ FUHFLHQWH GH VXV FRVWRV
YDULDEOHV GH SURGXFFLyQ� FRQVLGHUDQGR GH VHU HO FDVR OR GLVSXHVWR HQ HO QXPHUDO 9� VLJXLHQWH�

,,� 6H GHWHUPLQD OD XQLGDG JHQHUDGRUD FX\D IUDFFLyQ GH SRWHQFLD HIHFWLYD FRORFDGD� DFXPXODGD D OD SRWHQFLD
HIHFWLYD GH ODV XQLGDGHV TXH OD SUHFHGLHURQ� LJXDOD D OD 0i[LPD 'HPDQGD D QLYHO JHQHUDFLyQ PiV HO
0DUJHQ GH 5HVHUYD�

,,,� 6H GHWHUPLQD OD 3RWHQFLD )LUPH &RORFDGD FRPR OD VXPD GH ODV SRWHQFLDV ILUPHV GH ODV XQLGDGHV
VHxDODGDV HQ HO QXPHUDO DQWHULRU� FRQVLGHUDQGR SDUD OD ~OWLPD XQLGDG JHQHUDGRUD ~QLFDPHQWH VX SRWHQFLD
ILUPH HTXLYDOHQWH D OD IUDFFLyQ GH OD SRWHQFLD HIHFWLYD FRORFDGD SRU HOOD�

,9� /D 5HVHUYD )LUPH HV LJXDO D OD 3RWHQFLD )LUPH &RORFDGD D TXH VH UHILHUH HO OLWHUDO ,,,� TXH DQWHFHGH PHQRV
OD 0i[LPD 'HPDQGD� (O PDUJHQ GH 5HVHUYD )LUPH HV LJXDO D OD 5HVHUYD )LUPH HQWUH OD 0i[LPD 'HPDQGD�
(O IDFWRU GH 5HVHUYD )LUPH HV LJXDO DO 0DUJHQ GH 5HVHUYD )LUPH PiV XQR ������
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9� (Q HO FDVR TXH DOJXQD GH ODV XQLGDGHV JHQHUDGRUDV KD\DQ VLGR H[FOXLGDV GH OD UHPXQHUDFLyQ SRU SRWHQFLD
ILUPH SRU HIHFWR GHO SURFHGLPLHQWR GHVFULWR HQ HO OLWHUDO D��,,���� GHO SUHVHQWH DUWtFXOR� VH GHEHUi
UHFDOFXODU HO IDFWRU GH 5HVHUYD )LUPH�

H� (O 0DUJHQ GH 5HVHUYD SDUD FDGD VLVWHPD HOpFWULFR� VHUi ILMDGR SRU HO 0LQLVWHULR FDGD � DxRV R HQ HO PRPHQWR
TXH RFXUUD XQ FDPELR VXVWDQFLDO HQ OD RIHUWD R GHPDQGD HOpFWULFD� 3DUD ILMDU HO 0DUJHQ GH 5HVHUYD VH GHEHUi
FRQVLGHUDU FULWHULRV GH VHJXULGDG� FRQILDELOLGDG \ HFRQRPtD HQ HO DEDVWHFLPLHQWR GH OD GHPDQGD HOpFWULFD D

QLYHO GH DOWD \ PX\ DOWD WHQVLyQ� ��

(O &2(6 SURSRQGUi DO 0LQLVWHULR ORV SURFHGLPLHQWRV QHFHVDULRV SDUD OD DSOLFDFLyQ GHO SUHVHQWH DUWtFXOR��� ��

$UWtFXOR ����� /RV ,QJUHVRV $GLFLRQDOHV SRU 3RWHQFLD *HQHUDGD HQ HO 6LVWHPD GH FDGD XQLGDG R FHQWUDO
JHQHUDGRUD VHUiQ GHWHUPLQDGRV VHJ~Q ORV VLJXLHQWHV FULWHULRV \ SURFHGLPLHQWRV�

D� 3URFHGLPLHQWR GH 'HWHUPLQDFLyQ GH ORV ,QJUHVRV $GLFLRQDOHV SRU 3RWHQFLD *HQHUDGD�

,� 6H ILMDQ ORV )DFWRUHV GH 'LVWULEXFLyQ +RUDULD GHO 3UHFLR GH 3RWHQFLD SDUD FDGD XQD GH ODV KRUDV GHO GtD GH
WRGR HO DxR� (VWRV IDFWRUHV SXHGHQ VHU FODVLILFDGRV SRU GtDV ODERUDEOHV \ QR ODERUDEOHV� \ SRU PHVHV GH
DYHQLGD \ HVWLDMH�

/RV )DFWRUHV GH 'LVWULEXFLyQ +RUDULD GHO SUHFLR GH 3RWHQFLD HVWiQ HQ IXQFLyQ GH OD 3UREDELOLGDG GH 3pUGLGD
GH OD 'HPDQGD HQ FDGD KRUD �33'�� (O 0LQLVWHULR ILMDUi GLFKRV IDFWRUHV� FX\D YLJHQFLD QR SRGUi VHU
LQIHULRU D � DxRV� EDVDGR HQ FULWHULRV GH HILFLHQFLD \ HQ OD 33' GH XQ VLVWHPD GH JHQHUDFLyQ
HFRQyPLFDPHQWH DGDSWDGR� /D ILMDFLyQ GH ORV QXHYRV YDORUHV VH HIHFWXDUi FRQ XQD DQWLFLSDFLyQ QR PHQRU
GH XQ DxR D VX HQWUDGD HQ YLJHQFLD�

,,� (O IDFWRU GH ,QJUHVRV +RUDULRV GH 3RWHQFLD HV LJXDO DO SURGXFWR GH OD *HQHUDFLyQ +RUDULD GHO SHUtRGR HQ
HYDOXDFLyQ� SRU HO )DFWRU GH 'LVWULEXFLyQ +RUDULD GHO 3UHFLR GH 3RWHQFLD \ SRU HO IDFWRU GH 3pUGLGD GH OD
%DUUD GHILQLGR HQ HO $UWtFXOR ���� GHO 5HJODPHQWR�

,,,� (O IDFWRU FRQVWDQWH GHO 3UHFLR +RUDULR GH 3RWHQFLD HV LJXDO DO FRFLHQWH GHO PRQWR DQXDO GHO ,QJUHVR
$GLFLRQDO SRU 3RWHQFLD *HQHUDGD GHILQLGR HQ HO OLWHUDO F��,� GHO $UWtFXOR ���� GHO 5HJODPHQWR� HQWUH HO
)DFWRU GH ,QJUHVRV +RUDULRV GH 3RWHQFLD�

,9� (O 3UHFLR +RUDULR GH 3RWHQFLD HQ FDGD LQWHUYDOR GH WLHPSR \ HQ FDGD EDUUD HV LJXDO DO SURGXFWR GHO IDFWRU
FRQVWDQWH GHO 3UHFLR +RUDULR GH 3RWHQFLD SRU HO IDFWRU GH 3pUGLGD GH OD %DUUD \ SRU HO )DFWRU GH
'LVWULEXFLyQ +RUDULD GHO 3UHFLR GH 3RWHQFLD HQ HVH LQWHUYDOR�

9� /D 3RWHQFLD 'HVSDFKDGD SRU FDGD XQLGDG JHQHUDGRUD HQ FDGD LQWHUYDOR GH WLHPSR� GXUDQWH HO SHUtRGR GH
FiOFXOR� HV HO UHVXOWDGR GH OD RSHUDFLyQ GH ODV FHQWUDOHV VHJ~Q OR GLVSXHVWR SRU HO &2(6�

9,� (O ,QJUHVR $GLFLRQDO SRU 3RWHQFLD *HQHUDGD GH FDGD XQLGDG JHQHUDGRUD� HV LJXDO D OD VXPD GH VXV
,QJUHVRV $GLFLRQDOHV +RUDULRV GXUDQWH HO SHULRGR GH FiOFXOR� (O ,QJUHVR $GLFLRQDO +RUDULR GH FDGD XQLGDG�

                                                          
�� 0HGLDQWH 5HVROXFLyQ 0LQLVWHULDO 1� �������(0�90( SXEOLFDGD FRQ IHFKD �������� VH ILMy HO 0DUJHQ GH 5HVHUYD D TXH VH UHILHUH HVWH

LQFLVR� GH DFXHUGR D OD VLJXLHQWH WDEOD \ TXH VHUi DSOLFDGR D SDUWLU GH OD UHJXODFLyQ WDULIDULD YLJHQWH DO ���������

3HUtRGR 6,&1 6,6 6,1

3ULPHU $xR ��� ��� ��
6HJXQGR $xR ��� ��� ��
7HUFHU $xR �� �� ���
&XDUWR $xR �� �� ���

��$UWtFXOR PRGLILFDGR SRU '�6� 1� �������(0� SXEOLFDGR HO �������� \ SRVWHULRUPHQWH SRU '�6� �������(0 GH IHFKD ��������� �(O DQWHULRU
DUWtFXOR VHxDODED� ³/DV WUDQVIHUHQFLDV GH SRWHQFLD GH SXQWD HQWUH ORV JHQHUDGRUHV LQWHJUDQWHV VHUiQ YDORUL]DGDV� WRPDQGR
HQ FXHQWD ORV SUHFLRV GH 3RWHQFLD GH SXQWD HQ %DUUD FRUUHVSRQGLHQWHV D ODV EDUUDV GH ODV VXEHVWDFLRQHV HQ TXH WDOHV
WUDQVIHUHQFLDV VH RULJLQHQ´� $QWHULRUPHQWH D GLFKD PRGLILFDFLyQ� HO DUWtFXOR RULJLQDO FRQWHQtD HO VLJXLHQWH WH[WR� ³/DV WUDQVIHUHQFLDV
GH SRWHQFLD� GH SXQWD HQWUH LQWHJUDQWHV VHUiQ YDORUL]DGDV WRPDQGR HQ FXHQWD ORV SUHFLRV GH 3RWHQFLD GH 3XQWD HQ %DUUD
FRUUHVSRQGLHQWHV D ODV EDUUDV GH ODV VXEHVWDFLRQHV HQ TXH WDOHV WUDQVIHUHQFLDV VH RULJLQHQ´��

�� /D PRGLILFDFLyQ KHFKD D HVWH $UWtFXOR� VH DSOLFD D SDUWLU GHO �� GH PD\R GH ����� VHJ~Q OR GLVSXHVWR HQ HO $UWtFXOR &XDUWR GHO '�6� ����
���(0 GH IHFKD ��������� VDOYR OR GLVSXHVWR HQ OD &XDUWD 'LVSRVLFLyQ 7UDQVLWRULD GHO PHQFLRQDGR 'HFUHWR 6XSUHPR�
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HV LJXDO DO SURGXFWR GH VX 3RWHQFLD 'HVSDFKDGD HQ HVD KRUD SRU HO 3UHFLR +RUDULR GH 3RWHQFLD HQ OD EDUUD
UHVSHFWLYD�

9,,� (O ,QJUHVR $GLFLRQDO SRU 3RWHQFLD *HQHUDGD GH FDGD JHQHUDGRU� HV LJXDO D OD VXPD GH ORV ,QJUHVRV
$GLFLRQDOHV GH VXV XQLGDGHV JHQHUDGRUDV�

E� /D GLVWULEXFLyQ GHO LQJUHVR $GLFLRQDO SRU 3RWHQFLD *HQHUDGD HQ HO 6LVWHPD HV GH SHULRGLFLGDG DQXDO� HQWUH HO
� GH PD\R \ HO �� GH DEULO� VLHQGR GH FDUiFWHU SURYLVLRQDO ODV GLVWULEXFLRQHV PHQVXDOHV GH ORV ,QJUHVRV
$GLFLRQDOHV� ODV TXH GHEHUiQ VHU DMXVWDGDV DO PRPHQWR GH HIHFWXDU OD OLTXLGDFLyQ DQXDO�

(O &2(6 SURSRQGUi DO 0LQLVWHULR ORV SURFHGLPLHQWRV QHFHVDULRV SDUD OD DSOLFDFLyQ GHO SUHVHQWH DUWtFXOR� 'LFKRV
SURFHGLPLHQWRV GHEHQ FRQWHQHU ORV SULQFLSLRV EiVLFRV GH OD PHWRGRORJtD GH FiOFXOR� HQWUH HOORV OD GHWHUPLQDFLyQ
GHO 3UHFLR +RUDULR GH 3RWHQFLD TXH GLVWULEX\D HO PRQWR DQXDO GHO ,QJUHVR $GLFLRQDO HQWUH ODV XQLGDGHV GH

JHQHUDFLyQ GHVSDFKDGDV \ FRQVLGHUH HO HIHFWR GH OD UHG GH 7UDQVPLVLyQ� �� ��

$UWtFXOR ����� /RV &RVWRV PDUJLQDOHV GH FRUWR SOD]R GH HQHUJtD \ ORV SUHFLRV GH OD SRWHQFLD GH SXQWD HQ EDUUD
TXH VH XWLOLFHQ SDUD YDORUL]DU ODV WUDQVIHUHQFLDV GH HOHFWULFLGDG HQWUH LQWHJUDQWHV� VHUiQ ODV TXH FRUUHVSRQGDQ D
OD EDUUD GH PiV DOWD WHQVLyQ GH OD VXEHVWDFLyQ HQ TXH VH HIHFW~DQ ODV WUDQVIHUHQFLDV�

0$17(1,0,(172 0$<25 '( /$6 81,'$'(6

$UWtFXOR ����� (O PDQWHQLPLHQWR PD\RU GH ODV XQLGDGHV JHQHUDGRUDV� \ HTXLSRV GH WUDQVPLVLyQ GHO VLVWHPD
HOpFWULFR VHUi FRRUGLQDGD SRU HO &2(6 GH DFXHUGR FRQ HO SURFHGLPLHQWR VHxDODGR HQ HO $UWtFXOR VLJXLHQWH�

6H HQWHQGHUi SRU PDQWHQLPLHQWR PD\RU DTXHO FX\D HMHFXFLyQ UHTXLHUD HO UHWLUR WRWDO GH OD XQLGDG JHQHUDGRUD R
HTXLSR SULQFLSDO GH WUDQVPLVLyQ� GXUDQWH XQ SHUtRGR VXSHULRU D �� KRUDV� (O HTXLSR SULQFLSDO GH WUDQVPLVLyQ VHUi
FDOLILFDGR SRU HO &2(6�

&F� $UW� ��� LQF� E� GH OD /H\�

$UWtFXOR ����� (O &2(6 FRRUGLQDUi HO PDQWHQLPLHQWR PD\RU GH DFXHUGR DO VLJXLHQWH SURFHGLPLHQWR�

D� (ODERUDUi SDUD FDGD DxR FDOHQGDULR� D EDVH GH OD LQIRUPDFLyQ GH ORV LQWHJUDQWHV� XQ SURJUDPD
SUHOLPLQDU GH PDQWHQLPLHQWR PD\RU TXH PLQLPLFH HO FRVWR DQXDO GH RSHUDFLyQ \ GH UDFLRQDPLHQWR GHO
VLVWHPD HOpFWULFR� (VWH SURJUDPD VHUi FRPXQLFDGR D ORV LQWHJUDQWHV� D PiV WDUGDU HO �� GH RFWXEUH GHO
DxR DQWHULRU�

E� &DGD LQWHJUDQWH FRPXQLFDUi DO &2(6 VXV REVHUYDFLRQHV DO SURJUDPD SUHOLPLQDU� D PiV WDUGDU HO �� GH
QRYLHPEUH� LQGLFDQGR SHUtRGRV DOWHUQDWLYRV SDUD HO PDQWHQLPLHQWR PD\RU GH VXV XQLGDGHV \ HTXLSRV GH
WUDQVPLVLyQ�

                                                          
�� $UWtFXOR PRGLILFDGR SRU '�6� �������(0 GH IHFKD ��������� (O DQWHULRU DUWtFXOR VHxDODED� ³(O FiOFXOR GH ODV WUDQVIHUHQFLDV GH

SRWHQFLD GH SXQWD SDUD FDGD DxR� VH HIHFWXDUi HQ GLFLHPEUH GHO DxR DQWHULRU� FRQVLGHUDQGR ODV GHPDQGDV Pi[LPDV
SUHYLVWDV SDUD FDGD LQWHJUDQWH�

(O &2(6 FRPXQLFDUi DQWHV GHO �� GH GLFLHPEUH ORV SDJRV SRU SRWHQFLD TXH� PHQVXDOPHQWH� GHEDQ HIHFWXDUVH HQWUH
LQWHJUDQWHV HQ HO DxR VLJXLHQWH� (VWRV SDJRV VH HIHFWXDUiQ GHQWUR ORV � SULPHURV GtDV GH FDGD PHV GHO DxR TXH
FRUUHVSRQGDQ�

8QD YH] SURGXFLGDV ODV GHPDQGDV Pi[LPDV UHDOHV GHO VLVWHPD HOpFWULFR� HO &2(6 UHFDOFXODUi ODV WUDQVIHUHQFLDV GH
SRWHQFLD GH SXQWD� (O (VWDWXWR GHILQLUi OD IRUPD HQ TXH ORV LQWHJUDQWHV FDQFHODUiQ HVWDV GLIHUHQFLDV�´

�� /D PRGLILFDFLyQ KHFKD D HVWH $UWtFXOR� VH DSOLFD D SDUWLU GHO �� GH PD\R GH ����� VHJ~Q OR GLVSXHVWR HQ HO $UWtFXOR &XDUWR GHO '�6� ����
���(0 GH IHFKD ��������� VDOYR OR GLVSXHVWR HQ OD &XDUWD 'LVSRVLFLyQ 7UDQVLWRULD GHO PHQFLRQDGR 'HFUHWR 6XSUHPR�
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F� (YDOXDGRV ORV SHUtRGRV DOWHUQDWLYRV SURSXHVWRV SRU ORV LQWHJUDQWHV� HO &2(6 HVWDEOHFHUi XQ SURJUDPD
GHILQLWLYR FRQ HO PLVPR FULWHULR GH PLQLPL]DFLyQ VHxDODGR HQ HO LQFLVR D� GH HVWH $UWtFXOR� HO TXH VHUi
FRPXQLFDGR D ORV LQWHJUDQWHV D PiV WDUGDU HO �� GH QRYLHPEUH� \�

G� /RV LQWHJUDQWHV GHEHUiQ HIHFWXDU HO PDQWHQLPLHQWR PD\RU FLxpQGRVH HVWULFWDPHQWH DO SURJUDPD
GHILQLWLYR� FRPXQLFDQGR DO &2(6 FRQ VLHWH ��� GtDV FDOHQGDULR GH DQWLFLSDFLyQ� HO UHWLUR GH VHUYLFLR GH OD
XQLGDG JHQHUDGRUD R HTXLSR GH WUDQVPLVLyQ FRUUHVSRQGLHQWHV� ,JXDOPHQWH� FRPXQLFDUiQ DO &2(6 OD
FRQFOXVLyQ GHO PDQWHQLPLHQWR�

(O SURJUDPD GHILQLWLYR SRGUi VHU UHDMXVWDGR SRU HO &2(6� VRODPHQWH FXDQGR ODV FLUFXQVWDQFLDV OR DPHULWHQ�

,1)250$&,21 48( (/$%25$ (/ &2(6

$UWtFXOR ����� (O &2(6 GHEHUi PDQWHQHU XQ DUFKLYR FRQ ORV SURJUDPDV GLDULRV GH RSHUDFLyQ GHO VLVWHPD

HOpFWULFR D TXH VH UHILHUH HO $UWtFXOR ��� GHO 5HJODPHQWR� DVt FRPR FRQ OD RSHUDFLyQ UHDO HIHFWXDGD FDGD GtD�

,JXDOPHQWH OOHYDUi XQD HVWDGtVWLFD GH SRWHQFLD PHGLD KRUDULD LQGLVSRQLEOH GH FDGD XQLGDG JHQHUDGRUD�

FRQVLGHUDQGR ORV PDQWHQLPLHQWRV SUHYHQWLYRV \ ODV IDOODV�

&F� $UW� ��� LQF� I� GH OD /H\�
$UW� ��� GHO 5HJODPHQWR�

$UWtFXOR ����� (O &2(6 GHEHUi HQYLDU PHQVXDOPHQWH D OD &RPLVLyQ XQ LQIRUPH UHVXPLGR FRUUHVSRQGLHQWH DO
PHV DQWHULRU� FRQ ORV VLJXLHQWHV GDWRV�

D� &RVWRV 0DUJLQDOHV GH &RUWR 3OD]R DVt FRPR YDORUHV GH ODV YDULDEOHV GH PD\RU LQFLGHQFLD HQ ORV PLVPRV�

E� 7UDQVIHUHQFLDV GH HQHUJtD \ GH SRWHQFLD GH SXQWD HQWUH VXV LQWHJUDQWHV HQ FDGD EDUUD� DVt FRPR VXV
FRUUHVSRQGLHQWHV SDJRV�

F� 6tQWHVLV GH ODV GHVYLDFLRQHV PiV LPSRUWDQWHV HQWUH OD SURJUDPDFLyQ \ OD RSHUDFLyQ UHDO GH ODV XQLGDGHV
JHQHUDGRUDV�

G� +HFKRV UHOHYDQWHV RFXUULGRV HQ OD RSHUDFLyQ GHO VLVWHPD� WDOHV FRPR YHUWLPLHQWR HQ FHQWUDOHV
KLGURHOpFWULFDV \ IDOODV HQ XQLGDGHV JHQHUDGRUDV \ VLVWHPDV GH WUDQVPLVLyQ� \�

H� 3URJUDPD GH RSHUDFLyQ SDUD ORV VLJXLHQWHV �� PHVHV� FRQ XQ GHWDOOH GH OD HVWUDWHJLD GH RSHUDFLyQ GH
ORV HPEDOVHV \ OD JHQHUDFLyQ HVSHUDGD PHQVXDO GH FDGD FHQWUDO�

(O LQIRUPH GHEHUi VHU UHPLWLGR GHQWUR GH ORV SULPHURV VLHWH ��� GtDV FDOHQGDULR GHO PHV VLJXLHQWH DO FXDO
FRUUHVSRQGD�

$UWtFXOR ����� $QWHV GHO �� GH 0DU]R \ �� GH 6HWLHPEUH GH FDGD DxR� FDGD &2(6 GHEHUi SUHVHQWDU D OD
&RPLVLyQ HO HVWXGLR WpFQLFR�HFRQyPLFR GH GHWHUPLQDFLyQ GH SUHFLRV GH SRWHQFLD \ HQHUJtD HQ EDUUDV� GH
FRQIRUPLGDG FRQ ODV GLVSRVLFLRQHV FRQWHQLGDV HQ ORV $UWtFXORV ��� D ��� LQFOXVLYH� GH OD /H\� HQ IRUPD GHWDOODGD
SDUD H[SOLFLWDU \ MXVWLILFDU� HQWUH RWURV DVSHFWRV� ORV VLJXLHQWHV�

D� /D SUR\HFFLyQ GH OD GHPDQGD GH SRWHQFLD \ HQHUJtD GHO VLVWHPD HOpFWULFR�

E� (O SURJUDPD GH REUDV GH JHQHUDFLyQ \ WUDQVPLVLyQ�

F� /RV FRVWRV GH FRPEXVWLEOHV� &RVWR GH 5DFLRQDPLHQWR FRQVLGHUDGR \ RWURV FRVWRV YDULDEOHV GH RSHUDFLyQ
SHUWLQHQWHV�

G� /D 7DVD GH $FWXDOL]DFLyQ XWLOL]DGD HQ ORV FiOFXORV�
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H� /RV &RVWRV 0DUJLQDOHV GH &RUWR 3OD]R GH HQHUJtD SUR\HFWDGRV�

I� /RV 3UHFLRV %iVLFRV GH OD 3RWHQFLD GH SXQWD \ GH OD HQHUJtD�

J� /RV IDFWRUHV GH SpUGLGDV PDUJLQDOHV GH SRWHQFLD \ GH HQHUJtD�

K� (O &RVWR 7RWDO GH 7UDQVPLVLyQ� GLVFULPLQDQGR ORV FRVWRV GH LQYHUVLyQ \ ORV GH RSHUDFLyQ \
PDQWHQLPLHQWR WDQWR SDUD HO 6LVWHPD 3ULQFLSDO FRPR SDUD ORV 6LVWHPDV 6HFXQGDULRV GH 7UDQVPLVLyQ�

L� /RV YDORUHV UHVXOWDQWHV SDUD ORV 3UHFLRV HQ %DUUD�

M� /D IyUPXOD GH UHDMXVWH SURSXHVWD� \�

N� &iOFXOR GHO ,QJUHVR 7DULIDULR HVSHUDGR HQ ORV 6LVWHPD 3ULQFLSDO \ 6HFXQGDULRV GH 7UDQVPLVLyQ� SDUD OD
ILMDFLyQ GHO 3HDMH SRU &RQH[LyQ \ GHO 3HDMH 6HFXQGDULR�

&F� $UW� ��� GH OD /H\�

$UWtFXOR ����� (O &2(6 GHEHUi HQYLDU DQXDOPHQWH D OD &RPLVLyQ� DQWHV GHO �� GH GLFLHPEUH� XQ LQIRUPH SDUD
HO DxR VLJXLHQWH TXH FRQWHQJD�

D� (O EDODQFH GH HQHUJtD SDUD FDGD LQWHJUDQWH� DO TXH VH UHILHUH HO $UWtFXOR ���� GHO 5HJODPHQWR� \�

E� /D SRWHQFLD ILUPH \ SDJRV SRU SRWHQFLD� GH FDGD LQWHJUDQWH�

$UWtFXOR ����� (O &2(6 GHEHUi FRPXQLFDU DO 0LQLVWHULR� OD &RPLVLyQ \ DO 26,1(5*� ODV PRGLILFDFLRQHV TXH
HIHFW~H DO (VWDWXWR� /RV FDPELRV TXH LQWURGX]FD HQ ORV PRGHORV PDWHPiWLFRV \ SURJUDPDV GHVWLQDGRV D OD
SODQLILFDFLyQ GH OD RSHUDFLyQ \ DO FiOFXOR GH ORV FRVWRV PDUJLQDOHV� FLxpQGRVH D OR GLVSXHVWR HQ HO $UWtFXOR ��� GH
OD /H\� GHEHUi FRPXQLFDUORV D OD &RPLVLyQ�

/RV PRGHORV D DSOLFDUVH SDUD HO FiOFXOR WDULIDULR� VHUiQ DTXHOORV TXH KD\DQ VLGR SUHVHQWDGRV D OD &RPLVLyQ FRQ
XQD DQWLFLSDFLyQ GH � PHVHV D ODV IHFKDV VHxDODGDV HQ HO $UWtFXOR ���� GHO 5HJODPHQWR� \ QR KD\DQ VLGR
REVHUYDGRV SRU HVWD ~OWLPD� /D &RPLVLyQ SRGUi GHILQLU ORV PRGHORV PDWHPiWLFRV TXH HO &2(6 GHEHUi XVDU HQ ORV
FiOFXORV GH ORV SUHFLRV HQ EDUUD GH SRWHQFLD \ HQHUJtD� GHELHQGR FRPXQLFDUORV FRQ OD PLVPD DQWLFLSDFLyQ
VHxDODGD HQ HO SUHVHQWH SiUUDIR�

(Q ORV FDVRV HQ TXH HO &2(6 GHED SURSRQHU SURFHGLPLHQWRV DO 0LQLVWHULR� FRUUHVSRQGH D pVWH DSUREDUORV� $ IDOWD
GH SURSXHVWD� R FXDQGR HO 0LQLVWHULR IRUPXOH REVHUYDFLRQHV D GLFKRV SURFHGLPLHQWRV \ pVWDV QR KD\DQ VLGR
VXEVDQDGDV D VDWLVIDFFLyQ GHO 0LQLVWHULR� FRUUHVSRQGHUi D pVWH HVWDEOHFHU ORV SURFHGLPLHQWRV UHVSHFWLYRV GHQWUR

GH ORV PiUJHQHV GHILQLGRV HQ OD /H\ \ HO 5HJODPHQWR� ��

                                                          
�� $UWtFXOR PRGLILFDGR SRU '�6� �������(0 GH IHFKD ��������� (O DQWHULRU DUWtFXOR VHxDODED� ³(O &2(6 GHEHUi FRPXQLFDU D OD &RPLVLyQ

ODV PRGLILFDFLRQHV TXH HIHFW~H DO (VWDWXWR� $VLPLVPR� ORV FDPELRV TXH LQWURGX]FD HQ ORV PRGHORV PDWHPiWLFRV \
SURJUDPDV GHVWLQDGRV D OD SODQLILFDFLyQ GH OD RSHUDFLyQ \ DO FiOFXOR GH ORV FRVWRV PDUJLQDOHV� FLxpQGRVH D OR GLVSXHVWR
HQ HO $UWtFXOR ��� GH OD /H\�

/RV PRGHORV D DSOLFDUVH SDUD HO FiOFXOR WDULIDULR� VHUiQ DTXHOORV TXH KD\DQ VLGR DOFDQ]DGRV D OD &RPLVLyQ FRQ XQD
DQWLFLSDFLyQ GH �� GtDV FDOHQGDULR D ODV IHFKDV VHxDODGDV HQ HO $UWtFXOR ���� GHO 5HJODPHQWR�´



Reglamento de la Ley de Concesiones Eléctricas

Asesoría Legal Comisión de Tarifas de Energía.                                                                             Págin a 38  de Error!
Unknown switch argument.

7,78/2 9

6,67(0$ '( 35(&,26 '( /$ (/(&75,&,'$'

$UWtFXOR ����� (Q ORV FDVRV HQ TXH OD &RPLVLyQ KD\D SUHVHQWDGR REVHUYDFLRQHV D ORV HVWXGLRV GH FRVWRV

SUHVHQWDGRV SRU HO &2(6 R ORV FRQFHVLRQDULRV SDUD OD ILMDFLyQ WDULIDULD� \ pVWDV QR KD\DQ VLGR DEVXHOWDV D

VDWLVIDFFLyQ GH OD &RPLVLyQ� FRUUHVSRQGHUi D OD &RPLVLyQ HVWDEOHFHU ORV YDORUHV ILQDOHV \ ILMDU ODV WDULIDV GHQWUR

GH ORV PiUJHQHV TXH VHxDODQ ORV $UWtFXORV ��� \ ��� GH OD /H\�

&F� $UWV� ���� �� \ ��� GH OD /H\�

35(&,26 0$;,026 '( *(1(5$'25 $ ',675,%8,'25 '( 6(59,&,2 38%/,&2

$UWtFXOR ����� /D SUR\HFFLyQ GH OD GHPDQGD D TXH VH UHILHUH HO LQFLVR D� GHO $UWtFXOR ��� GH OD /H\� VH
HIHFWXDUi FRQVLGHUDQGR OD FRUUHODFLyQ GH OD GHPDQGD GH HOHFWULFLGDG FRQ IDFWRUHV HFRQyPLFRV \ GHPRJUiILFRV
UHOHYDQWHV�

/D WDVD GH FUHFLPLHQWR DQXDO GH OD SUR\HFFLyQ GH OD GHPDQGD GHEHUi JXDUGDU UHODFLyQ FRQ OD WDVD
FRUUHVSRQGLHQWH D ORV �� PHVHV SUHYLRV DO SHUtRGR SUR\HFWDGR \� FRQVLGHUDQGR ORV IDFWRUHV FR\XQWXUDOHV TXH OD
KXELHUHQ DIHFWDGR�

$UWtFXOR ����� (O SURJUDPD GH RSHUDFLyQ D TXH VH UHILHUH HO LQFLVR E� GHO $UWtFXOR ��� GH OD /H\� VH
GHWHUPLQDUi FRQVLGHUDQGR ORV VLJXLHQWHV DVSHFWRV�

D� (O FRPSRUWDPLHQWR KLGUROyJLFR SDUD HO SHUtRGR GH DQiOLVLV VHUi HVWLPDGR PHGLDQWH PRGHORV
PDWHPiWLFRV EDVDGRV HQ SUREDELOLGDGHV� WRPDQGR HQ FXHQWD OD HVWDGtVWLFD GLVSRQLEOH�

E� 6H UHFRQRFHUi HO FRVWR GH RSRUWXQLGDG GHO DJXD DOPDFHQDGD� GH OLEUH GLVSRQLELOLGDG� HQ ORV HPEDOVHV GH
FDSDFLGDG KRUDULD� GLDULD� PHQVXDO� DQXDO \ SOXULDQXDO� \�

G� (O FRVWR GH ORV FRPEXVWLEOHV VHUi GHWHUPLQDGR XWLOL]DQGR ORV SUHFLRV \ FRQGLFLRQHV TXH VH VHxDODQ HQ HO
$UWtFXOR ��� GH OD /H\ \ VH WRPDUiQ ORV SUHFLRV GHO PHUFDGR LQWHUQR� WHQLHQGR FRPR OtPLWH ORV SUHFLRV

TXH SXEOLTXH XQD HQWLGDG HVSHFLDOL]DGD GH UHFRQRFLGD VROYHQFLD HQ HO iPELWR LQWHUQDFLRQDO� ��� ��

                                                          
�� 0RGLILFDGR SRU 'HFUHWR 6XSUHPR 1� �������(0 SXEOLFDGR HQ HO 'LDULR 2ILFLDO (O 3HUXDQR FRQ IHFKD ��������� �(O DQWHULRU LQFLVR

VHxDODED� F� (O FRVWR GH ORV FRPEXVWLEOHV VHUi WRPDGR GH ODV SUR\HFFLRQHV TXH SXEOLTXH XQD HQWLGDG HVSHFLDOL]DGD� GH
UHFRQRFLGD VROYHQFLD HQ HO iPELWR LQWHUQDFLRQDO�´�

80 (O DUWtFXOR �� GH OD 5HVROXFLyQ 'LUHFWRUDO 1� ���������(0�'*( SXEOLFDGD FRQ IHFKD ���������� HQ HO 'LDULR 2ILFLDO GLVSRQH TXH� HQ HO
FDVR GH OD GHWHUPLQDFLyQ GH OD WDULID HQ EDUUD GH OD HQHUJtD� \ GH DFXHUGR D OR GLVSXHVWR HQ HO $UWtFXOR ���� GHO 5HJODPHQWR GH OD /H\
GH &RQFHVLRQHV (OpFWULFDV� OD &7(� REWHQGUi ORV FRVWRV YDULDEOHV FRPEXVWLEOHV GH ODV FHQWUDOHV WHUPRHOpFWULFDV TXH XWLOLFHQ HO JDV
QDWXUDO� HPSOHDQGR FRPR SUHFLR GHO JDV QDWXUDO� L� HO SUHFLR GHFODUDGR HQ HO &2(6 GXUDQWH HO SHUtRGR GH DSOLFDFLyQ VHJ~Q OR VHxDODGR
HQ HO LQFLVR G� GHO DUWtFXOR DQWHULRU �HV GHFLU� (O SUHFLR ~QLFR GHFODUDGR VHJ~Q OR SUHYLVWR HQ ORV LQFLVRV DQWHULRUHV� VHUi DSOLFDGR HQ OD
SURJUDPDFLyQ HIHFWXDGD SRU HO &2(6 HQWUH ORV PHVHV GH PD\R GH DxR HQ TXH VH SUHVHQWy OD LQIRUPDFLyQ \ DEULO GHO DxR VLJXLHQWH�� \� LL�
HO SUHFLR Pi[LPR GHO JDV QDWXUDO� SDUD HO UHVWR GHO SHUtRGR WDULIDULR� GHWHUPLQDGR SDUD HVWRV HIHFWRV FRPR OD VXPD GH�
D� (O SUHFLR GHO JDV QDWXUDO HQ ERFD GH SR]R� HVWDEOHFLGR HQ ORV FRQWUDWRV GH VXPLQLVWUR HQWUH HO SURGXFWRU \ HO (VWDGR�
E� (O ��� GH OD WDULID GH WUDQVSRUWH GH JDV QDWXUDO GHVGH ERFD GH SR]R KDVWD HO &LW\ *DWH� R HQ VX GHIHFWR KDVWD OD FHQWUDO�

FRQVLGHUDQGR XQ IDFWRU GH XWLOL]DFLyQ GHO WUDQVSRUWH LJXDO D ���� � 'H DFXHUGR DO DUWtFXOR �� GH OD PHQFLRQDGD 5HVROXFLyQ 'LUHFWRUDO
1� ���������(0�'*(� HO 0LQLVWHULR GH (QHUJtD \ 0LQDV� OXHJR GH WUDQVFXUULGRV � DxRV FRQWDGRV GHVGH OD SXEOLFDFLyQ GH GLFKD 5�'��
UHYLVDUi HO SURFHGLPLHQWR SDUD GHWHUPLQDU ORV SRUFHQWDMHV D FRQVLGHUDU HQ HO SUHFLR Pi[LPR GHO WUDQVSRUWH GHO JDV QDWXUDO GHILQLGR
HQ HVWH LQFLVR \ GH VHU QHFHVDULR UHGXFLUi GLFKRV SRUFHQWDMHV HQ VHQWLGR LQYHUVDPHQWH SURSRUFLRQDO DO IDFWRU GH XWLOL]DFLyQ GH ORV
GXFWRV�



Reglamento de la Ley de Concesiones Eléctricas

Asesoría Legal Comisión de Tarifas de Energía.                                                                             Págin a 39  de Error!
Unknown switch argument.

&F� 5(62/8&,21 ',5(&725$/ 1� �������(0�'*(� SRU OD TXH VH SUHFLVD TXH OD &7( HVWDEOHFH ORV FRVWRV
YDULDEOHV GH RSHUDFLyQ GH FHQWUDOHV GH JHQHUDFLyQ WHUPRHOpFWULFD SDUD OD ILMDFLyQ GH WDULIDV GH HQHUJtD
HQ EDUUD

$UWtFXOR ����� (O 3UHFLR %iVLFR GH OD (QHUJtD� D TXH VH UHILHUH HO LQFLVR G� GHO $UWtFXOR ��� GH OD /H\� VHUi
FDOFXODGR PHGLDQWH HO VLJXLHQWH SURFHGLPLHQWR�

D� 6H FDOFXODUi HO 9DORU 3UHVHQWH GHO SURGXFWR GH OD GHPDQGD SRU HO UHVSHFWLYR FRVWR PDUJLQDO GH FDGD
SHUtRGR SUR\HFWDGR�

E� 6H FDOFXODUi HO 9DORU 3UHVHQWH GH OD GHPDQGD GH FDGD SHUtRGR SUR\HFWDGR� \�

F� 6H REWHQGUi HO FRFLHQWH GH D� \ E��

(O 9DORU 3UHVHQWH VHxDODGR HQ ORV LQFLVRV D� \ E� VHUiQ REWHQLGRV HPSOHDQGR OD 7DVD GH $FWXDOL]DFLyQ VHxDODGD
HQ HO $UWtFXOR ��� GH OD /H\ \ XQ Q~PHUR GH SHUtRGRV GH �� PHVHV�

&F� $UW� ��� GH OD /H\�
$UW� ���� GHO 5HJODPHQWR�

$UWtFXOR ����� /D $QXDOLGDG GH OD ,QYHUVLyQ D TXH VH UHILHUH HO LQFLVR H� GHO $UWtFXOR ��� GH OD /H\� DVt FRPR HO
3UHFLR %iVLFR GH 3RWHQFLD D TXH VH UHILHUH HO LQFLVR I� GHO $UWtFXOR ��� GH OD /H\� VHUiQ GHWHUPLQDGRV VHJ~Q ORV
VLJXLHQWHV FULWHULRV \ SURFHGLPLHQWRV�

D� 3URFHGLPLHQWR SDUD GHWHUPLQDU HO 3UHFLR %iVLFR GH OD 3RWHQFLD�

,� 6H GHWHUPLQD OD $QXDOLGDG GH OD ,QYHUVLyQ D TXH VH UHILHUH HO LQFLVR H� GHO $UWtFXOR ��� GH OD /H\�
FRQIRUPH DO OLWHUDO E� GHO SUHVHQWH DUWtFXOR� 'LFKD $QXDOLGDG VH H[SUHVD FRPR FRVWR XQLWDULR GH FDSDFLGDG
HVWiQGDU�

,,� 6H GHWHUPLQD HO &RVWR )LMR DQXDO GH 2SHUDFLyQ \ 0DQWHQLPLHQWR HVWiQGDU� FRQVLGHUDQGR OD GLVWULEXFLyQ GH
ORV FRVWRV FRPXQHV HQWUH WRGDV ODV XQLGDGHV GH OD FHQWUDO� 'LFKR FRVWR VH H[SUHVD FRPR FRVWR XQLWDULR GH
FDSDFLGDG HVWiQGDU�

,,,� (O &RVWR GH &DSDFLGDG SRU XQLGDG GH SRWHQFLD HVWiQGDU� HV LJXDO D OD VXPD GH ORV FRVWRV XQLWDULRV
HVWiQGDUHV GH OD $QXDOLGDG GH OD ,QYHUVLyQ PiV OD 2SHUDFLyQ \ 0DQWHQLPLHQWR GHILQLGRV HQ ORV QXPHUDOHV
,� \ ,,� TXH DQWHFHGHQ�

,9� (O &RVWR GH &DSDFLGDG SRU XQLGDG GH SRWHQFLD HIHFWLYD� HV LJXDO DO &RVWR GH &DSDFLGDG SRU XQLGDG GH
SRWHQFLD HVWiQGDU SRU HO IDFWRU GH XELFDFLyQ� (O IDFWRU GH XELFDFLyQ HV LJXDO DO FRFLHQWH GH OD SRWHQFLD
HVWiQGDU HQWUH OD SRWHQFLD HIHFWLYD GH OD XQLGDG�

9� 6H GHWHUPLQD ORV IDFWRUHV TXH WRPHQ HQ FXHQWD OD 7DVD GH ,QGLVSRQLELOLGDG )RUWXLWD GH OD XQLGDG \ HO
0DUJHQ GH 5HVHUYD )LUPH 2EMHWLYR GHO VLVWHPD� \

9,� (O 3UHFLR %iVLFR GH OD 3RWHQFLD HV LJXDO DO &RVWR GHILQLGR HQ HO QXPHUDO ,9� SRU ORV IDFWRUHV GHILQLGRV HQ HO
QXPHUDO 9� TXH DQWHFHGHQ�

E� 3URFHGLPLHQWR SDUD GHWHUPLQDU OD $QXDOLGDG GH OD ,QYHUVLyQ�

,� /D $QXDOLGDG GH OD ,QYHUVLyQ HV LJXDO DO SURGXFWR GH OD ,QYHUVLyQ SRU HO IDFWRU GH UHFXSHUDFLyQ GH FDSLWDO
REWHQLGR FRQ OD 7DVD GH $FWXDOL]DFLyQ ILMDGD HQ HO $UWtFXOR ��� GH OD /H\� \ XQD YLGD ~WLO GH �� DxRV SDUD
HO HTXLSR GH *HQHUDFLyQ \ GH �� DxRV SDUD HO HTXLSR GH &RQH[LyQ�

,,� (O PRQWR GH OD ,QYHUVLyQ VHUi GHWHUPLQDGR FRQVLGHUDQGR�
                                                                                                                                                                                                     

F� (O ��� GH OD WDULID GH GLVWULEXFLyQ GH JDV QDWXUDO GHVGH HO &LW\ *DWH KDVWD OD FHQWUDO� VL FRUUHVSRQGH� FRQVLGHUDQGR XQ IDFWRU GH
XWLOL]DFLyQ H OD GLVWULEXFLyQ LJXDO D ���� � 'H DFXHUGR DO DUWtFXOR �� GH OD PHQFLRQDGD 5HVROXFLyQ 'LUHFWRUDO 1� ���������(0�'*(� HO
0LQLVWHULR GH (QHUJtD \ 0LQDV� OXHJR GH WUDQVFXUULGRV � DxRV FRQWDGRV GHVGH OD SXEOLFDFLyQ GH GLFKD 5�'�� UHYLVDUi HO SURFHGLPLHQWR
SDUD GHWHUPLQDU ORV SRUFHQWDMHV D FRQVLGHUDU HQ HO SUHFLR Pi[LPR GHO GLVWULEXFLyQ GHO JDV QDWXUDO GHILQLGR HQ HVWH LQFLVR� \ GH VHU
QHFHVDULR UHGXFLUi GLFKRV SRUFHQWDMHV HQ VHQWLGR LQYHUVDPHQWH SURSRUFLRQDO DO IDFWRU GH XWLOL]DFLyQ GH ORV GXFWRV�

(Q HO FDVR GH ODV QXHYDV FHQWUDOHV WHUPRHOpFWULFDV TXH XWLOL]DUiQ HO JDV QDWXUDO� \ TXH D~Q QR KDQ GHFODUDGR VX SUHFLR ~QLFR GH JDV
QDWXUDO� VH XWLOL]DUi FRPR SUHFLR GHO JDV� HO SUHFLR Pi[LPR GHO JDV QDWXUDO GHILQLGR HQ HVWH DUWtFXOR�
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�� (O FRVWR GHO HTXLSR TXH LQYROXFUH VX SUHFLR� HO IOHWH� ORV VHJXURV \ WRGRV ORV GHUHFKRV GH LPSRUWDFLyQ
TXH OHV VHDQ DSOLFDEOHV �HTXLYDOHQWH D YDORU ''3 GH ,1&27(506�� \�

�� (O FRVWR GH LQVWDODFLyQ \ FRQH[LyQ DO VLVWHPD�

,,,� 3DUD HO FiOFXOR VH FRQVLGHUDUiQ ORV WULEXWRV DSOLFDEOHV TXH QR JHQHUHQ FUpGLWR ILVFDO�

F� /D &RPLVLyQ ILMDUi FDGD � DxRV OD 7DVD GH ,QGLVSRQLELOLGDG )RUWXLWD GH OD XQLGDG GH SXQWD \ HO 0DUJHQ GH
5HVHUYD )LUPH 2EMHWLYR GHO VLVWHPD� GH DFXHUGR D ORV FULWHULRV GH HILFLHQFLD HFRQyPLFD \ VHJXULGDG
FRQWHQLGRV HQ OD /H\ \ HO 5HJODPHQWR�

/D &RPLVLyQ ILMDUi ORV SURFHGLPLHQWRV QHFHVDULRV SDUD OD DSOLFDFLyQ GHO SUHVHQWH DUWtFXOR� ��

$UWtFXOR ����� 3DUD HO FiOFXOR GH ORV IDFWRUHV GH SpUGLGD GH SRWHQFLD \ GH HQHUJtD D TXH VH UHILHUH HO $UWtFXOR
�� GH OD /H\� VH WRPDUiQ HQ FXHQWD DGHPiV ORV VLJXLHQWHV DVSHFWRV�

D� 6H GHWHUPLQDUiQ IDFWRUHV SDUD OD SRWHQFLD GH SXQWD \ SDUD FDGD %ORTXH +RUDULR GH HQHUJtD� \�

E� 3DUD ORV FiOFXORV GHO IOXMR GH SRWHQFLD VH FRQVLGHUDUi OD FDSDFLGDG UHDO GHO VLVWHPD \� FRPR EDUUD GH
UHIHUHQFLD� DTXHOOD HQ TXH VH ILMHQ ORV SUHFLRV EiVLFRV GH SRWHQFLD \ HQHUJtD�

(Q ORV FDVRV HQ TXH H[LVWDQ VLVWHPDV GH WUDQVPLVLyQ� TXH SRU QR HVWDU HFRQyPLFDPHQWH DGDSWDGRV D OD
GHPDQGD SURGXMHUDQ GLVFRQWLQXLGDGHV HQ XQ VLVWHPD LQWHUFRQHFWDGR� HO FiOFXOR GH ORV IDFWRUHV GH SpUGLGDV VH
HIHFWXDUi HPSOHDQGR ODV FDUDFWHUtVWLFDV UHDOHV GH GLFKR VLVWHPD GH WUDQVPLVLyQ�

$UWtFXOR ����� 3DUD OD ILMDFLyQ GH ORV SUHFLRV HQ ODV EDUUDV XQLGDV DO 6LVWHPD 3ULQFLSDO GH 7UDQVPLVLyQ PHGLDQWH
XQ VLVWHPD VHFXQGDULR� D TXH VH UHILHUH HO $UWtFXOR ��� GH OD /H\� OD &RPLVLyQ REVHUYDUi HO VLJXLHQWH
SURFHGLPLHQWR�

D� 'HWHUPLQDUi ODV SpUGLGDV PDUJLQDOHV GH SRWHQFLD \ HQHUJtD SDUD HO WUDPR GHO 6LVWHPD GH 7UDQVPLVLyQ
TXH XQH OD EDUUD DO 6LVWHPD 3ULQFLSDO�

E� 'HWHUPLQDUi HO 3UHFLR GH (QHUJtD HQ %DUUD DSOLFDQGR DO SUHFLR FRUUHVSRQGLHQWH GHO 6LVWHPD 3ULQFLSDO XQ
IDFWRU TXH LQFOX\D ODV SpUGLGDV PDUJLQDOHV GH HQHUJtD� \�

F� 'HWHUPLQDUi HO SUHFLR GH 3RWHQFLD GH SXQWD HQ %DUUD DSOLFDQGR DO SUHFLR HQ %DUUD GH OD UHVSHFWLYD EDUUD
GHO 6LVWHPD 3ULQFLSDO GH 7UDQVPLVLyQ XQ IDFWRU TXH LQFOX\D ODV SpUGLGDV PDUJLQDOHV GH SRWHQFLD� $O YDORU
REWHQLGR VH DJUHJDUi XQ SHDMH TXH FXEUD HO &RVWR 0HGLR GHO 6LVWHPD 6HFXQGDULR GH 7UDQVPLVLyQ
(FRQyPLFDPHQWH $GDSWDGR�

(O FiOFXOR GHO SHDMH VHUi HIHFWXDGR GH DFXHUGR D OR VHxDODGR HQ HO $UWtFXOR ���� GHO 5HJODPHQWR�

$UWtFXOR ����� 3DUD HIHFWXDU OD FRPSDUDFLyQ D TXH VH UHILHUH HO $UWtFXOR ��� GH OD /H\� ODV HPSUHVDV GHEHUiQ
SUHVHQWDU D OD &RPLVLyQ OD LQIRUPDFLyQ VXVWHQWDWRULD HQ OD IRUPD \ SOD]R TXH HOOD VHxDOH� 'LFKD FRPSDUDFLyQ VH
UHDOL]DUi FRQVLGHUDQGR HO QLYHO GH WHQVLyQ \ REVHUYDQGR HO VLJXLHQWH SURFHGLPLHQWR�

                                                          
�� 0RGLILFDGR SRU '�6� �������(0 GH IHFKD ��������� (O DQWHULRU DUWtFXOR VHxDODED� ³/D DQXDOLGDG GH OD LQYHUVLyQ D TXH VH UHILHUH HO

LQFLVR H� GHO $UWtFXOR ��� GH OD /H\� VHUi FDOFXODGD PXOWLSOLFDQGR HO PRQWR GH OD LQYHUVLyQ SRU HO IDFWRU GH UHFXSHUDFLyQ
GH FDSLWDO� REWHQLGR FRQ OD 7DVD GH $FWXDOL]DFLyQ� ILMDGD HQ HO $UWtFXOR ��� GH OD /H\� \ XQD YLGD ~WLO GH �� DxRV SDUD HO
HTXLSR GH JHQHUDFLyQ \ GH �� SDUD HO HTXLSR GH FRQH[LyQ�

(O PRQWR GH OD LQYHUVLyQ VHUi GHWHUPLQDGR FRQVLGHUDQGR�

D� (O FRVWR GHO HTXLSR TXH LQYROXFUH VX SUHFLR� HO IOHWH� ORV VHJXURV \ WRGRV ORV GHUHFKRV GH LPSRUWDFLyQ TXH OH VHDQ
DSOLFDEOHV �(TXLYDOHQWH D YDORU ''3 GH ,1&27(506��

E� (O FRVWR GH LQVWDODFLyQ \ FRQH[LyQ DO VLVWHPD� \�

F� (O FRVWR ILMR GH SHUVRQDO TXH LQFOX\D ORV EHQHILFLRV VRFLDOHV�

3DUD HO FiOFXOR VH FRQVLGHUDUiQ WRGRV ORV WULEXWRV DSOLFDEOHV TXH QR JHQHUHQ FUpGLWR ILVFDO�´
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D� 3DUD FDGD XVXDULR QR VXMHWR D UHJXODFLyQ GH SUHFLRV� VH GHWHUPLQDUi XQ SUHFLR PHGLR GH HQHUJtD�
FRQVLGHUDQGR VX FRQVXPR \ IDFWXUDFLyQ WRWDO GH ORV ~OWLPRV VHLV PHVHV�

E� &RQ ORV SUHFLRV PHGLRV UHVXOWDQWHV \ VXV UHVSHFWLYRV FRQVXPRV� VH GHWHUPLQDUi XQ SUHFLR SURPHGLR
SRQGHUDGR�

F� 3DUD ORV PLVPRV XVXDULRV D TXH VH UHILHUH HO LQFLVR D� GHO SUHVHQWH DUWtFXOR� VH GHWHUPLQDUi HO SUHFLR
PHGLR WHyULFR GH HQHUJtD TXH UHVXOWH GH OD DSOLFDFLyQ GH ORV 3UHFLRV GH 3RWHQFLD GH SXQWD \ GH (QHUJtD

HQ %DUUD D VXV UHVSHFWLYRV FRQVXPRV���

G� $ EDVH GH ORV FRQVXPRV \ ORV SUHFLRV PHGLRV WHyULFRV� REWHQLGRV HQ HO LQFLVR SUHFHGHQWH� VH
GHWHUPLQDUi XQ SUHFLR SURPHGLR SRQGHUDGR WHyULFR� \�

H� 6L HO YDORU REWHQLGR HQ HO LQFLVR G� QR GLILHUH HQ PiV GH ��� GHO YDORU REWHQLGR HQ E� ORV 3UHFLRV GH
(QHUJtD HQ %DUUD VHUiQ DFHSWDGRV� (Q FDVR FRQWUDULR OD &RPLVLyQ PRGLILFDUi SURSRUFLRQDOPHQWH GLFKRV
YDORUHV KDVWD DOFDQ]DU GLFKR OtPLWH�

&F� 4XLQWD 'HILQLFLyQ 7UDQVLWRULD GHO 5HJODPHQWR���

$UWtFXOR ����� 3DUD ORV HIHFWRV GHO $UWtFXOR ��� GH OD /H\� VH FRQVLGHUDQ 6LVWHPD $LVODGRV� D WRGRV DTXHOORV
TXH QR FXPSOHQ ODV FRQGLFLRQHV HVWDEOHFLGDV HQ HO $UWtFXOR ��� GHO 5HJODPHQWR�

/D &RPLVLyQ ILMDUi ~QLFDPHQWH ODV 7DULIDV HQ %DUUD GHVWLQDGD D ORV XVXDULRV GHO 6HUYLFLR 3~EOLFR� REVHUYDQGR HQ
OR SHUWLQHQWH� ORV PLVPRV FULWHULRV VHxDODGRV HQ 7tWXOR 9 GH OD /H\ \ GHO 5HJODPHQWR� /DV IXQFLRQHV DVLJQDGDV DO
&2(6� HQ FXDQWR D FiOFXOR R GHWHUPLQDFLyQ WDULIDULD� VHUiQ DVXPLGRV SRU OD &RPLVLyQ� HPSOHDQGR OD LQIRUPDFLyQ
GH ORV WLWXODUHV GH JHQHUDFLyQ \ WUDQVPLVLyQ�

$UWtFXOR ����� /D FRPSHQVDFLyQ SRU UDFLRQDPLHQWR D TXH VH UHILHUH HO $UWtFXOR ��� GH OD /H\� VHUi DVXPLGD SRU
ODV HPSUHVDV JHQHUDGRUDV� LQFXUVDV HQ HO GpILFLW GH JHQHUDFLyQ� \ HIHFWXDGD PHGLDQWH XQ GHVFXHQWR HQ OD
IDFWXUD GHO PHV VLJXLHQWH GH SURGXFLGR HO UDFLRQDPLHQWR�

/D FDQWLGDG GH HQHUJtD D FRPSHQVDU VH FDOFXODUi FRPR OD GLIHUHQFLD HQWUH XQ FRQVXPR WHyULFR \ OD HQHUJtD
UHJLVWUDGD HQ HO PHV� (O FRQVXPR WHyULFR VHUi GHWHUPLQDGR WRPDQGR HQ FXHQWD OD SRWHQFLD FRQWUDWDGD \ HO
IDFWRU GH FDUJD WtSLFR GHO XVXDULR � 6L HO YDORU UHVXOWDQWH HV QHJDWLYR QR SURFHGH QLQJXQD FRPSHQVDFLyQ�

/D HQHUJtD D FRPSHQVDU VH YDORUL]DUi FRQVLGHUDQGR FRPR SUHFLR OD GLIHUHQFLD TXH UHVXOWH HQWUH HO &RVWR GH
5DFLRQDPLHQWR \ HO 3UHFLR GH (QHUJtD HQ %DUUD FRUUHVSRQGLHQWH�

,JXDOPHQWH VH SURFHGHUi D HIHFWLYL]DU ORV FRUUHVSRQGLHQWHV GHVFXHQWRV HQ ORV FDUJRV ILMRV GH SRWHQFLD SRU OD
SDUWH SURSRUFLRQDO DO Q~PHUR GH KRUDV LQWHUUXPSLGDV \ HO Q~PHUR WRWDO GH KRUDV GHO PHV�

/DV HPSUHVDV GH GLVWULEXFLyQ HIHFWXDUiQ OD FRPSHQVDFLyQ D VXV XVXDULRV VLJXLHQGR ODV PLVPDV SDXWDV�
FRQIRUPH D OR VHxDODGR HQ HO $UWtFXOR ��� GH OD /H\�

                                                          
��0RGLILFDGR SRU HO $UWtFXOR �� GHO '�6� 1� ������(0�GH IHFKD ��������� �(O DQWHULRU LQFLVR VHxDODED OR VLJXLHQWH� ³F� 3DUD ORV PLVPRV

XVXDULRV D TXH VH UHILHUH HO LQFLVR D� GHO SUHVHQWH DUWtFXOR� VH GHWHUPLQDUi HO SUHFLR PHGLR WHyULFR GH HQHUJtD TXH UHVXOWH
GH OD DSOLFDFLyQ GH ORV 3UHFLRV GH (QHUJtD HQ %DUUD D VXV UHVSHFWLYRV FRQVXPRV���´�

83 Mediante el D. S N° 021-97-EM se dictaron normas para el establecimiento por la CTE del precio promedio ponderado para el Sistema
Interconectado Sur. Específicamente, el Artículo Primero de dicha norma establece que: “Para la comparación prevista en el
Artículo 129 del Reglamento de la Ley de Concesiones, hasta la fijación de tarifas en barra de mayo del año 2001 inclusive, la
Comisión de Tarifas Eléctricas tomará como precio promedio ponderado para el Sistema Interconectado Sur, el valor
resultante de aplicar las Tarifas en Barra calculadas considerando un sistema de generación Económicamente Adaptado. ”
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35(&,26 0$;,026 '( 75$160,6,21

$UWtFXOR ����� /DV FRQGLFLRQHV \ FULWHULRV D FRQVLGHUDUVH SDUD GHILQLU HO 6LVWHPD 3ULQFLSDO GH 7UDQVPLVLyQ VHUiQ
ODV VLJXLHQWHV�

D� 'HEHUi FRPSUHQGHU LQVWDODFLRQHV GH DOWD R PX\ DOWD WHQVLyQ�

E� 'HEHUi SHUPLWLU HO IOXMR ELGLUHFFLRQDO GH HQHUJtD�

F� &XDQGR HO UpJLPHQ GH XVR GH ORV VLVWHPDV QR SHUPLWH LGHQWLILFDU UHVSRQVDEOHV LQGLYLGXDOHV SRU HO IOXMR

GH ODV PLVPDV���

&DGD FXDWUR DxRV R D OD LQFRUSRUDFLyQ GH XQD QXHYD FHQWUDO GH JHQHUDFLyQ HQ HO VLVWHPD� VH HYDOXDUiQ ORV
VLVWHPDV GH WUDQVPLVLyQ FDOLILFDGRV FRPR SULQFLSDOHV \ HQ PpULWR D ODV PRGLILFDFLRQHV TXH VH KXELHUDQ
SUHVHQWDGR VH SURFHGHUi D VX UHGHILQLFLyQ�

&F� $UW� ��� \ VV� GH OD /H\�

$UWtFXOR ����� 3DUD OD GHWHUPLQDFLyQ GHO 6LVWHPD (FRQyPLFDPHQWH $GDSWDGR GHO 6LVWHPD 3ULQFLSDO GH
7UDQVPLVLyQ� VH FRQVLGHUDUi DTXHO GLPHQVLRQDPLHQWR TXH FRUUHVSRQGD D OD SRWHQFLD Pi[LPD TXH WUDQVSRUWH

GLFKR VLVWHPD���

$UWtFXOR ����� /D DQXDOLGDG GH OD LQYHUVLyQ D TXH VH UHILHUH HO $UWtFXOR ��� GH OD /H\� VHUi FDOFXODGD
PXOWLSOLFDQGR HO PRQWR GH OD LQYHUVLyQ� GHWHUPLQDGR VHJ~Q HO FULWHULR VHxDODGR HQ HO $UWtFXOR SUHFHGHQWH� SRU HO
IDFWRU GH UHFXSHUDFLyQ GH FDSLWDO REWHQLGR FRQ XQD YLGD ~WLO GH �� DxRV \ OD 7DVD GH $FWXDOL]DFLyQ ILMDGD HQ HO
$UWtFXOR ��� GH OD /H\�

$UWtFXOR ����� (O ,QJUHVR 7DULIDULR SDUD HO 6LVWHPD 3ULQFLSDO GH 7UDQVPLVLyQ� D TXH VH UHILHUH HO $UWtFXOR ��� GH
OD /H\� VHUi FDOFXODGR SDUD FDGD WUDPR SRU HO UHVSHFWLYR &2(6� PHGLDQWH HO VLJXLHQWH SURFHGLPLHQWR�

D� 'HWHUPLQDUi OD HQHUJtD \ OD SRWHQFLD Pi[LPD HQ GH ODV EDUUDV GH UHWLUR�

E� 'HWHUPLQDUi HO PRQWR WRWDO TXH UHVXOWH GH YDORUL]DU WRGD OD HQHUJtD \ OD SRWHQFLD Pi[LPD HQ OD EDUUD GH
UHWLUR� DSOLFDQGR ODV UHVSHFWLYDV 7DULIDV HQ %DUUD� VLQ LQFOXLU HO SHDMH XQLWDULR�

F� 'HWHUPLQDUi OD HQHUJtD \ OD SRWHQFLD Pi[LPD HQ OD EDUUD GH HQWUHJD�

G� 'HWHUPLQDUi HO PRQWR WRWDO TXH UHVXOWH GH YDORUL]DU WRGD OD HQHUJtD \ OD SRWHQFLD Pi[LPD HQ OD EDUUD GH
HQWUHJD� DSOLFDQGR ODV UHVSHFWLYDV 7DULIDV HQ %DUUD� VLQ LQFOXLU HO SHDMH XQLWDULR�

H� (O LQJUHVR 7DULIDULR SRU (QHUJtD VHUi LJXDO D OD GLIHUHQFLD UHVXOWDQWH GH ORV PRQWRV FRUUHVSRQGLHQWHV DO
WUDQVSRUWH GH HQHUJtD REWHQLGRV HQ ORV LQFLVRV G� \ E�� VLHPSUH TXH GLFKD GLIHUHQFLD VHD SRVLWLYD� (Q FDVR GH
VHU QHJDWLYD� HO ,QJUHVR 7DULIDULR VHUi LJXDO D FHUR� \�

I� (O ,QJUHVR 7DULIDULR SRU 3RWHQFLD VHUi LJXDO D OD GLIHUHQFLD UHVXOWDQWH GH ORV PRQWRV FRUUHVSRQGLHQWHV DO
WUDQVSRUWH GH SRWHQFLD REWHQLGRV HQ ORV LQFLVRV G� \ E�� VLHPSUH TXH GLFKD GLIHUHQFLD VHD SRVLWLYD� (Q FDVR GH
VHU QHJDWLYD� HO ,QJUHVR 7DULIDULR VHUi LJXDO D FHUR�

                                                          
��0RGLILFDGR SRU HO DUWtFXOR �R� GHO '�6� 1R� ������(0� SXEOLFDGR HO ��������� �(O DQWHULRU LQFLVR VHxDODED OR VLJXLHQWH� ³F� (O UpJLPHQ GH
XVR�´�

��0RGLILFDGR SRU HO $UWtFXOR �� GHO '�6� 1� �������(0� �(O DQWHULRU DUWtFXOR VHxDODED OR VLJXLHQWH� ³3DUD OD GHWHUPLQDFLyQ GHO 6LVWHPD
(FRQyPLFDPHQWH $GDSWDGD GHO 6LVWHPD 3ULQFLSDO GH 7UDQVPLVLyQ VH FRQVLGHUDUi DTXHO GLPHQVLRQDPLHQWR TXH
FRUUHVSRQGD DO YDORU HIHFWLYR TXH WUDQVSRUWD GLFKR VLVWHPD�´�
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(O ,QJUHVR 7DULIDULR GHO 6LVWHPD 3ULQFLSDO GH 7UDQVPLVLyQ� HV LJXDO D OD VXPD GH ORV ,QJUHVRV 7DULIDULRV SRU
(QHUJtD \ 3RWHQFLD GH WRGRV ORV WUDPRV TXH FRQVWLWX\HQ GLFKR VLVWHPD�

(O ,QJUHVR 7DULIDULR GH FDGD WLWXODU GHO 6LVWHPD 3ULQFLSDO GH 7UDQVPLVLyQ� HV LJXDO D OD VXPD GH ORV ,QJUHVRV
7DULIDULRV GH ORV WUDPRV TXH FRQIRUPDQ VX UHG GH WUDQVPLVLyQ�

(O &2(6 SURSRQGUi DO 0LQLVWHULR ORV SURFHGLPLHQWRV QHFHVDULRV SDUD OD DSOLFDFLyQ GHO SUHVHQWH DUWtFXOR� ��

&F� $UW� ��� GH OD /H\�

$UWtFXOR ����� (O ,QJUHVR 7DULIDULR (VSHUDGR 7RWDO GHO 6LVWHPD 3ULQFLSDO GH 7UDQVPLVLyQ UHTXHULGR SDUD FDGD
ILMDFLyQ GH ODV WDULIDV GH WUDQVPLVLyQ� VHUi SURSXHVWR SRU HO &2(6 D OD &RPLVLyQ� SDUD ORV VLJXLHQWHV GRFH PHVHV�
VLJXLHQGR HO SURFHGLPLHQWR SUHYLVWR HQ HO $UWtFXOR SUHFHGHQWH \ HPSOHDQGR OD PLVPD LQIRUPDFLyQ \ VXSXHVWRV
XWLOL]DGRV SDUD HO FiOFXOR GH ODV 7DULIDV HQ %DUUD�

(O ,QJUHVR 7DULIDULR (VSHUDGR VHUi H[SUHVDGR HQ GRFH FXRWDV LJXDOHV� FRQVLGHUDQGR OD WDVD GHILQLGD HQ HO
$UWtFXOR ��� GH OD /H\� /D &RPLVLyQ ILMDUi HO ,QJUHVR 7DULIDULR (VSHUDGR \ VXV IyUPXODV GH UHDMXVWH HQ OD PLVPD
IRUPD \ RSRUWXQLGDG TXH HO 3HDMH GH &RQH[LyQ�

(O LQJUHVR 7DULIDULR (VSHUDGR GH FDGD 7UDQVPLVRU 3ULQFLSDO OH VHUi SDJDGR PHQVXDOPHQWH SRU ORV JHQHUDGRUHV
HQ SURSRUFLyQ GLUHFWD GH VXV ,QJUHVRV SRU 3RWHQFLD GHILQLGRV HQ HO $UWtFXOR ���� GHO 5HJODPHQWR�

(O VDOGR UHVXOWDQWH GH OD 7UDQVIHUHQFLD 7RWDO SRU (QHUJtD� FRPR FRQVHFXHQFLD GH OD DSOLFDFLyQ GHO $UWtFXOR ����
GHO 5HJODPHQWR� RULJLQDGR SRU HO XVR GH OD UHG GH WUDQVPLVLyQ FDOLILFDGD FRPR SDUWH GHO 6LVWHPD 3ULQFLSDO GH
7UDQVPLVLyQ VHUi DVLJQDGD D ORV JHQHUDGRUHV HQ IXQFLyQ GH VXV ,QJUHVRV SRU 3RWHQFLD�

/RV SDJRV D TXH VH UHILHUHQ ORV SiUUDIRV DQWHULRUHV VH KDUiQ HIHFWLYRV GHQWUR GH ORV ��� GtDV FDOHQGDULR
VLJXLHQWHV D OD QRWLILFDFLyQ GH OD OLTXLGDFLyQ PHQVXDO SUDFWLFDGD SRU HO &2(6�

(O &2(6 SURSRQGUi DO 0LQLVWHULR ORV SURFHGLPLHQWRV QHFHVDULRV SDUD OD DSOLFDFLyQ GHO SUHVHQWH DUWtFXOR� �� ��

                                                          
�� (O DUWtFXOR RULJLQDO VHxDODED OR VLJXLHQWH� ³(O ,QJUHVR 7DULIDULR SDUD HO 6LVWHPD 3ULQFLSDO GH 7UDQVPLVLyQ� D TXH VH UHILHUH HO
DUWtFXOR ��R� GH OD /H\� \ HO FRUUHVSRQGLHQWH DO 6LVWHPD 6HFXQGDULR GH 7UDQVPLVLyQ� VHUi FDOFXODGR SRU HO UHVSHFWLYR
&2(6� PHGLDQWH HO VLJXLHQWH SURFHGLPLHQWR�
D� 'HWHUPLQDUi SDUD FDGD JHQHUDGRU OD HQHUJtD \ OD SRWHQFLD Pi[LPD HQWUHJDGDV HQ FDGD XQD GH ODV EDUUDV GHO VLVWHPD�
E� 'HWHUPLQDUi HO PRQWR WRWDO TXH UHVXOWH GH YDORUL]DU WRGD OD HQHUJtD \ OD SRWHQFLD Pi[LPD HQWUHJDGD HQ FDGD EDUUD�

DSOLFDQGR ODV UHVSHFWLYDV 7DULIDV HQ %DUUD�
F� 'HWHUPLQDUi SDUD FDGD JHQHUDGRU OD HQHUJtD \ OD SRWHQFLD Pi[LPD UHWLUDGDV HQ FDGD XQD GH ODV EDUUDV GHO VLVWHPD�
G� 'HWHUPLQDUi HO PRQWR WRWDO TXH UHVXOWH GH YDORUL]DU WRGD OD HQHUJtD \ OD SRWHQFLD Pi[LPD UHWLUDGD HQ FDGD EDUUD�

DSOLFDQGR ODV UHVSHFWLYDV 7DULIDV HQ %DUUD� \�
H� (O ,QJUHVR 7DULIDULR VHUi OD GLIHUHQFLD UHVXOWDQWH GH ORV PRQWRV REWHQLGRV HQ ORV LQFLVRV G� \ E�� VLHPSUH TXH pVWH VHD

SRVLWLYR�
(O SDJR SRU HVWH FRQFHSWR VH HIHFWXDUi� PHQVXDOPHQWH� SRU FDGD JHQHUDGRU DO SURSLHWDULR GHO 6LVWHPD 3ULQFLSDO GH
7UDQVPLVLyQ� GHQWUR GH ORV TXLQFH ���� GtDV FDOHQGDULR VLJXLHQWHV D OD OLTXLGDFLyQ SUDFWLFDGD SRU HO &2(6�´�

3RVWHULRUPHQWH HO DUWtFXOR IXH PRGLILFDGR SRU HO $UWtFXOR �� GHO '�6� 1R� ������(0� SXEOLFDGR HO ��������� FX\R WH[WR HUD HO VLJXLHQWH� ³(O
LQJUHVR WDULIDULR SDUD HO 6LVWHPD 3ULQFLSDO GH 7UDQVPLVLyQ� D TXH VH UHILHUH HO $UWtFXOR �� GH OD /H\� \ HO FRUUHVSRQGLHQWH
DO 6LVWHPD 6HFXQGDULR GH 7UDQVPLVLyQ� VHUi FDOFXODGR SRU HO UHVSHFWLYR &2(6� FRPR OD VXPD GH ORV VDOGRV UHVXOWDQWHV
SDUD HO WLWXODU GHO VLVWHPD GH WUDQVPLVLyQ GHULYDGRV GH ODV WUDQVIHUHQFLDV GH HQHUJtD \ SRWHQFLD GH SXQWD D TXH VH
UHILHUHQ ORV $UWtFXORV ��� \ ��� GHO 5HJODPHQWR� HYDOXDGRV SDUD HO SHUtRGR GH XQ DxR� (O SDJR SRU pVWH FRQFHSWR VH
HIHFWXDUi VHJ~Q OR HVWDEOHFLGR HQ HO $UWtFXOR ��� GHO 5HJODPHQWR�´ � 8QD PRGLILFDFLyQ DO QXHYR SiUUDIR VH GLR FRQ OD GDFLyQ GHO
$UWtFXOR �� GH '�6� �������(0 GH IHFKD ��������� FX\R WH[WR HUD HO VLJXLHQWH� ³(O SDJR SRU HVWH FRQFHSWR VH HIHFWXDUi�
PHQVXDOPHQWH� SRU FDGD JHQHUDGRU DO SURSLHWDULR GHO 6LVWHPD 3ULQFLSDO GH 7UDQVPLVLyQ� GHQWUR GH ORV VLHWH ��� GtDV
FDOHQGDULR VLJXLHQWHV D OD OLTXLGDFLyQ SUDFWLFDGD SRU HO &2(6´�
3RVWHULRUPHQWH VX ~OWLPR SiUUDIR IXH QXHYDPHQWH VXVWLWXLGR SRU HO $UWtFXOR �� GH '�6� �������(0 GH IHFKD ��������� FX\R WH[WR HUD HO
VLJXLHQWH� ³(O SDJR SRU HVWH FRQFHSWR VH HIHFWXDUi� PHQVXDOPHQWH� SRU FDGD JHQHUDGRU DO SURSLHWDULR GHO 6LVWHPD
3ULQFLSDO GH 7UDQVPLVLyQ� GHQWUR GH ORV VLHWH ��� GtDV FDOHQGDULR VLJXLHQWHV D OD OLTXLGDFLyQ SUDFWLFDGD SRU HO &2(6´�
)LQDOPHQWH VH KD GDGR OD ~OWLPD PRGLILFDFLyQ� PHGLDQWH '�6� �������(0 GH IHFKD ���������

�� 0RGLILFDGR SRU '�6� �������(0 GH IHFKD ��������� (O DQWHULRU DUWtFXOR VHxDODED� ³(O ,QJUHVR 7DULIDULR HVSHUDGR� UHTXHULGR SDUD

FDGD ILMDFLyQ GH ODV WDULIDV GH WUDQVPLVLyQ� VHUi HIHFWXDGR SRU HO &2(6 SDUD ORV VLJXLHQWHV GRFH PHVHV VLJXLHQGR HO
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&F� $UW� ���� GHO 5HJODPHQWR�

$UWtFXOR ����� (O 3HDMH SRU &RQH[LyQ VHUi REWHQLGR GHGXFLHQGR GHO &RVWR 7RWDO GH WUDQVPLVLyQ HO ,QJUHVR
7DULIDULR (VSHUDGR 7RWDO SDUD HO 6LVWHPD 3ULQFLSDO GH 7UDQVPLVLyQ� GHWHUPLQDGR FRQIRUPH D OR HVWDEOHFLGR HQ HO
DUWtFXOR SUHFHGHQWH�

(O 3HDMH SRU &RQH[LyQ 8QLWDULR� HPSOHDGR SDUD OD GHWHUPLQDFLyQ GHO 3UHFLR GH 3RWHQFLD GH 3XQWD HQ %DUUD
VHxDODGR HQ HO LQFLVR K� GHO $UWtFXOR ��� GH OD /H\� VHUi LJXDO DO FRFLHQWH HQWUH HO 3HDMH GH &RQH[LyQ \ OD 0i[LPD
'HPDQGD DQXDO SUR\HFWDGD D VHU HQWUHJDGD D ORV FOLHQWHV�

(O 3HDMH SRU &RQH[LyQ VHUi H[SUHVDGR HQ GRFH FXRWDV LJXDOHV� FRQVLGHUDQGR OD WDVD GHILQLGD HQ HO $UWtFXOR ���
GH OD /H\� /D &RPLVLyQ ILMDUi HO 3HDMH GH &RQH[LyQ 8QLWDULR \ HO 3HDMH SRU &RQH[LyQ� DVt FRPR VXV IyUPXODV GH
UHDMXVWH D TXH VH UHILHUH HO $UWtFXOR ��� GH OD /H\�

(O 3HDMH SRU &RQH[LyQ GH FDGD 7UDQVPLVRU 3ULQFLSDO OH VHUi SDJDGR PHQVXDOPHQWH SRU ORV JHQHUDGRUHV HQ
SURSRUFLyQ D OD UHFDXGDFLyQ SRU 3HDMH GH &RQH[LyQ� HQ OD PLVPD RSRUWXQLGDG HQ TXH DERQHQ HO ,QJUHVR
7DULIDULR (VSHUDGR�

(O &2(6 GHWHUPLQDUi PHQVXDOPHQWH OD UHFDXGDFLyQ 7RWDO SRU 3HDMH SRU &RQH[LyQ� VHJ~Q HO VLJXLHQWH
SURFHGLPLHQWR�

D� 6H GHWHUPLQDUi OD 0i[LPD 'HPDQGD &RLQFLGHQWH HQWUHJDGD D ORV FOLHQWHV DWULEXLEOHV D FDGD JHQHUDGRU�
VHJ~Q OR GLVSXHVWR HQ HO OLWHUDO D��,,� GHO DUWtFXOR ���� GHO 5HJODPHQWR�

E� 6H UHDMXVWD HO 3HDMH SRU &RQH[LyQ 8QLWDULR VHJ~Q ODV IyUPXODV GH UHDMXVWH TXH ILMH OD &RPLVLyQ�

F� /D UHFDXGDFLyQ SRU 3HDMH SRU &RQH[LyQ SDUD XQ JHQHUDGRU� VHUi LJXDO DO PD\RU GH ORV VLJXLHQWHV YDORUHV�

,� /D VXPD GHO SURGXFWR GH OD 0i[LPD 'HPDQGD &RLQFLGHQWH HQWUHJDGD D FDGD XQR GH VXV FOLHQWHV�
SRU HO 3HDMH SRU &RQH[LyQ 8QLWDULR�

,,� /D UHFDXGDFLyQ UHDO SRU 3HDMH SRU &RQH[LyQ TXH VHUi SURSRUFLRQDGD SRU FDGD JHQHUDGRU DO &2(6
FRQ FDUiFWHU GH GHFODUDFLyQ MXUDGD�

G� /RV JHQHUDGRUHV TXH DEDVWHFHQ D XQ FOLHQWH HQ IRUPD VLPXOWiQHD� GHEHUiQ GHVDJUHJDU OD UHFDXGDFLyQ SRU
3HDMH SRU &RQH[LyQ GH VX FOLHQWH HQ SURSRUFLyQ D VX FRPSURPLVR GH SRWHQFLD�

/D UHFDXGDFLyQ WRWDO SRU 3HDMH SRU &RQH[LyQ DO VLVWHPD� HV LJXDO D OD VXPD GH ODV UHFDXGDFLRQHV WRWDOHV SRU
3HDMH SRU &RQH[LyQ GH WRGRV ORV JHQHUDGRUHV�

(O 6DOGR SRU 3HDMH SRU &RQH[LyQ GH FDGD JHQHUDGRU� HV LJXDO D OD GLIHUHQFLD HQWUH OD UHFDXGDFLyQ SRU 3HDMH SRU
&RQH[LyQ PHQRV HO 3HDMH SRU &RQH[LyQ TXH OH FRUUHVSRQGH SDJDU VHJ~Q OD PHWRGRORJtD GH ORV SiUUDIRV TXH
DQWHFHGHQ�

(VWH VDOGR VHUi FRPSHQVDGR D ORV JHQHUDGRUHV VHJ~Q HO SURFHGLPLHQWR GHILQLGR HQ HO $UWtFXOR ���� GHO
5HJODPHQWR�

(O &2(6 SURSRQGUi DO 0LQLVWHULR ORV SURFHGLPLHQWRV QHFHVDULRV SDUD OD DSOLFDFLyQ GHO SUHVHQWH DUWtFXOR� �� ��

                                                                                                                                                                                                     
SURFHGLPLHQWR SUHYLVWR HQ HO DUWtFXOR SUHFHGHQWH \ HPSOHDQGR OD PLVPD LQIRUPDFLyQ \ VXSXHVWRV XWLOL]DGRV SDUD HO
FiOFXOR GH ODV 7DULIDV HQ %DUUD�

/RV UHVXOWDGRV REWHQLGRV SDUD FDGD JHQHUDGRU GHEHUiQ WRWDOL]DUVH FRQ HO ILQ GH GHWHUPLQDU HO ,QJUHVR 7DULIDULR
HVSHUDGR WRWDO GH FDGD VLVWHPD´

�� /D PRGLILFDFLyQ KHFKD D HVWH $UWtFXOR� VH DSOLFD D SDUWLU GHO �� GH PD\R GH ����� VHJ~Q OR GLVSXHVWR HQ HO $UWtFXOR &XDUWR GHO '�6� ����
���(0 GH IHFKD ��������� /D H[FHSFLyQ D HOOR VH HQFXHQWUD HVWDEOHFLGD HQ VX &XDUWD 'LVSRVLFLyQ 7UDQVLWRULD OD FXDO VHxDOD
H[SUHVDPHQWH ³(O &2(6 \ OD &RPLVLyQ GH 7DULIDV GH (QHUJtD� SDUD OD ILMDFLyQ GH ODV WDULIDV GH WUDQVPLVLyQ
FRUUHVSRQGLHQWHV D PD\R GH ����� HPSOHDUiQ ORV SURFHGLPLHQWRV GHILQLGRV HQ ORV $UWtFXORV ���� \ ���� D TXH VH
UHILHUH HO $UWtFXOR 3ULPHUR GHO SUHVHQWH 'HFUHWR 6XSUHPR�´�

�� 0RGLILFDGR SRU '�6� �������(0 GH IHFKD ��������� (O DQWHULRU DUWtFXOR VHxDODED� ³(O 3HDMH SRU &RQH[LyQ VHUi REWHQLGR
GHGXFLHQGR DO &RVWR WRWDO GH WUDQVPLVLyQ HO ,QJUHVR 7DULIDULR HVSHUDGR WRWDO SDUD HO 6LVWHPD 3ULQFLSDO GH 7UDQVPLVLyQ�
GHWHUPLQDGR FRQIRUPH D OR HVWDEOHFLGR HQ HO $UWtFXOR SUHFHGHQWH�

(O 3HDMH SRU FRQH[LyQ VHUi DVXPLGR SRU ORV JHQHUDGRUHV HQ SURSRUFLyQ D VX 3RWHQFLD ILUPH� /D FXRWD UHVXOWDQWH SDUD
FDGD JHQHUDGRU VHUi GLYLGLGD HQ GRFH SDUWHV LJXDOHV� D VHU SDJDGDV PHQVXDOPHQWH D ORV SURSLHWDULRV GHO 6LVWHPD
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&F� $UWV� ��� \ ��� GH OD /H\�

$UWtFXOR ����� 3DUD ORV ILQHV GHO $UWtFXOR ��� GH OD /H\� VH FRQVLGHUD IOXMR SUHSRQGHUDQWH GH HQHUJtD FXDQGR OD
WUDQVPLVLyQ GH HOHFWULFLGDG HV PD\RU DO ��� GH OD HQHUJtD WUDQVSRUWDGD SRU GLFKR VLVWHPD HQ XQD PLVPD
GLUHFFLyQ� 3DUD WDO HIHFWR VH FRQVLGHUDUi HO IOXMR DQXDO GH HQHUJtD TXH VH SURGX]FD HQ XQ DxR KLGUROyJLFR FRQ
XQD SUREDELOLGDG GH H[FHGHQFLD SURPHGLR�

$UWtFXOR ����� /DV FRPSHQVDFLRQHV D TXH VH UHILHUH HO $UWtFXOR ��� GH OD /H\� VHUiQ FDOFXODGDV SDUD FDGD
WUDPR \ VH DERQDUiQ D VXV SURSLHWDULRV VHJ~Q OR FRQYHQLGR SRU ODV SDUWHV R� GH VHU HO FDVR� GH DFXHUGR D OR TXH
UHVXHOYD OD &RPLVLyQ� /DV FRPSHQVDFLRQHV VHUiQ DVXPLGDV HQ SURSRUFLyQ D OD SRWHQFLD GH SXQWD DQXDO UHWLUDGD
HQ FDGD EDUUD�

(O 3HDMH GH WUDQVPLVLyQ GHO 6LVWHPD 6HFXQGDULR D TXH VH UHILHUH HO $UWtFXOR ���� GHO 5HJODPHQWR� HV LJXDO D OD
GLIHUHQFLD HQWUH HO FRVWR PHGLR SUHYLVWR HQ HO $UWtFXOR ��� GH OD /H\ \ HO ,QJUHVR 7DULIDULR (VSHUDGR GHO 6LVWHPD
6HFXQGDULR GH 7UDQVPLVLyQ SDUD XQ KRUL]RQWH GH ODUJR SOD]R� (O SHDMH VHFXQGDULR XQLWDULR HV LJXDO DO FRFLHQWH
GHO SHDMH VHFXQGDULR DFWXDOL]DGR� HQWUH OD HQHUJtD R SRWHQFLD WUDQVSRUWDGD DFWXDOL]DGD� VHJ~Q FRUUHVSRQGD�

/D &RPLVLyQ� HQ OD RSRUWXQLGDG HQ TXH ILMD ODV WDULIDV GHO 6LVWHPD 3ULQFLSDO GH 7UDQVPLVLyQ� ILMDUi \ SXEOLFDUi HO
UHVSHFWLYR SHDMH VHFXQGDULR XQLWDULR \ VX FRUUHVSRQGLHQWH IyUPXOD GH UHDMXVWH�

/D &RPLVLyQ GHILQLUi ORV SURFHGLPLHQWRV QHFHVDULRV SDUD OD DSOLFDFLyQ GHO SUHVHQWH DUWtFXOR� ��

$UWtFXOR ����� /D GLULPHQFLD D TXH VH UHILHUH HO LQFLVR D� GHO $UWtFXOR ��� GHO 5HJODPHQWR� SRGUi VHU VROLFLWDGD
D OD &RPLVLyQ SRU ORV SURSLHWDULRV R XVXDULRV GH ORV VLVWHPDV VHFXQGDULRV GH WUDQVPLVLyQ R GLVWULEXFLyQ� VHDQ
pVWRV HPSUHVDV GH JHQHUDFLyQ� WUDQVPLVLyQ� GLVWULEXFLyQ R XVXDULRV QR UHJXODGRV�

/D &RPLVLyQ HVWDEOHFHUi PHGLDQWH 5HVROXFLyQ ORV FRUUHVSRQGLHQWHV UHTXLVLWRV� FULWHULRV \ SURFHGLPLHQWRV D

FRQVLGHUDU SDUD OD SUHVHQWDFLyQ \ VROXFLyQ GH ODV VROLFLWXGHV GH GLULPHQFLD� ��

                                                                                                                                                                                                     
3ULQFLSDO GH 7UDQVPLVLyQ� DSOLFDQGR D ODV PLVPDV� ODV IyUPXODV GH UHDMXVWH D TXH VH UHILHUH HO $UWtFXOR �� GH OD /H\ \ HQ
OD PLVPD RSRUWXQLGDG TXH DERQHQ HO ,QJUHVR 7DULIDULR�´

�� /D PRGLILFDFLyQ KHFKD D HVWH $UWtFXOR� VH DSOLFD D SDUWLU GHO �� GH PD\R GH ����� VHJ~Q OR GLVSXHVWR HQ HO $UWtFXOR &XDUWR GHO '�6� ����
���(0 GH IHFKD ��������� /D H[FHSFLyQ D HOOR VH HQFXHQWUD HVWDEOHFLGD HQ VX &XDUWD 'LVSRVLFLyQ 7UDQVLWRULD OD FXDO VHxDOD
H[SUHVDPHQWH ³(O &2(6 \ OD &RPLVLyQ GH 7DULIDV GH (QHUJtD� SDUD OD ILMDFLyQ GH ODV WDULIDV GH WUDQVPLVLyQ
FRUUHVSRQGLHQWHV D PD\R GH ����� HPSOHDUiQ ORV SURFHGLPLHQWRV GHILQLGRV HQ ORV $UWtFXORV ���� \ ���� D TXH VH
UHILHUH HO $UWtFXOR 3ULPHUR GHO SUHVHQWH 'HFUHWR 6XSUHPR�´�

�� 0RGLILFDGR SRU '�6� �������(0 GH IHFKD ��������� (O DQWHULRU DUWtFXOR VHxDODED� ³/DV FRPSHQVDFLRQHV D TXH VH UHILHUH HO $UWtFXOR
��� GH OD /H\ SDUD ORV 6LVWHPDV 6HFXQGDULRV GH 7UDQVPLVLyQ VHUiQ FDOFXODGRV SDUD FDGD WUDPR \ VH DERQDUiQ D VXV
SURSLHWDULRV PHGLDQWH GRV FRQFHSWRV� ,QJUHVR 7DULIDULR \ 3HDMH 6HFXQGDULR�

(O ,QJUHVR 7DULIDULR VH FDOFXODUi VHJ~Q OR HVWDEOHFLGR HQ HO $UWtFXOR ���� GHO 5HJODPHQWR�

(O 3HDMH 6HFXQGDULR HV OD GLIHUHQFLD HQWUH HO &RVWR 7RWDO GH 7UDQVPLVLyQ� FRUUHVSRQGLHQWH DO 6LVWHPD 6HFXQGDULR GH
WUDQVPLVLyQ� \ HO ,QJUHVR 7DULIDULR UHVSHFWLYR� 'LFKR SHDMH VHUi DVXPLGR VyOR SRU ORV JHQHUDGRUHV XVXDULRV HQ
SURSRUFLyQ D OD SRWHQFLD GH SXQWD DQXDO UHWLUDGD HQ FDGD EDUUD�

/D &RPLVLyQ� HQ OD RFDVLyQ HQ TXH ILMD ODV WDULIDV GH WUDQVPLVLyQ� GHWHUPLQDUi HO &RVWR WRWDO GH WUDQVPLVLyQ GHO 6LVWHPD
6HFXQGDULR \ WRPDQGR HQ FXHQWD HO ,QJUHVR 7DULIDULR HVSHUDGR SDUD ORV VLJXLHQWHV GRFH PHVHV� TXH OH SURSRUFLRQDUi HO
UHVSHFWLYR &2(6� ILMDUi \ SXEOLFDUi HO UHVSHFWLYR 3HDMH 6HFXQGDULR \ VX FRUUHVSRQGLHQWH IyUPXOD GH UHDMXVWH�

/RV JHQHUDGRUHV GHEHUiQ DERQDU D ORV SURSLHWDULRV GHO 6LVWHPD VHFXQGDULR GH WUDQVPLVLyQ� HO SHDMH VLJXLHQGR HO PLVPR
PHFDQLVPR HVWDEOHFLGR HQ OD SDUWH ILQDO GHO $UWtFXOR ���� GHO 5HJODPHQWR�´
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$UWtFXOR ����� (O 3HDMH GH &RQH[LyQ \ HO 3HDMH 6HFXQGDULR FRUUHVSRQGLHQWH DO 6LVWHPD 6HFXQGDULR� DVt FRPR
VXV IDFWRUHV GH UHDMXVWH� TXH ILMH OD &RPLVLyQ� VHUiQ SXEOLFDGRV HQ HO 'LDULR 2ILFLDO ³(O 3HUXDQR´ SRU XQD VROD
YH]� FRQ XQD DQWLFLSDFLyQ GH TXLQFH ���� GtDV FDOHQGDULR D VX HQWUDGD HQ YLJHQFLD�

35(&,26 0$;,026 '( ',675,%8&,21

$UWtFXOR ����� /RV FRVWRV DVRFLDGRV DO XVXDULR � TXH VH WRPDUiQ HQ FXHQWD SDUD HO FiOFXOR GHO 9DORU DJUHJDGR
GH GLVWULEXFLyQ VRQ ORV FRVWRV XQLWDULRV GH IDFWXUDFLyQ� TXH FRPSUHQGD OD OHFWXUD� HO SURFHVDPLHQWR \ HPLVLyQ GH
OD PLVPD� VX GLVWULEXFLyQ \ OD FRPLVLyQ GH FREUDQ]D� FRQVLGHUDQGR XQD JHVWLyQ HPSUHVDULDO HILFLHQWH�

&F� $UWV� �� � \ VV� GH OD /H\�

$UWtFXOR ����� /DV SpUGLGDV HVWiQGDUHV D FRQVLGHUDU SDUD HO FiOFXOR GHO 9DORU $JUHJDGR GH 'LVWULEXFLyQ
FRPSUHQGHUiQ ODV SpUGLGDV ItVLFDV \ ODV FRPHUFLDOHV�

/DV SpUGLGDV ItVLFDV VHUiQ ODV UHVXOWDQWHV GHO FiOFXOR HIHFWXDGR FRQVLGHUDQGR OD FDtGD GH WHQVLyQ Pi[LPD�

HVSHFLILFDGD HQ OD QRUPD GH FDOLGDG� VHJ~Q HO $UWtFXOR ��� GHO 5HJODPHQWR� ��

/DV SpUGLGDV FRPHUFLDOHV D UHFRQRFHU QR SRGUiQ VHU VXSHULRUHV DO ��� GH ODV SpUGLGDV ItVLFDV�

&F� $UW� ��� LQF E� GH OD /H\�
6HJXQGD 'LVSRVLFLyQ 7UDQVLWRULD GHO 5HJODPHQWR�

$UWtFXOR ����� /D DQXDOLGDG GH OD LQYHUVLyQ D TXH VH UHILHUH HO $UWtFXOR ��� GH OD /H\� VHUi FDOFXODGD
PXOWLSOLFDQGR DO PRQWR GH OD LQYHUVLyQ HO IDFWRU GH UHFXSHUDFLyQ GH FDSLWDO� REWHQLGR pVWH FRQ XQD YLGD ~WLO GH ��
DxRV \ OD 7DVD GH $FWXDOL]DFLyQ HVWDEOHFLGD HQ HO $UWtFXOR ��� GH OD /H\�

$UWtFXOR ����� /D &RPLVLyQ GHWHUPLQDUi� PHGLDQWH FRQVXOWRUtD� ODV FDUDFWHUtVWLFDV� HO Q~PHUR GH 6HFWRUHV GH
'LVWULEXFLyQ 7tSLFRV \ ORV IDFWRUHV GH SRQGHUDFLyQ D HPSOHDUVH SDUD OD ILMDFLyQ WDULIDULD�

/RV UHVXOWDGRV REWHQLGRV VHUiQ VRPHWLGRV SRU OD &RPLVLyQ D OD DSUREDFLyQ GH OD 'LUHFFLyQ� TXLpQ HVWDEOHFHUi ORV
UHVSHFWLYRV 6HFWRUHV GH 'LVWULEXFLyQ 7tSLFRV� GHQWUR GH XQ SOD]R Pi[LPR GH TXLQFH ���� GtDV FDOHQGDULR GH
SUHVHQWDGD OD SURSXHVWD� 6L YHQFLGR HO SOD]R� OD 'LUHFFLyQ� QR VH SURQXQFLDUD� OD SURSXHVWD TXHGDUi DSUREDGD�

&F� $UW� ��� GH OD /H\�

$UWtFXOR ����� 3DUD OD HODERUDFLyQ GH ORV HVWXGLRV GH FRVWRV GHVWLQDGRV D OD GHWHUPLQDFLyQ GHO 9DORU DJUHJDGR
GH GLVWULEXFLyQ� HQ FDGD ILMDFLyQ WDULIDULD� VH WRPDUiQ ODV VLJXLHQWHV SUHYLVLRQHV�

D� 1LQJXQD HPSUHVD FRQVXOWRUD SRGUi DQDOL]DU PiV GH XQ 6HFWRU GH GLVWULEXFLyQ WtSLFR�

E� /D &RPLVLyQ VHOHFFLRQDUi ODV FRQFHVLRQHV HQ ODV TXH VH HYDOXDUiQ FDGD XQR GH ORV 6HFWRUHV GH
'LVWULEXFLyQ 7tSLFRV� \�

                                                                                                                                                                                                     
�� 0RGLILFDGR SRU '�6� �������(0 GH IHFKD ��������� (O DQWHULRU DUWtFXOR VHxDODED� ³/DV FRPSHQVDFLRQHV D TXH VH UHILHUH HO $UWtFXOR

��� GH OD /H\ SDUD ORV VLVWHPDV GH GLVWULEXFLyQ VHUiQ FRQYHQLGDV HQWUH ODV SDUWHV� FRQVLGHUDQGR XQ VLVWHPD VLPLODU DO
HVWDEOHFLGR SDUD HO 6LVWHPD 6HFXQGDULR GH 7UDQVPLVLyQ�´

�� 3iUUDIR PRGLILFDGR SRU 'HFUHWR 6XSUHPR 1� �������(0� SXEOLFDGR FRQ IHFKD ��������� �(O DQWHULRU SiUUDIR VHxDODED� ³/DV SpUGLGDV
ItVLFDV VHUiQ ODV UHVXOWDQWHV GHO FiOFXOR HIHFWXDGR FRQVLGHUDQGR OD FDtGD GH WHQVLyQ Pi[LPD HVSHFLILFDGD HQ HO LQFLVR D�
GHO $UWtFXOR �� GHO 5HJODPHQWR���´�
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F� /RV 6HFWRUHV GH 'LVWULEXFLyQ 7tSLFRV HOHJLGRV SDUD XQD ILMDFLyQ WDULIDULD� QR SRGUiQ VHU QXHYDPHQWH
XWLOL]DGRV SDUD OD VLJXLHQWH� VDOYR TXH VHDQ ~QLFRV�

&F� $UW� ��� GH OD /H\�

$UWtFXOR ����� /D &RPLVLyQ GHWHUPLQDUi HO 9DORU DJUHJDGR GH GLVWULEXFLyQ SDUD FDGD FRQFHVLyQ PHGLDQWH OD
VXPD GH ORV SURGXFWRV GHO 9DORU DJUHJDGR GH GLVWULEXFLyQ GH FDGD 6HFWRU 7tSLFR SRU VX FRUUHVSRQGLHQWH IDFWRU
GH SRQGHUDFLyQ�

/RV 9DORUHV $JUHJDGRV UHVXOWDQWHV FRQVLGHUDUiQ IDFWRUHV GH VLPXOWDQHLGDG TXH DMXVWHQ OD GHPDQGD WRWDO GH OD
FRQFHVLyQ D OD VXPD GH OD SRWHQFLD FRQWUDWDGD FRQ VXV XVXDULRV \ ODV UHVSHFWLYDV SpUGLGDV \ VHUi H[SUHVDGR
FRPR XQ FDUJR SRU XQLGDG GH SRWHQFLD�

&F� $UWV� ���� ���� ��� \ ��� GH OD /H\�

$UWtFXOR ����� 3DUD HO FiOFXOR GH OD 7DVD ,QWHUQD GH 5HWRUQR� ORV FRQFHVLRQDULRV GHEHUiQ SURSRUFLRQDU D OD
&RPLVLyQ OD LQIRUPDFLyQ D TXH VH UHILHUHQ ORV LQFLVRV D� \ E� GHO $UWtFXOR ��� GH OD /H\ HQ OD IRUPD \ FRQGLFLRQHV
TXH pVWD GHWHUPLQH�

/D &RPLVLyQ YHULILFDUi \ FDOLILFDUi OD LQIRUPDFLyQ SURSRUFLRQDGD GHWHUPLQDQGR ORV PRQWRV D LQFOXLUVH HQ ORV
UHVSHFWLYRV FiOFXORV�

&F� $UW� ��� GH OD /H\�

$UWtFXOR ����� 3DUD HO FiOFXOR GH OD 7DVD ,QWHUQD GH 5HWRUQR� OD &RPLVLyQ SURFHGHUi GH OD VLJXLHQWH PDQHUD�

D� &RQIRUPDUi FRQMXQWRV GH FRQFHVLRQHV HQ ORV TXH VXV 9DORUHV DJUHJDGRV GH GLVWULEXFLyQ QR GLILHUDQ HQ
PiV GH ���� \�

E� 2EWHQGUi� SDUD FDGD FRQMXQWR� YDORUHV WRWDOHV GH LQJUHVRV� GH FRVWRV \ GH 9DORUHV QXHYRV GH UHHPSOD]R
GH ODV FRQFHVLRQHV FRQIRUPDQWHV�

/RV YDORUHV GH LQYHUVLyQ� LQJUHVRV \ FRVWRV VyOR FRQVLGHUDUiQ ORV FRUUHVSRQGLHQWHV D ORV VXPLQLVWURV
SHUWHQHFLHQWHV DO 6HUYLFLR 3~EOLFR GH (OHFWULFLGDG�

$UWtFXOR ����� /RV FRVWRV TXH VH UHFRQR]FDQ SDUD HO FiOFXOR GH OD 7DVD ,QWHUQD GH 5HWRUQR VHUiQ ORV
VLJXLHQWHV�

D� (QHUJtD DGTXLULGD D WHUFHURV�

E� *DVWRV GH SHUVRQDO� LQFOX\HQGR ORV EHQHILFLRV VRFLDOHV�

F� 6XPLQLVWUR GLYHUVRV�

G� 6HUYLFLRV SUHVWDGRV SRU WHUFHURV�

H� &DUJDV GLYHUVDV GH JHVWLyQ� \�

I� 3pUGLGDV HVWiQGDUHV� FDOFXODGDV GH DFXHUGR D OR HVWDEOHFLGR HQ HO $UWtFXOR ��� GHO 5HJODPHQWR�

&RUUHVSRQGH D OD &RPLVLyQ OD HYDOXDFLyQ \ FDOLILFDFLyQ GH GLFKRV FRVWRV ORV TXH GHEHUiQ FRUUHVSRQGHU D YDORUHV
HVWiQGDUHV LQWHUQDFLRQDOHV DSOLFDEOHV DO PHGLR� JXDUGDQGR UHODFLyQ GH FDXVDOLGDG GLUHFWD FRQ OD SUHVWDFLyQ GHO
VHUYLFLR�

&F� $UW� ��� GH OD /H\�
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$UWtFXOR ����� /DV WDULIDV GHILQLWLYDV \ VXV IyUPXODV GH UHDMXVWH� D TXH VH UHILHUH HO $UWtFXOR ��� GH OD /H\� SDUD
VX SXEOLFDFLyQ GHEHUiQ HVWUXFWXUDUVH FRPR IyUPXODV WDULIDULDV TXH VHxDOHQ H[SOtFLWDPHQWH \� HQ IRUPD
LQGHSHQGLHQWH� ORV VLJXLHQWHV FRPSRQHQWHV�

D� 7DULID HQ %DUUD�

E� &RVWRV GHO 6LVWHPD 6HFXQGDULR GH 7UDQVPLVLyQ� FXDQGR FRUUHVSRQGD� \�

F� 9DORU DJUHJDGR GH GLVWULEXFLyQ�

&F� $UW� ��� GH OD /H\�

$UWtFXOR ����� /D &RPLVLyQ GLVSRQGUi OD SXEOLFDFLyQ GH ODV IyUPXODV WDULIDULDV� D TXH VH UHILHUH HO $UWtFXOR
DQWHULRU� HQ HO 'LDULR 2ILFLDO ³(O 3HUXDQR´ SRU XQD VROD YH]� FRQ XQD DQWLFLSDFLyQ GH TXLQFH ���� GtDV FDOHQGDULR D
VX HQWUDGD HQ YLJHQFLD�

/RV FRQFHVLRQDULRV GH GLVWULEXFLyQ� D VX YH]� GHEHUiQ SXEOLFDU ODV WDULIDV H[SUHVDGDV HQ YDORUHV UHDOHV�
UHVXOWDQWHV GH OD DSOLFDFLyQ GH ODV IyUPXODV WDULIDULDV HPLWLGDV SRU OD &RPLVLyQ� HQ HO GLDULR GH PD\RU FLUFXODFLyQ
GRQGH VH XELFD OD FRQFHVLyQ� ,JXDOPHQWH� HVWi REOLJDGR D H[KLELU GLFKRV YDORUHV HQ VXV RILFLQDV GH DWHQFLyQ DO
S~EOLFR�

$UWtFXOR ����� $QWHV GH VHLV PHVHV GH FRQFOXLU HO SHUtRGR GH YLJHQFLD GH ODV GH ODV WDULIDV GH GLVWULEXFLyQ� OD
&RPLVLyQ GHEHUi SRQHU HQ FRQRFLPLHQWR GH ODV HPSUHVDV GH GLVWULEXFLyQ ORV 7pUPLQRV GH 5HIHUHQFLD SDUD OD
HMHFXFLyQ GHO HVWXGLR GH FRVWRV� OD GHILQLFLyQ GH ORV 6HFWRUHV GH 'LVWULEXFLyQ 7tSLFRV \ OD UHODFLyQ GH HPSUHVDV
FRQVXOWRUDV SUHFDOLILFDGDV�

',6326,&,21(6 ',9(56$6 62%5( 7$5,)$6

$UWtFXOR ����� /RV IDFWRUHV D FRQVLGHUDU SDUD HO UHDMXVWH GH WRGDV ODV WDULIDV SRGUiQ VHU�

D� ,QGLFH GH SUHFLRV DO SRU PD\RU�

E� 3URPHGLR *HQHUDO GH 6XHOGRV \ 6DODULRV�

F� 3UHFLR GH FRPEXVWLEOH�

G� 'HUHFKRV DUDQFHODULRV�

H� 3UHFLR LQWHUQDFLRQDO GHO FREUH \�R GHO DOXPLQLR� \�

I� 7LSR GH FDPELR� ��

                                                          
�� (O QXPHUDO ����� GH OD 'LUHFWLYD 1� �������(0�'*( VREUH &RQWULEXFLRQHV 5HHPEROVDEOHV \ 'HYROXFLyQ� DSUREDGD PHGLDQWH 5HVROXFLyQ

0LQLVWHULDO 1� �������(0�90( VHxDOD� ³6RQ REOLJDFLRQHV GHO &RQFHVLRQDULR GH 'LVWULEXFLyQ� D� 1RWLILFDU OD DSUREDFLyQ GHO
SUR\HFWR GHQWUR GH ORV �� GtDV FDOHQGDULR GH SUHVHQWDGD OD VROLFLWXG GH DSUREDFLyQ� DSOLFiQGRVH HQ FDVRV GH
REVHUYDFLRQHV� VXEVDQDFLRQHV R IDOWD GH SURQXQFLDPLHQWR GHO FRQFHVLRQDULR� ORV PLVPRV FULWHULRV HVWDEOHFLGRV HQ ORV
GRV SULPHURV SiUUDIRV GHO OLWHUDO D� GHO QXPHUDO ����� GH OD SUHVHQWH 'LUHFWLYD� (Q HO GRFXPHQWR GH DSUREDFLyQ GH
SUR\HFWR� HO FRQFHVLRQDULR FRQVLJQDUi HO 9DORU 1XHYR GH 5HHPSOD]R UHIHUHQFLDO FRQ IyUPXOD GH UHDMXVWH XWLOL]DQGR ORV
IDFWRUHV HVWDEOHFLGRV HQ HO $UWtFXOR ��� GHO 5HJODPHQWR� $VLPLVPR� DGMXQWDUi LQIRUPDFLyQ UHIHUHQFLDO YLQFXODGD D
PRGDOLGDGHV� SOD]RV \ GHPiV FRQGLFLRQHV GH UHHPEROVR GH OD FRQWULEXFLyQ�´
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$UWtFXOR ����� /DV VROLFLWXGHV GH UHFRQVLGHUDFLyQ� D TXH VH UHILHUH HO $UWtFXOR ��� GH OD /H\� SRGUiQ VHU

HIHFWXDGDV SRU 26,1(5*� HQ UHSUHVHQWDFLyQ GH ORV XVXDULRV� ��

(O UHFXUVR GH UHFRQVLGHUDFLyQ GHEHUi VHU SUHVHQWDGR FRQ ORV UHVSHFWLYRV HVWXGLRV WpFQLFRV \�R GRFXPHQWDFLyQ
VXVWHQWDWRULD�

$UWtFXOR ����� 6H FRQVLGHUDUiQ FDXVDV DWULEXLEOHV D OD &RPLVLyQ� SDUD ORV HIHFWRV GH ORV $UWtFXORV ��� \ ��� GH
OD /H\� HO QR ILMDU ODV WDULIDV HQ ORV SOD]RV TXH VHxDOD OD /H\ \ HO 5HJODPHQWR� QR REVWDQWH TXH ORV UHVSHFWLYRV
&2(6 R FRQFHVLRQDULRV KD\DQ FXPSOLGR FRQ OD HQWUHJD RSRUWXQD GH OD GRFXPHQWDFLyQ FRUUHVSRQGLHQWH� (Q HVWRV
FDVRV� ODV HPSUHVDV GHEHUiQ HIHFWXDU OD SXEOLFDFLyQ GH ODV WDULIDV D DSOLFDUVH FRQ QR PHQRV GH TXLQFH ���� GtDV
FDOHQGDULR GH DQWLFLSDFLyQ�

$UWtFXOR ����� 6L ORV FRQFHVLRQDULRV R ORV UHVSHFWLYRV &2(6� QR FXPSOLHUDQ FRQ OD SUHVHQWDFLyQ GH ORV HVWXGLRV
H LQIRUPDFLyQ UHTXHULGD SDUD OD ILMDFLyQ WDULIDULD� GHQWUR GH ORV SOD]RV TXH VHxDODQ OD /H\ \ HO 5HJODPHQWR� OD
&RPLVLyQ HVWDEOHFHUi ODV WDULIDV FRUUHVSRQGLHQWHV�

$UWtFXOR ����� (O SHUtRGR GH FRQVWUXFFLyQ D FRQVLGHUDUVH� SDUD OD ILMDFLyQ GHO 9DORU QXHYR GH UHHPSOD]R� VHUi
GHWHUPLQDGR WHQLHQGR HQ FXHQWD OD PDJQLWXG GH OD REUD \ ODV FRQGLFLRQHV JHRJUiILFDV HQ TXH pVWD VH GHVDUUROOD�

$UWtFXOR ����� (O FRQFHVLRQDULR GHEH SRQHU HQ FRQRFLPLHQWR GH OD &RPLVLyQ� HQ ORV SOD]RV \ RSRUWXQLGDGHV TXH
pVWD GHWHUPLQH� WRGD LQYHUVLyQ HQ REUDV GH GLVWULEXFLyQ TXH DXPHQWH VX 9DORU QXHYR GH UHHPSOD]R�

/D &RPLVLyQ SRGUi UHFKD]DU IXQGDGDPHQWH OD LQFRUSRUDFLyQ GH ELHQHV ItVLFRV \�R GHUHFKRV TXH HVWLPH
LQQHFHVDULRV \�R H[FHVLYRV� FRPXQLFDQGR DO FRQFHVLRQDULR HQ XQ SOD]R Pi[LPR GH WUHV PHVHV� $ IDOWD GH HVWD
FRPXQLFDFLyQ� VH GDUi SRU LQFRUSRUDGR�

(O FRQFHVLRQDULR FRPXQLFDUi DQXDOPHQWH D OD &RPLVLyQ HO UHWLUR GH ODV LQVWDODFLRQHV LQQHFHVDULDV SDUD OD
SUHVWDFLyQ GHO VHUYLFLR� D ILQ GH VHU H[FOXLGDV GHO UHVSHFWLYR 9DORU QXHYR GH UHHPSOD]R�

$UWtFXOR ����� /D 7DVD GH $FWXDOL]DFLyQ ILMDGD SRU HO $UWtFXOR ��� GH OD /H\� VyOR SRGUi VHU UHYLVDGD FXDQGR ORV
IDFWRUHV TXH LQFLGHQ HQ VX GHWHUPLQDFLyQ KD\DQ VXIULGR DOWHUDFLRQHV VLJQLILFDWLYDV TXH SXGLHUDQ MXVWLILFDU VX
PRGLILFDFLyQ�

/D &RPLVLyQ� SRU LQLFLDWLYD SURSLD� R D VROLFLWXG GH ORV FRQFHVLRQDULRV SRGUi HQFDUJDU OD HMHFXFLyQ GH ORV HVWXGLRV
VLJXLHQGR HO SURFHGLPLHQWR HVWDEOHFLGR HQ OD /H\�

$UWtFXOR ����� /DV HQWLGDGHV GHGLFDGDV D ODV DFWLYLGDGHV GH JHQHUDFLyQ� WUDQVPLVLyQ \ GLVWULEXFLyQ GH HQHUJtD
HOpFWULFD� HVWiQ DXWRUL]DGRV D FREUDU SRU VXV DFUHHQFLDV� OD WDVD GH LQWHUpV FRPSHQVDWRULR \ HO UHFDUJR SRU PRUD
HVWDEOHFLGRV HQ HO $UWtFXOR ���� GHO 5HJODPHQWR�

,JXDOPHQWH� HVWiQ REOLJDGDV D UHFRQRFHU D VXV XVXDULRV HVWDV PLVPDV WDVDV HQ ORV FDVRV HQ TXH QR KXELHVHQ
KHFKR HIHFWLYD ODV FRPSHQVDFLRQHV HVWDEOHFLGDV HQ OD /H\ \ HO 5HJODPHQWR� HQ ORV SOD]RV ILMDGRV HQ GLFKDV
QRUPDV�

&F $UWV� ��� \ ��� GH OD /H\�
$UW� ���� GHO 5HJODPHQWR�

                                                          
�� 3iUUDIR PRGLILFDGR SRU 'HFUHWR 6XSUHPR 1� �������(0� SXEOLFDGR FRQ IHFKD ��������� �(O DQWHULRU VHxDODED OR VLJXLHQWH� ³/DV

VROLFLWXGHV GH UHFRQVLGHUDFLyQ� D TXH VH UHILHUH HO $UWtFXOR �� GH OD /H\� SRGUiQ VHU HIHFWXDGDV SRU OD GLUHFFLyQ HQ
UHSUHVHQWDFLyQ GH ORV XVXDULRV���´�
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$UWtFXOR ����� /D &RPLVLyQ� VHPHVWUDOPHQWH� HPLWLUi XQ LQIRUPH WpFQLFR TXH FRQWHQJD OR SUHYLVWR HQ HO
$UWtFXOR ��� GH OD /H\ SDUD VX GLIXVLyQ HQWUH WRGDV ODV LQVWLWXFLRQHV GHO 6XE 6HFWRU (OpFWULFR� VLPXOWiQHDPHQWH�
SXEOLFDUi XQ LQIRUPH UHVXPHQ HQ HO 'LDULR 2ILFLDO ³(O 3HUXDQR´ SRU XQD VROD YH]�

&F� $UW� ��� GH OD /H\�

7,78/2 9,

35(67$&,21 '(/ 6(59,&,2 38%/,&2 '( (/(&75,&,'$'

$UWtFXOR ����� 3DUD OD REWHQFLyQ GH XQ VXPLQLVWUR GH HQHUJtD HOpFWULFD� HO XVXDULR VROLFLWDUi DO FRQFHVLRQDULR HO
VHUYLFLR UHVSHFWLYR \ DERQDUi HO SUHVXSXHVWR GH LQVWDODFLyQ TXH LQFOX\D HO FRVWR GH OD DFRPHWLGD� GHO HTXLSR GH
PHGLFLyQ \ SURWHFFLyQ \ VX UHVSHFWLYD FDMD� (VWD LQYHUVLyQ TXHGDUi UHJLVWUDGD D IDYRU GHO XVXDULR � HO TXH GHEHUi
DERQDU DO FRQFHVLRQDULR HO FRVWR GH PDQWHQLPLHQWR \ XQ PRQWR TXH SHUPLWD VX UHSRVLFLyQ HQ XQ SOD]R GH ��
DxRV�

&F� $UWtFXOR ��� \ VV� GH OD /H\�

$UWtFXOR ����� (O FRQFHVLRQDULR QR DWHQGHUi VROLFLWXGHV GH QXHYRV VXPLQLVWURV� D DTXHOORV VROLFLWDQWHV TXH
WHQJDQ GHXGDV SHQGLHQWHV GH SDJR� GHULYDGDV GH OD SUHVWDFLyQ GHO VHUYLFLR HQ HO PLVPR SUHGLR R HQ RWUR
XELFDGR HQ OD FRQFHVLyQ�

$UWtFXOR ����� &XDQGR XQ XVXDULR REWLHQH XQ VXPLQLVWUR GH 6HUYLFLR 3~EOLFR GH (OHFWULFLGDG� GHEHUi VXVFULELU
HO FRUUHVSRQGLHQWH FRQWUDWR FRQ HO FRQFHVLRQDULR� (O FRQWUDWR FRQVWDUi HQ IRUPXODULR \ FRQWHQGUi ODV VLJXLHQWHV
HVSHFLILFDFLRQHV�

D� 1RPEUH R UD]yQ VRFLDO GHO FRQFHVLRQDULR�

E� 1RPEUH R UD]yQ VRFLDO GHO XVXDULR�

F� 8ELFDFLyQ GHO OXJDU GHO VXPLQLVWUR \ GHWHUPLQDFLyQ GHO SUHGLR D TXH HVWi GHVWLQDGR HO VHUYLFLR�

G� &ODVLILFDFLyQ GHO XVXDULR GH DFXHUGR DO WLSR GH VXPLQLVWUR�

H� &DUDFWHUtVWLFDV GHO VXPLQLVWUR�

I� 3RWHQFLD FRQWUDWDGD \ SOD]R GH YLJHQFLD�

J� 7DULID DSOLFDEOH� \�

K� 2WUDV FRQGLFLRQHV UHOHYDQWHV� SUHYLVWDV HQ OD /H\ \ HO 5HJODPHQWR�

(O FRQFHVLRQDULR GHEHUi HQWUHJDU DO XVXDULR FRSLD GHO UHVSHFWLYR FRQWUDWR�

$UWtFXOR ����� /DV FRQWULEXFLRQHV UHHPEROVDEOHV TXH SRGUi H[LJLU HO FRQFHVLRQDULR SDUD HO ILQDQFLDPLHQWR GH OD
H[WHQVLyQ GH ODV LQVWDODFLRQHV KDVWD HO SXQWR GH HQWUHJD� HVWDEOHFLGDV VHJ~Q ODV PRGDOLGDGHV E� R F� GHO $UWtFXOR
��� GH OD /H\� D HOHFFLyQ GHO XVXDULR�

$UWtFXOR ����� 8QD YH] GHWHUPLQDGR HO LPSRUWH GH ODV FRQWULEXFLRQHV GH ORV XVXDULRV � GHEHUi FRQFUHWDUVH OD
PRGDOLGDG \ IHFKD GHO UHHPEROVR� GHQWUR GH ORV WUHLQWD ���� GtDV FDOHQGDULR VLJXLHQWHV� 'H QR HIHFWXDUVH HO
UHHPEROVR HQ OD IHFKD DFRUGDGD� HO FRQFHVLRQDULR GHEHUi DERQDU HO LQWHUpV FRPSHQVDWRULR \ HO UHFDUJR SRU PRUD
HVWDEOHFLGRV HQ HO $UWtFXOR ���� GHO 5HJODPHQWR� KDVWD VX FDQFHODFLyQ�
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&F� $UWV� ��� \ ��� GH OD /H\�
$UW� ���� GHO 5HJODPHQWR�

$UWtFXOR ����� 6L VH SURGXMHUD OD LQWHUUXSFLyQ WRWDO R SDUFLDO GHO VXPLQLVWUR� D TXH VH UHILHUH HO $UWtFXOR ��� GH
OD /H\� HO FRQFHVLRQDULR GH GLVWULEXFLyQ GHEHUi FRPSHQVDU DO XVXDULR EDMR ODV VLJXLHQWHV FRQGLFLRQHV�

D� 7RGR SHUtRGR GH LQWHUUXSFLyQ TXH VXSHUH ODV FXDWUR KRUDV FRQVHFXWLYDV� GHEHUi VHU UHJLVWUDGR SRU HO
FRQFHVLRQDULR� (O XVXDULR SRGUi FRPXQLFDU HO KHFKR DO FRQFHVLRQDULR SDUD TXH VH OH UHFRQR]FD OD
FRPSHQVDFLyQ�

E� /D FDQWLGDG GH HQHUJtD D FRPSHQVDU VH FDOFXODUi PXOWLSOLFDQGR HO FRQVXPR WHyULFR GHO XVXDULR SRU HO
FRFLHQWH UHVXOWDQWH GHO Q~PHUR GH KRUDV GH LQWHUUXSFLyQ \ HO Q~PHUR WRWDO GH KRUDV GHO PHV�

(O FRQVXPR WHyULFR VHUi GHWHUPLQDGR VHJ~Q OR HVWDEOHFLGR HQ HO VHJXQGR SiUUDIR GHO $UWtFXOR ���� GHO
5HJODPHQWR� \�

F� (O PRQWR D FRPSHQVDU VH FDOFXODUi DSOLFDQGR D OD FDQWLGDG GH HQHUJtD� GHWHUPLQDGD HQ HO LQFLVR
SUHFHGHQWH� OD GLIHUHQFLD HQWUH HO &RVWR GH 5DFLRQDPLHQWR \ OD WDULID SRU HQHUJtD FRUUHVSRQGLHQWH DO
XVXDULR�

,JXDOPHQWH VH SURFHGHUi D HIHFWLYL]DU ORV FRUUHVSRQGLHQWHV GHVFXHQWRV HQ ORV FDUJRV ILMRV GH SRWHQFLD
SRU OD SDUWH SURSRUFLRQDO DO Q~PHUR GH KRUDV LQWHUUXPSLGDV \ HO Q~PHUR WRWDO GH KRUDV GHO PHV�

/D FRPSHQVDFLyQ VH HIHFWXDUi PHGLDQWH XQ GHVFXHQWR HQ OD IDFWXUDFLyQ GHO XVXDULR� FRUUHVSRQGLHQWH DO
PHV VLJXLHQWH GH SURGXFLGD OD LQWHUUXSFLyQ�

3DUD HVWH HIHFWR QR VH FRQVLGHUDUiQ ODV LQWHUUXSFLRQHV SURJUDPDGDV \ FRPXQLFDGDV D ORV XVXDULRV FRQ
�� KRUDV GH DQWLFLSDFLyQ�

$UWtFXOR ����� &RUUHVSRQGH D 26,1(5* OD FRPSUREDFLyQ \ FDOLILFDFLyQ GH OD FDXVD GH IXHU]D PD\RU D TXH VH

UHILHUH HO $UWtFXOR ��� GH OD /H\� ��

&F� $UWV� ��� \ ���� LQF� E� GH OD /H\�

$UWtFXOR ����� 6H FRQVLGHUD FRPR SXQWR GH HQWUHJD� SDUD ORV VXPLQLVWURV HQ EDMD WHQVLyQ� OD FRQH[LyQ HOpFWULFD
HQWUH OD DFRPHWLGD \ ODV LQVWDODFLRQHV GHO FRQFHVLRQDULR�

(Q ORV FDVRV GH PHGLD \ DOWD WHQVLyQ� HO FRQFHVLRQDULR HVWDEOHFHUi HO SXQWR GH HQWUHJD HQ IRUPD FRRUGLQDGD FRQ
HO XVXDULR � OR TXH GHEHUi FRQVWDU HQ HO UHVSHFWLYR FRQWUDWR GH VXPLQLVWUR�

&F� $UW� �� GH OD /H\

$UWtFXOR ����� (O HTXLSR GH PHGLFLyQ GHEHUi VHU SUHFLQWDGR SRU HO FRQFHVLRQDULR HQ HO PRPHQWR GH VX
LQVWDODFLyQ \ HQ FDGD RSRUWXQLGDG HQ TXH HIHFW~H LQWHUYHQFLRQHV HQ HO PLVPR� 'LFKDV LQWHUYHQFLRQHV GHEHUiQ
VHU SXHVWDV� SUHYLDPHQWH� HQ FRQRFLPLHQWR GHO XVXDULR PHGLDQWH FRQVWDQFLD HVFULWD�

$UWtFXOR ����� (O HTXLSR GH PHGLFLyQ GHEHUi HVWDU XELFDGR HQ OXJDU DFFHVLEOH SDUD HO UHVSHFWLYR FRQWURO SRU
SDUWH GHO FRQFHVLRQDULR� 'H QR FXPSOLUVH FRQ HVWH UHTXLVLWR� pVWH TXHGD DXWRUL]DGR D HIHFWXDU OD IDFWXUDFLyQ
HPSOHDQGR XQ VLVWHPD GH SURPHGLRV� 'H QR H[LVWLU LQIRUPDFLyQ DGHFXDGD SDUD HVWH VLVWHPD VH HVWLPDUi HO
FRQVXPR PHQVXDO PXOWLSOLFDQGR OD SRWHQFLD FRQWUDWDGD SRU ��� KRUDV�

                                                          
�� 0RGLILFDGR SRU 'HFUHWR 6XSUHPR 1� �������(0� SXEOLFDGR FRQ IHFKD ��������� �(O DQWHULRU DUWtFXOR VHxDODED� ³&RUUHVSRQGH D OD

'LUHFFLyQ OD FRPSUREDFLyQ \ FDOLILFDFLyQ GH OD FDXVD GH IXHU]D PD\RU D TXH VH UHILHUH HO $UWtFXOR �� GH OD /H\�´�
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(VWH VLVWHPD GH IDFWXUDFLyQ SRGUi HIHFWXDUVH SRU XQ SHUtRGR Pi[LPR GH VHLV PHVHV� DO FDER GHO FXDO \ SUHYLD
QRWLILFDFLyQ DO XVXDULR� FRQ WUHLQWD ���� GtDV FDOHQGDULR GH DQWLFLSDFLyQ� HO FRQFHVLRQDULR SURFHGHUi D HIHFWXDU HO
FRUWH GHO VXPLQLVWUR� GHELHQGR YHULILFDU \ OLTXLGDU ORV FRQVXPRV UHDOHV�

6L VH KXELHUDQ SURGXFLGR FRQVXPRV PD\RUHV D ORV IDFWXUDGRV� pVWRV GHEHUiQ VHU SDJDGRV SRU HO XVXDULR DO
FRQFHVLRQDULR D OD WDULID YLJHQWH HQ OD IHFKD GH OLTXLGDFLyQ� HQ XQD VROD FXRWD \ GHQWUR GHO SHUtRGR GH FREUDQ]D�
(Q HO FDVR FRQWUDULR� GH KDEHUVH SURGXFLGR FRQVXPRV PHQRUHV D ORV IDFWXUDGRV� HO FRQFHVLRQDULR GHEHUi
UHHPEROVDU OD GLIHUHQFLD DO XVXDULR� YDORUL]DGD D OD WDULID YLJHQWH� HQ HO PHV VLJXLHQWH GH HIHFWXDGD OD
OLTXLGDFLyQ�

$UWtFXOR ����� &XDQGR HO HTXLSR GH PHGLFLyQ VXIULHUD GHWHULRURV GHELGR D GHIHFWRV HQ ODV LQVWDODFLRQHV
LQWHUQDV GHO XVXDULR� pVWH GHEHUi DERQDU HO UHHPSOD]R R UHSDUDFLyQ GHO HTXLSR GH PHGLFLyQ GDxDGR \ UHSDUDU
VXV LQVWDODFLRQHV LQWHUQDV�

(Q HVWH FDVR� HO FRQFHVLRQDULR TXHGD IDFXOWDGR D VXVSHQGHU HO VHUYLFLR \ D UHVWLWXLUOR VyOR XQD YH] VXSHUDGDV
VDWLVIDFWRULDPHQWH ODV DQRPDOtDV \�R HIHFWXDGRV ORV SDJRV FRUUHVSRQGLHQWHV�

$UWtFXOR ����� 3DUD OD DWHQFLyQ GH QXHYRV VXPLQLVWURV R DPSOLDFLyQ GH OD SRWHQFLD FRQWUDWDGD� D TXH VH UHILHUH
HO $UWtFXOR ��� GH OD /H\� HO FRQFHVLRQDULR HVWi DXWRUL]DGR D H[LJLU XQD FRQWULEXFLyQ FRQ FDUiFWHU UHHPEROVDEOH�
FDOFXODGD VHJ~Q OR HVWDEOHFLGR HQ HO LQFLVR D� GHO $UWtFXOR �� GH OD /H\�

$UWtFXOR ����� /RV FRQFHVLRQDULRV FRQVLJQDUiQ HQ ODV IDFWXUDV SRU SUHVWDFLyQ GHO VHUYLFLR� OD IHFKD GH HPLVLyQ
\ OD GH YHQFLPLHQWR SDUD VX FDQFHODFLyQ VLQ UHFDUJRV� (QWUH DPEDV IHFKDV GHEHUiQ WUDQVFXUULU TXLQFH ���� GtDV
FDOHQGDULR FRPR PtQLPR�

$UWtFXOR ����� /RV FRQFHVLRQDULRV SRGUiQ DSOLFDU D VXV DFUHHQFLDV HO LQWHUpV FRPSHQVDWRULR \ PRUDWRULR TXH
ILMH HO %DQFR &HQWUDO GH 5HVHUYD GHO 3HU~�

/D DSOLFDFLyQ GHO LQWHUpV FRPSHQVDWRULR VH HIHFWXDUi D SDUWLU GH OD IHFKD GH YHQFLPLHQWR GH OD IDFWXUD TXH QR
KD\D VLGR FDQFHODGD RSRUWXQDPHQWH� KDVWD HO QRYHQR GtD FDOHQGDULR GH RFXUULGR HO YHQFLPLHQWR� $ SDUWLU GH HVH
PRPHQWR VH GHYHQJDUi LQWHUHVHV PRUDWRULRV�

(O FRQFHVLRQDULR LQIRUPDUi DO XVXDULR TXH OR VROLFLWH HO WLSR GH LQWHUpV \ ORV SOD]RV DSOLFDGRV� ��

&F� $UW� ���� GHO 5HJODPHQWR�

$UWtFXOR ����� (O FRQFHVLRQDULR� HQ ORV FDVRV GH FRQVXPRV GH HQHUJtD VLQ VX DXWRUL]DFLyQ� D TXH VH FRQWUDH HO
LQFLVR E� GHO $UWtFXOR ��� GH OD /H\� TXHGD IDFXOWDGR SDUD�

D� &DOFXODU OD FDQWLGDG GH HQHUJtD FRQVXPLGD� PXOWLSOLFDQGR OD FDUJD FRQHFWDGD VLQ DXWRUL]DFLyQ SRU ���
KRUDV PHQVXDOHV SDUD ORV XVRV GRPpVWLFRV \ SRU ��� KRUDV PHQVXDOHV SDUD ORV XVRV QR GRPpVWLFRV�
FRQVLGHUDQGR XQ SHUtRGR Pi[LPR GH GRFH PHVHV�

                                                          
�� $UWtFXOR PRGLILFDGR SRU HO 'HFUHWR 6XSUHPR 1� �������(0 GH IHFKD �������� �(O DQWHULRU DUWtFXOR GHFtD� ³/RV FRQFHVLRQDULRV HVWiQ

DXWRUL]DGRV D DSOLFDU D VXV DFUHHQFLDV XQ LQWHUpV FRPSHQVDWRULR FDSLWDOL]DEOH \ XQ UHFDUJR SRU PRUD�

(O LQWHUpV FRPSHQVDWRULR VHUi HTXLYDOHQWH DO SURPHGLR GH OD WDVD DFWLYD HQ PRQHGD QDFLRQDO YLJHQWH HQ HO VLVWHPD
ILQDQFLHUR DO PRPHQWR GH VX DSOLFDFLyQ� (O UHFDUJR SRU PRUD VHUi HTXLYDOHQWH DO ��� GH GLFKR LQWHUpV FRPSHQVDWRULR�

/D DSOLFDFLyQ GHO LQWHUpV FRPSHQVDWRULR VH HIHFWXDUi D SDUWLU GH OD IHFKD GH HPLVLyQ GH OD IDFWXUD TXH QR KD\D VLGR
RSRUWXQDPHQWH FDQFHODGD� KDVWD OD IHFKD GH VX FDQFHODFLyQ�

(O UHFDUJR SRU PRUD VH DSOLFDUi D SDUWLU GH OD IHFKD GH YHQFLPLHQWR� FRQVLJQDGR HQ OD UHVSHFWLYD IDFWXUD� KDVWD OD IHFKD
GH VX FDQFHODFLyQ�´�
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E� 9DORUL]DU OD FDQWLGDG GH HQHUJtD FRQVXPLGD DSOLFDQGR OD WDULID YLJHQWH D OD IHFKD GH GHWHFFLyQ�
FRUUHVSRQGLHQWH DO WLSR GH VHUYLFLR XWLOL]DGR� FRQVLGHUDQGR ORV LQWHUHVHV FRPSHQVDWRULRV \ UHFDUJRV SRU
PRUD FRUUHVSRQGLHQWHV� \�

F� 6ROLFLWDU D OD 'LUHFFLyQ R� D TXLHQ pVWD GHVLJQH HQ ODV ORFDOLGDGHV XELFDGDV IXHUD GH OD &DSLWDO GH OD
5HS~EOLFD� OD DSOLFDFLyQ GH ODV PXOWDV TXH VHxDOD HO $UWtFXOR ���� GHO 5HJODPHQWR�

&XPSOLGR HO SDJR GH ODV REOLJDFLRQHV TXH HPDQDQ GH ORV LQFLVRV TXH DQWHFHGHQ� HO XVXDULR GHEHUi UHJXODUL]DU
GH LQPHGLDWR OD REWHQFLyQ GHO VXPLQLVWUR� FXPSOLHQGR ORV UHTXLVLWRV HVWDEOHFLGRV HQ OD /H\ \ HO 5HJODPHQWR�

$UWtFXOR ����� /RV FRQFHVLRQDULRV HVWiQ DXWRUL]DGRV D FREUDU XQ FDUJR PtQLPR PHQVXDO D DTXHOORV XVXDULRV�
FX\RV VXPLQLVWURV VH HQFXHQWUHQ FRUWDGRV R KD\DQ VROLFLWDGR VXVSHQVLyQ WHPSRUDO GHO VHUYLFLR� TXH FXEUD ORV
FRVWRV DVRFLDGRV DO XVXDULR HVWDEOHFLGRV HQ HO LQFLVR D� GHO $UWtFXOR ��� GH OD /H\� 3DUD ORV VXPLQLVWURV FRQ
WDULIDV ELQRPLDV VH OHV DSOLFDUi DGHPiV ORV FDUJRV ILMRV SRU SRWHQFLD FRQWUDWDGD SRU HO SOD]R FRQWUDFWXDO�

6L OD VLWXDFLyQ GH FRUWH VH SURORQJDUD SRU XQ SHUtRGR VXSHULRU D VHLV PHVHV� HO FRQWUDWR GH VXPLQLVWUR TXHGDUi
UHVXHOWR \ HO FRQFHVLRQDULR IDFXOWDGR D UHWLUDU OD FRQH[LyQ�

$UWtFXOR ����� /D UHFRQH[LyQ GHO VXPLQLVWUR VyOR VH HIHFWXDUi FXDQGR VH KD\DQ VXSHUDGR ODV FDXVDV TXH
PRWLYDURQ OD VXVSHQVLyQ \ HO XVXDULR KD\D DERQDGR DO FRQFHVLRQDULR ORV FRQVXPRV \ FDUJRV PtQLPRV DWUDVDGRV�
PiV ORV LQWHUHVHV FRPSHQVDWRULRV \ UHFDUJRV SRU PRUDV D TXH KXELHUD OXJDU� DVt FRPR ORV FRUUHVSRQGLHQWHV
GHUHFKRV GH FRUWH \ UHFRQH[LyQ�

$UWtFXOR ����� /RV GHUHFKRV GH FRUWH \ UHFRQH[LyQ GHEHUiQ FXEULU ORV FRVWRV GLUHFWRV LQFXUULGRV HQ VX
HMHFXFLyQ� WDOHV FRPR� PDQR GH REUD� XVR GH HTXLSR� PDWHULDOHV H LQVXPRV� PRYLOLGDG� DVt FRPR XQ FDUJR
Pi[LPR GH KDVWD HO ��� GH pVWRV SDUD FXEULU ORV JDVWRV JHQHUDOHV�

/RV FRQFHVLRQDULRV GHEHUiQ DOFDQ]DU D 26,1(5* LQIRUPHV VXVWHQWDWRULRV UHIHULGRV D ORV PRQWRV \ UHDMXVWHV

HIHFWXDGRV VREUH GLFKRV GHUHFKRV� ��

$UWtFXOR ����� /RV XVXDULRV SRGUiQ VROLFLWDU DO FRQFHVLRQDULR OD FRQWUDVWDFLyQ GH ORV HTXLSRV GH PHGLFLyQ GHO
VXPLQLVWUR�

6L ORV UHVXOWDGRV GH OD FRQWUDVWDFLyQ GHPXHVWUDQ TXH HO HTXLSR RSHUD GHQWUR GHO PDUJHQ GH SUHFLVLyQ�
HVWDEOHFLGR HQ ODV 1RUPDV 7pFQLFDV SDUD HO WLSR VXPLQLVWUR� HO XVXDULR DVXPLUi WRGRV ORV FRVWRV TXH GHPDQGH
HIHFWXDUOR�

6L HO HTXLSR QR VH HQFRQWUDVH IXQFLRQDQGR GHQWUR GHO PDUJHQ GH SUHFLVLyQ� VHxDODGR HQ HO SiUUDIR DQWHULRU� HO
FRQFHVLRQDULR SURFHGHUi D UHHPSOD]DU HO HTXLSR \ UHFDOFXODU \ UHIDFWXUDU ORV FRQVXPRV GH HQHUJtD� (Q HVWH FDVR
ORV FRVWRV GH OD FRQWUDVWDFLyQ VHUiQ DVXPLGRV SRU HO FRQFHVLRQDULR�

(Q DPERV FDVRV OD UHIDFWXUDFLyQ GH ORV FRQVXPRV VH HIHFWXDUi VHJ~Q OR HVWDEOHFLGR HQ HO $UWtFXOR ��� GH OD

/H\���

                                                          
�� 3iUUDIR PRGLILFDGR SRU 'HFUHWR 6XSUHPR 1� �������(0� SXEOLFDGR FRQ IHFKD ��������� �(O DQWHULRU DUWtFXOR FRQWHQtD HO VLJXLHQWH WH[WR�

³/RV GHUHFKRV GH FRUWH \ UHFRQH[LyQ GHEHUiQ FXEULU ORV FRVWRV GLUHFWRV LQFXUULGRV HQ VX HMHFXFLyQ� WDOHV FRPR PDQR GH
REUD� XVR GH HTXLSR� PDWHULDOHV H LQVXPRV� PRYLOLGDG� DVt FRPR XQ FDUJR Pi[LPR GH KDVWD HO ��� GH pVWRV SDUD FXEULU
ORV JDVWRV JHQHUDOHV�

/RV FRQFHVLRQDULRV GHEHUiQ DOFDQ]DU D OD 'LUHFFLyQ LQIRUPHV VXVWHQWDULRV UHIHULGRV D ORV PRQWRV \ UHDMXVWHV HIHFWXDGRV
VREUH GLFKRV GHUHFKRV´��

�� ÒOWLPR SiUUDIR PRGLILFDGR SRU HO $UW� �� GHO '�6� ������(0� �(O DQWHULRU SiUUDIR VHxDODED� ³/D UHIDFWXUDFLyQ VH HIHFWXDUi
FRQVLGHUDQGR ORV ~OWLPRV �� PHVHV� /D HQHUJtD UHJLVWUDGD HQ H[FHVR R HQ GHIHFWR GH GLFKR PDUJHQ GH SUHFLVLyQ� VHUi
YDORUL]DGD D OD WDULID YLJHQWH \ VHUi UHHPEROVDGD DO XVXDULR R DERQDGD SRU pVWH DO FRQFHVLRQDULR� HQ FXRWDV LJXDOHV� HQ
ORV VHLV PHVHV VLJXLHQWHV� VLQ LQWHUHVHV QL UHFDUJRV´��
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&F� $UW� ��� GH OD /H\�

5HVROXFLyQ 'LUHFWRUDO 1� �������(0�'*(���

$UWtFXOR ����� /D FRQWUDVWDFLyQ GH ORV HTXLSRV GH PHGLFLyQ VHUi GH UHVSRQVDELOLGDG GHO ,1'(&23,� TXLHQ
GHEHUi FHOHEUDU FRQYHQLRV FRQ HQWLGDGHV SULYDGDV HVSHFLDOL]DGDV SDUD OD UHDOL]DFLyQ GH WDO DFWLYLGDG�

&F� 5HVROXFLyQ 'LUHFWRUDO 1� �������(0�'*(

$UWtFXOR ����� (O XVXDULR� FXDQGR FRQVLGHUHQ TXH HO 6HUYLFLR 3~EOLFR GH (OHFWULFLGDG TXH WLHQHQ FRQWUDWDGR QR
VH OH RWRUJD GH DFXHUGR D OR SUHYLVWR HQ OD /H\� HO 5HJODPHQWR� OD 1RUPD 7pFQLFD GH &DOLGDG GH ORV 6HUYLFLRV
(OpFWULFRV� HO FRQWUDWR GH FRQFHVLyQ \ HO UHVSHFWLYR FRQWUDWR GH VXPLQLVWUR� SRGUi SUHVHQWDU VX UHFODPR D OD
HPSUHVD FRQFHVLRQDULD�

6L GHQWUR GHO SOD]R Pi[LPR GH WUHLQWD ���� GtDV KiELOHV GH LQWHUSXHVWD OD UHFODPDFLyQ R HO UHFXUVR GH
UHFRQVLGHUDFLyQ UHVSHFWLYR� HO FRQFHVLRQDULR QR VXEVDQDUD OR UHFODPDGR R QR HPLWLHUD UHVROXFLyQ VH FRQVLGHUDUi
IXQGDGR� HQ WRGR DTXHOOR TXH OHJDOPHQWH FRUUHVSRQGD�

6L HO XVXDULR QR HVWXYLHVH FRQIRUPH FRQ OD UHVROXFLyQ GHO FRQFHVLRQDULR SRGUi DFXGLU DO 26,1(5* D ILQ GH TXH

pVWH UHVXHOYD HQ ~OWLPD LQVWDQFLD DGPLQLVWUDWLYD� ���

&F� $UW� ��� GH OD /H\�

$UWtFXOR ����� /D IDFWXUDFLyQ SRU HO VHUYLFLR GH DOXPEUDGR S~EOLFR GH OD FRQFHVLyQ� QR GHEHUi H[FHGHU GHO ��
GHO PRQWR IDFWXUDGR WRWDO \ VHUi GLVWULEXLGD HQWUH ORV XVXDULRV HQ LPSRUWHV FDOFXODGRV GH DFXHUGR D ORV
VLJXLHQWHV IDFWRUHV GH SURSRUFLyQ�

D� � 3DUD XVXDULRV FRQ XQ FRQVXPR LJXDO R LQIHULRU D �� N:K�

                                                          
��� 'H IHFKD ��������� TXH DSUXHED OD 'LUHFWLYD �������(0�'*(
��� (O $UWtFXOR RULJLQDO VHxDODED OR VLJXLHQWH� ³/RV XVXDULRV� FXDQGR FRQVLGHUHQ TXH HO VHUYLFLR 3~EOLFR GH (OHFWULFLGDG TXH WLHQHQ

FRQWUDWDGR QR VH OHV RWRUJD GH DFXHUGR D ORV HVWiQGDUHV GH FDOLGDG SUHYLVWRV HQ OD /H\� HO 5HJODPHQWR� HO FRQWUDWR GH
FRQFHVLyQ \ HO UHVSHFWLYR FRQWUDWR GH VXPLQLVWUR� SRGUiQ SUHVHQWDU VXV UHFODPDFLRQHV D OD HPSUHVD FRQFHVLRQDULD�

6L GHQWUR GHO SOD]R Pi[LPR GH WUHLQWD ���� GtDV FDOHQGDULR QR VH SURQXQFLDUD R QR VXEVDQDUD OR UHFODPDGR� HO XVXDULR
SRGUi DFXGLU D OD 'LUHFFLyQ R D OD DXWRULGDG TXH OD UHSUHVHQWH HQ ODV ORFDOLGDGHV XELFDGDV IXHUD GH OD &DSLWDO GH OD
5HS~EOLFD� TXLHQHV GHEHUiQ SURQXQFLDUVH HQ XQ SOD]R Pi[LPR GH WUHLQWD ���� GtDV FDOHQGDULR GH SUHVHQWDGD OD
VROLFLWXG�´�

3RVWHULRUPHQWH IXH PRGLILFDGR SRU HO $UWtFXOR �� GHO '�6� �������(0 GH IHFKD ��������� FX\R WH[WR HUD HO VLJXLHQWH� ³/RV XVXDULRV�

FXDQGR FRQVLGHUHQ TXH HO 6HUYLFLR 3~EOLFR GH (OHFWULFLGDG TXH WLHQHQ FRQWUDWDGR QR VH OHV RWRUJD GH DFXHUGR D ORV
HVWiQGDUHV GH FDOLGDG SUHYLVWRV HQ OD /H\� HO 5HJODPHQWR� HO FRQWUDWR GH FRQFHVLyQ \ HO UHVSHFWLYR FRQWUDWR GH
VXPLQLVWUR� SRGUiQ SUHVHQWDU VXV UHFODPDFLRQHV D OD HPSUHVD FRQFHVLRQDULD�

6L GHQWUR GHO SOD]R Pi[LPR GH WUHLQWD ���� GtDV FDOHQGDULR QR VH SURQXQFLDUD R QR VXEVDQDUD OR UHFODPDGR� HO XVXDULR
SRGUi DFXGLU D 26,1(5* R D OD $XWRULGDG TXH OD UHSUHVHQWH HQ ODV ORFDOLGDGHV XELFDGDV IXHUD GH OD FDSLWDO GH OD
5HS~EOLFD� TXLHQHV GHEHUiQ SURQXQFLDUVH HQ XQ SOD]R Pi[LPR GH WUHLQWD ���� GtDV FDOHQGDULR GH SUHVHQWDGD OD
VROLFLWXG��

&RQ IHFKD ��������� VH PRGLILFy QXHYDPHQWH GLFKR DUWtFXOR PHGLDQWH 'HFUHWR 6XSUHPR 1� �������(0� FX\R WH[WR HUD� ³/RV XVXDULRV�

FXDQGR FRQVLGHUHQ TXH HO 6HUYLFLR 3~EOLFR GH (OHFWULFLGDG TXH WLHQHQ FRQWUDWDGR QR VH OHV RWRUJD GH DFXHUGR D ORV
HVWiQGDUHV GH FDOLGDG SUHYLVWRV HQ OD /H\� HO 5HJODPHQWR� OD 1RUPD 7pFQLFD GH &DOLGDG GH ORV 6HUYLFLRV (OpFWULFRV� HO
FRQWUDWR GH FRQFHVLyQ \ HO UHVSHFWLYR FRQWUDWR GH VXPLQLVWUR� SRGUiQ SUHVHQWDU VXV UHFODPDFLRQHV D OD HPSUHVD
FRQFHVLRQDULD�

6L GHQWUR GHO SOD]R Pi[LPR GH WUHLQWD ���� GtDV FDOHQGDULR HO FRQFHVLRQDULR QR VH SURQXQFLDUD R QR VXEVDQDUD OR
UHFODPDGR� HO UHFXUVR GH UHFRQVLGHUDFLyQ VH FRQVLGHUDUi IXQGDGR�

6L HO FRQFHVLRQDULR VH SURQXQFLDUD GHQWUR GHO SOD]R VHxDODGR HQ HO SiUUDIR DQWHULRU� \ HO XVXDULR QR HVWXYLHVH FRQIRUPH
FRQ GLFKR SURQXQFLDPLHQWR� SRGUi DFXGLU D 26,1(5* D ILQ GH TXH HPLWD SURQXQFLDPLHQWR� FRPR ~OWLPD LQVWDQFLD
DGPLQLVWUDWLYD� ³�

)LQDOPHQWH IXH PRGLILFDGR PHGLDQWH 'HFUHWR 6XSUHPR 1� �������(0 GH IHFKD ��������� FX\R WH[WR ULJH HQ OD DFWXDOLGDG�
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E� � 3DUD XVXDULRV FRQ XQ FRQVXPR VXSHULRU D �� N:K� KDVWD ��� N:K�

F� � 3DUD XVXDULRV FRQ XQ FRQVXPR VXSHULRU D ��� N:K� KDVWD ��� N:K�

G� �� 3DUD XVXDULRV FRQ XQ FRQVXPR VXSHULRU D ��� N:K� KDVWD ��� N:K�

H� �� 3DUD XVXDULRV FRQ XQ FRQVXPR VXSHULRU D ��� N:K� KDVWD ��� N:K�

I� �� 3DUD XVXDULRV FRQ XQ FRQVXPR VXSHULRU D ��� N:K� KDVWD ���� N:K�

J� �� 3DUD XVXDULRV FRQ XQ FRQVXPR VXSHULRU D ���� N:K KDVWD ���� N:K�

K� ��� 3DUD XVXDULRV FRQ XQ FRQVXPR VXSHULRU D ���� N:K�

(O PRQWR GH ORV LPSRUWHV UHVXOWDQWHV QR SRGUiQ VHU PHQRU DO ����� GH OD 8,7 QL PD\RU DO ��� GH OD 8,7�

/RV FRQFHVLRQDULRV LQFRUSRUDUiQ HQ OD IDFWXUD GHO XVXDULR � XQ UXEUR HVSHFtILFR SRU GLFKR FRQFHSWR�

(O 0LQLVWHULR� FRQ XQ LQIRUPH GH OD &RPLVLyQ� SRGUi PRGLILFDU ODV HVFDODV� ORV IDFWRUHV GH SURSRUFLyQ \ ORV
SRUFHQWDMHV HVWDEOHFLGRV HQ HO SUHVHQWH DUWtFXOR�

/DV GHXGDV SHQGLHQWHV TXH WXYLHUDQ ORV PXQLFLSLRV� GHEHUiQ VHU FDQFHODGDV SRU pVWRV� GLUHFWDPHQWH DO

FRQFHVLRQDULR� ���

&F� /H\ GHO ,PSXHVWR *HQHUDO D ODV 9HQWDV� ���

$UWtFXOR ����� 'H LQFXUULU HO PXQLFLSLR HQ OD FDXVDO H[SUHVDGD HQ HO $UWtFXOR SUHFHGHQWH� HO FRQFHVLRQDULR QR
HVWDUi REOLJDGR D FREUDU QLQJ~Q DUELWULR SRU FXHQWD GHO &RQVHMR QL D UHDQXGDUOR�

$UWtFXOR ����� /RV PXQLFLSLRV SDUD GDU VX DSUREDFLyQ D OD KDELOLWDFLyQ GH WLHUUDV R D OD FRQVWUXFFLyQ GH
HGLILFDFLRQHV� H[LJLUiQ D ORV LQWHUHVDGRV OD XELFDFLyQ \ UHVHUYD GH iUHDV SDUD VXEHVWDFLRQHV GH GLVWULEXFLyQ�
SUHYLDPHQWH DFRUGDGD FRQ HO FRQFHVLRQDULR�

                                                          
���(O DUWtFXOR RULJLQDO VHxDODED OR VLJXLHQWH� ³$UWtFXOR ����� /D IDFWXUDFLyQ SRU FRQVXPR GH HQHUJtD HOpFWULFD FRUUHVSRQGLHQWH DO

VHUYLFLR GH DOXPEUDGR S~EOLFR GH OD FRQFHVLyQ TXH GHED HIHFWXDU GLUHFWDPHQWH HO FRQFHVLRQDULR� VHJ~Q OR SUHYLVWR HQ HO
VHJXQGR SiUUDIR GHO $UWtFXOR ��R� GH OD /H\� VHUi GLYLGLGD HQWUH ORV XVXDULRV FRQVLGHUDQGR ORV VLJXLHQWHV IDFWRUHV GH
SURSRUFLyQ�

D� � SDUD ORV XVXDULRV GRPpVWLFRV FRQ FRQVXPRV PHQVXDOHV GH HQHUJtD PD\RUHV R LJXDOHV D ��� N:K�
E� � SDUD ORV XVXDULRV GRPpVWLFRV FRQ FRQVXPRV PD\RUHV D ��� NZ�K� \�
F� � SDUD ORV XVXDULRV QR GRPpVWLFRV�

/RV FRQFHVLRQDULRV LQFRUSRUDUiQ HQ OD IDFWXUD GHO XVXDULR� XQ UXEUR HVSHFtILFR SRU GLFKR FRQFHSWR�

/DV GHXGDV SHQGLHQWHV TXH WXYLHUDQ ORV PXQLFLSLRV� GHEHUiQ VHU FDQFHODGDV SRU pVWRV� GLUHFWDPHQWH DO FRQFHVLRQDULR�´

3RVWHULRUPHQWH� HO DUWtFXOR IXH PRGLILFDGR PHGLDQWH '�6� ������(0 GH IHFKD ��������� FX\R WH[WR HUD HO VLJXLHQWH� ³$UWtFXOR ����� /D

IDFWXUDFLyQ SRU HO VHUYLFLR GH DOXPEUDGR S~EOLFR GH OD FRQFHVLyQ� QR GHEHUi H[FHGHU GHO �� GHO PRQWR IDFWXUDGR WRWDO \
VHUi GLVWULEXLGD HQWUH ORV XVXDULRV HQ LPSRUWHV FDOFXODGRV GH DFXHUGR D ORV VLJXLHQWHV IDFWRUHV GH SURSRUFLyQ�

D� ��� SDUD XVXDULRV UHVLGHQFLDOHV FRQ XQ FRQVXPR LJXDO R LQIHULRU D �� N:K�
E� ��� SDUD XVXDULRV UHVLGHQFLDOHV FRQ XQ FRQVXPR VXSHULRU D �� N:K� KDVWD ��� N:K�
F� ��� SDUD XVXDULRV UHVLGHQFLDOHV FRQ XQ FRQVXPR VXSHULRU D ��� N:K� KDVWD ��� N:K�
G� ��� SDUD XVXDULRV UHVLGHQFLDOHV FRQ XQ FRQVXPR VXSHULRU D ��� N:K� KDVWD ��� N:K�
H� ���� SDUD XVXDULRV UHVLGHQFLDOHV FRQ XQ FRQVXPR VXSHULRU D ��� N:K� KDVWD ��� N:K�
I� ���� SDUD XVXDULRV UHVLGHQFLDOHV FRQ XQ FRQVXPR VXSHULRU D ��� N:K� KDVWD ��� N:K�
J� ���� SDUD ORV GHPiV XVXDULRV UHVLGHQFLDOHV�
K� ���� SDUD ORV XVXDULRV QR UHVLGHQFLDOHV�
(O PRQWR GH ORV LPSRUWHV UHVXOWDQWHV QR SRGUi VHU PHQRU DO ����� GH OD 8,7 QL PD\RU DO ��� GH OD 8,7�
/RV FRQFHVLRQDULRV LQFRUSRUDUiQ HQ OD IDFWXUD GHO XVXDULR� XQ UXEUR HVSHFtILFR SRU HO VHUYLFLR GH DOXPEUDGR S~EOLFR�
(O 0LQLVWHULR� FRQ XQ LQIRUPH GH OD &RPLVLyQ� SRGUi PRGLILFDU ODV HVFDODV ORV IDFWRUHV GH SURSRUFLyQ \ ORV SRUFHQWDMHV
HVWDEOHFLGRV HQ HO SUHVHQWH DUWtFXOR�
/DV GHXGDV SHQGLHQWHV TXH WXYLHUDQ ORV PXQLFLSLRV� GHEHUiQ VHU FDQFHODGDV SRU pVWRV� GLUHFWDPHQWH DO FRQFHVLRQDULR�´�

)LQDOPHQWH� ORV LQFLVRV D�� DO K� IXHURQ PRGLILFDGRV SRU '�6� �������(0 GH IHFKD ��������� FX\R WH[WR HV HO TXH ULJH HQ OD DFWXDOLGDG

��� 'HF� /HJ� ��� GH IHFKD ���������
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&F� $UW� �� GH OD /H\�

$UWtFXOR ����� /RV XUEDQL]DGRUHV� SDUD HO FXPSOLPLHQWR GH OD REOLJDFLyQ VHxDODGD HQ HO $UWtFXOR ��� GH OD /H\�
GHEHUiQ HIHFWXDU ODV FRRUGLQDFLRQHV GHO FDVR FRQ HO FRQFHVLRQDULR�

$UWtFXOR ����� /RV FRQFHVLRQDULRV� HQ XVR GH OD IDFXOWDG FRQIHULGD SRU HO $UWtFXOR ��� GH /D /H\� GHEHUiQ
HIHFWXDU ODV FRRUGLQDFLRQHV GHO FDVR FRQ ODV GHPiV HQWLGDGHV TXH SUHVWDQ 6HUYLFLRV 3~EOLFRV� D HIHFWRV GH
PLQLPL]DU ORV GDxRV \ FRVWRV�

$UWtFXOR ����� /D UHSDUDFLyQ D TXH VH UHILHUH HO $UWtFXOR ��� GH OD /H\� GHEHUi FRQFOXLUVH� FRPR Pi[LPR� D ODV
�� KRUDV GH LQLFLDGR HO WUDEDMR TXH OR RULJLQy�

6L OD PDJQLWXG GH ORV WUDEDMRV D HMHFXWDUVH� UHTXLHUH GH XQ SOD]R PD\RU� HO FRQFHVLRQDULR ORV LQLFLDUi VROLFLWDQGR
VLPXOWiQHDPHQWH� XQD DPSOLDFLyQ GHO SOD]R DO PXQLFLSLR�

(O FRQFHVLRQDULR GHEHUi FXPSOLU QHFHVDULDPHQWH FRQ ORV WUDEDMRV GHQWUR GHO SOD]R VHxDODGR R GH ODV
DPSOLDFLRQHV DSUREDGDV�

$UWtFXOR ����� /RV WUDEDMRV D TXH VH UHILHUH HO $UWtFXOR ��� GH OD /H\� VHUiQ HMHFXWDGRV SRU HO FRQFHVLRQDULR�
SDUD WDO HIHFWR VH SUHVHQWDUi HO SUHVXSXHVWR UHVSHFWLYR� TXH GHEHUi VHU FDQFHODGR SRU HO LQWHUHVDGR \�R TXLHQHV
OR RULJLQHQ� SUHYLDPHQWH D VX LQLFLDFLyQ�

/RV SDJRV TXH VH SURGX]FDQ HQ DSOLFDFLyQ GH OR GLVSXHVWR HQ HO SiUUDIR DQWHULRU� QR GDUiQ OXJDU D QLQJ~Q WLSR
GH UHHPEROVR SRU SDUWH GHO FRQFHVLRQDULR�

$UWtFXOR ����� /D HQFXHVWD D TXH VH UHILHUH HO $UWtFXOR ���� GH OD /H\� VH OOHYDUi D FDER HQ HO SULPHU WULPHVWUH
GH FDGD DxR SRU XQD HPSUHVD FRQVXOWRUD HVSHFLDOL]DGD� VHOHFFLRQDGD \ FRQWUDWDGD SRU 26,1(5* HQWUH ODV TXH
pVWH WHQJD SUHFDOLILFDGDV� TXLHQ HVWDEOHFHUi ORV WpUPLQRV GH UHIHUHQFLD GHO FRQWHQLGR GH OD UHIHULGD

HQFXHVWD����

(Q PpULWR D ORV UHVXOWDGRV REWHQLGRV� 26,1(5* WRPDUi ODV DFFLRQHV FRUUHFWLYDV D TXH KXELHUD OXJDU�
FRUURERUiQGRODV FRQ ORV UHVSHFWLYRV LQIRUPHV GH ILVFDOL]DFLyQ�

                                                          
���(O DUWtFXOR DQWHULRU FRQWHQtD HO VLJXLHQWH WH[WR� ³$UWtFXOR ����� /D HQFXHVWD D TXH VH UHILHUH HO DUWtFXOR ��� GH OD /H\� VH

OOHYDUi D FDER HQ HO SULPHU WULPHVWUH GH FDGD DxR SRU XQD HPSUHVD FRQVXOWRUD HVSHFLDOL]DGD� VHOHFFLRQDGD SRU OD
'LUHFFLyQ HQWUH ODV TXH WHQJD SUHFDOLILFDGDV� D FRVWR GHO FRQFHVLRQDULR´� 3RVWHULRUPHQWH IXH PRGLILFDGR PHGLDQWH '�6� ������

(0 GH IHFKD �������� FX\R WH[WR HUD HO VLJXLHQWH� ³/D HQFXHVWD D TXH VH UHILHUH HO $UWtFXOR ��� GH OD /H\� VH OOHYDUi D FDER HQ
HO SULPHU WULPHVWUH GH FDGD DxR SRU XQD HPSUHVD FRQVXOWRUD HVSHFLDOL]DGD� VHOHFFLRQDGD \ FRQWUDWDGD SRU HO
FRQFHVLRQDULR HQWUH ODV TXH WHQJD SUHFDOLILFDGD OD 'LUHFFLyQ� TXLHQ HVWDEOHFHUi ORV WpUPLQRV GH UHIHUHQFLD GHO FRQWHQLGR
GH OD UHIHULGD HQFXHVWD�
(Q PpULWR D ORV UHVXOWDGRV REWHQLGRV� OD 'LUHFFLyQ WRPDUi ODV DFFLRQHV FRUUHFWLYDV D TXH KXELHUD OXJDU� FRUURERUiQGRODV
FRQ ORV UHVSHFWLYRV LQIRUPHV GH ILVFDOL]DFLyQ�´
)LQDOPHQWH IXH PRGLILFDGR SRU HO '�6� 1� �������(0 GH IHFKD ��������� HO PLVPR TXH ULJH D OD DFWXDOLGDG�



Reglamento de la Ley de Concesiones Eléctricas

Asesoría Legal Comisión de Tarifas de Energía.                                                                             Págin a 57  de Error!
Unknown switch argument.

7,78/2 9,,

),6&$/,=$&,21

$UWtFXOR ����� /D ILVFDOL]DFLyQ TXH GHWHUPLQD OD /H\ HQ HO $UWtFXOR ����� VHUi HMHUFLGD SRU 26,1(5*�

(Q ODV ORFDOLGDGHV XELFDGDV IXHUD GH OD &DSLWDO GH OD 5HS~EOLFD� GLFKD ODERU VHUi HIHFWXDGD SRU ODV UHVSHFWLYDV

HQWLGDGHV TXH GHVLJQH 26,1(5*� VXMHWiQGRVH D ODV GLUHFWLYDV \ QRUPDV TXH pVWD OHV VHxDOH� ���

$UWtFXOR ����� /DV DFWLYLGDGHV HVSHFtILFDV GH ILVFDOL]DFLyQ SRGUiQ VHU HQFDUJDGDV D SHUVRQDV QDWXUDOHV R

MXUtGLFDV� QDFLRQDOHV R H[WUDQMHUDV� HQWUH ODV SUHFDOLILFDGDV SRU 26,1(5*� ���

$UWtFXOR ����� /D )LVFDOL]DFLyQ D ORV FRQFHVLRQDULRV \ HQWLGDGHV TXH GHVDUUROODQ DFWLYLGDGHV GH JHQHUDFLyQ�
WUDQVPLVLyQ \ GLVWULEXFLyQ GH HQHUJtD HOpFWULFD� GHEHUi OOHYDUVH D FDER HQ IRUPD SHUPDQHQWH� FRPSUREDQGR HO
HVWULFWR FXPSOLPLHQWR GH ODV REOLJDFLRQHV TXH OHV LPSRQHQ OD /H\ \ HO 5HJODPHQWR� SDUWLFXODUPHQWH OR VLJXLHQWH�

D� /DV REOLJDFLRQHV TXH GH QR FXPSOLUVH� FRQOOHYDQ D OD FDGXFLGDG GH ODV FRQFHVLRQHV \ DXWRUL]DFLRQHV�

E� /DV GLVSRVLFLRQHV TXH ULJHQ HO FRUUHFWR IXQFLRQDPLHQWR GH ORV &RPLWpV GH 2SHUDFLyQ (FRQyPLFD GHO
6LVWHPD �&2(6��

F� /D FRUUHFWD DSOLFDFLyQ GH ODV WDULIDV D ORV XVXDULRV TXH DGTXLHUHQ HQHUJtD D SUHFLR UHJXODGR�

G� /DV REOLJDFLRQHV GHO FRQFHVLRQDULR SDUD FRQ ORV XVXDULRV GHO 6HUYLFLR 3~EOLFR GH (OHFWULFLGDG� \�

H� /RV SOD]RV� SURFHGLPLHQWRV \ GHPiV GLVSRVLFLRQHV TXH VHxDODQ OD /H\ \ HO 5HJODPHQWR SDUD HO HMHUFLFLR
GH OD DFWLYLGDG HOpFWULFD�

$UWtFXOR ����� /D 26,1(5* \ ODV HQWLGDGHV GHVLJQDGDV SRU pVWD� HQ ODV ORFDOLGDGHV XELFDGDV IXHUD GH OD
&DSLWDO GH OD 5HS~EOLFD� GHEHUiQ QRWLILFDU D ORV FRQFHVLRQDULRV \ HQWLGDGHV TXH GHVDUUROODQ DFWLYLGDGHV GH
JHQHUDFLyQ� WUDQVPLVLyQ \ GLVWULEXFLyQ GH HQHUJtD HOpFWULFD� ODV LQIUDFFLRQHV TXH KD\DQ FRPHWLGR D GLVSRVLFLRQHV

GH OD /H\ \ HO 5HJODPHQWR� SDUD TXH VHDQ VXEVDQDGDV \� GH VHU HO FDVR� DSOLFDUOHV ODV UHVSHFWLYDV VDQFLRQHV� ���

$UWtFXOR ����� 26,1(5* HVWi IDFXOWDGD D HIHFWXDU� GLUHFWDPHQWH R D WUDYpV GH HQWLGDGHV GHVLJQDGDV SRU pVWD
HQ ODV ORFDOLGDGHV XELFDGDV IXHUD GH OD &DSLWDO GH OD 5HS~EOLFD� ODV UHYLVLRQHV H LQVSHFFLRQHV D TXH VH FRQWUDH OD
/H\ \ HO 5HJODPHQWR HQ ODV LQVWDODFLRQHV GH ORV FRQFHVLRQDULRV \ HQWLGDGHV TXH GHVDUUROODQ DFWLYLGDGHV GH
JHQHUDFLyQ� WUDQVPLVLyQ \ GLVWULEXFLyQ GH HQHUJtD HOpFWULFD�

'H YHULILFDUVH OD H[LVWHQFLD GH SHOLJUR LQPLQHQWH SDUD OD YLGD GH ODV SHUVRQDV R ULHVJR JUDYH SDUD ODV FRVDV R HO
PHGLR DPELHQWH� HO 26,1(5* SRGUi GLVSRQHU OD VXVSHQVLyQ LQPHGLDWD GH OD DFWLYLGDG TXH OD SURYRTXH R HO FRUWH

                                                          
��� 0RGLILFDGR SRU 'HFUHWR 6XSUHPR 1� �������(0� SXEOLFDGR FRQ IHFKD ��������� �(O DQWHULRU DUWtFXOR FRQWHQtD HO VLJXLHQWH WH[WR� ³/D

ILVFDOL]DFLyQ TXH GHWHUPLQD OD /H\ HQ HO $UWtFXOR ���� VHUi HMHUFLGD SRU OD 'LUHFFLyQ�
(Q ODV ORFDOLGDG XELFDGDV IXHUD GH OD &DSLWDO GH OD 5HS~EOLFD� GLFKD ODERU VHUi HIHFWXDGD SRU ODV UHVSHFWLYDV HQWLGDGHV
TXH GHVLJQH OD 'LUHFFLyQ� VXMHWiQGRVH D ODV GLUHFWLYDV \ QRUPDV TXH pVWD OHV VHxDOH�´�

��� ,GHP� (O DQWHULRU DUWtFXOR VHxDODED OR VLJXLHQWH� ³/DV DFWLYLGDGHV HVSHFtILFDV GH ILVFDOL]DFLyQ SRGUiQ VHU HQFDUJDGDV D
SHUVRQDV QDWXUDOHV R MXUtGLFDV� QDFLRQDOHV R H[WUDQMHUDV� HQWUH ODV SUHFDOLILFDGDV SRU OD 'LUHFFLyQ´�

��� ,GHP� (O DQWHULRU DUWtFXOR FRQWHQtD HO VLJXLHQWH WH[WR� ³$UWLFXOR ����� /D 'LUHFFLyQ \ ODV HQWLGDGHV GHVLJQDGDV SRU pVWD HQ ODV
ORFDOLGDGHV XELFDGDV IXHUD GH OD &DSLWDO GH OD 5HS~EOLFD GHEHUiQ QRWLILFDU D ORV FRQFHVLRQDULRV \ HQWLGDGHV TXH
GHVDUUROODQ DFWLYLGDGHV GH JHQHUDFLyQ� WUDQVPLVLyQ \ GLVWULEXFLyQ GH HQHUJtD HOpFWULFD� ODV LQIUDFFLRQHV TXH KD\DQ
FRPHWLGR D GLVSRVLFLRQHV GH OD /H\ \ HO 5HJODPHQWR� SDUD TXH VHDQ VXEVDQDGDV \� GH VHU HO FDVR� DSOLFDUOHV ODV
UHVSHFWLYDV VDQFLRQHV´
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GHO VHUYLFLR� /D UHFRQH[LyQ GHO VHUYLFLR VH HIHFWXDUi GH DFXHUGR D OR HVWDEOHFLGR HQ HO $UWtFXOR ���� GHO

5HJODPHQWR� ���

&F� $UW� ���� GHO 5HJODPHQWR�

$UWtFXOR ����� /RV FRQFHVLRQDULRV \ HQWLGDGHV TXH GHVDUUROODQ DFWLYLGDGHV GH JHQHUDFLyQ� WUDQVPLVLyQ \
GLVWULEXFLyQ GH HQHUJtD HOpFWULFD� SRGUiQ VROLFLWDU D 26,1(5* OD HMHFXFLyQ GH LQVSHFFLRQHV HQ HO FDVR GH

SURGXFLUVH VLWXDFLRQHV GH HPHUJHQFLD HQ HO VHUYLFLR� ���

$UWtFXOR ����� (Q ODV LQWHUYHQFLRQHV GH ILVFDOL]DFLyQ TXH HIHFW~H 26,1(5*� VH OHYDQWDUi XQ DFWD TXH GHEHUi

VHU VXVFULWD� REOLJDWRULDPHQWH� WDQWR SRU VX UHSUHVHQWDQWH FRPR SRU HO GH OD HPSUHVD HYDOXDGD� ���

$UWtFXOR ����� /D LQFRUUHFWD DSOLFDFLyQ GH ODV UHVROXFLRQHV GH OD &RPLVLyQ GDUi OXJDU D TXH pVWD LPSRQJD D ORV
FRQFHVLRQDULRV \ HQWLGDGHV TXH VXPLQLVWUDQ HQHUJtD D SUHFLR UHJXODGR� XQD PXOWD FX\R LPSRUWH SRGUi VHU HQWUH
HO GREOH \ HO GpFXSOR GHO PRQWR FREUDGR HQ H[FHVR�

&F� $UW� ��� LQF J� GH OD /H\�
$UW� ��� GHO 5HJODPHQWR�

$UWtFXOR ����� (PLWLGD OD UHVROXFLyQ GH PXOWD SRU OD &RPLVLyQ� VHJ~Q HO $UWtFXOR SUHFHGHQWH� HO FRQFHVLRQDULR
VyOR SRGUi LQWHUSRQHU UHFXUVR GH UHFRQVLGHUDFLyQ GHQWUR GH XQ SOD]R GH GLH] ���� GtDV FDOHQGDULR GH QRWLILFDGD�
/D &RPLVLyQ GHEHUi HPLWLU OD 5HVROXFLyQ GHILQLWLYD GHQWUR GH WUHLQWD ���� GtDV FDOHQGDULR� TXHGDQGR DVt� DJRWDGD
OD YtD DGPLQLVWUDWLYD�

$UWtFXOR ����� 26,1(5* VDQFLRQDUi D ORV FRQFHVLRQDULRV \ HQWLGDGHV TXH GHVDUUROODQ DFWLYLGDGHV GH
JHQHUDFLyQ \�R WUDQVPLVLyQ \�R GLVWULEXFLyQ GH HQHUJtD HOpFWULFD \�R FOLHQWHV OLEUHV� FRQ PXOWDV HTXLYDOHQWHV DO

LPSRUWH GH ������ D ������� NLORYDWLRV�KRUD� HQ ORV VLJXLHQWHV FDVRV� ���

D� &XDQGR RSHUHQ VLQ OD UHVSHFWLYD FRQFHVLyQ R DXWRUL]DFLyQ�

E� 3RU LQFXPSOLPLHQWR GH ODV REOLJDFLRQHV FRQWHQLGDV HQ ORV $UWtFXORV ���� ���� ���� ��� \ ��� GH OD /H\� D
H[FHSFLyQ GH DTXHOORV TXH VH UHILHUHQ D OD FDGXFLGDG� ODV TXH VH ULJHQ SRU OR HVSHFtILFDPHQWH GLVSXHVWR
HQ OD /H\ \ HO 5HJODPHQWR�

                                                          
��� ,GHP� (O DQWHULRU DUWtFXOR VHxDODED OR VLJXLHQWH� ³/D 'LUHFFLyQ HVWi IDFXOWDGD D HIHFWXDU� GLUHFWDPHQWH R D WUDYpV GH

HQWLGDGHV GHVLJQDGDV SRU pVWD HQ ODV ORFDOLGDGHV XELFDGDV IXHUD GH OD &DSLWDO GH OD 5HS~EOLFD� ODV UHYLVLRQHV H
LQVSHFFLRQHV D TXH VH FRQWUDH OD /H\ \ HO 5HJODPHQWR HQ ODV LQVWDODFLRQHV GH ORV FRQFHVLRQDULRV \ HQWLGDGHV TXH
GHVDUUROODQ DFWLYLGDGHV GH JHQHUDFLyQ� WUDQVPLVLyQ \ GLVWULEXFLyQ GH HQHUJtD HOpFWULFD� 'H YHULILFDUVH OD H[LVWHQFLD GH
SHOLJUR LQPLQHQWH SDUD OD YLGD GH ODV SHUVRQDV R ULHVJR JUDYH SDUD ODV FRVDV R HO PHGLR DPELHQWH� OD 'LUHFFLyQ SRGUi
GLVSRQHU OD VXVSHQVLyQ LQPHGLDWD GH OD DFWLYLGDG TXH OD SURYRTXH R HO FRUWH GHO VHUYLFLR� /D UHFRQH[LyQ GHO VHUYLFLR VH
HIHFWXDUi GH DFXHUGR D OR HVWDEOHFLGR HQ HO $UWtFXOR ��� GHO 5HJODPHQWR´�

��� 0RGLILFDGR SRU 'HFUHWR 6XSUHPR 1� �������(0� SXEOLFDGR FRQ IHFKD ��������� (/ DQWHULRU DUWtFXOR VHxDODED� ³/RV FRQFHVLRQDULRV \

HQWLGDGHV TXH GHVDUUROODQ DFWLYLGDGHV GH JHQHUDFLyQ� WUDQVPLVLyQ \ GLVWULEXFLyQ GH HQHUJtD HOpFWULFD� SRGUiQ VROLFLWDU D
OD 'LUHFFLyQ OD HMHFXFLyQ GH LQVSHFFLRQHV HQ HO FDVR GH SURGXFLUVH VLWXDFLRQHV GH HPHUJHQFLD HQ HO VHUYLFLR´�

��� ,GHP� (O DQWHULRU DUWtFXOR VHxDODED� ³(Q ODV LQWHUYHQFLRQHV GH ILVFDOL]DFLyQ TXH HIHFW~H OD 'LUHFFLyQ� VH OHYDQWDUi XQ DFWD
TXH GHEHUi VHU VXVFULWD� REOLJDWRULDPHQWH� WDQWR SRU VX UHSUHVHQWDQWH FRPR SRU HO GH OD HPSUHVD HYDOXDGD�´

��� (O SiUUDIR RULJLQDO VHxDODED OR VLJXLHQWH� ³/D 'LUHFFLyQ VDQFLRQDUi D ORV FRQFHVLRQDULRV \ HQWLGDGHV TXH GHVDUUROODQ
DFWLYLGDGHV GH JHQHUDFLyQ� WUDQVPLVLyQ \ GLVWULEXFLyQ GH HQHUJtD HOpFWULFD� FRQ PXOWDV HTXLYDOHQWHV DO LPSRUWH GH
O���� D ������ .LORYDWLRV KRUD� HQ ORV VLJXLHQWHV FDVRV����´� 3RVWHULRUPHQWH GLFKR SiUUDIR IXH PRGLILFDGR SRU '�6� �������(0
GH IHFKD ��������� HO PLVPR TXH FRQWHQtD HO VLJXLHQWH WH[WR� ³/D 26,1(5* VDQFLRQDUi D ORV FRQFHVLRQDULRV \ HQWLGDGHV TXH
GHVDUUROODQ DFWLYLGDGHV GH JHQHUDFLyQ� WUDQVPLVLyQ \ GLVWULEXFLyQ GH HQHUJtD HOpFWULFD� FRQ PXOWDV HTXLYDOHQWHV DO
LPSRUWH GH ����� D ������ NLORYDWLRV�KRUD� HQ ORV VLJXLHQWHV FDVRV���´�� )LQDOPHQWH HO SiUUDIR IXH PRGLILFDGR SRU 'HFUHWR
6XSUHPR 1� �������(0� SXEOLFDGR FRQ IHFKD ��������� HO PLVPR TXH ULJH HQ OD DFWXDOLGDG�
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F� 3RU LQFXPSOLPLHQWR GH VXV REOLJDFLRQHV FRPR LQWHJUDQWH GH XQ VLVWHPD LQWHUFRQHFWDGR� UHIHULGDV D� ���

,� /D HQWUHJD GH OD LQIRUPDFLyQ D TXH HVWiQ REOLJDGRV GHQWUR GH ORV SOD]RV HVWDEOHFLGRV� R OD HQWUHJD
GH OD PLVPD HQ IRUPD IDOVHDGD�

,,� 2SHUDU VXV XQLGDGHV JHQHUDGRUDV \ VLVWHPDV GH WUDQVPLVLyQ VLQ VXMHFLyQ D OR GLVSXHVWR SRU HO

&RRUGLQDGRU GH OD 2SHUDFLyQ GHO 6LVWHPD� ���

,,,� (IHFWXDU HO PDQWHQLPLHQWR PD\RU GH XQLGDGHV JHQHUDGRUDV \ HTXLSRV GH WUDQVPLVLyQ� VLQ VXMHFLyQ
DO SURJUDPD GHILQLWLYR R QR KXELHUH DFDWDGR ODV LQVWUXFFLRQHV LPSDUWLGDV SDUD HO HIHFWR SRU HO

&RRUGLQDGRU GH OD 2SHUDFLyQ GHO 6LVWHPD� \� ���

,9� (O LQFXPSOLPLHQWR GH FXDOTXLHU RWUD GLVSRVLFLyQ YLQFXODGD D OD RSHUDFLyQ TXH HPLWD HO &2(6 \�R HO

&RRUGLQDGRU GH OD 2SHUDFLyQ GHO 6LVWHPD� ���

9� 1R HIHFWXDU ORV SDJRV SRU 7UDQVIHUHQFLDV \ &RPSHQVDFLRQHV GLVSXHVWDV SRU HO &2(6� ���

G� 3RU LQFXPSOLPLHQWR GH OD REOLJDFLyQ GH FRPSHQVDU D ORV XVXDULRV� GH FRQIRUPLGDG D OR GLVSXHVWR HQ ORV
$UWtFXORV ��� \ ��� GH OD /H\�

H� 3RU QR SURSRUFLRQDU R KDFHUOR HQ IRUPD LQH[DFWD� ORV GDWRV H LQIRUPDFLRQHV TXH HVWDEOHFHQ OD /H\ \ HO
5HJODPHQWR�

I� 3RU DSOLFDU WDULIDV R IyUPXODV GH UHDMXVWH ILMDGDV SRU OD &RPLVLyQ VLQ OD SXEOLFDFLyQ SUHYLD D TXH VH

UHILHUH HO $UWtFXOR ���� GHO 5HJODPHQWR����

J� 3RU QR HIHFWLYL]DU HO UHHPEROVR GH ODV FRQWULEXFLRQHV HIHFWXDGDV SRU ORV XVXDULRV D TXH VH UHILHUH HO
$UWtFXOR ��� GH OD /H\�

K� 3RU YDULDU ODV FRQGLFLRQHV GH VXPLQLVWUR VLQ DXWRUL]DFLyQ SUHYLD GHO 26,1(5*� R VLQ KDEHU GDGR HO DYLVR

D TXH VH UHILHUH HO $UWtFXOR ��� GH OD /H\� ���

L� 3RU GHQXQFLD GHO PXQLFLSLR� GHELGR D GHILFLHQFLD FRPSUREDGD HQ HO VHUYLFLR GH DOXPEUDGR S~EOLFR�

M� 3RU QR UHJLVWUDU ODV LQWHUUXSFLRQHV D TXH VH UHILHUH HO $UWtFXOR ���� GHO 5HJODPHQWR�

N� 3RU GHVWLQDU D XVR GLIHUHQWH ORV ELHQHV GH FDSLWDO LPSRUWDGRV TXH KD\DQ REWHQLGR HO IUDFFLRQDPLHQWR GH
LPSXHVWRV D TXH VH UHILHUH HO LQFLVR D� GHO $UWtFXOR ���� GH OD /H\�

                                                          

��� (O OLWHUDO RULJLQDO VHxDODED OR VLJXLHQWH� ³F� 3RU LQFXPSOLPLHQWR GH VXV REOLJDFLRQHV FRPR LQWHJUDQWH GH XQ &RPLWp GH
2SHUDFLyQ (FRQyPLFD GHO 6LVWHPD �&2(6�� UHIHULGDV D����´
3RVWHULRUPHQWH IXH PRGLILFDGR SRU 'HFUHWR 6XSUHPR 1� �������(0 GH IHFKD �������� FX\R WH[WR ULJH HQ OD DFWXDOLGDG�

��� 1XPHUDO RULJLQDO VHxDODED OR VLJXLHQWH� ³���,,� 2SHUDU VXV XQLGDGHV JHQHUDGRUDV \ VLVWHPDV GH WUDQVPLVLyQ VLQ VXMHFLyQ D OD
SURJUDPDFLyQ GH OD RSHUDFLyQ LPSDUWLGD SRU HO &2(6���´�� 3RVWHULRUPHQWH IXH PRGLILFDGR SRU PRGLILFDGR SRU 'HFUHWR 6XSUHPR
1� ������ GH IHFKD �������� TXH HV HO TXH DFWXDOPHQWH ULJH�

��� 1XPHUDO RULJLQDO VHxDODED OR VLJXLHQWH� ³���,,,� (IHFWXDU HO PDQWHQLPLHQWR PD\RU GH XQLGDGHV JHQHUDGRUDV \ HTXLSRV
GH WUDQVPLVLyQ� VLQ VXMHFLyQ DO SURJUDPD GHILQLWLYR R GH DFXHUGR D ODV LQVWUXFFLRQHV GH FRRUGLQDFLyQ TXH DO HIHFWR
KXELHUD LPSDUWLGR HO &2(6� \����´�� 3RVWHULRUPHQWH IXH PRGLILFDGR SRU PRGLILFDGR SRU 'HFUHWR 6XSUHPR 1� ������ GH IHFKD
�������� TXH HV HO TXH DFWXDOPHQWH ULJH�

��� 1XPHUDO HQ HO TXH VH DJUHJy� ³��\�R HO &RRUGLQDGRU GH OD 2SHUDFLyQ GHO 6LVWHPD��´ �'HFUHWR 6XSUHPR 1� �������(0 GH IHFKD
���������

��� 1XPHUDO DJUHJDGR SRU '�6� �������(0 GH IHFKD ���������
���/LWHUDO RULJLQDO FRQWHQtD HO VLJXLHQWH WH[WR� ³I� 3RU DSOLFDU WDULIDV R IyUPXODV GH UHDMXVWH ILMDGDV SRU OD &RPLVLyQ VLQ OD

SXEOLFDFLyQ SUHYLD HQ HO 'LDULR 2ILFLDO �(O 3HUXDQR����� 3RVWHULRUPHQWH IXH PRGLILFDGR SRU HO $UWtFXOR �� GHO '�6� 1� �������(0�
FX\R WH[WR ULJH HQ OD DFWXDOLGDG�

��� ,QFLVR RULJLQDO VHxDODED� ³K� 3RU QR UHJLVWUDU ODV LQWHUUXSFLRQHV D TXH VH UHILHUH HO $UWtFXOR ���R� GHO 5HJODPHQWR���´�
3RVWHULRUPHQWH IXH PRGLILFDGR SRU '�6� �������(0 GH IHFKD ��������� FRQ HO VLJXLHQWH WH[WR� ³����� K� 3RU YDULDU ODV FRQGLFLRQHV
GH VXPLQLVWUR VLQ DXWRUL]DFLyQ SUHYLD GH OD 'LUHFFLyQ���” )LQDOPHQWH IXH PRGLILFDGR SRU '�6� �������(0 GH IHFKD ���������

FX\R WH[WR ULJH HQ OD DFWXDOLGDG�
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O� 3RU LQFXPSOLPLHQWR GH ODV REOLJDFLRQHV UHODFLRQDGDV FRQ HO XVR GH UHFXUVRV QDWXUDOHV� DVt FRPR GH
ELHQHV S~EOLFRV \ GH WHUFHURV�

P� 3RU UHLWHUDGD LQIUDFFLyQ D OD FRQVHUYDFLyQ GHO 3DWULPRQLR &XOWXUDO GH OD 1DFLyQ� TXH VH HQFXHQWUH
GHFODUDGR FRPR WDO� DO PRPHQWR GH HMHFXWDU ODV REUDV� \�R GHO PHGLR DPELHQWH�

Q� 1R LQIRUPDU RSRUWXQDPHQWH HO UHWLUR GH LQVWDODFLRQHV LQQHFHVDULDV SDUD HO UHWLUR GH VX 9DORU QXHYR GH
UHHPSOD]R�

R� 3RU LQFXPSOLPLHQWR GH ODV GLVSRVLFLRQHV UHODWLYDV D ILVFDOL]DFLyQ VHxDODGDV HQ QRUPD H[SUHVD DSOLFDEOH�
\�

S� 3RU LQFXPSOLPLHQWR GH ODV QRUPDV \ GLVSRVLFLRQHV HPLWLGDV SRU HO 0LQLVWHULR� OD 'LUHFFLyQ� HO 26,1(5* \

OD &RPLVLyQ� ���

&F� $UWV� ���� \ ���� GH OD /H\ �

$UWtFXOR ����� 26,1(5* VDQFLRQDUi D ORV XVXDULRV FRQ PXOWDV HTXLYDOHQWHV DO LPSRUWH GH ��� D ������

NLORYDWLRV�KRUD� HQ ORV VLJXLHQWHV FDVRV� ���

D� 3RU XVDU HQHUJtD VLQ OD GHELGD DXWRUL]DFLyQ GHO FRQFHVLRQDULR R SRU YDULDU XQLODWHUDOPHQWH ODV
FRQGLFLRQHV GHO VXPLQLVWUR�

E� 3RU DOWHUDU HO IXQFLRQDPLHQWR GH ORV LQVWUXPHQWRV GH PHGLFLyQ \�R GH ODV LQVWDODFLRQHV GHO
FRQFHVLRQDULR� \�

F� 3RU LQFXPSOLPLHQWR GH ODV GLVSRVLFLRQHV VHxDODGDV HQ OD /H\ \ HO 5HJODPHQWR�

(Q HVWRV FDVRV HO FRQFHVLRQDULR� GHEHUi SUHVHQWDU ORV GRFXPHQWRV VXVWHQWDWRULRV�

$UWtFXOR ����� &RQWUD ODV UHVROXFLRQHV GH PXOWD� HPLWLGDV SRU 26,1(5* VHJ~Q ORV $UWtFXORV ���� \ ���� GHO
5HJODPHQWR� VH SRGUi LQWHUSRQHU UHFXUVR GH UHFRQVLGHUDFLyQ GHQWUR GH XQ SOD]R Pi[LPR GH GLH] ���� GtDV
FDOHQGDULR�

(O UHFXUVR GH UHFRQVLGHUDFLyQ VH UHVROYHUi GHQWUR GH LJXDO SOD]R \ HO IDOOR SRGUi VHU DSHODGR DQWH HO &RQVHMR
'LUHFWLYR GHO 26,1(5*� GHQWUR GH ORV GLH] ���� GtDV FDOHQGDULR VLJXLHQWHV D VX QRWLILFDFLyQ�

/D DSHODFLyQ VHUi UHVXHOWD GHQWUR GHO PLVPR SOD]R SRU HO &RQVHMR 'LUHFWLYR GHO 26,1(5*� FRPR ~OWLPD LQVWDQFLD

DGPLQLVWUDWLYD� ���

$UWtFXOR ����� (Q FDVR GH UHLQFLGHQFLD� ODV PXOWDV HVWDEOHFLGDV HQ HO 5HJODPHQWR VHUiQ GXSOLFDGDV�

                                                          
��� /LWHUDO PRGLILFDGR SRU HO '�6 1� �������(0 GH IHFKD ��������� GRQGH VH LQFOX\H FRPR VDQFLyQ HO LQFXPSOLPLHQWR GH ODV QRUPDV GH

26,1(5* \ SRVWHULRUPHQWH PRGLILFDGR SRU '�6� �������(0 GH IHFKD ��������� (O DQWHULRU LQFLVR VHxDODED� ³S� 3RU LQFXPSOLPLHQWR

GH ODV QRUPDV \ GLVSRVLFLRQHV HPLWLGDV SRU OD 'LUHFFLyQ� 26,1(5*� TXH VH HQFXHQWUHQ HQPDUFDGDV HQ OD /H\ \ HO
5HJODPHQWR´�

��� 3iUUDIR RULJLQDO VHxDODED� ³$UWtFXOR ����� /D 'LUHFFLyQ VDQFLRQDUi D ORV XVXDULRV FRQ PXOWDV HTXLYDOHQWHV DO LPSRUWH GH
��� D ����� NLORYDWLRV � KRUD� HQ ORV VLJXLHQWHV FDVRV���´ 3RVWHULRUPHQWH IXH PRGLILFDGR SRU '�6� �������(0 GH IHFKD

��������� FRQ HO VLJXLHQWH WH[WR� ³$UWtFXOR ����� /D 26,1(5* VDQFLRQDUi D ORV XVXDULRV FRQ PXOWDV HTXLYDOHQWHV DO LPSRUWH
GH ��� D ����� NLORYDWLRV�KRUD� HQ ORV VLJXLHQWHV FDVRV� ����� )LQDOPHQWH IXH PRGLILFDGR SRU 'HFUHWR 6XSUHPR 1� �������(0
GH IHFKD ��������� HO PLVPR TXH ULJH HQ OD DFWXDOLGDG�

��� 0RGLILFDGR SRU 'HFUHWR 6XSUHPR 1� �������(0� SXEOLFDGR FRQ IHFKD ��������� (O DQWHULRU DUWtFXOR VHxDODED� ³$UWtFXOR ����� &RQWUD
ODV UHVROXFLRQHV GH PXOWD� HPLWLGDV SRU OD 'LUHFFLyQ VHJ~Q ORV DUWtFXORV ��� \ ��� GHO 5HJODPHQWR� VH SRGUi
LQWHUSRQHU UHFXUVR GH UHFRQVLGHUDFLyQ GHQWUR GH XQ SOD]R Pi[LPR GH GLH] ���� GtDV FDOHQGDULR�
(O UHFXUVR GH UHFRQVLGHUDFLyQ VH UHVROYHUi GHQWUR GH LJXDO SOD]R \ HO IDOOR SRGUi VHU DSHODGR DQWH HO 0LQLVWHULR� GHQWUR
GH ORV GLH] ���� GtDV FDOHQGDULR VLJXLHQWHV D VX QRWLILFDFLyQ�
/D DSHODFLyQ VHUi UHVXHOWD GHQWUR GHO PLVPR SOD]R� FRPR ~OWLPD LQVWDQFLD DGPLQLVWUDWLYD�´
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$UWtFXOR ����� (O LPSRUWH GH ODV PXOWDV� D TXH VH UHILHUHQ ORV $UWtFXORV ���� \ ���� GHO 5HJODPHQWR� VH
FDOFXODUiQ GH DFXHUGR DO SUHFLR PHGLR GH OD WDULID PRQRPLD GH EDMD WHQVLyQ D XVXDULR ILQDO� YLJHQWH HQ OD
&DSLWDO GH OD 5HS~EOLFD�

$UWtFXOR ����� 26,1(5* SURSRQGUi DO 0LQLVWHULR OD HVFDOD GHWDOODGD GH VDQFLRQHV \ PXOWDV DVt FRPR HO

SURFHGLPLHQWR SDUD VX DSOLFDFLyQ� OR TXH VHUi DSUREDGR SRU 5HVROXFLyQ 0LQLVWHULDO� ���

$UWtFXOR ����� (Q ODV ORFDOLGDGHV XELFDGDV IXHUD GH OD &DSLWDO GH OD 5HS~EOLFD� OD DSOLFDFLyQ GH VDQFLRQHV VHUi
HIHFWXDGD SRU ODV HQWLGDGHV TXH GHVLJQH 26,1(5*� REVHUYDQGR HVWULFWDPHQWH ODV HVFDODV \ FRQGLFLRQHV
VHxDODGDV HQ HO $UWtFXOR SUHFHGHQWH�

8QLFDPHQWH 26,1(5* \ OD &RPLVLyQ HVWiQ DXWRUL]DGDV D DSOLFDU VDQFLRQHV GHULYDGDV GHO GHVDUUROOR GH ODV

DFWLYLGDGHV GH JHQHUDFLyQ� WUDQVPLVLyQ \ GLVWULEXFLyQ GH HQHUJtD HOpFWULFD� ���

$UWtFXOR ����� (O LPSRUWH GH ODV PXOWDV VHUi GHSRVLWDGR SRU ORV VDQFLRQDGRV HQ OD UHVSHFWLYD FXHQWD GH
26,1(5*� GHQWUR GH ORV WUHLQWD ���� GtDV FDOHQGDULR VLJXLHQWHV GH OD IHFKD GH QRWLILFDFLyQ GH OD UHVROXFLyQ TXH
ODV LPSRQH�

6L HO VDQFLRQDGR VROLFLWDUD UHFRQVLGHUDFLyQ� R IRUPXODUD OD DSHODFLyQ D TXH WLHQH GHUHFKR VHJ~Q OR GLVSXHVWR HQ
HO $UWtFXOR ���� GHO 5HJODPHQWR� \ pVWD QR OH IXHUD IDYRUDEOH� GHEHUi DERQDU FRQMXQWDPHQWH FRQ OD PXOWD� ORV
LQWHUHVHV FRPSHQVDWRULRV \ UHFDUJRV SRU PRUD TXH VH GHYHQJXHQ HQ HO SHUtRGR FRPSUHQGLGR HQWUH OD IHFKD HQ
TXH GHELy DERQDUOD RULJLQDOPHQWH \ OD IHFKD HQ TXH VH SURGX]FD OD UHVSHFWLYD FDQFHODFLyQ�

/RV LQWHUHVHV FRPSHQVDWRULRV \ UHFDUJRV SRU PRUD DSOLFDEOHV� VRQ ORV SUHYLVWRV HQ HO $UWtFXOR ���� GHO

5HJODPHQWR� ���

7,78/2 9,,,

*$5$17,$6 < 0(','$6 '( 35202&,21 $ /$ ,19(56,21

                                                          
��� 0RGLILFDGR SRU 'HFUHWR 6XSUHPR 1� �������(0� SXEOLFDGR FRQ IHFKD ��������� (O DQWHULRU DUWtFXOR VHxDODED OR VLJXLHQWH� ³/D

'LUHFFLyQ SURSRQGUi DO 0LQLVWHULR OD HVFDOD GHWDOODGD GH VDQFLRQHV \ PXOWDV DVt FRPR HO SURFHGLPLHQWR SDUD VX
DSOLFDFLyQ� OR TXH VHUi DSUREDGR SRU 5HVROXFLyQ 0LQLVWHULDO�´

��� 0RGLILFDGR SRU 'HFUHWR 6XSUHPR 1� �������(0� SXEOLFDGR FRQ IHFKD ��������� (O DQWHULRU DUWtFXOR VHxDODED� ³(Q ODV ORFDOLGDGHV
XELFDGDV IXHUD GH OD &DSLWDO GH OD 5HS~EOLFD OD DSOLFDFLyQ GH VDQFLRQHV VHUi HIHFWXDGD SRU ODV HQWLGDGHV TXH GHVLJQH OD
'LUHFFLyQ REVHUYDQGR HVWULFWDPHQWH ODV HVFDODV \ FRQGLFLRQHV VHxDODGDV HQ HO DUWtFXOR SUHFHGHQWH�
8QLFDPHQWH OD 'LUHFFLyQ \ OD &RPLVLyQ HVWiQ DXWRUL]DGDV D DSOLFDU VDQFLRQHV GHULYDGDV GHO GHVDUUROOR GH ODV
DFWLYLGDGHV GH JHQHUDFLyQ� WUDQVPLVLyQ \ GLVWULEXFLyQ GH HQHUJtD HOpFWULFD´�

��� ,GHP� (O DQWHULRU DUWtFXOR VHxDODED OR VLJXLHQWH� ³$UWtFXOR ����� (O LPSRUWH GH ODV PXOWDV VHUi GHSRVLWDGR SRU ORV VDQFLRQDGRV
HQ OD UHVSHFWLYD FXHQWD GHO 0LQLVWHULR� GHQWUR GH ORV TXLQFH ���� GtDV FDOHQGDULR VLJXLHQWHV GH OD IHFKD GH QRWLILFDFLyQ
GH OD UHVROXFLyQ TXH ODV LPSRQH�
6L HO VDQFLRQDGR VROLFLWDUD UHFRQVLGHUDFLyQ� R IRUPXODUD OD DSHODFLyQ D TXH WLHQH GHUHFKR VHJ~Q OR GLVSXHVWR HQ HO
$UWtFXOR ���R� GHO 5HJODPHQWR \ pVWD QR OH IXHUD IDYRUDEOH� GHEHUi DERQDU FRQMXQWDPHQWH FRQ OD PXOWD� ORV LQWHUHVHV
FRPSHQVDWRULRV \ UHFDUJRV SRU PRUD TXH VH GHYHQJXHQ HQ HO SHUtRGR FRPSUHQGLGR HQWUH OD IHFKD HQ TXH GHELy
DERQDUOD RULJLQDOPHQWH \ OD IHFKD HQ TXH VH SURGX]FD OD UHVSHFWLYD FDQFHODFLyQ�
/RV LQWHUHVHV FRPSHQVDWRULRV \ UHFDUJRV SRU PRUD DSOLFDEOHV� VRQ ORV SUHYLVWRV HQ HO $UWtFXOR ��� GHO 5HJODPHQWR�´
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$UWtFXOR ����� (O )OXMR 1HWR GH )RQGRV D )XWXUR SDUD ORV HIHFWRV GH OD LQGHPQL]DFLyQ TXH VH UHILHUH HO $UWtFXOR
���� GH OD /H\� VHUi HVWLPDGR SDUD XQ SHUtRGR GH �� DxRV \ VX YDORU SUHVHQWH VHUi REWHQLGR D OD IHFKD GH
HIHFWLYL]DFLyQ GH OD FDGXFLGDG�

$UWtFXOR ����� (O PRQWR GH LQGHPQL]DFLyQ TXH VH GHEH DERQDU DO FRQFHVLRQDULR� HQ DSOLFDFLyQ GHO $UWtFXOR ���
GH OD /H\� VHUi FDOFXODGR SRU XQD HPSUHVD FRQVXOWRUD HVSHFLDOL]DGD� GHVLJQDGD SRU HO FRQFHVLRQDULR HQWUH XQD
GH ODV SUHFDOLILFDGDV SRU OD 'LUHFFLyQ� VLHQGR pVWD ~OWLPD TXLHQ IRUPXODUi ORV 7pUPLQRV GH 5HIHUHQFLD \
VXSHUYLVDUi OD HMHFXFLyQ GH ORV HVWXGLRV�

(O HVWXGLR GHEHUi VHU HQFDUJDGR \ HMHFXWDGR GHQWUR GH XQ SOD]R Pi[LPR GH VHVHQWD ���� GtDV FDOHQGDULR GH
GLVSXHVWD OD FDGXFLGDG� $ VX FRQFOXVLyQ� HO 0LQLVWHULR HIHFWXDUi ORV WUiPLWHV SHUWLQHQWHV SDUD VX FDQFHODFLyQ�
GHQWUR GH XQ SOD]R GH WUHLQWD ���� GtDV FDOHQGDULR�

/RV JDVWRV TXH GHPDQGH OD HMHFXFLyQ GH ORV HVWXGLRV QHFHVDULRV SDUD OD YDORUL]DFLyQ VHUiQ GH FXHQWD \ FDUJR
GHO 0LQLVWHULR�

$UWtFXOR ����� (O PRQWR GHWHUPLQDGR VHUi DERQDGR SRU HO (VWDGR DO FRQFHVLRQDULR DO FRQWDGR� UHFRQRFLpQGROH
ORV LQWHUHVHV GHYHQJDGRV SRU HO SHUtRGR WUDQVFXUULGR GHVGH OD IHFKD GH GLVSXHVWD OD FDGXFLGDG \ VX FDQFHODFLyQ�

/RV LQWHUHVHV VHUiQ FDOFXODGRV DSOLFDQGR OD WDVD HTXLYDOHQWH DO LQWHUpV FRPSHQVDWRULR HVWDEOHFLGR HQ HO $UWtFXOR
��� GHO 5HJODPHQWR�

$UWtFXOR ����� 3DUD RWRUJDU ODV IDFLOLGDGHV D TXH VH FRQWUDH HO $UWtFXOR ���� GH OD /H\� ORV FRQFHVLRQDULRV \
HPSUHVDV VRODPHQWH SUHVHQWDUiQ VX FRUUHVSRQGLHQWH UHVROXFLyQ GH FRQFHVLyQ R DXWRUL]DFLyQ�

$UWtFXOR ����� (Q DSOLFDFLyQ GH OR HVWDEOHFLGR HQ HO $UWtFXOR ���� GH OD /H\� ORV FRQFHVLRQDULRV TXH XWLOLFHQ OD
HQHUJtD \ UHFXUVRV QDWXUDOHV SURYHQLHQWHV GH ODV IXHQWHV KLGUiXOLFDV \ JHRWpUPLFDV GHO SDtV� HVWiQ DIHFWRV�
VRODPHQWH� DO SDJR GH OD FRPSHQVDFLyQ ~QLFD SRU WRGR FRQFHSWR D IDYRU GHO (VWDGR� (VWD FRPSHQVDFLyQ VHUi
FDOFXODGD HQ IXQFLyQ D ODV XQLGDGHV GH HQHUJtD SURGXFLGDV HQ ODV UHVSHFWLYD FHQWUDO GH JHQHUDFLyQ�

$UWtFXOR ����� /D FRPSHQVDFLyQ ~QLFD DO (VWDGR D TXH VH UHILHUH HO $UWtFXOR SUHFHGHQWH� VH DERQDUi HQ IRUPD
PHQVXDO REVHUYDQGR HO VLJXLHQWH SURFHGLPLHQWR�

D� (O WLWXODU GH OD FHQWUDO JHQHUDGRUD� HIHFWXDUi XQD DXWROLTXLGDFLyQ GH OD UHWULEXFLyQ TXH OH FRUUHVSRQGH�
WRPDQGR HQ FXHQWD OD HQHUJtD SURGXFLGD HQ HO PHV DQWHULRU \ HO �� GHO SUHFLR SURPHGLR GH OD HQHUJtD D
QLYHO JHQHUDFLyQ�

E� (O PRQWR UHVXOWDQWH GHEHUi GHSRVLWDUVH HQ OD FXHQWD TXH SDUD HO HIHFWR GHWHUPLQH HO 0LQLVWHULR GH
$JULFXOWXUD SDUD ORV UHFXUVRV KLGURHOpFWULFRV \ HO 0LQLVWHULR HQ HO FDVR GH UHFXUVRV JHRWpUPLFRV� \�

F� /RV GHSyVLWRV FRUUHVSRQGLHQWHV VHUiQ HIHFWXDGRV SRU HO FRQFHVLRQDULR� GHQWUR GH ORV SULPHURV GLH] ����
GtDV FDOHQGDULR GHO PHV VLJXLHQWH�

/D 'LUHFFLyQ HIHFWXDUi DQXDOPHQWH� OD YHULILFDFLyQ GH OD FRUUHFWD DSOLFDFLyQ GH OR GLVSXHVWR HQ HO SUHVHQWH
$UWtFXOR�

$UWtFXOR ����� (O SUHFLR SURPHGLR GH OD HQHUJtD D QLYHO JHQHUDFLyQ� D TXH VH UHILHUH HO $UWtFXOR ���� GH OD /H\
VHUi HVWDEOHFLGR \ SXEOLFDGR SRU OD &RPLVLyQ VLPXOWiQHDPHQWH FRQ ODV 7DULIDV HQ %DUUD�
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'LFKR YDORU VHUi HTXLYDOHQWH DO 3UHFLR %iVLFR GH OD (QHUJtD� FDOFXODGR VHJ~Q HO $UWtFXOR ���� GHO 5HJODPHQWR�

GHO EORTXH KRUDULR IXHUD GH SXQWD����

7,78/2 ,;

862 '( %,(1(6 38%/,&26 < '( 7(5&(526

$UWtFXOR ����� /DV GLVSRVLFLRQHV GHO 7tWXOR ,; GH OD /H\� UHIHULGDV DO XVR GH ELHQHV S~EOLFRV \ GH WHUFHURV VRQ
GH DSOLFDFLyQ D ODV HPSUHVDV FRQFHVLRQDULDV TXH GHVDUUROOHQ ODV DFWLYLGDGHV D TXH VH UHILHUH HO $UWtFXOR �� GH OD
/H\�

/DV HPSUHVDV QR FRPSUHQGLGDV HQ HO SiUUDIR SUHFHGHQWH \ TXH SDUD HO GHVDUUROOR GH ODV DFWLYLGDGHV GH
JHQHUDFLyQ� WUDQVPLVLyQ \ GLVWULEXFLyQ GH HQHUJtD HOpFWULFD UHTXLHUDQ HO XVR GH ELHQHV S~EOLFRV \ GH WHUFHURV VH
FHxLUiQ D OR HVWDEOHFLGR HQ HO &yGLJR &LYLO�

&F� $UWV� ���� \ VV� GH OD /H\�

$UWtFXOR ����� /DV VHUYLGXPEUHV RWRUJDGDV HQ PpULWR DO $UWtFXOR ���� GH OD /H\� WHQGUiQ OD PLVPD YLJHQFLD
TXH ODV UHVSHFWLYDV FRQFHVLRQHV�

/DV VHUYLGXPEUHV RWRUJDGDV SDUD OD UHDOL]DFLyQ GH HVWXGLRV� R DTXHOODV D TXH VH UHILHUH HO $UWtFXOR ���� GH OD
/H\� VH H[WLQJXHQ FRQ OD FRQFOXVLyQ GH ORV HVWXGLRV X REUDV SDUD ODV TXH IXHURQ DXWRUL]DGDV�

$UWtFXOR ����� &XDQGR ORV FRQFHVLRQDULRV� KDFLHQGR XVR GHO GHUHFKR TXH OHV FRQILHUH HO $UWtFXOR ���� GH OD
/H\� DIHFWHQ SURSLHGDGHV GHO (VWDGR R GH WHUFHURV� GHEHUiQ UHSDUDU ORV GDxRV FDXVDGRV \ HQ VX FDVR� UHVDUFLU
ORV FRVWRV GH UHSDUDFLyQ�

3DUD HO HIHFWR� ORV FRQFHVLRQDULRV FRQYHQGUiQ FRQ ORV DIHFWDGRV HO PRGR GH VXEVDQDU ORV GDxRV \�R
LQGHPQL]DUORV� (Q FDVR GH QR OOHJDU D XQ DFXHUGR� VH UHVROYHUi SRU SURFHGLPLHQWR DUELWUDO�

&F� $UW� ��� GH OD /H\ �

$UWtFXOR ����� /DV VHUYLGXPEUHV TXH VH HVWDEOH]FDQ HQ PpULWR D OR GLVSXHVWR HQ HO LQFLVR D� GHO $UWtFXOR ����
GH OD /H\� FRPSUHQGHUiQ WDPELpQ ODV GH FDPLQRV GH DFFHVR \ HGLILFDFLRQHV� WDQWR SDUD VX RSHUDFLyQ FRPR SDUD
VX PDQWHQLPLHQWR�

$UWtFXOR ����� /DV VHUYLGXPEUHV GH HOHFWURGXFWR TXH VH LPSRQJDQ SDUD ORV VLVWHPDV GH WUDQVPLVLyQ� GH
GLVWULEXFLyQ \D VHDQ DpUHRV \�R VXEWHUUiQHRV FRPSUHQGH�

D� 2FXSDFLyQ GH OD VXSHUILFLH GHO VXHOR� VXEVXHOR \�R GH VXV DLUHV� QHFHVDULRV SDUD OD LQVWDODFLyQ GH ODV
VXEHVWDFLRQHV GH WUDQVIRUPDFLyQ�

E� 2FXSDFLyQ GH OD VXSHUILFLH QHFHVDULD \ GH VXV DLUHV� SDUD OD LQVWDODFLyQ GH ODV HVWUXFWXUDV GH
VXVWHQWDFLyQ GH FRQGXFWRUHV HOpFWULFRV� DVt FRPR GH OD IDMD GH ORV DLUHV R GHO VXEVXHOR HQ HO TXH pVWRV VH
HQFXHQWUHQ LQVWDODGRV� \�

                                                          
���3iUUDIR PRGLILFDGR SRU HO $UWtFXOR �� GHO '�6� 1� �������(0� (O DQWHULRU SiUUDIR VHxDODED� ³���'LFKR YDORU VHUi FDOFXODGR WRPDQGR

HQ FXHQWD HO FRQVXPR GH XQD GHPDQGD GH XQ NLORYDWLR FRQ HO IDFWRU GH FDUJD GHO UHVSHFWLYR VLVWHPD SDUD HO DxR
DQWHULRU� YDORUL]DGR D ODV 7DULIDV YLJHQWHV HQ OD EDUUD HQ TXH VH FDOFXOH HO SUHFLR EiVLFR GH OD HQHUJtD�´
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F� 'HOLPLWDFLyQ GH OD ]RQD GH LQIOXHQFLD GHO HOHFWURGXFWR� HQ FDVR GH VHU DpUHR� UHSUHVHQWDGD SRU OD
SUR\HFFLyQ VREUH HO VXHOR GH OD IDMD GH RFXSDFLyQ GH ORV FRQGXFWRUHV� FX\R DQFKR VH GHWHUPLQDUi� HQ
FDGD FDVR� GH DFXHUGR D ODV SUHVFULSFLRQHV GHO &yGLJR 1DFLRQDO GH (OHFWULFLGDG \ GHPiV 1RUPDV
7pFQLFDV�

(O SURSLHWDULR GHO SUHGLR VLUYLHQWH QR SRGUi FRQVWUXLU QL HIHFWXDU \�R PDQWHQHU SODQWDFLRQHV� FX\R GHVDUUROOR
VXSHUH ODV GLVWDQFLDV PtQLPDV GH VHJXULGDG� GHEDMR GH ODV OtQHDV QL HQ OD ]RQD GH LQIOXHQFLD GH ORV
HOHFWURGXFWRV� GHILQLGD HQ HO LQFLVR F� GHO SUHVHQWH DUWtFXOR�

$UWtFXOR ����� 3DUD HIHFWXDU ODERUHV FRQ XVR GH H[SORVLYRV D XQD GLVWDQFLD PHQRU D ���� PHWURV GH ODV
LQVWDODFLRQHV GH XQD FHQWUDO KLGURHOpFWULFD R D ��� PHWURV GHO HMH GH XQ HOHFWURGXFWR VH GHEHUi REWHQHU
DXWRUL]DFLyQ SUHYLD GHO UHVSHFWLYR WLWXODU� GHPRVWUDQGR TXH VH KDQ WRPDGR WRGDV ODV SUHFDXFLRQHV TXH HO FDVR
H[LJH� FRQ RSLQLyQ DQWHODGD \ IDYRUDEOH GH 'HIHQVD &LYLO�

$UWtFXOR ����� /D VROLFLWXG SDUD OD LPSRVLFLyQ GH XQD R PiV VHUYLGXPEUHV� GHEHUi VHU SUHVHQWDGD SRU HO
FRQFHVLRQDULR D OD 'LUHFFLyQ� FRQVLJQDQGR ORV VLJXLHQWHV GDWRV \ GRFXPHQWRV�

D� 1DWXUDOH]D \ WLSR GH OD VHUYLGXPEUH�

E� 'XUDFLyQ�

F� -XVWLILFDFLyQ WpFQLFD \ HFRQyPLFD�

G� 1RPEUH \ GRPLFLOLR GH ORV DIHFWDGRV�

H� 'HVFULSFLyQ GH OD VLWXDFLyQ DFWXDO GH ORV WHUUHQRV \ DLUHV D DIHFWDU�

I� 0HPRULD GHVFULSWLYD \ SODQRV GH ODV VHUYLGXPEUHV VROLFLWDGDV FRQ WDQWDV FRSLDV FRPR SURSLHWDULRV
DIHFWDGRV UHVXOWHQ� \�

J� 2WURV� TXH HO FRQFHVLRQDULR MX]JXH QHFHVDULRV�

/DV HVSHFLILFDFLRQHV GH VHUYLGXPEUH� D TXH VH FRQWUDH HO LQFLVR I� GHO $UWtFXOR ��� GH OD /H\� FRQWHQGUiQ ORV
PLVPRV GDWRV \ GRFXPHQWRV DQWHV HVSHFLILFDGRV�

&F� $UWV� ����� ����� ����� ���� \ ���� GH OD /H\

$UWtFXOR ����� 6L OD VROLFLWXG SUHVHQWDGD QR UH~QH ORV UHTXLVLWRV HVSHFLILFDGRV HQ HO DUWtFXOR SUHFHGHQWH� VHUi
REVHUYDGD SRU OD 'LUHFFLyQ \ VyOR VH WUDPLWDUi VL HO LQWHUHVDGR VXEVDQD ODV RPLVLRQHV� D VDWLVIDFFLyQ GH OD
PLVPD� GHQWUR GH XQ SOD]R Pi[LPR GH �� GtDV FDOHQGDULR FRQWDGRV D SDUWLU GH OD IHFKD GH VX QRWLILFDFLyQ� &DVR
FRQWUDULR� OD VROLFLWXG VH WHQGUi SRU DEDQGRQDGD�

$UWtFXOR ����� 8QD YH] DGPLWLGD OD VROLFLWXG� OD 'LUHFFLyQ FRUUHUi WUDVODGR DO SURSLHWDULR GHO SUHGLR VLUYLHQWH
DGMXQWDQGR FRSLD GH OD SHWLFLyQ \ GH ORV GRFXPHQWRV TXH OD VXVWHQWDQ� TXLHQ GHEHUi H[SRQHU VX RSLQLyQ GHQWUR
GH XQ SOD]R Pi[LPR GH �� GtDV FDOHQGDULR�

6L OD VHUYLGXPEUH DIHFWD LQPXHEOHV GH SURSLHGDG GHO (VWDGR� GH PXQLFLSDOLGDGHV R GH FXDOTXLHU RWUD LQVWLWXFLyQ
S~EOLFD� OD 'LUHFFLyQ SHGLUi� SUHYLDPHQWH� LQIRUPH D OD UHVSHFWLYD HQWLGDG R UHSDUWLFLyQ� GHQWUR GHO SOD]R
VHxDODGR�

$UWtFXOR ����� 6L VH SUHVHQWDUD RSRVLFLyQ DO HVWDEOHFLPLHQWR GH OD VHUYLGXPEUH� OD 'LUHFFLyQ QRWLILFDUi DO
FRQFHVLRQDULR SDUD TXH DEVXHOYD HO WUiPLWH� GHQWUR GHO WHUFHU GtD�
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/D RSRVLFLyQ GHEHUi VHU GHELGDPHQWH IXQGDPHQWDGD SRU TXLHQ OD LQWHUSRQH� GHELHQGR DFRPSDxDU OD
LQIRUPDFLyQ TXH FUHD FRQYHQLHQWH D VX GHUHFKR�

$UWtFXOR ����� 6L HO FRQFHVLRQDULR VH DOODQDUD R QR DEVROYLHVH OD RSRVLFLyQ SODQWHDGD GHQWUR GHO WpUPLQR ILMDGR�
HO 0LQLVWHULR H[SHGLUi OD FRUUHVSRQGLHQWH 5HVROXFLyQ� GHQWUR GHO WpUPLQR GH VLHWH ��� GtDV FDOHQGDULR�

&F� $UW� ���� GH OD /H\�

$UWtFXOR ����� (Q FDVR GH TXH HO FRQFHVLRQDULR DEVXHOYD OD RSRVLFLyQ� OD 'LUHFFLyQ UHFLELUi OD VXVWHQWDFLyQ GH
ODV SDUWHV \ ODV SUXHEDV SHUWLQHQWHV� GHQWUR GHO SOD]R SHUHQWRULR GH GLH] ���� GtDV FDOHQGDULR GH QRWLILFDGR HO
FRQFHVLRQDULR FRQ OD RSRVLFLyQ�

9HQFLGR HO WpUPLQR� SUHYLR LQIRUPH GH OD 'LUHFFLyQ� HO 0LQLVWHULR H[SHGLUi OD FRUUHVSRQGLHQWH 5HVROXFLyQ� GHQWUR
GHO WpUPLQR GH GLH] ���� GtDV FDOHQGDULR�

$UWtFXOR ����� /D 5HVROXFLyQ TXH HPLWD HO 0LQLVWHULR� LPSRQLHQGR R PRGLILFDQGR VHUYLGXPEUHV� VyOR SRGUi VHU
FRQWUDGLFKD MXGLFLDOPHQWH� HQ OR UHIHUHQWH DO PRQWR ILMDGR FRPR LQGHPQL]DFLyQ�

$UWtFXOR ����� (O PRQWR GH OD LQGHPQL]DFLyQ D DERQDUVH SRU OD LPSRVLFLyQ GH OD VHUYLGXPEUH� GHEHUi VHU
FRQYHQLGD SRU ODV SDUWHV� 6L HVWDV QR VH SXVLHUDQ GH DFXHUGR� OD 'LUHFFLyQ HQFDUJDUi DO &XHUSR 7pFQLFR GH
7DVDFLRQHV HIHFWXDU OD YDORUL]DFLyQ FRUUHVSRQGLHQWH�

/D WDVDFLyQ GHEHUi HIHFWXDUVH \ UHPLWLUVH D OD 'LUHFFLyQ HQ XQ SOD]R Pi[LPR GH TXLQFH ���� GtDV FDOHQGDULR GH
DERQDGRV ORV VHUYLFLRV DO &XHUSR 7pFQLFR GH 7DVDFLRQHV� /D 'LUHFFLyQ QRWLILFDUi D ODV SDUWHV GHQWUR GHO WHUFHU
GtD GH UHFLELGR HO LQIRUPH�

/RV FRVWRV TXH GHPDQGH WDO HQFDUJR VHUi DERQDGR HQ SDUWHV LJXDOHV SRU ORV LQWHUHVDGRV�

$UWtFXOR ����� 8QD YH] GHWHUPLQDGR HO PRQWR D LQGHPQL]DU� VHJ~Q OR HVWDEOHFLGR HQ HO $UWtFXOR SUHFHGHQWH� HO
SHWLFLRQDULR GHEHUi DERQDUOR GLUHFWDPHQWH R FRQVLJQDUOR MXGLFLDOPHQWH D IDYRU GHO SURSLHWDULR GHO SUHGLR
VLUYLHQWH� GHQWUR GH ORV GLH] ���� GtDV FDOHQGDULR VLJXLHQWHV D OD VXVFULSFLyQ GHO DFXHUGR R D OD QRWLILFDFLyQ TXH
HIHFW~H OD 'LUHFFLyQ� 6L YHQFLGR HO SOD]R� HO SHWLFLRQDULR QR FXPSOLHUD FRQ HO SDJR HVWDEOHFLGR HQ HO SiUUDIR
DQWHULRU� SHUGHUi HO GHUHFKR D LPSODQWDU OD VHUYLGXPEUH�

(IHFWXDGR HVWH SDJR HQ IRUPD RSRUWXQD� HO SHWLFLRQDULR SRGUi H[LJLU OR GLVSXHVWR HQ ORV GRV ~OWLPRV SiUUDIRV GHO
$UWtFXOR ���� GH OD /H\�

7,78/2 ;

',6326,&,21(6 &203/(0(17$5,$6

$UWtFXOR ����� /RV FRQFHVLRQDULRV \ HPSUHVDV TXH HIHFW~HQ ODV DFWLYLGDGHV GH JHQHUDFLyQ� WUDQVPLVLyQ \

GLVWULEXFLyQ GH HQHUJtD HOpFWULFD� SRGUiQ FHOHEUDU FRQYHQLRV FRQ OD 3ROLFtD 1DFLRQDO SDUD OD SURWHFFLyQ \

UHVJXDUGR GH VXV LQVWDODFLRQHV� FRQ HO SURSyVLWR GH JDUDQWL]DU D OD FROHFWLYLGDG HO VHUYLFLR D VX FDUJR�

&F� $UW� ���� GH OD /H\�
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$UWtFXOR ����� /RV FRQFHVLRQDULRV TXHGDQ IDFXOWDGRV D HQFDUJDU DTXHOODV DFWLYLGDGHV TXH SRU VX QDWXUDOH]D�
SXHGDQ VHU HIHFWXDGDV SRU RWUDV HPSUHVDV HVSHFLDOL]DGDV HQ EULQGDU GLFKRV VHUYLFLRV� VLQ TXH HVWR JHQHUH
QLQJ~Q WLSR GH YtQFXOR ODERUDO DO FRQFHVLRQDULR� (Q HVWRV FDVRV GHEHUi FRPXQLFDU� SUHYLDPHQWH� DO 26,1(5* \ D

OD $XWRULGDG GH 7UDEDMR HO HQFDUJR D HIHFWXDU� ���

$UWtFXOR ����� /DV HQWLGDGHV SURSLHWDULDV GHO 6LVWHPD 3ULQFLSDO GH 7UDQVPLVLyQ GH XQ VLVWHPD LQWHUFRQHFWDGR�
HVWiQ LPSHGLGDV GH FRPHUFLDOL]DU HOHFWULFLGDG� (VWH KHFKR VHUi WLSLILFDGR FRPR FDXVDO GH FDGXFLGDG�

&F� $UW� ���� GH OD /H\�

$UWtFXOR ����� (O 0LQLVWHULR ILMDUi� DQXDOPHQWH� HO PRQWR GH OD FRQWULEXFLyQ TXH GHEHUiQ DSRUWDU ORV
FRQFHVLRQDULRV� HQ PpULWR D OR GLVSXHVWR HQ HO LQFLVR J� GHO $UWtFXOR ��� GH OD /H\� QR SXGLHQGR VXSHUDU HO ��
GH VXV YHQWDV DQXDOHV� ,JXDOPHQWH GHEHUi VHxDODU OD SURSRUFLyQ� TXH GHO WRWDO ILMDGR� FRUUHVSRQGD D OD
&RPLVLyQ� D OD 'LUHFFLyQ \ DO 26,1(5*� DVt FRPR HO UHVSHFWLYR FURQRJUDPD GH GHVHPEROVRV�

'LFKD ILMDFLyQ VH HIHFWXDUi D PiV WDUGDU HO �� GH QRYLHPEUH GH FDGD DxR���� ���

$UWtFXOR ����� /D SDUWH GH OD FRQWULEXFLyQ GHVWLQDGD D OD &RPLVLyQ \ D 26,1(5*� VHxDODGD HQ HO DUWtFXOR
SUHFHGHQWH� TXH GHEHQ DSRUWDU ORV FRQFHVLRQDULRV VHUi HQWUHJDGD GLUHFWDPHQWH SRU pVWRV D OD &RPLVLyQ \
26,1(5*� GH DFXHUGR DO FURQRJUDPD HVWDEOHFLGR� 'H QR HIHFWXDVH ORV DSRUWHV HQ IRUPD RSRUWXQD� HVWDUiQ
VXMHWRV D OD DSOLFDFLyQ GH ORV LQWHUHVHV FRPSHQVDWRULRV \ UHFDUJRV SRU PRUD HVWDEOHFLGRV HQ HO $UWtFXOR ���� GHO

5HJODPHQWR� ���

$UWtFXOR ����� 3DUD HO FXPSOLPLHQWR GH ODV REOLJDFLRQHV VHxDODGDV HQ OD /H\ \ HO 5HJODPHQWR� OD 'LUHFFLyQ
GLVSRQGUi GH OD SDUWH GH OD FRQWULEXFLyQ VHxDODGD HQ HO $UWtFXOR ���� GHO 5HJODPHQWR \ ORV UHFXUVRV TXH VH
REWHQJDQ SRU HMHFXFLyQ GH ODV JDUDQWtDV SUHYLVWDV HQ HO 7tWXOR ,,, GHO SUHVHQWH 5HJODPHQWR� 'LFKRV UHFXUVRV
VHUiQ GHVWLQDGRV D OD FRQWUDWDFLyQ GH ELHQHV \ VHUYLFLRV GH DFXHUGR D ORV OLQHDPLHQWRV TXH HVWDEOH]FD HO
0LQLVWHULR�

                                                          
��� 0RGLILFDGR SRU 'HFUHWR 6XSUHPR 1� �������(0� SXEOLFDGR FRQ IHFKD ��������� (O DQWHULRU DUWtFXOR VHxDODED OR VLJXLHQWH� ³/RV

FRQFHVLRQDULRV TXHGDQ IDFXOWDGRV D HQFDUJDU DTXHOODV DFWLYLGDGHV TXH SRU VX QDWXUDOH]D� SXHGDQ VHU HIHFWXDGDV SRU
RWUDV HPSUHVDV HVSHFLDOL]DGDV HQ EULQGDU GLFKRV VHUYLFLRV� VLQ TXH HVWR JHQHUH QLQJ~Q WLSR GH YtQFXOR ODERUDO DO
FRQFHVLRQDULR� (Q HVWRV FDVRV GHEHUi FRPXQLFDU� SUHYLDPHQWH� D OD 'LUHFFLyQ \ D OD $XWRULGDG GH 7UDEDMR HO HQFDUJR D
HIHFWXDU�´

��� $UWtFXOR PRGLILFDGR SRU HO '�6� �������(0 GH IHFKD ��������� (O DQWHULRU DUWtFXOR VHxDODED� ³(O 0LQLVWHULR ILMDUi� DQXDOPHQWH� HO
PRQWR GH OD FRQWULEXFLyQ TXH GHEHUiQ DSRUWDU ORV FRQFHVLRQDULRV� HQ PpULWR D OR GLVSXHVWR HQ HO LQFLVR J� GHO $UWtFXOR
��� GH OD /H\� QR SXGLHQGR VXSHUDU HO �� GH VXV YHQWDV DQXDOHV� ,JXDOPHQWH GHEHUi VHxDODU OD SURSRUFLyQ� TXH GHO
WRWDO ILMDGR� FRUUHVSRQGD D OD &RPLVLyQ \ D OD 'LUHFFLyQ� DVt FRPR HO UHVSHFWLYR FURQRJUDPD GH GHVHPEROVRV�

'LFKD ILMDFLyQ VH HIHFWXDUi D PiV WDUGDU HO �� GH QRYLHPEUH GH FDGD DxR´�
��� (VWH DUWtFXOR VH FRPSOHPHQWD FRQ OR SUHYLVWR HQ HO $UWtFXOR �� GH OD /H\ 1� ������ HO TXH VHxDOD TXH� ³/RV FRQFHVLRQDULRV GH

WUDQVSRUWH GH KLGURFDUEXURV OtTXLGRV SRU GXFWRV� GH WUDQVSRUWH GH JDV QDWXUDO SRU GXFWRV \ GH GLVWULEXFLyQ GH JDV
QDWXUDO SRU GXFWRV HVWiQ REOLJDGRV D FRQWULEXLU DO VRVWHQLPLHQWR GH ORV RUJDQLVPRV QRUPDWLYRV� UHJXODGRUHV \
ILVFDOL]DGRUHV PHGLDQWH DSRUWHV ILMDGRV SRU HO 0LQLVWHULR GH (QHUJtD \ 0LQDV� TXH HQ QLQJ~Q FDVR SRGUiQ VHU VXSHULRUHV
DO �� GH VXV YHQWDV DQXDOHV� 'LFKD ILMDFLyQ VH HIHFWXDUi PHGLDQWH 'HFUHWR 6XSUHPR UHIUHQGDGR SRU HO 0LQLVWUR GH
(QHUJtD \ 0LQDV HO �� GH QRYLHPEUH GH FDGD DxR� GHELHQGR VHxDODU OD SURSRUFLyQ TXH� GHO WRWDO ILMD OD 'LUHFFLyQ *HQHUDO
GH +LGURFDUEXURV GHO FLWDGR 0LQLVWHULR´�

��� $UWtFXOR PRGLILFDGR SRU HO '�6� �������(0 GH IHFKD ��������� (O DQWHULRU DUWtFXOR VHxDODED�� ³$UWtFXOR ����� /D SDUWH GH OD
FRQWULEXFLyQ GHVWLQDGD D OD &RPLVLyQ� VHxDODGD HQ HO DUWtFXOR SUHFHGHQWH� TXH GHEHQ DSRUWDU ORV FRQFHVLRQDULRV VHUi
HQWUHJDGD GLUHFWDPHQWH SRU pVWRV D OD &RPLVLyQ GH DFXHUGR DO FURQRJUDPD HVWDEOHFLGR� 'H QR HIHFWXDUVH ORV DSRUWHV
HQ IRUPD RSRUWXQD� HVWDUiQ VXMHWRV D OD DSOLFDFLyQ GH ORV LQWHUHVHV FRPSHQVDWRULRV \ UHFDUJRV SRU PRUD HVWDEOHFLGR
HQ HO $UWtFXOR ��� GHO 5HJODPHQWR�´



Reglamento de la Ley de Concesiones Eléctricas

Asesoría Legal Comisión de Tarifas de Energía.                                                                             Págin a 67  de Error!
Unknown switch argument.

(O 0LQLVWHULR GLVSRQGUi OD RSHUDWLYLGDG GH HQWUHJD GH ORV UHFXUVRV GHVWLQDGRV D OD 'LUHFFLyQ�

$UWtFXOR ����� /DV UHIHUHQFLDV TXH VH KDFHQ D OD 8,7� YLJHQWH DFWXDOPHQWH� VH UHHPSOD]DUi DXWRPiWLFDPHQWH
SRU OD XQLGDG TXH OD VXVWLWX\D� SDUD HO PLVPR ILQ�

$UWtFXOR ����� 7RGDV ODV HQWLGDGHV TXH GHVDUUROODQ ODV DFWLYLGDGHV GH JHQHUDFLyQ \ WUDQVPLVLyQ DOFDQ]DUiQ DO
0LQLVWHULR� LQIRUPDFLyQ UHIHULGD D SUR\HFWRV� SDUD VHU WRPDGRV HQ FXHQWD HQ OD HODERUDFLyQ GHO 3ODQ 5HIHUHQFLDO
D TXH VH UHILHUH HO $UWtFXOR ��� GH OD /H\�

$UWtFXOR ����� /D 'LUHFFLyQ TXHGD IDFXOWDGD D GLFWDU ODV GLVSRVLFLRQHV FRPSOHPHQWDULDV SDUD OD DSOLFDFLyQ GH OD

/H\ \ HO 5HJODPHQWR����

7,78/2 ;,

',6326,&,21(6 75$16,725,$6

35,0(5$�� (O 5HJLVWUR GH &RQFHVLRQHV (OpFWULFDV GHEHUi VHU HVWDEOHFLGR GHQWUR ORV FLHQWR YHLQWH ����� GtDV
FDOHQGDULR GH OD HQWUDGD HQ YLJHQFLD GHO SUHVHQWH 5HJODPHQWR� (Q HVWH SOD]R OD 'LUHFFLyQ DSUREDUi HO UHVSHFWLYR
5HJODPHQWR LQWHUQR SDUD VX IXQFLRQDPLHQWR�

6(*81'$�� /DV SpUGLGDV HVWiQGDUHV ILMDGDV FRQIRUPH D OR HVWDEOHFLGR HQ HO $UWtFXOR ���� GHO 5HJODPHQWR�
GHEHUiQ VHU DOFDQ]DGRV SURJUHVLYDPHQWH HQ WUHV SHUtRGRV GH ILMDFLyQ GH ODV WDULIDV GH GLVWULEXFLyQ� (Q OD
SULPHUD ILMDFLyQ VH GHEHUi UHGXFLU SRU OR PHQRV HO ��� GH OD GLIHUHQFLD HQWUH ODV SpUGLGDV UHDOHV \ ODV SpUGLGDV

HVWiQGDUHV���

7(5&(5$�� /DV (PSUHVDV GH JHQHUDFLyQ \ GLVWULEXFLyQ GH HQHUJtD HOpFWULFD SHUWHQHFLHQWHV D OD $FWLYLGDG
(PSUHVDULDO GHO (VWDGR� LQFXUVDV HQ HO SURFHVR GH SURPRFLyQ D OD LQYHUVLyQ SULYDGD� GHEHUiQ SDFWDU FRPR SDUWH
GH GLFKR SURFHVR� FRQWUDWRV GH VXPLQLVWUR D FLQFR DxRV D SUHFLR UHJXODGR�

&8$57$�� (O SUHVXSXHVWR GHILQLWLYR GH OD &RPLVLyQ SDUD ���� GHEHUi VHU DSUREDGR� HQ ORV WpUPLQRV SUHYLVWRV
HQ OD /H\� SRU HO &RQVHMR 'LUHFWLYR GHQWUR GH XQ SOD]R GH WUHLQWD ���� GtDV FDOHQGDULR� FRQWDGRV D SDUWLU GH OD
IHFKD GH VX LQVWDODFLyQ�

8QD YH] DSUREDGR HO SUHVXSXHVWR� HO &RQVHMR 'LUHFWLYR OR VRPHWHUi D FRQVLGHUDFLyQ GHO 0LQLVWHULR� GHQWUR GH ORV
FLQFR ��� GtDV FDOHQGDULR VLJXLHQWHV� (O 0LQLVWHULR GHEHUi SURQXQFLDUVH GHQWUR GH XQ SOD]R GH TXLQFH ���� GtDV
FDOHQGDULR� YHQFLGR GLFKR SOD]R TXHGDUi DXWRPiWLFDPHQWH H[SHGLWR SDUD VX HMHFXFLyQ�

                                                          
130 0HGLDQWH 5HVROXFLyQ 'LUHFWRUDO 1� ������(0�'*( SXEOLFDGD FRQ IHFKD ��������� VH DSUREy OD 1RUPD 7pFQLFD GH 2SHUDFLyQ HQ 7LHPSR

5HDO GH ORV 6LVWHPDV ,QWHUFRQHFWDGRV�
���0RGLILFDGR SRU HO $UWtFXOR �� GHO '�6� 1� ������(0� /D DQWHULRU 'LVSRVLFLyQ VHxDODED� ³6(*81'$�� /DV SpUGLGDV HVWiQGDUHV ILMDGDV

FRQIRUPH D OR HVWDEOHFLGR HQ HO $UWtFXOR ��� GHO 5HJODPHQWR� GHEHUiQ VHU DOFDQ]DGRV SURJUHVLYDPHQWH HQ WUHV SHUtRGRV
GH ILMDFLyQ GH ODV WDULIDV GH GLVWULEXFLyQ� (Q OD SULPHUD ILMDFLyQ VH GHEHUi DOFDQ]DU XQD UHGXFFLyQ GHO ��� GH ODV
SpUGLGDV WRWDOHV DFWXDOHV�´
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48,17$�� 3DUD OD FRPSDUDFLyQ SUHYLVWD HQ HO $UWtFXOR ��� GHO 5HJODPHQWR� KDVWD OD ILMDFLyQ FRUUHVSRQGLHQWH D
PD\R GH ����� /D &RPLVLyQ WRPDUi FRPR SUHFLR PHGLR SRQGHUDGR� HO YDORU UHVXOWDQWH GH ODV 7DULIDV HQ %DUUD

FDOFXODGDV FRQVLGHUDQGR XQ 6LVWHPD GH *HQHUDFLyQ (FRQyPLFDPHQWH $GDSWDGR����

6(;7$�� 7RGDV ODV VROLFLWXGHV SDUD OD GRWDFLyQ GH QXHYRV VXPLQLVWURV R SDUD OD DPSOLDFLyQ GH OD SRWHQFLD
FRQWUDWDGD� TXH VH HQFRQWUDEDQ HQ WUiPLWH DO HQWUDU HQ YLJHQFLD OD /H\� \ FX\RV SDJRV KD\DQ VLGR FDQFHODGRV DO
FRQWDGR R SDFWDGRV FRQ IDFLOLGDGHV� VH UHJLUiQ SRU ORV GLVSRVLWLYRV OHJDOHV YLJHQWHV D HVD IHFKD�

(VWD GLVSRVLFLyQ GHEHUi VHU GH DSOLFDFLyQ� LQFOXVLYH� SDUD ORV VROLFLWDQWHV XELFDGRV IXHUD GH OD FRQFHVLyQ
SURYLVLRQDO D TXH VH UHILHUH OD &XDUWD 'LVSRVLFLyQ 7UDQVLWRULD GH OD /H\ \� GHEHUi VHU FRQVLGHUDGD SDUWH GH OD
]RQD GH FRQFHVLyQ GHILQLWLYD�

6e37,0$�� 3DUD HIHFWRV GH OD ILMDFLyQ WDULIDULD GH PD\R GH ����� ODV IXQFLRQHV GHO &2(6 VHUiQ DVXPLGDV SRU OD
&RPLVLyQ�

2&7$9$�� /DV HPSUHVDV GH GLVWULEXFLyQ GH 6HUYLFLR 3~EOLFR GH (OHFWULFLGDG� GHEHUiQ GHWHUPLQDU \ FRPXQLFDU D
FDGD XQR GH VXV XVXDULRV VX UHVSHFWLYD 3RWHQFLD &RQWUDWDGD� GHQWUR GH XQ SOD]R GH �� GtDV FDOHQGDULR GH OD
YLJHQFLD GHO 5HJODPHQWR�

129(1$�� /D 'LUHFFLyQ GHEHUi HIHFWXDU OD DGHFXDFLyQ GH ODV 1RUPDV 7pFQLFDV YLJHQWHV D ORV SULQFLSLRV GH
VLPSOLILFDFLyQ TXH HVWDEOHFH OD /H\� PLQLPL]DQGR ODV H[LJHQFLDV TXH HQFDUHFHQ LQQHFHVDULDPHQWH OD SUHVWDFLyQ
GHO VHUYLFLR�

'e&,0$�� (O 0LQLVWHULR� PHGLDQWH 5HVROXFLyQ 0LQLVWHULDO� TXHGD IDFXOWDGR D HPLWLU ODV GLVSRVLFLRQHV
FRPSOHPHQWDULDV TXH VHDQ QHFHVDULDV SDUD OD DSOLFDFLyQ \ FXPSOLPLHQWR GH OD /H\ \ HO 5HJODPHQWR�

',6326,&,21(6�5(/$&,21$'$6�&21�(/�5(*/$0(172�'(�/$�/(<�'(
&21&(6,21(6�(/e&75,&$6

• 'HFUHWR�6XSUHPR�������(0�GH�IHFKD���������

• 'HFUHWR�6XSUHPR��������(0�GH�IHFKD���������

• 5HVROXFLyQ�0LQLVWHULDO�1���������(0�90(�GH�IHFKD����������

• 'HFUHWR�6XSUHPR��������(0

• 'HFUHWR�6XSUHPR��������(0�GH�IHFKD����������

• 'HFUHWR�6XSUHPR��������(0�GH�IHFKD����������

• 'HFUHWR�6XSUHPR��������(0�GH�IHFKD���������

• 'HFUHWR�6XSUHPR��������(0�GH�IHFKD����������
                                                          
���'LVSRVLFLyQ FX\D YLJHQFLD IXH SURUURJDGD SRU HO $UWtFXOR �� GHO 'HFUHWR 6XSUHPR 1� �������(0 GHO ��������
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• 5HVROXFLyQ�0LQLVWHULDO��������(0�90(�GH�IHFKD����������

• 'HFUHWR�6XSUHPR��������(0�GH�IHFKD����������

• 'HFUHWR�6XSUHPR��������(0�GH�IHFKD����������

• 5HVROXFLyQ�'LUHFWRUDO�1���������(0�90(�GH�IHFKD���������

• 5HVROXFLyQ�'LUHFWRUDO�1�����������(0�90(�GH�IHFKD�����������

0RGLILFDQ�5HJODPHQWR�GH�OD�/H\�GH�&RQFHVLRQHV�(OpFWULFDV���'HFUHWR�6XSUHPR�1�
������(0� SXEOLFDGR� FRQ� IHFKD� ��� GH� HQHUR� GH� ����� HQ� HO� 'LDULR� 2ILFLDO� ³(O
3HUXDQR´���

(/ 35(6,'(17( '( /$ 5(38%/O&$

&216,'(5$1'2�

4XH� PHGLDQWH /H\ 1� ����� VH PRGLILFDURQ� HQWUH RWURV� HO LQFLVR I� GHO $UWtFXOR �� \ HO $UWtFXOR �� GHO 'HFUHWR
/H\ 1� ������ /H\ GH &RQFHVLRQHV (OpFWULFDV� DVt FRPR OD GHILQLFLyQ GH 3RWHQFLD )LUPH FRQWHQLGD HQ HO DQH[R
GHO FLWDGR 'HFUHWR /H\�

'(&5(72 6835(02 1� ������(0

(/ 35(6,'(17( '( /$ 5(38%/,&$

&216,'(5$1'2�

4XH� SRU 'HFUHWR 6XSUHPR 1� �������(0 GH IHFKD �� GH IHEUHUR� VH DSUREy HO 5HJODPHQWR GHO 'HFUHWR /H\ 1�
������ �/H\ GH &RQFHVLRQHV (OpFWULFDV�� FX\DV GLVSRVLFLRQHV IDFLOLWDQ OD DSOLFDFLyQ GH GLFKD QRUPD OHJDO�

4XH� GH OD H[SHULHQFLD UHFRJLGD HQ HO WUDQVFXUVR GH VX YLJHQFLD� HV UHFRPHQGDEOH SUHFLVDU DOJXQRV GH ORV
SURFHGLPLHQWRV \ WUiPLWHV SDUD YLDELOL]DU HQ IRUPD DGHFXDGD OD ILQDOLGDG TXH SHUVLJXH OD /H\ GH &RQFHVLRQHV
(OpFWULFDV \ ORJUDU XQD PD\RU WUDQVSDUHQFLD HQ OD ILMDFLyQ GH ORV SUHFLRV GH OD SRWHQFLD \ HQHUJtD HOpFWULFD�

4XH� SDUD HO FDEDO FXPSOLPLHQWR GH GLFKRV REMHWLYRV HV QHFHVDULR SUHFLVDU� PRGLILFDU R DPSOLDU DOJXQDV GH ODV
GLVSRVLFLRQHV GHO 5HJODPHQWR FLWDGR� \�

'H FRQIRUPLGDG FRQ HO LQFLVR �� GHO $UWtFXOR ��� GH OD &RQVWLWXFLyQ 3ROtWLFD GHO 3HU~�

'(&5(7$

$UWtFXOR ��� 0RGLItFDVH HO $UWtFXOR ��� HO SULPHU SiUUDIR GHO $UWtFXOR ��� HO LQFLVR D� GHO $UWtFXOR ��� HO $UWtFXOR ���
HO LQFLVR D� GHO $UWtFXOR ���� HO LWHP ,, GHO LQFLVR F� GHO $UWtFXOR ��� HO LQFLVR F� GHO $UWtFXOR ���� HO $UWtFXOR ����
HO ~OWLPR SiUUDIR GHO $UWtFXOR ��� \ HO $UWtFXOR ���� DVt FRPR OD VHJXQGD 'LVSRVLFLyQ 7UDQVLWRULD GHO 5HJODPHQWR
GH OD /H\ GH &RQFHVLRQHV (OpFWULFDV� DSUREDGR PHGLDQWH 'HFUHWR 6XSUHPR 1� �������(0� HQ OD IRUPD TXH D
FRQWLQXDFLyQ VH VHxDOD�

$UWtFXOR ���� �/D 5HVROXFLyQ 6XSUHPD GH RWRUJDPLHQWR GH OD FRQFHVLyQ� GHEHUi H[SHGLUVH GHQWUR GHO SOD]R
VHxDODGR HQ HO $UWtFXOR �� GH OD /H\� DSUREDQGR HO UHVSHFWLYR &RQWUDWR GH &RQFHVLyQ \ GHVLJQDQGR DO
IXQFLRQDULR TXH GHEH LQWHUYHQLU HQ OD FHOHEUDFLyQ GHO PLVPR D QRPEUH GHO (VWDGR�

/D UHIHULGD 5HVROXFLyQ GHEHUi VHU QRWLILFDGD DO SHWLFLRQDULR GHQWUR GH ORV FLQFR ��� GtDV FDOHQGDULR VLJXLHQWHV D
VX H[SHGLFLyQ \ ~QLFDPHQWH HQWUDUi HQ YLJRU VL HO SHWLFLRQDULR FXPSOH FRQ DFHSWDUOD SRU HVFULWR GHQWUR GH ORV
GLH] ���� GtDV VLJXLHQWHV GH VX QRWLILFDFLyQ�

$UWtFXOR ��� 3ULPHU SDUiJUDIR
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�6L VH SUHVHQWDUDQ GLVFUHSDQFLDV HQWUH ORV XVXDULRV \ ORV FRQFHVLRQDULRV GH GLVWULEXFLyQ SRU HO XVR GH ORV
VLVWHPDV GH pVWRV ~OWLPRV� D TXH VH UHILHUH HO LQFLVR G� GHO $UWtFXOR �� GH OD /H\� HQ OR UHODWLYR D FDSDFLGDG GH
WUDQVPLVLyQ R ODV DPSOLDFLRQHV UHTXHULGDV� pVWDV VHUiQ UHVXHOWDV SRU SURFHGLPLHQWR DUELWUDO��

$UWtFXOR ��� ,QFLVR D�

�(QWLGDGHV FX\D SRWHQFLD HIHFWLYD GH JHQHUDFLyQ VHD VXSHULRU DO �� GH OD SRWHQFLD HIHFWLYD GH JHQHUDFLyQ GHO
VLVWHPD LQWHUFRQHFWDGR \ FRPHUFLDOLFHQ PiV GHO ��� GH VX HQHUJtD ILUPH� \��

$UWtFXOR ���

�3DUD OD FHOHEUDFLyQ GH FRQWUDWRV FRQ XVXDULRV ILQDOHV� QR VHUi UHTXLVLWR TXH ORV LQWHJUDQWHV GHO &2(6 KD\DQ
FRQWUDWDGR SUHYLDPHQWH OD SRWHQFLD ILUPH FRQ WHUFHURV� VLQ HPEDUJR HO LQWHJUDQWH TXH KD\D VXSHUDGR VX
SRWHQFLD ILUPH SURSLD� SRGUi FRQWUDWDUOD FRQ WHUFHURV R DVXPLU ODV WUDQVIHUHQFLDV� FRQIRUPH OR HVWDEOHFLGR HQ HO
$UWtFXOR ��� GHO 5HJODPHQWR�

$UWtFXOR ���� ,QFLVR D�

�$SRUWHV GH HQHUJtD GH ODV FHQWUDOHV KLGURHOpFWULFDV� FRQVLGHUDQGR XQ DxR KLGUROyJLFR OD SUREDELOLGDG GH
H[FHGHQFLD UHVXOWDQWH SRU DSOLFDFLyQ GH OR GLVSXHVWR HQ HO $UWtFXOR ��� GHO 5HJODPHQWR��

$UWtFXOR ���� ,QFLVR F�� ,WHP ,,�

�(O VHJXQGR EORTXH KRUDULR� GHVGH OD EDVH KDFLD OD 3XQWD VH GHQRPLQD �%ORTXH GH 3XQWD� \ VX GXUDFLyQ HV GH �
PHVHV FRQ � KRUDV GLDULDV��

$UWtFXOR ���

,QFLVR F�� �3DUD ORV PLVPRV XVXDULRV D TXH VH UHILHUH HO LQFLVR D� GHO SUHVHQWH DUWtFXOR� VH GHWHUPLQDUi HO SUHFLR
PHGLR WHyULFR GH HQHUJtD TXH UHVXOWH GH OD DSOLFDFLyQ GH ORV 3UHFLRV GH 3RWHQFLD GH 3XQWD \ GH (QHUJtD HQ %DUUD
D VXV UHVSHFWLYRV FRQVXPRV��

$UWtFXOR ���

�3DUD OD GHWHUPLQDFLyQ GHO 6LVWHPD (FRQyPLFDPHQWH $GDSWDGR GHO 6LVWHPD 3ULQFLSDO GH 7UDQVPLVLyQ� VH
FRQVLGHUDUi DTXHO GLPHQVLRQDPLHQWR TXH FRUUHVSRQGD D OD SRWHQFLD Pi[LPD TXH WUDQVSRUWH GLFKR VLVWHPD��

$UWtFXOR ���� 8OWLPR 3DUiJUDIR

�(Q DPERV FDVRV OD UHIDFWXUDFLyQ GH ORV FRQVXPRV VH HIHFWXDUi VHJ~Q OR HVWDEOHFLGR HQ HO $UWtFXOR �� GH OD
/H\��

$UWtFXOR ���

�/D IDFWXUDFLyQ SRU HO VHUYLFLR GH DOXPEUDGR S~EOLFR GH OD FRQFHVLyQ� QR GHEHUi H[FHGHU GHO �� GHO PRQWR
IDFWXUDGR WRWDO \ VHUi GLVWULEXLGD HQWUH ORV XVXDULRV HQ LPSRUWHV FDOFXODGRV GH DFXHUGR D ORV VLJXLHQWHV IDFWRUHV
GH SURSRUFLyQ�

D� ��� SDUD XVXDULRV UHVLGHQFLDOHV FRQ XQ FRQVXPR LJXDO R LQIHULRU D ��N:K�

E� ��� SDUD XVXDULRV UHVLGHQFLDOHV FRQ XQ FRQVXPR VXSHULRU D ��N:K� KDVWD ���N:K�

F� ��� SDUD XVXDULRV UHVLGHQFLDOHV FRQ XQ FRQVXPR VXSHULRU D ���N:K� KDVWD ���N:K�

G� ��� SDUD XVXDULRV UHVLGHQFLDOHV FRQ XQ FRQVXPR VXSHULRU D ���N:K� KDVWD ���N:K�

H� ���� SDUD XVXDULRV UHVLGHQFLDOHV FRQ XQ FRQVXPR VXSHULRU D ���N:K� KDVWD ���N:K �
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I� ���� SDUD XVXDULRV UHVLGHQFLDOHV FRQ XQ FRQVXPR VXSHULRU D ���N:K� KDVWD ���N:K�

J� ���� SDUD ORV GHPiV XVXDULRV UHVLGHQFLDOHV�

K� ���� SDUD ORV XVXDULRV QR UHVLGHQFLDOHV�

(O PRQWR GH ORV LPSRUWHV UHVXOWDQWHV QR SRGUi VHU PHQRU DO ����� GH OD 8,7 QL PD\RU DO ��� GH OD 8,7�

/RV FRQFHVLRQDULRV LQFRUSRUDUiQ HQ OD IDFWXUD GHO XVXDULR� XQ UXEUR HVSHFtILFR SRU HO VHUYLFLR GH DOXPEUDGR
S~EOLFR�

(O 0LQLVWHULR� FRQ XQ LQIRUPH GH OD &RPLVLyQ� SRGUi PRGLILFDU ODV HVFDODV� ORV IDFWRUHV GH SURSRUFLyQ \ ORV
SRUFHQWDMHV HVWDEOHFLGRV HQ HO SUHVHQWH DUWtFXOR�

/DV GHXGDV SHQGLHQWHV TXH WXYLHUDQ ORV PXQLFLSLRV� GHEHUiQ VHU FDQFHODGDV SRU pVWRV� GLUHFWDPHQWH DO
FRQFHVLRQDULR��

6HJXQGD 'LVSRVLFLyQ 7UDQVLWRULD

�/DV SpUGLGDV HVWiQGDUHV ILMDGDV FRQIRUPH D OR HVWDEOHFLGR HQ HO $UWtFXOR ��� GHO 5HJODPHQWR� GHEHUiQ VHU
DOFDQ]DGRV SURJUHVLYDPHQWH HQ WUHV SHUtRGRV GH ILMDFLyQ GH ODV WDULIDV GH GLVWULEXFLyQ� (Q OD SULPHUD ILMDFLyQ VH
GHEHUi UHGXFLU SRU OR PHQRV HO ��� GH OD GLIHUHQFLD HQWUH ODV SpUGLGDV UHDOHV \ ODV SpUGLGDV HVWiQGDUHV��

$UWtFXOR ��� /RV &RQWUDWRV GH &RQFHVLyQ� FRUUHVSRQGLHQWHV D FRQFHVLRQHV GHILQLWLYDV RWRUJDGDV D OD IHFKD GH
H[SHGLFLyQ GHO SUHVHQWH 'HFUHWR 6XSUHPR� GHEHUiQ VHU DSUREDGDV SRU 5HVROXFLyQ 6XSUHPD� SUHYLD D VX
VXVFULSFLyQ D QRPEUH GHO (VWDGR�

$UWtFXOR ��� 'pMDVH VLQ HIHFWR WRGDV ODV GLVSRVLFLRQHV TXH VH RSRQJDQ DO SUHVHQWH 'HFUHWR 6XSUHPR�

$UWtFXOR ��� (O SUHVHQWH 'HFUHWR 6XSUHPR VHUi UHIUHQGDGR SRU HO 0LQLVWUR GH (QHUJtD \ 0LQDV�

'DGR HQ OD &DVD GH *RELHUQR� HQ /LPD� D ORV GLH] GtDV GHO PHV GH HQHUR GH PLO QRYHFLHQWRV QRYHQWD \ FXDWUR�

$/%(572 )8-,025, )8-,025,
3UHVLGHQWH &RQVWLWXFLRQDO GH OD 5HS~EOLFD

'$1,(/ +2.$0$ 72.$6+,.,

0RGLILFDQ�HO�5HJODPHQWR�GH�OD�/H\�GH�&RQFHVLRQHV�(OpFWULFDV�±�'HFUHWR�6XSUHPR
1���������(0�SXEOLFDGD�FRQ�IHFKD����������

(/ 35(6,'(17( '( /$ 5(38%/,&$

&216,'(5$1'2�

4XH� PHGLDQWH 'HFUHWR 6XSUHPR 1� �������(0 GH IHFKD �� GH IHEUHUR GH ����� VH DSUREy HO 5HJODPHQWR GH OD
/H\ GH &RQFHVLRQHV (OpFWULFDV � 'HFUHWR /H\ 1� ������ PRGLILFDGR SRU ORV 'HFUHWRV 6XSUHPRV 1�V� ������(0 \
������(0� GH IHFKDV �� GH HQHUR \ �� GH RFWXEUH GH �����

4XH� GH OD H[SHULHQFLD UHFRJLGD HQ HO WUDQVFXUVR GH VX YLJHQFLD� HV UHFRPHQGDEOH PRGLILFDU DOJXQRV GH ORV
SURFHGLPLHQWRV \ FRQGLFLRQHV GH RWRUJDPLHQWR GH ODV FRQFHVLRQHV WHPSRUDOHV� TXH SHUPLWDQ DOFDQ]DU HQ IRUPD
DGHFXDGD OD ILQDOLGDG TXH SHUVLJXH OD /H\ GH &RQFHVLRQHV (OpFWULFDV� GH WDO PDQHUD TXH VH IRPHQWH OD
FRPSHWHQFLD \ VH HYLWH OD HVSHFXODFLyQ HQ OD UHDOL]DFLyQ GH ORV HVWXGLRV SDUD ODV IXWXUDV LQVWDODFLRQHV HOpFWULFDV�
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4XH� ORV SURFHGLPLHQWRV GH GHWHUPLQDFLyQ GH OD SRWHQFLD ILUPH� DVt FRPR HO GH GHWHUPLQDFLyQ GH OD UHWULEXFLyQ
SRU VHUYLFLR GH WUDQVPLVLyQ� GHEH JDUDQWL]DU OD HTXLGDG HQ OD GLVWULEXFLyQ GH ORV LQJUHVRV SURYHQLHQWHV GH OD
DFWLYLGDG HOpFWULFD�

4XH� SDUD HO FDEDO FXPSOLPLHQWR GH GLFKRV REMHWLYRV HV QHFHVDULR PRGLILFDU R VXVWLWXLU DOJXQDV GH ODV
GLVSRVLFLRQHV GHO 5HJODPHQWR FLWDGR�

'H FRQIRUPLGDG FRQ HO LQFLVR �� GHO $UWtFXOR ��� GH OD &RQVWLWXFLyQ 3ROtWLFD GHO 3HU~�

'(&5(7$�

$UWtFXOR ��� 0RGLItFDQVH HO LQFLVR J� GHO $UWtFXOR �� SULPHU SiUUDIR GHO $UWtFXOR ��� ~OWLPR SiUUDIR GHO $UWtFXOR ���
LQFLVR F� GHO $UWtFXOR ��� SULPHU SiUUDIR GHO $UWtFXOR ���� LQFLVR G� GHO $UWtFXOR ���� LQFLVRV D�� F�� H� GHO $UWtFXOR
���� $UWtFXOR ��� GHO 5HJODPHQWR GH OD /H\ GH &RQFHVLRQHV (OpFWULFDV� DSUREDGR SRU 'HFUHWR 6XSUHPR 1� ����
���(0� HQ ORV WpUPLQRV VLJXLHQWHV�

$UWtFXOR �������

�J� *DUDQWtD YLJHQWH GXUDQWH HO SOD]R GH FRQFHVLyQ VROLFLWDGR� SRU XQ PRQWR HTXLYDOHQWH DO ��� GHO SUHVXSXHVWR
GHO HVWXGLR KDVWD XQ WRSH GH ��� 8,7�

�$UWtFXOR ���� /D VROLFLWXG GH FRQFHVLyQ GHILQLWLYD VHUi SUHVHQWDGD REVHUYDQGR OR HVWDEOHFLGR HQ HO $UWtFXOR �� GH
OD /H\� VHxDODQGR DGHPiV HO GRPLFLOLR OHJDO \ DGMXQWDQGR HO LQVWUXPHQWR TXH DFUHGLWH OD JDUDQWtD D TXH VH
UHILHUH HO LQFLVR L� GH GLFKR DUWtFXOR� (O PRQWR GH OD JDUDQWtD VHUi HTXLYDOHQWH DO �� GHO SUHVXSXHVWR GHO
SUR\HFWR FRQ XQ WRSH GH ��� 8,7�ª

$UWtFXOR ���� ����

�(Q LJXDOGDG GH FRQGLFLRQHV WHQGUiQ GHUHFKR SUHIHUHQWH ORV TXH SUHYLDPHQWH KXELHUDQ VLGR WLWXODUHV GH XQD
FRQFHVLyQ WHPSRUDO \ KD\DQ FXPSOLGR VXV REOLJDFLRQHV FRPR WDO� HQ IRUPD VDWLVIDFWRULD� (QWUH HVWRV ~OWLPRV
WHQGUi GHUHFKR SUHIHUHQWH HO SHWLFLRQDULR FX\D VROLFLWXG GH FRQFHVLyQ GHILQLWLYD WHQJD IHFKD DQWHULRU GH
SUHVHQWDFLyQ��

$UWtFXOR �������

�F� *DUDQWtD SRU XQ PRQWR HTXLYDOHQWH DO �� GHO SUHVXSXHVWR GH ODV REUDV� FXDQGR HVWp FRPSURPHWLGD VX
HMHFXFLyQ� FRQ YLJHQFLD KDVWD OD FRQFOXVLyQ \ DFHSWDFLyQ GH ODV PLVPDV��

�$UWtFXOR ����� /D 9DORUL]DFLyQ GH ODV WUDQVIHUHQFLDV GH HQHUJtD HQWUH ORV JHQHUDGRUHV LQWHJUDQWHV SRU OD
RSHUDFLyQ HFRQyPLFD GHO VLVWHPD \ TXH QR FRPSUHQGH ORV FRQWUDWRV SUHYLDPHQWH HVWDEOHFLGRV� VHUi HIHFWXDGD \
UHJLVWUDGD SRU HO &2(6 HQ IRUPD PHQVXDO� GH DFXHUGR DO VLJXLHQWH SURFHGLPLHQWR��

$UWtFXOR ��������

�G� /D JHQHUDFLyQ GH FDGD FHQWUDO KLGURHOpFWULFD GH SDVDGD� R DTXHOOD QR UHJXODEOH HQ ODV FHQWUDOHV GH HPEDOVH�
GHILQLGD SDUD HO DxR KLGUROyJLFR FRQ SUREDELOLGDG GH H[FHGHQFLD GH ���� VH XELFDUi HQ HO EORTXH GH EDVH
LQLFLDOPHQWH��

$UWtFXOR ��������

�D� VH GHWHUPLQD OD SRWHQFLD WRWDO TXH� HO FRQMXQWR GH WRGDV ODV XQLGDGHV JHQHUDGRUDV WHUPRHOpFWULFDV� HV FDSD]
GH JDUDQWL]DU HQ OD KRUD GH SXQWD FRQ XQD SUREDELOLGDG FRPSUHQGLGD GHQWUR GHO UDQJR GH ��� D ���� FX\R
OtPLWH LQIHULRU SRGUi VHU YDULDGR SRU HO 0LQLVWHULR D SURSXHVWD GHO &2(6��

�F� 6H FDOFXOD OD GLIHUHQFLD HQWUH OD SRWHQFLD WRWDO REWHQLGD HQ HO LQFLVR D� \ OD SRWHQFLD REWHQLGD HQ HO LQFLVR E��
DMXVWiQGRVH GLFKD GLIHUHQFLD D XQD FXUYD PRQyWRQD GHFUHFLHQWH HQ IXQFLyQ D OD SUREDELOLGDG� SDUD REWHQHU OD
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SRWHQFLD ILUPH SUHOLPLQDU GH OD XQLGDG HYDOXDGD��

�H� 6H FDOFXOD OD SRWHQFLD ILUPD DVLJQDEOH HQ HO EORTXH GH EDVH GH FDGD XQLGDG JHQHUDGRUD UHVWiQGROH D VX
SRWHQFLD ILUPD SUHOLPLQDU XQD SDUWH GHO UHVLGXR WRWDO� 'LFKD SDUWH VHUi DSOLFDGD HQ IRUPD SURSRUFLRQDO D OD
GLIHUHQFLD HQWUH OD SRWHQFLD HIHFWLYD \ OD SRWHQFLD ILUPD SUHOLPLQDU GH FDGD XQLGDG� /D SRWHQFLD ILUPH DVLJQDEOH
HQ HO EORTXH GH SXQWD LQVWDQWiQHD� \ OD SRWHQFLD ILUPH GH FDGD FHQWUDO VH DVLJQDUi HQ IRUPD VLPLODU D OR
GHWHUPLQDGR HQ ORV LQFLVRV K� H L� GHO $UWtFXOR �����

�$UWtFXOR ����� /DV WUDQVIHUHQFLDV GH SRWHQFLD GH SXQWD HQWUH ORV JHQHUDGRUHV LQWHJUDQWHV VHUiQ YDORUL]DGDV�
WRPDQGR HQ FXHQWD ORV SUHFLRV GH 3RWHQFLD GH 3XQWD HQ %DUUD FRUUHVSRQGLHQWH D ODV EDUUDV GH ODV VXEHVWDFLRQHV
HQ TXH WDOHV WUDQVIHUHQFLDV VH RULJLQHQ��

$UWtFXOR ��� 6XVWLW~\DQVH ORV $UWtFXORV �� \ ��� GHO 5HJODPHQWR GH OD /H\ GH &RQFHVLRQHV (OpFWULFDV� DSUREDGR
SRU 'HFUHWR 6XSUHPR 1� �������(0� PRGLILFDGR HVWH ~OWLPR SRU 'HFUHWR 6XSUHPR 1� ������(0 SRU ORV
VLJXLHQWHV WH[WRV�

�$UWtFXOR ���� /D &RQFHVLyQ WHPSRUDO QR RWRUJD GHUHFKRV H[FOXVLYRV VREUH HO iUHD GH HVWXGLRV� (Q FRQVHFXHQFLD�
VH SRGUi RWRUJDU FRQFHVLyQ WHPSRUDO SDUD HVWXGLRV GH FHQWUDOHV GH JHQHUDFLyQ� VXEHVWDFLRQHV \ OtQHDV GH
WUDQVPLVLyQ D PiV GH XQ SHWLFLRQDULR�

(Q WDOHV FDVRV� ODV VHUYLGXPEUHV VROLFLWDGDV SRU ORV SHWLFLRQDULRV GHEHUiQ VHU XWLOL]DGDV HQ IRUPD FRQMXQWD�
FXDQGR HVWR VHD SRVLEOH� H LQGHPQL]DGDV D SURUUDWD HQWUH WRGRV ORV TXH UHVXOWHQ EHQHILFLDGRV� (Q WRGR FDVR� HO
RWRUJDPLHQWR GH ODV VHUYLGXPEUHV UHTXHULGDV GHEHUi VHU OR PHQRV JUDYRVR DO SUHGLR VLUYLHQWH��

�$UWtFXOR ����� (O ,QJUHVR 7DULIDULR SDUD HO 6LVWHPD 3ULQFLSDO GH 7UDQVPLVLyQ� D TXH VH UHILHUH HO $UWtFXOR �� GH OD
/H\� \ HO FRUUHVSRQGLHQWH DO 6LVWHPD 6HFXQGDULR GH 7UDQVPLVLyQ� VHUi FDOFXODGR SRU HO UHVSHFWLYR &2(6�
PHGLDQWH HO VLJXLHQWH SURFHGLPLHQWR�

D� 'HWHUPLQDUi SDUD FDGD JHQHUDGRU OD HQHUJtD \ OD SRWHQFLD Pi[LPD HQWUHJDGDV HQ FDGD XQD GH ODV EDUUDV GHO
VLVWHPD�

E� 'HWHUPLQDUi HO PRQWR WRWDO TXH UHVXOWH GH YDORUL]DU WRGD OD HQHUJtD \ OD SRWHQFLD Pi[LPD HQWUHJDGD HQ FDGD
EDUUD� DSOLFDQGR ODV UHVSHFWLYDV 7DULIDV HQ %DUUD�

F� 'HWHUPLQDUi SDUD FDGD JHQHUDGRU OD HQHUJtD \ OD SRWHQFLD Pi[LPD UHWLUDGDV HQ FDGD XQD GH ODV EDUUDV GHO
VLVWHPD�

G� 'HWHUPLQDUi HO PRQWR WRWDO TXH UHVXOWH GH YDORUL]DU WRGD OD HQHUJtD \ OD SRWHQFLD Pi[LPD UHWLUDGD HQ FDGD
EDUUD� DSOLFDQGR ODV UHVSHFWLYDV 7DULIDV HQ EDUUD� \�

H� (O LQJUHVR 7DULIDULR VHUi OD GLIHUHQFLD UHVXOWDQWH GH ORV PRQWRV REWHQLGRV HQ ORV LQFLVRV G� \ E�� VLHPSUH TXH
pVWH VHD SRVLWLYR�

(O SDJR SRU HVWH FRQFHSWR VH HIHFWXDUi� PHQVXDOPHQWH� SRU FDGD JHQHUDGRU DO SURSLHWDULR GHO 6LVWHPD 3ULQFLSDO
GH 7UDQVPLVLyQ� GHQWUR GH ORV VLHWH ��� GtDV FDOHQGDULR VLJXLHQWHV D OD OLTXLGDFLyQ SUDFWLFDGD SRU HO &2(6��

$UWtFXOR ��� 'pMDQVH VLQ HIHFWR WRGDV ODV GLVSRVLFLRQHV TXH VH RSRQJDQ DO SUHVHQWH 'HFUHWR 6XSUHPR�

$UWtFXOR ��� (O SUHVHQWH 'HFUHWR 6XSUHPR VHUi UHIUHQGDGR SRU HO 0LQLVWUR GH (QHUJtD \ 0LQDV�

'DGR HQ OD &DVD GH *RELHUQR� HQ /LPD� D ORV YHLQWLGyV GtDV GHO PHV GH HQHUR GH PLO QRYHFLHQWRV QRYHQWD \ VHLV�
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$/%(572 )8-,025, )8-,025,

3UHVLGHQWH &RQVWLWXFLRQDO GH OD 5HS~EOLFD

$0$'2 <$7$&2 0(',1$
0LQLVWUR GH (QHUJtD \ 0LQDV

3UHFLVDQ� VLWXDFLyQ� GH� HPSUHVDV� JHQHUDGRUDV� LQWHJUDQWHV� GH� &2(6�� TXH� QR
FXPSODQ�FRQ�SRUFHQWDMH�GH�SRWHQFLD�HVWDEOHFLGR�±�5HVROXFLyQ�0LQLVWHULDO�1������
���(0�90(�SXEOLFDGD�FRQ�IHFKD����������

/LPD� � GH VHWLHPEUH GH ����

&216,'(5$1'2�

4XH� HO $UWtFXOR ��� GH OD /H\ GH &RQFHVLRQHV (OpFWULFDV� 'HFUHWR /H\ 1� ������ HVWDEOHFH TXH ORV WLWXODUHV GH
ODV FHQWUDOHV GH JHQHUDFLyQ \ GH VLVWHPDV GH WUDQVPLVLyQ� FX\DV LQVWDODFLRQHV VH HQFXHQWUHQ LQWHUFRQHFWDGDV
FRQIRUPDQ XQ RUJDQLVPR WpFQLFR GHQRPLQDGR &RPLWp GH 2SHUDFLyQ (FRQyPLFD GHO 6LVWHPD �&2(6�� FRQ OD
ILQDOLGDG GH FRRUGLQDU VX RSHUDFLyQ DO PtQLPR FRVWR� JDUDQWL]DQGR OD VHJXULGDG GHO DEDVWHFLPLHQWR GH HQHUJtD
HOpFWULFD \ HO PHMRU DSURYHFKDPLHQWR GH ORV UHFXUVRV HQHUJpWLFRV�

4XH� HO OLWHUDO D� GHO $UWtFXOR ��� GHO 5HJODPHQWR GH OD /H\ GH &RQFHVLRQHV (OpFWULFDV� DSUREDGR SRU 'HFUHWR
6XSUHPR 1� �������(0� HVWDEOHFH TXH FDGD &2(6 HVWDUi LQWHJUDGR REOLJDWRULDPHQWH� SRU HQWLGDGHV FX\D
SRWHQFLD HIHFWLYD GH JHQHUDFLyQ VHD VXSHULRU DO �� GH OD SRWHQFLD HIHFWLYD GH JHQHUDFLyQ GHO VLVWHPD
LQWHUFRQHFWDGR \ FRPHUFLDOLFHQ PiV GHO ��� GH VX HQHUJtD SURGXFLGD�

4XH� HV QHFHVDULR SUHFLVDU OD VLWXDFLyQ GH ODV HPSUHVDV JHQHUDGRUDV LQWHJUDQWHV GH XQ &2(6� TXH SRU DXPHQWR
GH OD FDSDFLGDG LQVWDODGD GHO 6LVWHPD QR FXPSODQ FRQ HO SRUFHQWDMH VHxDODGR HQ HO OLWHUDO D� GHO $UWtFXOR ��� GHO
PHQFLRQDGR 5HJODPHQWR�

&RQ OD RSLQLyQ IDYRUDEOH GHO 'LUHFWRU *HQHUDO GH (OHFWULFLGDG \ GHO 9LFHPLQLVWUR GH (QHUJtD�

'H FRQIRUPLGDG FRQ OR GLVSXHVWR HQ OD 'pFLPD 'LVSRVLFLyQ 7UDQVLWRULD GHO 5HJODPHQWR GH OD /H\ GH &RQFHVLRQHV
(OpFWULFDV� DSUREDGR SRU GHFUHWR 6XSUHPR 1� �������(0�

6( 5(68(/9(�

$UWtFXOR ��� /RV WLWXODUHV GH ODV FHQWUDOHV GH JHQHUDFLyQ� TXH LQWHJUHQ XQ &RPLWp GH 2SHUDFLyQ GHO 6LVWHPD
�&2(6� \ TXH SRU DXPHQWR GH OD SRWHQFLD HIHFWLYD GHO 6LVWHPD ,QWHUFRQHFWDGR� KD\DQ GHMDGR GH FXEULU HO ��
GH OD SRWHQFLD HIHFWLYD GHO PLVPR� SHUPDQHFHUiQ HQ HO UHVSHFWLYR &2(6� LQWHJUDQGR OD 'LUHFFLyQ GH
2SHUDFLRQHV GHO PLVPR� QR SXGLHQGR SHUWHQHFHU D VX 'LUHFWRULR�

$UWtFXOR ��� /DV HPSUHVDV FRPSUHQGLGDV HQ HO $UWtFXOR �� GH OD SUHVHQWH 5HVROXFLyQ� FRQWLQXDUiQ SDUWLFLSDQGR
HQ HO GHVSDFKR SURJUDPDGR SRU HO &2(6� DVt FRPR FRQWLQXDUiQ VLHQGR LQWHJUDQWHV GH ORV FRPLWpV WpFQLFRV GHO
PLVPR� FXPSOLHQGR SDUD WDO HIHFWR ORV DSRUWHV \ ODV GLVSRVLFLRQHV OHJDOHV TXH VH UHILHUHQ DO IXQFLRQDPLHQWR GHO
&2(6�

5HJtVWUHVH� FRPXQtTXHVH \ SXEOtTXHVH

$/%(572 31$'2/), $5%8/Ò
0LQLVWHUR GH (QHUJtD \ 0LQDV�

'LFWDQ�QRUPDV�SDUD�HO�HVWDEOHFLPLHQWR�SRU�OD�&7(�GHO�SUHFLR�SURPHGLR�SRQGHUDGR
SDUD�HO�6LVWHPD�,QWHUFRQHFWDGR�6XU���'HFUHWR�6XSUHPR�1���������(0

(/ 35(6,'(17( '( /$ 5(38%/,&$
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&216,'(5$1'2�

4XH� SRU 'HFUHWR /H\ 1� ����� VH DSUREy OD /H\ GH &RQFHVLRQHV (OpFWULFDV� OD PLVPD TXH IXH UHJODPHQWDGD SRU
'HFUHWR 6XSUHPR 1� �������(0�

4XH� HO $UWtFXOR � GH OD /H\ GH &RQFHVLRQHV (OpFWULFDV HVWDEOHFH TXH H[LVWH XQ UpJLPHQ GH OLEHUWDG GH SUHFLRV
SDUD ORV VXPLQLVWURV TXH SXHGDQ HIHFWXDUVH HQ FRQGLFLRQHV GH FRPSHWHQFLD�

4XH� HQ HO 6LVWHPD ,QWHUFRQHFWDGR 6XU GHELGR D XQD RIHUWD GH JHQHUDFLyQ HOpFWULFD OLPLWDGD D~Q QR VH KD
REWHQLGR OD FRPSHWHQFLD GHVHDGD�

'H FRQIRUPLGDG FRQ HO LQFLVR �� GHO $UWtFXOR ��� GH OD &RQVWLWXFLyQ 3ROtWLFD GHO 3HU~�

'(&5(7$

$UWtFXOR ��� 3DUD OD FRPSDUDFLyQ SUHYLVWD HQ HO $UWtFXOR ��� GHO 5HJODPHQWR GH OD /H\ GH &RQFHVLRQHV� KDVWD OD
ILMDFLyQ GH WDULIDV HQ EDUUD GH PD\R GHO DxR ���� LQFOXVLYH� OD &RPLVLyQ GH 7DULIDV (OpFWULFDV WRPDUi FRPR
SUHFLR SURPHGLR SRQGHUDGR SDUD HO 6LVWHPD ,QWHUFRQHFWDGR 6XU� HO YDORU UHVXOWDQWH GH DSOLFDU ODV 7DULIDV HQ
%DUUD FDOFXODGDV FRQVLGHUDQGR XQ VLVWHPD GH JHQHUDFLyQ (FRQyPLFDPHQWH $GDSWDGR�

$UWtFXOR ��� 'pMHVH VLQ HIHFWR WRGDV ODV GLVSRVLFLRQHV TXH VH RSRQJDQ DO SUHVHQWH 'HFUHWR 6XSUHPR�

'DGR HQ OD &DVD GH *RELHUQR� HQ /LPD� D ORV GLH] GtDV GHO PHV GH RFWXEUH GH PLO QRYHFLHQWRV QRYHQWD \ VLHWH�

$/%(572 )8-,025, )8-,025,
3UHVLGHQWH &RQVWLWXFLRQDO GH OD 5HS~EOLFD

$/%(572 3$1'2/), $5%8/8
0LQLVWUR GH (QHUJtD \ 0LQDV

0RGLILFDQ� HO� 5HJODPHQWR� GH� OD� /H\� GH� &RQFHVLRQHV� (OpFWULFDV� ±� 5HVROXFLyQ
6XSUHPD�1���������(0�SXEOLFDGD�FRQ�IHFKD����������

/LPD� � GH VHWLHPEUH GH ����

(/ 35(6,'(17( '( /$ 5(38%/,&$

&216,'(5$1'2�

4XH� PHGLDQWH 'HFUHWR 6XSUHPR 1� �������(0� GH IHFKD �� GH IHEUHUR GH ����� VH DSUREy HO 5HJODPHQWR GH
OD /H\ GH &RQFHVLRQHV (OpFWULFDV�

4XH� PHGLDQWH /H\ 1� ����� VH FUHy HO 2UJDQLVPR 6XSHUYLVRU GH ,QYHUVLyQ HQ (QHUJtD � 26,1(5* FRPR
RUJDQLVPR ILVFDOL]DGRU GH ODV DFWLYLGDGHV TXH GHVDUUROODQ ODV HPSUHVDV HQ ORV VXEVHFWRUHV GH HOHFWULFLGDG H
KLGURFDUEXURV�

4XH� HV QHFHVDULR LQFOXLU GHQWUR GH ORV DOFDQFHV GHO 5HJODPHQWR GH OD /H\ GH &RQFHVLRQHV (OpFWULFDV D OD
26,1(5*�

4XH� SDUD HO FDEDO FXPSOLPLHQWR GH GLFKRV REMHWLYRV HV QHFHVDULR PRGLILFDU DOJXQDV GH ODV GLVSRVLFLRQHV GHO
5HJODPHQWR GH OD /H\ GH &RQFHVLRQHV (OpFWULFDV�
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'H FRQIRUPLGDG FRQ HO LQFLVR �� GHO $UWtFXOR ���� GH OD &RQVWLWXFLyQ 3ROtWLFD GHO 3HU~�

'(&5(7$�

$UWtFXOR ��� 0RGLItFDQVH ORV $UWtFXORV �� �� � � ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ����
���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ��� \ ��� GHO
5HJODPHQWR GH &RQFHVLRQHV (OpFWULFDV� DSUREDGR SRU 'HFUHWR 6XSUHPR 1� �������(0� HQ ORV WpUPLQRV
VLJXLHQWHV�

�$UWtFXOR �� � &XDQGR HQ HO WH[WR GHO SUHVHQWH 5HJODPHQWR VH HPSOHHQ ORV WpUPLQRV �/H\�� �5HJODPHQWR��
�0LQLVWHULR�� �'LUHFFLyQ�� �&RPLVLyQ� \ �26,1(5*�� VH GHEHUi HQWHQGHU TXH VH UHILHUH D OD /H\ GH &RQFHVLRQHV
(OpFWULFDV� DO 5HJODPHQWR GH OD /H\ GH &RQFHVLRQHV (OpFWULFDV� DO 0LQLVWHULR GH (QHUJtD \ 0LQDV� D OD 'LUHFFLyQ
*HQHUDO GH (OHFWULFLGDG� D OD &RPLVLyQ GH 7DULIDV (OpFWULFDV� \ DO 2UJDQLVPR 6XSHUYLVRU GH OD ,QYHUVLyQ 3ULYDGD
HQ (QHUJtD� UHVSHFWLYDPHQWH��

�$UWtFXOR ��� /RV OLPLWHV GH SRWHQFLD� D TXH VH UHILHUH HO $UWtFXOR � GH OD /H\� VHUiQ ILMDGRV HQ XQ YDORU
HTXLYDOHQWH DO ��� GH OD GHPDQGD Pi[LPD GH OD ]RQD GH FRQFHVLyQ GH GLVWULEXFLyQ� KDVWD XQ WRSH GH ���� N:�

(O OtPLWH GH SRWHQFLD UHVXOWDQWH SDUD FDGD ]RQD GH FRQFHVLyQ VHUi ILMDGR HQ HO UHVSHFWLYR FRQWUDWR GH FRQFHVLyQ�

/RV OtPLWHV GH SRWHQFLD GH FDGD ]RQD GH FRQFHVLyQ \ HO WRSH VHxDODGR HQ HO SULPHU SiUUDIR GHO SUHVHQWH DUWtFXOR
VHUiQ DFWXDOL]DGRV SRU HO 0LQLVWHULR FDGD FXDWUR DxRV SRU 5HVROXFLyQ 0LQLVWHULDO� HQ IHFKD FRLQFLGHQWH FRQ OD
ILMDFLyQ GH ODV WDULIDV GH GLVWULEXFLyQ��

�$UWtFXOR �� � /D 'LUHFFLyQ OOHYDUi XQ OLEUR UHJLVWUR GH &RQFHVLRQHV (OpFWULFDV 7HPSRUDOHV \ RWUR GH
$XWRUL]DFLRQHV� HQ ORV TXH VH LQVFULELUiQ WRGRV ORV DFWRV� FRQWUDWRV \ GHUHFKRV TXH VH UHODFLRQHQ FRQ ODV
FRQFHVLRQHV WHPSRUDOHV \ ODV DXWRUL]DFLRQHV� VLHQGR DSOLFDEOH SDUD HO HIHFWR OD SDUWH SHUWLQHQWH GHO UHJODPHQWR
LQWHUQR GHO 5HJLVWUR GH &RQFHVLRQHV (OpFWULFDV�

/DV LQVFULSFLRQHV TXH VH GHWHUPLQHQ SRU PDQGDWR GH OD /H\ \ GHO 5HJODPHQWR� VH HIHFWXDUiQ HQ ULJXURVR RUGHQ
GH SUHVHQWDFLyQ \ GH RFXUUHQFLD�

/D 'LUHFFLyQ HVWDUi D FDUJR GH HVWRV DUFKLYRV LQWHUQRV� GHELHQGR OOHYDU SDUDOHODPHQWH XQ OLEUR UHJLVWUR DGLFLRQDO
GRQGH VH DQRWDUiQ WRGRV ORV DFWRV SUHYLRV DO RWRUJDPLHQWR GH OD &RQFHVLyQ 'HILQLWLYD� GH DFXHUGR D OR GLVSXHVWR
SRU OD /H\ \ HO 5HJODPHQWR�

/DV &RQFHVLRQHV 'HILQLWLYDV VHUiQ LQVFULWDV HQ HO 5HJLVWUR GH &RQFHVLRQHV SDUD OD ([SORWDFLyQ GH 6HUYLFLRV
3~EOLFRV GH DFXHUGR FRQ OR GLVSXHVWR SRU OD /H\ GH &UHDFLyQ GHO 6LVWHPD 1DFLRQDO \ GH OD 6XSHULQWHQGHQFLD GH
ORV 5HJLVWURV 3~EOLFRV��

�$UWtFXOR ���� /D 6HFUHWDUtD (MHFXWLYD GH OD &RPLVLyQ HVWDUi LQWHJUDGD SRU XQ Pi[LPR GH �� WUDEDMDGRUHV� � GH
ORV FXDOHV GHEHUiQ VHU SURIHVLRQDOHV DOWDPHQWH FDOLILFDGRV \ GH HVWRV ~OWLPRV XQR FXPSOLUi ODV IXQFLRQHV GH
$XGLWRUtD LQWHUQD� (O UpJLPHQ ODERUDO GH GLFKR SHUVRQDO VHUi HO GH OD DFWLYLGDG SULYDGD�

�$UWtFXOR ���� 6L YHQFLGR HO SOD]R RWRUJDGR SDUD XQD FRQFHVLyQ WHPSRUDO R VX UHQRYDFLyQ� HO FRQFHVLRQDULR QR
FXPSOLHUD FRQ ODV REOLJDFLRQHV FRQWUDLGDV HQ VX VROLFLWXG� UHVSHFWR D OD HMHFXFLyQ GH ORV HVWXGLRV \ FXPSOLPLHQWR
GHO FURQRJUDPD FRUUHVSRQGLHQWH� OD 'LUHFFLyQ HMHFXWDUi OD JDUDQWtD RWRUJDGD�

/DV UHVROXFLRQHV PLQLVWHULDOHV UHODWLYDV DO RWRUJDPLHQWR \ UHQRYDFLyQ GH FRQFHVLRQHV WHPSRUDOHV� VHUiQ
SXEOLFDGDV SRU XQD VROD YH] HQ HO 'LDULR 2ILFLDO (O 3HUXDQR SRU FXHQWD GHO LQWHUHVDGR�

(Q FDVR GH SURGXFLUVH UHQRYDFLyQ DXWRPiWLFD� VHJ~Q OR VHxDODGR HQ HO DUWtFXOR SUHFHGHQWH� HO SHWLFLRQDULR
SXEOLFDUi� VX FRVWR� OD SUyUURJD GH VX GHUHFKR� SRU XQD VROD YH]� HQ HO 'LDULR 2ILFLDO (O 3HUXDQR��

�$UWtFXOR ���� 6L GH OD HYDOXDFLyQ HIHFWXDGD VH GHWHUPLQDUD OD QHFHVLGDG GH DPSOLDU LQIRUPDFLyQ R VHU YHULILFDUD
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OD H[LVWHQFLD GH GHILFLHQFLDV \�X RPLVLRQHV VXVFHSWLEOHV GH FRUUHJLUVH� OD 'LUHFFLyQ QRWLILFDUi DO SHWLFLRQDULR SDUD
TXH GHQWUR GHO WpUPLQR GH VLHWH ��� GtDV FDOHQGDULR ODV VXEVDQH� DQRWiQGRVH HVWH KHFKR HQ HO OLEUR UHVSHFWLYR��

�$UWtFXOR ���� 6L HO SHWLFLRQDULR QR FXPSOLHUD FRQ DWHQGHU HQ HO SOD]R HVWDEOHFLGR HO UHTXHULPLHQWR GH OD 'LUHFFLyQ
R VL OD LQIRUPDFLyQ TXH SUHVHQWDVH UHVXOWDUD LQVXILFLHQWH R QR FXEULHVH ODV H[LJHQFLDV GH OD 'LUHFFLyQ� pVWD
UHVROYHUi GHQHJDQGR OD VROLFLWXG� OR TXH VHUi FRPXQLFDGR DO LQWHUHVDGR \ DVHQWDGR HQ OLEUR FRUUHVSRQGLHQWH� (Q
HVWH FDVR OD 'LUHFFLyQ HMHFXWDUi OD JDUDQWtD RWRUJDGD SRU HO SHWLFLRQDULR��

�$UWtFXOR ���� 6L OD VROLFLWXG HV DGPLWLGD� VH QRWLILFDUi LQWHUHVDGR \ VH DQRWDUi HQ HO OLEUR FRUUHVSRQGLHQWH�
RUGHQiQGRVH VX SXEOLFDFLyQ� HQ OD IRUPD HVWDEOHFLGD HQ HO $UWtFXOR �� GH /H\� GHQWUR GH ORV WUHV ��� GtDV
FDOHQGDULR VLJXLHQWHV D VX DGPLVLyQ��

�$UWtFXOR ���� 'HQWUR GH ORV TXLQFH ���� GtDV FDOHQGDULR� FRQWDGRV D SDUWLU GH OD ~OWLPD SXEOLFDFLyQ� SRGUiQ
IRUPXODUVH RSRVLFLRQHV D OD FRQFHVLyQ VROLFLWDGD� DQRWiQGRVH HQ HO OLEUR UHVSHFWLYR GH DFXHUGR D OD IHFKD \ KRUD
GH VX SUHVHQWDFLyQ��

�$UWtFXOR ���� (O 0LQLVWHULR KDUi SXEOLFDU OD UHVROXFLyQ GH RWRUJDPLHQWR GH OD FRQFHVLyQ SRU XQD VROD YH] HQ HO
'LDULR 2ILFLDO (O 3HUXDQR HQ XQ SOD]R GH FLQFR ��� GtDV FDOHQGDULR� FRQWDGRV SDUWLU GH VX DFHSWDFLyQ� /D
SXEOLFDFLyQ VHUi SRU FXHQWD GH LQWHUHVDGR��

�$UWtFXOR ���� /DV JDUDQWtDV D TXH VH UHILHUHQ HO LQFLVR J� GHO $UWtFXOR ��� HO $UWtFXOR ��� HO $UWtFXOR �� \ HO LQFLVR
F� GHO $UWtFXOR �� GHO 5HJODPHQWR VHUiQ RWRUJDGDV PHGLDQWH FDUWD ILDQ]D H[WHQGLGD SRU XQD HQWLGDG ILQDQFLHUD R
GH VHJXURV TXH RSHUH HQ HO SDtV�

(O FRQFHVLRQDULR SRGUi VROLFLWDU OD OLEHUDFLyQ SDUFLDO GH OD JDUDQWtD RWRUJDGD HQ IXQFLyQ DO DYDQFH GH ODV REUDV�
FDGD YH] TXH HMHFXWH XQ ��� GHO SUHVXSXHVWR� 3DUD OD OLEHUDFLyQ GH ODV JDUDQWtDV� HO DYDQFH GH ODV REUDV
GHEHUi VHU FRPSUREDGR DSUREDGR SRU OD 'LUHFFLyQ��

�$UWtFXOR ���� /RV FRQFHVLRQDULRV \ WLWXODUHV GH DXWRUL]DFLRQHV HVWiQ REOLJDGRV D SUHVHQWDU� VRODPHQWH D OD
'LUHFFLyQ� HQ IRUPD PHQVXDO OR VLJXLHQWH�

D� ,QIRUPDFLyQ GH SURGXFFLyQ�

E� ,QIRUPDFLyQ FRPHUFLDO� \�

F� 3pUGLGDV GH SRWHQFLD \ HQHUJtD�

G� 2WUDV LQIRUPDFLRQHV TXH OD 'LUHFFLyQ FRQVLGHUH SHUWLQHQWH UHVSHFWR DO VHUYLFLR�

/D 'LUHFFLyQ HVWDEOHFHUi ORV IRUPDWRV \ ORV PHGLRV WHFQROyJLFRV PHGLDQWH ORV FXDOHV ODV HPSUHVDV GHEHUiQ
UHPLWLU GLFKD LQIRUPDFLyQ� GH DFXHUGR D OD DFWLYLGDG TXH pVWDV GHVDUUROOHQ�

(Q FDVR TXH RWUDV HQWLGDGHV UHTXLHUDQ GLFKD LQIRUPDFLyQ GHEHUiQ VROLFLWDUOD ~QLFDPHQWH D OD 'LUHFFLyQ� H[FHSWR
ODV TXH VROLFLWHQ ODV DXWRULGDGHV MXGLFLDOHV� ILVFDOHV \�R WULEXWDULDV�
26,1(5* \ OD &RPLVLyQ SRGUiQ VROLFLWDU OD LQIRUPDFLyQ TXH UHTXLHUDQ SDUD HO FXPSOLPLHQWR GH VXV IXQFLRQHV��

�$UWtFXOR ���� /D FRQFHVLyQ GH GLVWULEXFLyQ SXHGH FRPSUHQGHU XQD R PiV ]RQDV GH FRQFHVLyQ� GHELHQGR HVWHU
LGHQWLILFDGDV HQ HO FRQWUDWR GH FRQFHVLyQ�

/D GHOLPLWDFLyQ GH OD ]RQD GH FRQFHVLyQ SDUD ORV FRQFHVLRQDULRV GH GLVWULEXFLyQ GH 6HUYLFLR 3~EOLFR GH
(OHFWULFLGDG� VHUi HVWDEOHFLGD SRU HO 0LQLVWHULR HQ OD RSRUWXQLGDG GH RWRUJDU OD FRQFHVLyQ GHILQLWLYD� VREUH OD
EDVH GH OD SURSXHVWD TXH IRUPXOH HO SHWLFLRQDULR�

/D ]RQD GH FRQFHVLyQ TXHGDUi GHWHUPLQDGD SRU HO iUHD JHRJUiILFD RFXSDGD SRU KDELOLWDFLRQHV R FHQWURV XUEDQRV
GRQGH H[LVWDQ R VH LPSODQWHQ UHGHV GH GLVWULEXFLyQ� PiV XQD IUDQMD GH XQ DQFKR PtQLPR GH ��� PHWURV HQ
WRUQR D HOODV��
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�$UWtFXOR ���� /RV FRQFHVLRQDULRV� ORV WLWXODUHV GH DXWRUL]DFLRQHV \ ODV SHUVRQDV TXH REWHQJDQ ORV SHUPLVRV D TXH
VH UHILHUH HO $UWtFXOR ��� GH OD /H\� HVWiQ REOLJDGRV D JDUDQWL]DU OD FDOLGDG� FRQWLQXLGDG \ RSRUWXQLGDG GHO
VHUYLFLR HOpFWULFR� FXPSOLHQGR FRQ ORV QLYHOHV GH FDOLGDG HVWDEOHFLGRV HQ OD QRUPD WpFQLFD FRUUHVSRQGLHQWH��

�$UWtFXOR ���� 6L OD VROLFLWXG SDUD REWHQHU DXWRUL]DFLyQ� TXH VHxDOD HO $UWtFXOR �� GH OD /H\� LPSOLFD HO XVR GH
UHFXUVRV QDWXUDOHV GH SURSLHGDG GHO (VWDGR� GHEHUi DFUHGLWDUVH HO SHUPLVR FRUUHVSRQGLHQWH�

&RQ GLFKD VROLFLWXG GHEHUi DFRPSDxDU XQD JDUDQWtD HTXLYDOHQWH DO �� GHO SUHVXSXHVWR GHO SUR\HFWR FRQ XQ
WRSH GH ���� 8,7� HQ FDVR TXH OD DXWRUL]DFLyQ VHD VROLFLWDGD DQWHV GHO LQLFLR GH OD RSHUDFLyQ GH OD SODQWD� /D
YLJHQFLD GH OD JDUDQWtD VH H[WHQGHUi KDVWD TXH OD SODQWD LQLFLH VX RSHUDFLyQ��

�$UWtFXOR ���� /D 'LUHFFLyQ HYDOXDUi OD VROLFLWXG GH DXWRUL]DFLyQ \ ORV GRFXPHQWRV VXVWHQWDWRULRV GH OD PLVPD \�
GH VHU YLDEOH� VH RWRUJDUi OD DXWRUL]DFLyQ PHGLDQWH UHVROXFLyQ PLQLVWHULDO� GHQWUR GHO SOD]R HVWDEOHFLGR HQ HO
$UWtFXOR �� GH OD /H\� /D UHVROXFLyQ GHEHUi SXEOLFDUVH HQ HO 'LDULR 2ILFLDO (O 3HUXDQR SRU XQD VROD YH]� SRU
FXHQWD GHO LQWHUHVDGR GHQWUR GH ORV FLQFR ��� GtDV FDOHQGDULR VLJXLHQWHV D VX H[SHGLFLyQ�

&XDQGR OD SRWHQFLD LQVWDODGD WRWDO VHD LQIHULRU D �� 0:� ODV DXWRUL]DFLRQHV SRGUiQ VHU RWRUJDGDV SRU ODV
DXWRULGDGHV TXH GHVLJQH HO 0LQLVWHULR HQ ODV FLXGDGHV XELFDGDV IXHUD GH OD FDSLWDO GH OD 5HS~EOLFD��

�$UWtFXOR ���� /DV DXWRUL]DFLRQHV VHUiQ FDQFHODGDV SRU HO 0LQLVWHULR� SUHYLR LQIRUPH GH OD 'LUHFFLyQ� HQ ORV
VLJXLHQWHV FDVRV�

D� 6L GH OD YHULILFDFLyQ D TXH VH UHILHUH HO DUWtFXOR SUHFHGHQWH� VH FRPSUREDUD OD LQH[DFWLWXG GHO FRQWHQLGR GH
ODV GHFODUDFLRQHV MXUDGDV�

E� 3RU UHLWHUDGD LQIUDFFLyQ D OD FRQVHUYDFLyQ GHO 3DWULPRQLR &XOWXUDO GH OD 1DFLyQ� TXH VH HQFXHQWUH GHFODUDGR
FRPR WDO� DO PRPHQWR GH HMHFXWDU ODV REUDV� \�R GHO PHGLR DPELHQWH� R�

F� 6L HO WLWXODU GH XQD FHQWUDO JHQHUDGRUD LQWHJUDQWH GH XQ VLVWHPD LQWHUFRQHFWDGR� OXHJR GH KDEpUVHOH
DSOLFDGR ODV VDQFLRQHV FRUUHVSRQGLHQWHV� QR RSHUD VXV LQVWDODFLRQHV GH DFXHUGR D ODV QRUPDV GH
FRRUGLQDFLyQ GHO UHVSHFWLYR &RPLWp GH 2SHUDFLyQ (FRQyPLFD GHO 6LVWHPD �&2(6��

G� 6L HO WLWXODU GH OD DXWRUL]DFLyQ UHQXQFLD D OD PLVPD� /D UHQXQFLD D OD DXWRUL]DFLyQ TXH FRPSURPHWD HO
VHUYLFLR S~EOLFR GH HOHFWULFLGDG VH ULJH SRU ORV UHTXLVLWRV \ SURFHGLPLHQWR HVWDEOHFLGR SDUD OD UHQXQFLD D XQD
FRQFHVLyQ GHILQLWLYD HQ OR TXH OH IXHUD DSOLFDEOH� GHELHQGR H[SHGLUVH 5HVROXFLyQ 0LQLVWHULDO SDUD OD
DFHSWDFLyQ GH OD UHQXQFLD� 7UDWiQGRVH GH FDVRV HQ ORV TXH QR VH DIHFWH HO VHUYLFLR S~EOLFR� EDVWDUi HO
LQIRUPH IDYRUDEOH GH 'LUHFFLyQ��

�$UWtFXOR ���� /D SURJUDPDFLyQ D TXH VH UHILHUHQ ORV $UWtFXORV �� \ �� GHO 5HJODPHQWR� GHULYDUi GH HVWXGLRV GH
SODQLILFDFLyQ GH OD RSHUDFLyQ TXH� SUHVHUYDQGR OD VHJXULGDG \ FDOLGDG GH VHUYLFLR GHO VLVWHPD OOHYHQ D PLQLPL]DU
ORV FRVWRV GH RSHUDFLyQ \ GH UDFLRQDPLHQWR� SDUD HO FRQMXQWR GH ODV LQVWDODFLRQHV GH JHQHUDFLyQ \ WUDQVPLVLyQ�
FRQ LQGHSHQGHQFLD GH OD SURSLHGDG GH GLFKDV LQVWDODFLRQHV�

/RV QLYHOHV GH FDOLGDG \ VHJXULGDG TXH GHEHUiQ DSOLFDUVH FRPR PtQLPR� VRQ ORV HVWDEOHFLGRV HQ ODV QRUPDV
WpFQLFDV HPLWLGDV SRU HO 0LQLVWHULR��

�$UWtFXOR ����� /DV SpUGLGDV HVWiQGDUHV D FRQVLGHUDU SDUD HO FiOFXOR GHO 9DORU $JUHJDGR GH 'LVWULEXFLyQ
FRPSUHQGHUiQ ODV SpUGLGDV ItVLFDV \ ODV FRPHUFLDOHV�

/DV SpUGLGDV ItVLFDV VHUiQ ODV UHVXOWDQWHV GHO FiOFXOR HIHFWXDGR FRQVLGHUDQGR OD FDtGD GH WHQVLyQ Pi[LPD�
HVSHFLILFDGD HQ OD QRUPD GH FDOLGDG� VHJ~Q HO $UWtFXOR �� GHO 5HJODPHQWR�

/DV SpUGLGDV FRPHUFLDOHV D UHFRQRFHU QR SRGUiQ VHU VXSHULRUHV DO ��� GH ODV SpUGLGDV ItVLFDV� �

�$UWtFXOR ����� /DV VROLFLWXGHV GH UHFRQVLGHUDFLyQ D TXH VH UHILHUH HO $UWtFXOR �� GH OD /H\� SRGUiQ VHU HIHFWXDGDV
SRU 26,1(5*� HQ UHSUHVHQWDFLyQ GH ORV XVXDULRV�

(O UHFXUVR GH UHFRQVLGHUDFLyQ GHEHUi VHU SUHVHQWDGR FRQ ORV UHVSHFWLYRV HVWXGLRV WpFQLFRV \�R GRFXPHQWDFLyQ
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VXVWHQWDWRULD��

�$UWtFXOR ����� &RUUHVSRQGH D 26,1(5* OD FRPSUREDFLyQ \ FDOLILFDFLyQ GH OD FDXVD GH IXHU]D PD\RU D TXH VH
UHILHUH HO $UWtFXOR �� GH OD /H\��

�$UWtFXOR ����� /RV GHUHFKRV GH FRUWH \ UHFRQH[LyQ GHEHUiQ FXEULU ORV FRVWRV GLUHFWRV LQFXUULGRV HQ VX HMHFXFLyQ�
WDOHV FRPR� PDQR GH REUD� XVR GH HTXLSR� PDWHULDOHV H LQVXPRV� PRYLOLGDG� DVt FRPR XQ FDUJR Pi[LPR GH
KDVWD HO ��� GH pVWRV SDUD FXEULU ORV JDVWRV JHQHUDOHV�

/RV FRQFHVLRQDULRV GHEHUiQ DOFDQ]DU D 26,1(5* LQIRUPHV VXVWHQWDWRULRV UHIHULGRV D ORV PRQWRV \ UHDMXVWHV
HIHFWXDGRV VREUH GLFKRV GHUHFKRV��

�$UWtFXOR ����� /RV XVXDULRV� FXDQGR FRQVLGHUHQ TXH HO 6HUYLFLR 3~EOLFR GH (OHFWULFLGDG TXH WLHQHQ FRQWUDWDGR QR
VH OHV RWRUJD GH DFXHUGR D ORV HVWiQGDUHV GH FDOLGDG SUHYLVWRV HQ OD /H\� HO 5HJODPHQWR� HO FRQWUDWR GH
FRQFHVLyQ \ HO UHVSHFWLYR FRQWUDWR GH VXPLQLVWUR� SRGUiQ SUHVHQWDU VXV UHFODPDFLRQHV D OD HPSUHVD
FRQFHVLRQDULD�

6L GHQWUR GHO SOD]R Pi[LPR GH WUHLQWD ���� GtDV FDOHQGDULR QR VH SURQXQFLDUD R QR VXEVDQDUD OR UHFODPDGR� HO
XVXDULR SRGUi DFXGLU D 26,1(5* R D OD $XWRULGDG TXH OD UHSUHVHQWH HQ ODV ORFDOLGDGHV XELFDGDV IXHUD GH OD
FDSLWDO GH OD 5HS~EOLFD� TXLHQHV GHEHUiQ SURQXQFLDUVH HQ XQ SOD]R Pi[LPR GH WUHLQWD ���� GtDV FDOHQGDULR GH
SUHVHQWDGD OD VROLFLWXG��

�$UWtFXOR ����� /D HQFXHVWD D TXH VH UHILHUH HO $UWtFXOR ��� GH OD OH\� VH OOHYDUi D FDER HQ HO SULPHU WULPHVWUH GH
FDGD DxR SRU XQD HPSUHVD FRQVXOWRUD HVSHFLDOL]DGD� VHOHFFLRQDGD \ FRQWUDWDGD SRU HO 26,1(5* HQWUH ODV TXH
pVWH WHQJD SUHFDOLILFDGDV� TXLHQ HVWDEOHFHUi ORV WpUPLQRV GH UHIHUHQFLD GHO FRQWHQLGR GH OD UHIHULGD HQFXHVWD�
����

(Q PpULWR D ORV UHVXOWDGRV REWHQLGRV� 26,1(5* WRPDUi ODV DFFLRQHV FRUUHFWLYDV D TXH KXELHUD OXJDU
FRUURERUiQGRODV FRQ ORV UHVSHFWLYRV LQIRUPHV GH ILVFDOL]DFLyQ��

�$UWtFXOR ����� /D ILVFDOL]DFLyQ TXH GHWHUPLQD OD /H\ HQ HO $UWtFXOR ���� VHUi HMHUFLGD SRU 26,1(5*�

(Q ODV ORFDOLGDGHV XELFDGDV IXHUD GH OD FDSLWDO GH OD 5HS~EOLFD� GLFKD ODERU VHUi HIHFWXDGD SRU ODV UHVSHFWLYDV
HQWLGDGHV TXH GHVLJQH 26,1(5*� VXMHWiQGRVH D ODV GLUHFWLYDV \ QRUPDV TXH pVWD OHV VHQDOH��

�$UWtFXOR ����� /DV DFWLYLGDGHV HVSHFtILFDV GH ILVFDOL]DFLyQ SRGUiQ VHU HQFDUJDGDV D SHUVRQDV QDWXUDOHV R
MXUtGLFDV� QDFLRQDOHV R H[WUDQMHUDV� HQWUH ODV SUHFDOLILFDGDV SRU 26,1(5*� �

�$UWtFXOR ����� /D 26,1(5* \ ODV HQWLGDGHV GHVLJQDGDV SRU pVWD� HQ ODV ORFDOLGDGHV XELFDGDV IXHUD GH OD FDSLWDO
GH OD 5HS~EOLFD� GHEHUiQ QRWLILFDU D ORV FRQFHVLRQDULRV \ HQWLGDGHV TXH GHVDUUROODQ DFWLYLGDGHV GH JHQHUDFLyQ�
WUDQVPLVLyQ \ GLVWULEXFLyQ GH HQHUJtD HOpFWULFD� ODV LQIUDFFLRQHV TXH KD\DQ FRPHWLGR D GLVSRVLFLRQHV GH OD /H\ \
HO 5HJODPHQWR� SDUD TXH VHDQ VXEVDQDGDV \� GH VHU HO FDVR� DSOLFDUOHV ODV UHVSHFWLYDV VDQFLRQHV� �

�$UWtFXOR ����� /D 26,1(5* HVWi IDFXOWDGD D HIHFWXDU� GLUHFWDPHQWH R D WUDYpV GH HQWLGDGHV GHVLJQDGDV SRU pVWD
HQ ODV ORFDOLGDGHV XELFDGDV IXHUD GH OD FDSLWDO GH OD 5HS~EOLFD� ODV UHYLVLRQHV H LQVSHFFLRQHV D TXH VH FRQWUDH OD
/H\ \ HO 5HJODPHQWR HQ ODV LQVWDODFLRQHV GH ORV FRQFHVLRQDULRV \ HQWLGDGHV TXH GHVDUUROODQ DFWLYLGDGHV GH
JHQHUDFLyQ� WUDQVPLVLyQ \ GLVWULEXFLyQ GH HQHUJtD HOpFWULFD�

'H YHULILFDUVH OD H[LVWHQFLD GH SHOLJUR LQPLQHQWH SDUD OD YLGD GH ODV SHUVRQDV R ULHVJR JUDYH SDUD ODV FRVDV R HO
PHGLR DPELHQWH� HO 26,1(5* SRGUi GLVSRQHU OD VXVSHQVLyQ LQPHGLDWD GH OD DFWLYLGDG TXH OD SURYRTXH R HO FRUWH
GHO VHUYLFLR� /D UHFRQH[LyQ GHO VHUYLFLR VH HIHFWXDUi GH DFXHUGR D OR HVWDEOHFLGR HQ HO $UWtFXOR ��� GHO
5HJODPHQWR��

�$UWtFXOR ����� /RV FRQFHVLRQDULRV \ HQWLGDGHV TXH GHVDUUROODQ DFWLYLGDGHV GH JHQHUDFLyQ� WUDQVPLVLyQ \
GLVWULEXFLyQ GH HQHUJtD HOpFWULFD� SRGUiQ VROLFLWDU D 26,1(5* OD HMHFXFLyQ GH LQVSHFFLRQHV HQ HO FDVR GH
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SURGXFLUVH VLWXDFLRQHV GH HPHUJHQFLD HQ HO VHUYLFLR��

�$UWtFXOR ����� (Q ODV LQWHUYHQFLRQHV GH ILVFDOL]DFLyQ TXH HIHFW~H 26,1(5*� VH OHYDQWDUi XQ DFWD TXH GHEHUi VHU
VXVFULWD� REOLJDWRULDPHQWH� WDQWR SRU VX UHSUHVHQWDQWH FRPR SRU HO GH OD HPSUHVD HYDOXDGD��

�$UWtFXOR ����� /D 26,1(5* VDQFLRQDUi D ORV FRQFHVLRQDULRV \ HQWLGDGHV TXH GHVDUUROODQ DFWLYLGDGHV GH
JHQHUDFLyQ� WUDQVPLVLyQ \ GLVWULEXFLyQ GH HQHUJtD HOpFWULFD� FRQ PXOWDV HTXLYDOHQWHV DO LPSRUWH GH ����� D
������ NLORYDWLRV�KRUD� HQ ORV VLJXLHQWHV FDVRV�����

�$UWtFXOR ����� /D 26,1(5* VDQFLRQDUi D ORV XVXDULRV FRQ PXOWDV HTXLYDOHQWHV DO LPSRUWH GH ��� D �����
NLORYDWLRV�KRUD� HQ ORV VLJXLHQWHV FDVRV� ����

�$UWtFXOR ����� &RQWUD ODV UHVROXFLRQHV GH PXOWD� HPLWLGDV SRU 26,1(5* VHJ~Q ORV $UWtFXORV ��� \ ��� GHO
5HJODPHQWR� VH SRGUi LQWHUSRQHU UHFXUVR GH UHFRQVLGHUDFLyQ GHQWUR GH XQ SOD]R Pi[LPR GH GLH] ���� GtDV
FDOHQGDULR�

(O UHFXUVR GH UHFRQVLGHUDFLyQ VH UHVROYHUi GHQWUR GH LJXDO SOD]R \ HO IDOOR SRGUi VHU DSHODGR DQWH HO &RQVHMR
'LUHFWLYR GHO 26,1(5*� GHQWUR GH ORV GLH] ���� GtDV FDOHQGDULR VLJXLHQWHV D VX QRWLILFDFLyQ�

/D DSHODFLyQ VHUi UHVXHOWD GHQWUR GHO PLVPR SOD]R SRU HO &RQVHMR 'LUHFWLYR GHO 26,1(5* FRPR ~OWLPD LQVWDQFLD
DGPLQLVWUDWLYD��

�$UWtFXOR ����� 26,1(5* SURSRQGUi DO 0LQLVWHULR OD HVFDOD GHWDOODGD GH VDQFLRQHV \ PXOWDV DVt FRPR HO
SURFHGLPLHQWR SDUD VX DSOLFDFLyQ� OR TXH VHUi DSUREDGR SRU 5HVROXFLyQ 0LQLVWHULDO��

�$UWtFXOR ����� (Q ODV ORFDOLGDGHV XELFDGDV IXHUD GH OD FDSLWDO GH OD 5HS~EOLFD� OD DSOLFDFLyQ GH VDQFLRQHV VHUi
HIHFWXDGD SRU ODV HQWLGDGHV TXH GHVLJQH 26,1(5*� REVHUYDQGR HVWULFWDPHQWH ODV HVFDODV \ FRQGLFLRQHV
VHxDODGDV HQ HO DUWtFXOR SUHFHGHQWH�

8QLFDPHQWH 26,1(5* \ OD &RPLVLyQ HVWiQ DXWRUL]DGDV D DSOLFDU VDQFLRQHV GHULYDGDV GHO GHVDUUROOR GH ODV
DFWLYLGDGHV GH JHQHUDFLyQ� WUDQVPLVLyQ \ GLVWULEXFLyQ GH HQHUJtD HOpFWULFD��

�$UWtFXOR ����� (O LPSRUWH GH ODV PXOWDV VHUi GHSRVLWDGR SRU ORV VDQFLRQDGRV HQ OD UHVSHFWLYD FXHQWD GH
26,1(5*� GHQWUR GH ORV WUHLQWD ���� GtDV FDOHQGDULR VLJXHQWHV GH OD IHFKD GH QRWLILFDFLyQ GH OD UHVROXFLyQ TXH
ODV LPSRQH�

6L HO VDQFLRQDGR VROLFLWDUD UHFRQVLGHUDFLyQ� R IRUPXODUD OD DSHODFLyQ D TXH WLHQH GHUHFKR VHJ~Q OR GLVSXHVWR HQ
HO $UWtFXOR ��� GHO 5HJODPHQWR� \ pVWD QR OH IXHUD IDYRUDEOH� GHEHUi DERQDU FRQMXQWDPHQWH FRQ OD PXOWD� ORV
LQWHUHVHV FRPSHQVDWRULRV \ UHFDUJRV SRU PRUD TXH VH GHYHQJXHQ HQ HO SHUtRGR FRPSUHQGLGR HQWUH OD IHFKD HQ
TXH GHELy DERQDUOD RULJLQDOPHQWH \ OD IHFKD HQ TXH VH SURGX]FD OD UHVSHFWLYD FDQFHODFLyQ�

/RV LQWHUHVHV FRPSHQVDWRULRV \ UHFDUJRV SRU PRUD DSOLFDEOHV� VRQ ORV SUHYLVWRV HQ HO $UWtFXOR ��� GHO
5HJODPHQWR��

�$UWtFXOR ����� /RV FRQFHVLRQDULRV TXHGDQ IDFXOWDGRV D HQFDUJDU DTXHOODV DFWLYLGDGHV TXH SRU VX QDWXUDOH]D�
SXHGDQ VHU HIHFWXDGDV SRU RWUDV HPSUHVDV HVSHFLDOL]DGDV HQ EULQGDU GLFKRV VHUYLFLRV� VLQ TXH HVWR JHQHUH
QLQJ~Q WLSR GH YtQFXOR ODERUDO DO FRQFHVLRQDULR� (Q HVWRV FDVRV GHEHUi FRPXQLFDU� SUHYLDPHQWH� DO 26,1(5* \ D
OD $XWRULGDG GH 7UDEDMR HO HQFDUJR D HIHFWXDU��

�$UWtFXOR ��� �� (O 0LQLVWHULR ILMDUi� DQXDOPHQWH� HO PRQWR GH OD FRQWULEXFLyQ TXH GHEHUiQ DSRUWDU ORV
FRQFHVLRQDULRV� HQ PpULWR D OR GLVSXHVWR HQ HO LQFLVR J� GHO $UWtFXOR �� GH OD /H\� QR SXGLHQGR VXSHUDU HO �� GH
VXV YHQWDV DQXDOHV� ,JXDOPHQWH GHEHUi VHxDODU OD SURSRUFLyQ� TXH GHO WRWDO ILMDGR� FRUUHVSRQGD D OD &RPLVLyQ� D
OD 'LUHFFLyQ \ D 26,1(5*� DVt FRPR HO UHVSHFWLYR FURQRJUDPD GH GHVHPEROVRV�

'LFKD ILMDFLyQ VH HIHFWXDUi D PiV WDUGDU HO �� GH QRYLHPEUH GH FDGD DxR��
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�$UWtFXOR ����� /D SDUWH GH OD FRQWULEXFLyQ GHVWLQDGD D OD &RPLVLyQ \ D 26,1(5*� VHxDODGD HQ HO DUWtFXOR
SUHFHGHQWH TXH GHEHQ DSRUWDU ORV FRQFHVLRQDULRV VHUi HQWUHJDGD GLUHFWDPHQWH SRU pVWRV D OD &RPLVLyQ \
26,1(5*� GH DFXHUGR DO FURQRJUDPD HVWDEOHFLGR� 'H QR HIHFWXDUVH ORV DSRUWHV HQ IRUPD RSRUWXQD� HVWDUiQ
VXMHWRV D OD DSOLFDFLyQ GH ORV LQWHUHVHV FRPSHQVDWRULRV \ UHFDUJRV SRU PRUD HVWDEOHFLGRV HQ HO $UWtFXOR ��� GHO
5HJODPHQWR��

$UWtFXOR ��� 'pMDQVH VLQ HIHFWR WRGDV ODV GLVSRVLFLRQHV TXH VH RSRQJDQ DO SUHVHQWH 'HFUHWR 6XSUHPR �

$UWtFXOR ��� (O SUHVHQWH 'HFUHWR 6XSUHPR VHUi UHIUHQGDGR SRU HO 0LQLVWUR GH (QHUJtD \ 0LQDV�

'DGR HQ OD &DVD GH *RELHUQR� HQ /LPD� D ORV GLH] GtDV GHO PHV GH RFWXEUH GH PLO QRYHFLHQWRV QRYHQWD \ VLHWH�

$/%(572 )8-,025, )8-,025,
3UHVLGHQWH &RQVWLWXFLRQDO GH OD 5HS~EOLFD

$/%(572 3$1'2/), $5%8/8
3UHVLGHQWH GHO &RQVHMR GH 0LQLVWURV \
0LQLVWUR GH (QHUJtD \ 0LQDV

0RGLILFDQ�GLYHUVRV�$UWtFXORV�GHO�5HJODPHQWR�GH�OD�/H\�GH�&RQFHVLRQHV�(OpFWULFDV��
'HFUHWR�6XSUHPR�1���������(0�SXEOLFDGR�HO���������

(/ 35(6,'(17( '( /$ 5(38%/,&$

&216,'(5$1'2�

4XH� HO 'HFUHWR 6XSUHPR 1� �������(0� GH IHFKD �� GH IHEUHUR GH ����� UHJODPHQWy HO 'HFUHWR /H\ 1� ������
/H\ GH &RQFHVLRQHV (OpFWULFDV�

4XH� GDGR HO WLHPSR WUDQVFXUULGR GHVGH OD GDFLyQ GHO 'HFUHWR� HV QHFHVDULR PRGLILFDU DOJXQRV DUWtFXORV GHO
PLVPR D ILQ GH DGHFXDUORV DO GHVDUUROOR DFWXDO GH OD DFWLYLGDG HOpFWULFD� WHQLHQGR HQ FXHQWD OD FUHDFLyQ GHO
2UJDQLVPR 6XSHUYLVRU GH OD ,QYHUVLyQ �26,1(5*� FRPR ILVFDOL]DGRU GH ODV DFWLYLGDGHV TXH UHDOL]DQ ODV HPSUHVDV
HQ HO VXEVHFWRU HOHFWULFLGDG�

'H FRQIRUPLGDG FRQ OR GLVSXHVWR HQ HO LQFLVR �� GHO $UWtFXOR ��� GH OD &RQVWLWXFLyQ 3ROtWLFD GHO 3HU~�

'(&5(7$�

$UWtFXOR ��� 0RGLItTXHVH ORV $UWtFXORV ��� ��� ��� ���� ���� ��� \ ��� GHO 'HFUHWR 6XSUHPR 1� �������(0� ORV
FXDOHV TXHGDUiQ UHGDFWDGRV HQ ORV WpUPLQRV VLJXLHQWHV�

�$UWtFXOR ���� /RV FRQFHVLRQDULRV \ WLWXODUHV GH DXWRUL]DFLRQHV HVWiQ REOLJDGRV D SUHVHQWDU� D OD 'LUHFFLyQ� HQ
IRUPD PHQVXDO OR VLJXLHQWH�

D� ,QIRUPDFLyQ GH SURGXFFLyQ�

E� ,QIRUPDFLyQ FRPHUFLDO�

F� 3pUGLGDV GH SRWHQFLDV \ HQHUJtD� \�

G� 2WUDV LQIRUPDFLRQHV TXH OD 'LUHFFLyQ FRQVLGHUH SHUWLQHQWH UHVSHFWR DO VHUYLFLR�
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/D 'LUHFFLyQ HVWDEOHFHUi ORV IRUPDWRV \ ORV PHGLRV WHFQROyJLFRV PHGLDQWH ORV FXDOHV ODV HPSUHVDV GHEHUiQ
UHPLWLU GLFKD LQIRUPDFLyQ� GH DFXHUGR D OD DFWLYLGDG TXH pVWDV GHVDUUROOHQ�

(Q FDVR TXH RWUDV HQWLGDGHV UHTXLHUDQ GLFKD LQIRUPDFLyQ� GHEHUiQ VROLFLWDUOD D OD 'LUHFFLyQ� /D LQIRUPDFLyQ TXH
VROLFLWHQ ODV DXWRULGDGHV MXGLFLDOHV� ILVFDOHV� WULEXWDULDV \�R 'HIHQVRUtD GHO 3XHEOR SRGUiQ KDFHUOR GLUHFWDPHQWH�

26,1(5* \ OD &RPLVLyQ VROLFLWDUiQ GLUHFWDPHQWH OD LQIRUPDFLyQ TXH UHTXLHUDQ SDUD HO FXPSOLPLHQWR GH VXV
IXQFLRQHV� /RV FRQFHVLRQDULRV \ WLWXODUHV GH DXWRUL]DFLRQHV HVWiQ REOLJDGRV D SUHVHQWDU WRGD OD LQIRUPDFLyQ
VREUH ORV FRQWUDWRV GH YHQWD GH HOHFWULFLGDG H LQIRUPDFLyQ FRPHUFLDO TXH SHUPLWD D OD &RPLVLyQ FXPSOLU FRQ OD
FRPSDUDFLyQ GH SUHFLRV TXH VH UHILHUH HO $UWtFXOR �� GH OD /H\� HQ OD IRUPD� SOD]RV \ PHGLRV TXH pVWD VHxDOH�

/D &RPLVLyQ WRPDUi HQ FXHQWD ORV SUHFLRV HQ EDUUD SDUD OD FRPSDUDFLyQ GH SUHFLRV D TXH VH UHILHUH HO SiUUDIR
DQWHULRU� HQ FDVR TXH OD LQIRUPDFLyQ UHTXHULGD QR VHD SUHVHQWDGD RSRUWXQDPHQWH��

�$UWtFXOR ���� /D RSHUDFLyQ HQ WLHPSR UHDO GH ODV XQLGDGHV JHQHUDGRUDV \ ORV VLVWHPDV GH WUDQVPLVLyQ GH XQ
VLVWHPD LQWHUFRQHFWDGR VHUi HIHFWXDGD GLUHFWDPHQWH SRU VXV WLWXODUHV� EDMR VX SURSLD UHVSRQVDELOLGDG� (Q ORV
VLVWHPDV LQWHUFRQHFWDGRV GRQGH H[LVWD XQ &2(6� GLFKD RSHUDFLyQ VH KDUi FLxpQGRVH D ORV SURJUDPDV
HVWDEOHFLGRV SRU OD 'LUHFFLyQ GH 2SHUDFLRQHV TXH VRQ GH FXPSOLPLHQWR REOLJDWRULR SRU WRGDV ODV HQWLGDGHV�

'HQWUR GH FDGD &2(6� OD FRRUGLQDFLyQ GH OD RSHUDFLyQ HQ WLHPSR UHDO GHO VLVWHPD VHUi HIHFWXDGD SRU HO
UHSUHVHQWDQWH GH ORV WLWXODUHV GHO 6LVWHPD 3ULQFLSDO GH 7UDQVPLVLyQ HQ FDOLGDG GH � &RRUGLQDGRU GH OD 2SHUDFLyQ
GHO 6LVWHPD�� (O &RRUGLQDGRU GH OD 2SHUDFLyQ GHO 6LVWHPD� HQ UHVJXDUGR GH OD FDOLGDG \ VHJXULGDG GHO VLVWHPD
HOpFWULFR� VXSHUYLVDUi \ FRQWURODUi HO VXPLQLVWUR GH HOHFWULFLGDG D ODV HPSUHVDV GLVWULEXLGRUDV \ D ORV FOLHQWHV
OLEUHV�

/DV UHIHULGDV HQWLGDGHV VyOR SRGUiQ DSDUWDUVH GH OD SURJUDPDFLyQ D TXH VH UHILHUH HO $UWtFXOR �� GHO SUHVHQWH
UHJODPHQWR� SRU VDOLGDV LQWHPSHVWLYDV GHO VHUYLFLR GHELGDV D IXHU]D PD\RU R FDVR IRUWXLWR� R YDULDFLRQHV
VLJQLILFDWLYDV GH OD RIHUWD \�R GHPDQGD UHVSHFWR D OD SURJUDPDFLyQ GLDULD� (Q HVWH FDVR� OD RSHUDFLyQ GHO
VLVWHPD� WDPELpQ VHUi FRRUGLQDGD SRU HO &RRUGLQDGRU GH OD 2SHUDFLyQ GHO 6LVWHPD GH DFXHUGR D OR TXH VHxDOH HO
(VWDWXWR GHO &2(6� DVt FRPR ODV QRUPDV TXH OD 'LUHFFLyQ HVWDEOH]FD SDUD OD FRRUGLQDFLyQ GH OD RSHUDFLyQ HQ
WLHPSR UHDO�

3DUD HO FXPSOLPLHQWR GH HVWDV IXQFLRQHV ODV HQWLGDGHV FRQHFWDGDV DO VLVWHPD GHEHUiQ SURSRUFLRQDU DO
&RRUGLQDGRU GH OD 2SHUDFLyQ GHO 6LVWHPD OD LQIRUPDFLyQ HQ WLHPSR UHDO UHTXHULGD SRU pVWH�

/D &RPLVLyQ GHWHUPLQDUi HO FRVWR HILFLHQWH D UHFRQRFHU SRU OD FRRUGLQDFLyQ GH OD RSHUDFLyQ D FDUJR GHO
UHSUHVHQWDQWH GH ORV WLWXODUHV SULQFLSDO GH WUDQVPLVLyQ� WHQLHQGR HQ FXHQWD ODV QHFHVLGDGHV WHFQROyJLFDV GHO
VLVWHPD GH FRQWURO \ FRPXQLFDFLRQHV SDUD OD RSWLPL]DFLyQ GH OD RSHUDFLyQ GHO VLVWHPD��

�$UWtFXOR ���� /D SURJUDPDFLyQ D TXH VH UHILHUHQ ORV $UWtFXORV �� \ �� GHULYDUi GH HVWXGLRV GH SODQLILFDFLyQ GH OD
RSHUDFLyQ TXH� SUHVHUYDQGR OD VHJXULGDG \ FDOLGDG GH VHUYLFLR GHO VLVWHPD� OOHYH D PLQLPL]DU ORV FRVWRV GH
RSHUDFLyQ \ GH UDFLRQDPLHQWR� SDUD HO FRQMXQWR GH LQVWDODFLRQHV GHO VLVWHPD LQWHUFRQHFWDGR� FRQ LQGHSHQGHQFLD
GH OD SURSLHGDG GH GLFKDV LQVWDODFLRQHV��

�$UWtFXOR ����� /RV FRQFHVLRQDULRV SRGUiQ DSOLFDU D VXV DFUHHQFLDV HO LQWHUpV FRPSHQVDWRULR \ PRUDWRULR TXH ILMH
HO %DQFR &HQWUDO GH 5HVHUYD GHO 3HU~�

/D DSOLFDFLyQ GHO LQWHUpV FRPSHQVDWRULR VH HIHFWXDUi D SDUWLU GH OD IHFKD GH YHQFLPLHQWR GH OD IDFWXUD TXH QR
KD\D VLGR FDQFHODGD RSRUWXQDPHQWH� KDVWD HO QRYHQR GtD FDOHQGDULR GH RFXUULGR HO YHQFLPLHQWR� $ SDUWLU GH HVH
PRPHQWR VH GHYHQJDUiQ LQWHUHVHV PRUDWRULRV�

(O FRQFHVLRQDULR LQIRUPDUi DO XVXDULR TXH OR VROLFLWH HO WLSR GH LQWHUpV \ ORV SOD]RV DSOLFDGRV��

�$UWtFXOR ����� /RV XVXDULRV� FXDQGR FRQVLGHUHQ TXH HO 6HUYLFLR 3~EOLFR GH (OHFWULFLGDG TXH WLHQHQ FRQWUDWDGR QR
VH OHV RWRUJD GH DFXHUGR D ORV HVWiQGDUHV GH FDOLGDG SUHYLVWRV HQ OD /H\� HO UHJODPHQWR� OD 1RUPD 7pFQLFD GH
&DOLGDG GH ORV 6HUYLFLRV (OpFWULFRV� HO FRQWUDWR GH FRQFHVLyQ \ HO UHVSHFWLYR FRQWUDWR GH VXPLQLVWUR� SRGUiQ
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SUHVHQWDU VXV UHFODPDFLRQHV D OD HPSUHVD FRQFHVLRQDULD�

6L GHQWUR GHO SOD]R Pi[LPR GH WUHLQWD ���� GtDV FDOHQGDULR HO FRQFHVLRQDULR QR VH SURQXQFLDUD R QR VXEVDQDUD OR
UHFODPDGR� HO UHFXUVR GH UHFODPDFLyQ VH FRQVLGHUDUi IXQGDGR�

6L HO FRQFHVLRQDULR VH SURQXQFLDUD GHQWUR GHO SOD]R VHxDODGR HQ HO SiUUDIR DQWHULRU� \ HO XVXDULR QR HVWXYLHVH
FRQIRUPH FRQ GLFKR SURQXQFLDPLHQWR� SRGUi DFXGLU D 26,1(5* D ILQ GH TXH pVWH HPLWD SURQXQFLDPLHQWR FRPR
~OWLPD LQVWDQFLD DGPLQLVWUDWLYD��

�$UWtFXOR ����� 26,1(5* VDQFLRQDUi D ORV FRQFHVLRQDULRV \ HQWLGDGHV TXH GHVDUUROODQ DFWLYLGDGHV GH JHQHUDFLyQ
\�R WUDQVPLVLyQ \�R GLVWULEXFLyQ GH HQHUJtD HOpFWULFD \�R FOLHQWHV OLEUHV� FRQ PXOWDV HTXLYDOHQWHV DO LPSRUWH GH
������ D ������� NLORYDWLRV�KRUD� HQ ORV VLJXLHQWHV FDVRV�

D� &XDQGR RSHUHQ VLQ OD UHVSHFWLYD FRQFHVLyQ R DXWRUL]DFLyQ�

E� 3RU LQFXPSOLPLHQWR GH ODV REOLJDFLRQHV FRQWHQLGDV HQ ORV $UWtFXORV ��� ��� ��� �� \ �� GH OD /H\� D H[FHSFLyQ
GH DTXHOORV TXH VH UHILHUHQ D OD FDGXFLGDG� ODV TXH VH ULJHQ SRU OR HVSHFtILFDPHQWH HQ OD /H\ \ HO 5HJODPHQWR�

F� 3RU LQFXPSOLPLHQWR GH VXV REOLJDFLRQHV FRPR LQWHJUDQWH GH XQ VLVWHPD LQWHUFRQHFWDGR� UHIHULGDV D�

,� /D HQWUHJD GH OD LQIRUPDFLyQ D TXH HVWiQ REOLJDGRV GHQWUR GH ORV SOD]RV HVWDEOHFLGRV� R OD HQWUHJD GH OD
PLVPD HQ IRUPD IDOVHDGD�

,,� 2SHUDU VXV XQLGDGHV JHQHUDGRUDV \ VLVWHPDV GH WUDQVPLVLyQ VLQ VXMHFLyQ D OR GLVSXHVWR SRU HO
&RRUGLQDGRU GH OD 2SHUDFLyQ GHO 6LVWHPD�

,,,� (IHFWXDU HO PDQWHQLPLHQWR PD\RU GH XQLGDGHV JHQHUDGRUDV \ HTXLSRV GH WUDQVPLVLyQ� VLQ VXMHFLyQ DO
SURJUDPD GHILQLWLYR R QR KXELHUH DFDWDGR ODV LQVWUXFFLRQHV LPSDUWLGDV SDUD HO HIHFWR SRU HO &RRUGLQDGRU
GH OD 2SHUDFLyQ GHO 6LVWHPD�

,9� (O LQFXPSOLPLHQWR GH FXDOTXLHU RWUD GLVSRVLFLyQ YLQFXODGD D OD RSHUDFLyQ TXH HPLWD HO &2(6 \�R HO
&RRUGLQDGRU GH OD 2SHUDFLyQ GHO 6LVWHPD�

G� 3RU LQFXPSOLPLHQWR GH OD REOLJDFLyQ GH FRPSHQVDU D ORV XVXDULRV� GH FRQIRUPLGDG D OR GLVSXHVWR HQ ORV
$UWtFXORV �� \ �� GH OD /H\�

H� 3RU QR SURSRUFLRQDU R KDFHUOR HQ IRUPD LQH[DFWD� ORV GDWRV H LQIRUPDFLRQHV TXH HVWDEOHFHQ OD /H\ \ HO
5HJODPHQWR�

I� 3RU DSOLFDU WDULIDV R IyUPXODV GH UHDMXVWH ILMDGDV SRU OD &RPLVLyQ VLQ OD SXEOLFDFLyQ SUHYLD D TXH VH UHILHUH HO
$UWtFXOR ��� GHO 5HJODPHQWR�

J� 3RU QR HIHFWLYL]DU HO UHHPEROVR GH ODV FRQWULEXFLRQHV HIHFWXDGDV SRU ORV XVXDULRV D TXH VH UHILHUH HO $UWtFXOR
�� GH OD /H\�

K� 3RU YDULDU ODV FRQGLFLRQHV GH VXPLQLVWUR VLQ DXWRUL]DFLyQ SUHYLD GH OD 'LUHFFLyQ�

L� 3RU GHQXQFLD GHO PXQLFLSLR� GHELGR D GHILFLHQFLD FRPSUREDGD HQ HO VHUYLFLR GH DOXPEUDGR S~EOLFR�

M� 3RU QR UHJLVWUDU ODV LQWHUUXSFLRQHV D TXH VH UHILHUH HO $UWtFXOR ��� GHO 5HJODPHQWR�

N� 3RU GHVWLQDU D XVR GLIHUHQWH ORV ELHQHV GH FDSLWDO� LPSRUWDGRV TXH KD\DQ REWHQLGR HO IUDFFLRQDPLHQWR GH
LPSXHVWRV D TXH VH UHILHUH HO LQFLVR D� GHO $UWtFXOR ��� GH OD /H\�

O� 3RU LQFXPSOLPLHQWR GH ODV REOLJDFLRQHV UHODFLRQDGDV FRQ HO XVR GH UHFXUVRV QDWXUDOHV� DVt FRPR GH ELHQHV
S~EOLFRV \ GH WHUFHURV�

P� 3RU UHLWHUDGD LQIUDFFLyQ D OD FRQVHUYDFLyQ GHO 3DWULPRQLR &XOWXUDO GH OD 1DFLyQ� TXH VH HQFXHQWUH GHFODUDGR
FRPR WDO� DO PRPHQWR GH HMHFXWDU ODV REUDV� \�R GHO PHGLR DPELHQWH�

Q� 1R LQIRUPDU RSRUWXQDPHQWH HO UHWLUR GH LQVWDODFLRQHV LQQHFHVDULDV SDUD HO UHWLUR GH VX YDORU QXHYR GH
UHHPSOD]R�

R� 3RU LQFXPSOLPLHQWR GH ODV GLVSRVLFLRQHV UHODWLYDV D ILVFDOL]DFLyQ VHxDODGDV HQ QRUPD H[SUHVD DSOLFDEOH� \�

S� 3RU LQFXPSOLPLHQWR GH ODV QRUPDV \ GLVSRVLFLRQHV HPLWLGDV SRU OD 'LUHFFLyQ� 26,1(5*� TXH VH HQFXHQWUHQ
HQPDUFDGDV HQ OD /H\ \ HO 5HJODPHQWR��
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�$UWtFXOR ����� 26,1(5* VDQFLRQDUi D ORV XVXDULRV FRQ PXOWDV HTXLYDOHQWHV DO LPSRUWH GH ��� D ������
NLORYDWLRV�KRUD HQ ORV VLJXLHQWHV FDVRV�

D� 3RU XVDU HQHUJtD VLQ OD GHELGD DXWRUL]DFLyQ GHO FRQFHVLRQDULR R SRU YDULDU XQLODWHUDOPHQWH ODV FRQGLFLRQHV GHO
VXPLQLVWUR�

E� 3RU DOWHUDU HO IXQFLRQDPLHQWR GH ORV LQVWUXPHQWRV GH PHGLFLyQ \�R GH ODV LQVWDODFLRQHV GHO FRQFHVLRQDULR� \�

F� 3RU LQFXPSOLPLHQWR GH ODV GLVSRVLFLRQHV VHxDODGDV HQ OD /H\ \ HO 5HJODPHQWR�

(Q HVWRV FDVRV HO FRQFHVLRQDULR GHEHUi SUHVHQWDU ORV GRFXPHQWRV VXVWHQWDWRULRV��

$UWtFXOR ��� &DGD &2(6 GHEHUi DGHFXDU VXV (VWDWXWRV HQ XQ SOD]R Pi[LPR GH ��� GtDV FRQWDGRV D SDUWLU GH OD
SXEOLFDFLyQ HQ HO 'LDULR 2ILFLDO GH ODV QRUPDV TXH VH HVWDEOHFHUiQ SDUD OD FRRUGLQDFLyQ GH OD RSHUDFLyQ HQ
WLHPSR UHDO D TXH VH KDFH UHIHUHQFLD HQ HO $UWtFXOR ���

$UWtFXOR ��� 'HMiQVH VLQ HIHFWR WRGDV ODV GLVSRVLFLRQHV TXH VH RSRQJDQ DO SUHVHQWH 'HFUHWR 6XSUHPR�

$UWtFXOR ��� (O SUHVHQWH 'HFUHWR 6XSUHPR VHUi UHIUHQGDGR SRU HO 3UHVLGHQWH GHO &RQVHMR GH 0LQLVWURV \ HO
0LQLVWUR GH (QHUJtD \ 0LQDV�

'DGR HQ OD &DVD GH *RELHUQR� HQ /LPD� D ORV GLHFLVLHWH GtDV GHO PHV GH IHEUHUR GH PLO QRYHFLHQWRV QRYHQWD \
RFKR�

$/%(572 )8-,025, )8-,025,
3UHVLGHQWH &RQVWLWXFLRQDO GH OD 5HS~EOLFD

$/%(572 3$1'2/), $5%8/8
3UHVLGHQWH GHO &RQVHMR GH 0LQLVWURV

'$1,(/ +2.$0$ 72.$6+,.,
0LQLVWUR GH (QHUJtD \ 0LQDV

0RGLILFDQ� HO� $UWtFXOR� ����GHO�5HJODPHQWR�GH� OD� /H\� GH� &RQFHVLRQHV� (OpFWULFDV� �
'HFUHWR�6XSUHPR�1���������(0�SXEOLFDGR�HO���������

(/ 35(6,'(17( '( /$ 5(38%/,&$

&216,'(5$1'2�

4XH� SRU 'HFUHWR 6XSUHPR 1� �������(0� GH IHFKD �� GH IHEUHUR GH ����� VH DSUREy HO 5HJODPHQWR GHO
'HFUHWR /H\ 1� ������ /H\ GH &RQFHVLRQHV (OpFWULFDV�

4XH� HO $UWtFXOR ��� GHO 5HJODPHQWR DQWHV FLWDGR UHODWLYR D ORV SUHFLRV Pi[LPRV GH JHQHUDGRU D GLVWULEXLGRU GH
VHUYLFLR S~EOLFR \ OD ILMDFLyQ GH WDULIDV HQ EDUUD� UHTXLHUH VHU PRGLILFDGR HQ FXDQWR DO SURFHGLPLHQWR SDUD
HVWDEOHFHU HO FRVWR GH ORV FRPEXVWLEOHV� TXH HQ HOOD LQWHUYLHQH�

'H FRQIRUPLGDG FRQ HO LQFLVR �� GHO $UWtFXOR ��� GH OD &RQVWLWXFLyQ 3ROtWLFD GHO 3HU~�

'(&5(7$�

$UWtFXOR ��� 0RGLItFDVH HO $UWtFXOR ��� GHO 5HJODPHQWR GH OD /H\ GH &RQFHVLRQHV (OpFWULFDV� DSUREDGR SRU
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'HFUHWR 6XSUHPR 1� �������(0� HQ ORV WpUPLQRV VLJXLHQWHV�

�$UWtFXOR ����� (O SURJUDPD GH RSHUDFLyQ D TXH VH UHILHUH HO LQFLVR E� GHO $UWtFXOR �� GH OD /H\� VH GHWHUPLQDUi
FRQVLGHUDQGR ORV VLJXLHQWHV DVSHFWRV�

D� (O FRPSRUWDPLHQWR KLGUROyJLFR SDUD HO SHUtRGR GH DQiOLVLV VHUi HVWLPDGR PHGLDQWH PRGHORV PDWHPiWLFRV
EDVDGRV HQ SUREDELOLGDGHV� WRPDQGR HQ FXHQWD OD HVWDGtVWLFD GLVSRQLEOH�

E� 6H UHFRQRFHUi HO FRVWR GH RSRUWXQLGDG GHO DJXD DOPDFHQDGD� GH OLEUH GLVSRQLELOLGDG� HQ ORV HPEDOVHV GH
FDSDFLGDG KRUDULD� GLDULD� PHQVXDO� DQXDO \ SOXULDQXDO� \�

F� (O FRVWR GH ORV FRPEXVWLEOHV VHUi GHWHUPLQDGR XWLOL]DQGR ORV SUHFLRV \ FRQGLFLRQHV TXH VH VHxDODQ HQ HO
$UWtFXOR �� GH OD /H\ \ VH WRPDUiQ ORV SUHFLRV GHO PHUFDGR LQWHUQR� WHQLHQGR FRPR OtPLWH ORV SUHFLRV TXH
SXEOLTXH XQD HQWLGDG HVSHFLDOL]DGD GH UHFRQRFLGD VROYHQFLD HQ HO iPELWR LQWHUQDFLRQDO��

$UWtFXOR ��� (O SUHVHQWH 'HFUHWR 6XSUHPR� VHUi UHIUHQGDGR SRU HO 0LQLVWUR GH (QHUJtD \ 0LQDV�

'DGR HQ OD &DVD GH *RELHUQR� HQ /LPD� D ORV YHLQWLVLHWH GtDV GHO PHV GH PDU]R GH PLO QRYHFLHQWRV QRYHQWD \
RFKR�

$/%(572 )8-,025, )8-,025,
3UHVLGHQWH &RQVWLWXFLRQDO GH OD 5HS~EOLFD

'$1,(/ +2.$0$ 72.$6+,.,

0LQLVWUR GH (QHUJtD \ 0LQDV

0RGLILFDQ�5HJODPHQWR�GH�OD�/H\�GH�&RQFHVLRQHV�(OpFWULFDV���'HFUHWR�6XSUHPR�1�
�������(0� SXEOLFDGR� FRQ� IHFKD� ��� GH� PDU]R� GH� ����� HQ� HO� 'LDULR� 2ILFLDO� ³(O
3HUXDQR´���

(/ 35(6,'(17( '( /$ 5(38%/O&$

&216,'(5$1'2�

4XH� PHGLDQWH /H\ 1� ����� VH PRGLILFDURQ� HQWUH RWURV� HO LQFLVR I� GHO $UWtFXOR �� \ HO $UWtFXOR �� GHO 'HFUHWR
/H\ 1� ������ /H\ GH &RQFHVLRQHV (OpFWULFDV� DVt FRPR OD GHILQLFLyQ GH 3RWHQFLD )LUPH FRQWHQLGD HQ HO DQH[R
GHO FLWDGR 'HFUHWR /H\�

4XH� ODV PRGLILFDFLRQHV DQWHV UHIHULGDV VH RULHQWDQ D SHUIHFFLRQDU OD RSHUDFLyQ HILFLHQWH \ HFRQyPLFD GH ORV
VLVWHPDV LQWHUFRQHFWDGRV� SRU OR TXH HV QHFHVDULR HVWDEOHFHU FULWHULRV \ SURFHGLPLHQWRV SDUD OD GHWHUPLQDFLyQ
GHO 3UHFLR %iVLFR GH OD 3RWHQFLD GH 3XQWD� ODV FRPSHQVDFLRQHV D ORV SURSLHWDULRV GHO 6LVWHPD 3ULQFLSDO \
6HFXQGDULR GH 7UDQVPLVLyQ� \ OD YDORUL]DFLyQ GH ODV 7UDQVIHUHQFLDV GH 3RWHQFLD HQWUH JHQHUDGRUHV TXH
FRQIRUPDQ XQ &2(6� UHTXLULpQGRVH HQ FRQVHFXHQFLD PRGLILFDU HO 5HJODPHQWR GH OD /H\ GH &RQFHVLRQHV
(OpFWULFDV� DSUREDGR SRU 'HFUHWR 6XSUHPR 1� �������(0�

4XH� HQ FXPSOLPLHQWR GH OD 6HJXQGD 'LVSRVLFLyQ 7UDQVLWRULD GH OD /H\ 1� ������ GHEH HVWDEOHFHUVH XQ
SURFHGLPLHQWR GH WUDQVLFLyQ D HIHFWRV GH IDFLOLWDU OD DSOLFDFLyQ GH ORV FULWHULRV \ SURFHGLPLHQWRV D TXH VH UHILHUH
HO FRQVLGHUDQGR TXH DQWHFHGH� D ODV XQLGDGHV GH JHQHUDFLyQ HOpFWULFD LQWHUFRQHFWDGDV H[LVWHQWHV D OD IHFKD GH
SXEOLFDFLyQ GH OD /H\ 1� ������

'H FRQIRUPLGDG FRQ HO LQFLVR �� GHO $UWtFXOR ��� GH OD &RQVWLWXFLyQ 3ROtWLFD GHO 3HU~�

'(&5(7$�
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$UWtFXOR 3ULPHUR�� 0RGLItFDQVH� ORV $UWtFXORV ��� ��� ��� ��� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
���� ���� ��� \ ��� GHO 5HJODPHQWR GH OD /H\ GH &RQFHVLRQHV (OpFWULFDV DSUREDGR PHGLDQWH 'HFUHWR 6XSUHPR
1� �������(0� HQ ORV WpUPLQRV VLJXLHQWHV�

$UWtFXOR ����

³J� )LMDU HO 3UHFLR %iVLFR GH OD 3RWHQFLD GH 3XQWD D TXH VH UHILHUH HO LQFLVR I� GHO $UWtFXOR �� GH OD /H\� VHJ~Q HO
SURFHGLPLHQWR GHILQLGR HQ HO $UWtFXOR ��� GHO 5HJODPHQWR��

�M� )LMDU HO 0DUJHQ GH 5HVHUYD )LUPH 2EMHWLYR GH FDGD 6LVWHPD (OpFWULFR GRQGH H[LVWD XQ &2(6 \ OD 7DVD GH
,QGLVSRQLELOLGDG )RUWXLWD GH OD XQLGDG GH SXQWD D TXH VH UHILHUH HO $UWtFXOR ��� GHO 5HJODPHQWR�

$UWtFXOR ����

�E� (YDOXDU HO FDOFXOR SURSXHVWR SRU HO &2(6 VREUH HO 3UHFLR %iVLFR GH OD 3RWHQFLD GH 3XQWD D TXH VH UHILHUH HO
LQFLVR J� GHO $UWtFXOR DQWHULRU��

�H� (YDOXDU HO 0DUJHQ GH 5HVHUYD )LUPH 2EMHWLYR \ OD 7DVD GH ,QGLVSRQLELOLGDG )RUWXLWD GH OD XQLGDG GH SXQWD D
TXH VH UHILHUH HO LQFLVR M� GHO $UWtFXOR DQWHULRU�

$UWtFXOR ����

�I� 3URSRQHU DO 0LQLVWHULR SDUD VX DSUREDFLyQ� ORV SURFHGLPLHQWRV D TXH VH UHILHUHQ ORV LQFLVRV F� \ G� GHO
$UWtFXOR �� GH OD /H\� \�

J� 2WUDV� TXH HQ HO PDUFR GH OD /H\ \ HO 5HJODPHQWR� VHxDOH HO (VWDWXWR��

$UWtFXOR ����

�J� 'HWHUPLQDU \ YDORUL]DU ODV WUDQVIHUHQFLDV GH SRWHQFLD HQWUH ORV JHQHUDGRUHV LQWHJUDQWHV��

�$UWtFXOR ����� /D (QHUJtD )LUPH GH XQ LQWHJUDQWH GHO &2(6� VHUi FDOFXODGD FDGD DxR� WRPDQGR HQ FXHQWD OR
VLJXLHQWH�

D� $SRUWHV GH HQHUJtD GH ODV FHQWUDOHV KLGURHOpFWULFDV� FRQVLGHUDQGR HO GHVSDFKR GH ODV XQLGDGHV SDUD FDXGDOHV
QDWXUDOHV PHQVXDOHV FRQ XQD SUREDELOLGDG GH H[FHGHQFLD GHO ��� \ ORV SHUtRGRV GH LQGLVSRQLELOLGDG
SURJUDPDGD \ IRUWXLWD GH ODV XQLGDGHV�

E� $SRUWHV GH HQHUJtD GH ODV FHQWUDOHV WHUPRHOpFWULFDV� FRQVLGHUDQGR OD LQGLVSRQLELOLGDG SURJUDPDGD \ IRUWXLWD
GH ODV XQLGDGHV�

(Q FDVR TXH OD VXPD 7RWDO GH OD (QHUJtD )LUPH GH WRGRV ORV LQWHJUDQWHV VHD LQIHULRU DO FRQVXPR SUHYLVWR GH
HQHUJtD GHO DxR HQ HYDOXDFLyQ VH SURFHGHUi D GLVPLQXLU� HQ IRUPD VHFXHQFLDO� OD SUREDELOLGDG GH H[FHGHQFLD
KLGUiXOLFD \ ORV IDFWRUHV GH LQGLVSRQLELOLGDG KDVWD LJXDODU GLFKR FRQVXPR�

(O &2(6 SURSRQGUi DO 0LQLVWHULR HO SURFHGLPLHQWR SDUD GHWHUPLQDU ODV HQHUJtDV ILUPHV GH ODV FHQWUDOHV
JHQHUDGRUDV VHJ~Q ORV FULWHULRV FRQWHQLGRV HQ HO SUHVHQWH $UWtFXOR�´

�$UWtFXOR ����� (O YDORU HFRQyPLFR GH OD WUDQVIHUHQFLD GH SRWHQFLD HQWUH ORV JHQHUDGRUHV LQWHJUDQWHV GH XQ
&2(6 VHUi GHWHUPLQDGR WRPDQGR HQ FXHQWD�

D� ,QJUHVRV *DUDQWL]DGRV SRU 3RWHQFLD )LUPH UHTXHULGD SRU HO 6LVWHPD�

E� ,QJUHVRV $GLFLRQDOHV SRU 3RWHQFLD *HQHUDGD HQ HO 6LVWHPD� \�

F� (JUHVRV SRU &RPSUD GH 3RWHQFLD DO 6LVWHPD�

(O YDORU HFRQyPLFR GH OD WUDQVIHUHQFLD GH SRWHQFLD HV LJXDO DO ,QJUHVR SRU 3RWHQFLD� FRQVWLWXLGR SRU OD VXPD GH
ORV LQJUHVRV VHxDODGRV HQ D� \ E�� PHQRV ORV HJUHVRV VHxDODGR HQ F�� 'LFKR YDORU VH FRQVWLWXLUi HQ HO VDOGR QHWR
PHQVXDO DFUHHGRU R GHXGRU GH FDGD LQWHJUDQWH�

7RGRV ORV FiOFXORV VH HIHFWXDUDQ PHQVXDOPHQWH \ VHUiQ GHILQLWLYRV� (Q DTXHOORV FDVRV TXH LQYROXFUHQ VXSXHVWRV
R YDULDEOHV GHWHUPLQDGRV SRVWHULRUPHQWH DO PHV GHO FDOFXOR� GHEHUiQ FRQWHPSODUVH SURFHGLPLHQWRV GH UHFDOFXOR�
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&DGD LQWHJUDQWH TXH REWHQJD XQ VDOGR QHWR PHQVXDO QHJDWLYR� SDJDUi GLFKD FDQWLGDG� GHQWUR GH ORV VLHWH ���
GtDV FDOHQGDULR GHO PHV VLJXLHQWH� D WRGRV ORV LQWHJUDQWHV TXH WHQJDQ VDOGR SRVLWLYR� HQ OD SURSRUFLyQ HQ TXH
FDGD XQR GH HVWRV SDUWLFLSH HQ HO VDOGR SRVLWLYR WRWDO GHO PHV�

(O &2(6 SURSRQGUi DO 0LQLVWHULR ORV SURFHGLPLHQWRV QHFHVDULRV SDUD OOHYDU D FDER OD YDORUL]DFLyQ GH ODV
WUDQVIHUHQFLDV GH SRWHQFLD��

�$UWtFXOR ����� /D SRWHQFLD ILUPH GH FDGD XQD GH ODV XQLGDGHV JHQHUDGRUDV GHO VLVWHPD VH FDOFXODUD VHJ~Q ORV
VLJXLHQWHV FULWHULRV \ SURFHGLPLHQWRV�

D� /D 3RWHQFLD )LUPH GH XQD XQLGDG WpUPLFD VHUi LJXDO DO SURGXFWR GH VX SRWHQFLD HIHFWLYD SRU VX IDFWRU GH
GLVSRQLELOLGDG� (O IDFWRU GH GLVSRQLELOLGDG HV LJXDO D XQR ����� PHQRV HO IDFWRU GH LQGLVSRQLELOLGDG IRUWXLWD GH OD
XQLGDG�

E� /D 3RWHQFLD )LUPH GH XQD XQLGDG KLGUiXOLFD VHUi LJXDO D, SURGXFWR GH OD 3RWHQFLD *DUDQWL]DGD SRU HO IDFWRU GH
SUHVHQFLD�

,� (O IDFWRU GH SUHVHQFLD WRPD HQ FXHQWD OD GLVSRQLELOLGDG UHDO GH OD XQLGDG R FHQWUDO JHQHUDGRUD HQ HO PHV
GH FDOFXOR�

,,� /D 3RWHQFLD *DUDQWL]DGD GH XQD XQLGDG KLGUiXOLFD VHUi LJXDO D OD VXPD GH OD 3RWHQFLD *DUDQWL]DGD FRQ HO
UHVHUYRULR GH UHJXODFLyQ KRUDULR� PDV OD 3RWHQFLD *DUDQWL]DGD FRPR XQD FHQWUDO GH SDVDGD� /D 3RWHQFLD
*DUDQWL]DGD QR GHEH VXSHUDU OD 3RWHQFLD (IHFWLYD GH OD FHQWUDO�

,,,� /D 3RWHQFLD *DUDQWL]DGD FRQ HO UHVHUYRULR GH UHJXODFLyQ KRUDULR� HV LJXDO D OD HQHUJtD Pi[LPD
DOPDFHQDEOH HQ HO UHVHUYRULR SDUD OD SUREDELOLGDG GH H[FHGHQFLD GDGD� HQWUH ODV KRUDV GH UHJXODFLyQ
SUHILMDGDV� 6H FRQVLGHUDUi FRPR UHVHUYRULRV GH UHJXODFLyQ KRUDULD D DTXHOORV FX\D DJXD GHVHPEDOVDGD HVWD
D GLVSRVLFLyQ GH OD FHQWUDO HQ XQ WLHPSR LQIHULRU D �� KRUDV�

,9� /D 3RWHQFLD *DUDQWL]DGD FRPR XQD FHQWUDO GH SDVDGD HV LJXDO D OD HQHUJtD GH SDVDGD HQWUH ODV KRUDV
WRWDOHV GHO SHUtRGR GH HYDOXDFLyQ� (O SHUtRGR GH HYDOXDFLyQ VHUi ORV � PHVHV PDV FUtWLFRV GH OD RIHUWD
KLGUROyJLFD�

9� /D VXPD GH OD HQHUJtD GH SDVDGD PiV OD HQHUJtD UHJXODGD SRU HO UHVHUYRULR GHEH VHU LJXDO D OD (QHUJtD
*DUDQWL]DGD SRU OD FHQWUDO KLGUiXOLFD GXUDQWH HO SHUtRGR GH HYDOXDFLyQ \ SDUD XQD SUREDELOLGDG GH
H[FHGHQFLD PHQVXDO GDGD�

9,� /D (QHUJtD *DUDQWL]DGD GH OD FHQWUDO VH GHWHUPLQD VHJ~Q HO VLJXLHQWH SURFHGLPLHQWR�

�� 6H FDOFXOD� SDUD FDGD PHV GH OD HVWDGtVWLFD KLGUROyJLFD� HO FDXGDO QDWXUDO DIOXHQWH D OD FHQWUDO
KLGUiXOLFD HQ HYDOXDFLyQ SDUD OD SUREDELOLGDG GH H[FHGHQFLD PHQVXDO GDGD�

�� 7HQLHQGR HQ FXHQWD ORV UHVHUYRULRV HVWDFLRQDOHV DQXDOHV \ PHQVXDOHV� VH SURFHGH D VLPXODU� SDUD ORV
�� PHVHV GHO DxR� OD RSHUDFLyQ ySWLPD GH OD FHQWUDO FRQ ORV FDXGDOHV GHWHUPLQDGRV HQ HO SXQWR DQWHULRU
\ HO PDQHMR ySWLPR GH ORV UHVHUYRULRV HVWDFLRQDOHV� 3DUD HIHFWRV GH VLPXODFLyQ VH DVXPH TXH DO LQLFLR GHO
DxR WRGRV ORV UHVHUYRULRV VH HQFXHQWUDQ HQ HO QLYHO PDV SUREDEOH GH VX RSHUDFLyQ KLVWyULFD�

�� &RPR UHVXOWDGR GH OD RSHUDFLyQ ySWLPD GH OD FHQWUDO D OR ODUJR GHO DxR HQ HYDOXDFLyQ� VH REWLHQHQ ODV
HQHUJtDV JDUDQWL]DGDV SRU OD FHQWUDO HQ FDGD PHV�

�� /D HQHUJtD JDUDQWL]DGD SRU OD FHQWUDO SDUD HO SHUtRGR GH HYDOXDFLyQ VHUi LJXDO D OD VXPD GH ODV
HQHUJtDV GH ORV PHVHV TXH FRQIRUPDQ GLFKR SHUtRGR�

�� (Q HVWD HWDSD GH HYDOXDFLyQ VH FRQVLGHUDQ ORV PDQWHQLPLHQWRV SURJUDPDGRV GH ODV XQLGDGHV D
HIHFWRV GH QR VREUHVWLPDU OD GLVSRQLELOLGDG GH HQHUJtD�

F� (O &2(6 SURSRQGUi DO 0LQLVWHULR HO SURFHGLPLHQWR SDUD FDOFXODU OD LQGLVSRQLELOLGDG GH ODV XQLGDGHV GH
JHQHUDFLyQ� FRQVLGHUDQGR HQWUH RWURV� ORV VLJXLHQWHV FULWHULRV�

,� ,QIRUPDFLyQ HVWDGtVWLFD GH LQGLVSRQLELOLGDGHV SURJUDPDGDV GH ODV XQLGDGHV SDUD ORV ~OWLPRV GLH] ����
DxRV� HQ ODV KRUDV GH SXQWD GHO VLVWHPD�
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,,� ,QIRUPDFLyQ HVWDGtVWLFD GH LQGLVSRQLELOLGDGHV QR SURJUDPDGDV GH ODV XQLGDGHV SDUD ORV ~OWLPRV GRV ���
DxRV� HQ ODV KRUDV GH SXQWD GHO VLVWHPD�

,,,� 9DORUHV Pi[LPRV GH LQGLVSRQLELOLGDGHV SURJUDPDGDV \ QR SURJUDPDGDV� GH DFXHUGR FRQ ODV
FDUDFWHUtVWLFDV GH ODV XQLGDGHV GH JHQHUDFLyQ�

,9� &DSDFLGDG GH WUDQVSRUWH HOpFWULFR JDUDQWL]DGR SRU ODV FHQWUDOHV JHQHUDGRUDV� \�

9� &DSDFLGDG GH WUDQVSRUWH GH FRPEXVWLEOH JDUDQWL]DGR SDUD ODV FHQWUDOHV WpUPLFDV� (Q HO FDVR GH XQLGDGHV
WpUPLFDV TXH XVDQ JDV QDWXUDO FRPR FRPEXVWLEOH� VH FRQVLGHUDUDQ ORV FRQWUDWRV D ILUPH SRU HO WUDQVSRUWH GHO
JDV GHVGH HO FDPSR KDVWD OD FHQWUDO�

G� &DGD � DxRV� R D OD XQLyQ GH GRV R PDV VLVWHPDV HOpFWULFRV� HO 0LQLVWHULR ILMDUi ODV KRUDV GH UHJXODFLyQ \ OD
SUREDELOLGDG GH H[FHGHQFLD PHQVXDO SDUD HIHFWRV GH OD HYDOXDFLyQ GH OD SRWHQFLD ILUPH KLGUiXOLFD� GHSHQGLHQGR
GH ODV FDUDFWHUtVWLFDV SURSLDV GH FDGD VLVWHPD HOpFWULFR \ GH OD JDUDQWtD H[LJLGD D ORV PLVPRV�

H� &DGD � DxRV HO 0LQLVWHULR GHILQLUi ODV KRUDV GH SXQWD GHO VLVWHPD SDUD HIHFWRV GH HYDOXDFLyQ GH OD
LQGLVSRQLELOLGDG GH ODV XQLGDGHV JHQHUDGRUDV� 3DUD HYDOXDU OD LQGLVSRQLELOLGDG QR SURJUDPDGD GH GLFKDV
XQLGDGHV� HO &2(6 SRGUi LPSOHPHQWDU SURFHGLPLHQWRV GH RSHUDFLyQ \ DUUDQTXH HQ IRUPD DOHDWRULD FRQ HO REMHWR
GH HYDOXDU VX GLVSRQLELOLGDG UHDO�

I� 3DUD DOFDQ]DU R DFHUFDUVH D OD Pi[LPD GHPDQGD HQ ORV VLVWHPDV HOpFWULFRV GRQGH OD VXPD GH ODV SRWHQFLDV
ILUPHV KLGUiXOLFD \ WpUPLFD QR OOHJXH D FXEULU OD Pi[LPD GHPDQGD GHO VLVWHPD D QLYHO JHQHUDFLyQ� VH VHJXLUi HO
VLJXLHQWH SURFHGLPLHQWR VHFXHQFLDO� L� VH GLVPLQXLUiQ ODV H[LJHQFLDV HQ HO Q~PHUR GH KRUDV GH UHJXODFLyQ� LL� VH
UHGXFLUi OD SUREDELOLGDG GH H[FHGHQFLD KLGUiXOLFD� \ LLL� VH GLVPLQXLUi OD LQGLVSRQLELOLGDG GH ODV FHQWUDOHV WpUPLFDV
H KLGUiXOLFDV�

/RV SURFHGLPLHQWRV SDUD WRGRV ORV FDVRV VHUiQ SURSXHVWR SRU HO &2(6 DO 0LQLVWHULR��

�$UWtFXOR ����� /D 3RWHQFLD &RQVXPLGD SRU ORV FOLHQWHV GH FDGD JHQHUDGRU� HQ OD KRUD GH 0i[LPD 'HPDQGD
0HQVXDO� HV XQD FRPSUD GH SRWHQFLD DO VLVWHPD TXH FRQVWLWX\H XQ (JUHVR SRU &RPSUD GH 3RWHQFLD DWULEXLEOH DO
JHQHUDGRU�

D� 3DUD GHWHUPLQDU HO (JUHVR SRU &RPSUD GH 3RWHQFLD GH FDGD JHQHUDGRU VH VHJXLUi HO VLJXLHQWH SURFHGLPLHQWR�

,� 6H GHWHUPLQD OD 0i[LPD 'HPDQGD 0HQVXDO GHO VLVWHPD HOpFWULFR� HQ HO LQWHUYDOR GH �� PLQXWRV GH PD\RU
GHPDQGD HQ HO PHV� SXGLHQGR XWLOL]DUVH SDUD HIHFWRV GHO FiOFXOR OD SRWHQFLD PHGLD GH OD HQHUJtD LQWHJUDGD
HQ GLFKR LQWHUYDOR�

,,� 3DUD HO LQWHUYDOR GH SXQWD GHO PHV� VH GHWHUPLQD OD 'HPDQGD &RLQFLGHQWH GH ORV FOLHQWHV DWULEXLEOHV D
FDGD JHQHUDGRU HQ FDGD EDUUD GHILQLGD SRU HO &2(6� /D VXPD GH ODV 'HPDQGDV &RLQFLGHQWHV GH ORV FOLHQWHV
HV LJXDO D OD 0i[LPD 'HPDQGD 0HQVXDO GHO VLVWHPD HOpFWULFR�

,,,� 6H GHWHUPLQD HO 3UHFLR GH &RPSUD GH 3RWHQFLD HQ FDGD EDUUD GRQGH VH UHTXLHUD� 'LFKR SUHFLR VHUi LJXDO
DO SURGXFWR GHO 3UHFLR GH 3RWHQFLD HQ %DUUD� VLQ LQFOXLU ORV SHDMHV� PXOWLSOLFDGR SRU HO FRPSOHPHQWR GHO
IDFWRU SRU ,QFHQWLYR D OD &RQWUDWDFLyQ� (O FRPSOHPHQWR GHO IDFWRU SRU ,QFHQWLYR D OD &RQWUDWDFLyQ HV LJXDO D
8QR ����� PHQRV HO IDFWRU SRU ,QFHQWLYR D OD &RQWUDWDFLyQ�

,9� (O (JUHVR SRU &RPSUD GH 3RWHQFLD SDUD XQ JHQHUDGRU VHUi LJXDO D OD VXPD GH ORV SURGXFWRV GH OD
'HPDQGD &RLQFLGHQWH GH FDGD XQR GH VXV FOLHQWHV� GHILQLGD HQ HO OLWHUDO D��OO�� SRU HO 3UHFLR GH &RPSUD GH
3RWHQFLD UHVSHFWLYR� GHILQLGR HQ HO OLWHUDO D��,,,�� PiV HO 6DOGR SRU 3HDMH GH &RQH[LyQ GHILQLGR HQ HO
$UWtFXOR ��� GHO 5HJODPHQWR�

9� /RV JHQHUDGRUHV TXH DEDVWHFHQ D XQ FOLHQWH HQ IRUPD VLPXOWiQHD� DVXPLUiQ HO FRVWR SRU OD FRPSUD GH
SRWHQFLD SDUD VX FOLHQWH HQ SURSRUFLyQ D VX FRPSURPLVR GH SRWHQFLD�

9O� (O (JUHVR SRU &RPSUD GH 3RWHQFLD DO VLVWHPD HV LJXDO D OD VXPD GH ORV HJUHVRV SRU FRPSUD GH SRWHQFLD
GH ORV JHQHUDGRUHV�

E� (O ,QJUHVR 'LVSRQLEOH SDUD HO 3DJR GH OD 3RWHQFLD HQWUH JHQHUDGRUHV LQWHJUDQWHV GHO &2(6 VHUi LJXDO DO
(JUHVR SRU &RPSUD GH 3RWHQFLD� GHILQLGR HQ HO OLWHUDO D��9,��
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F� (O ,QJUHVR 'LVSRQLEOH VHUi GLVWULEXLGR HQ GRV SDUWHV� ,QJUHVR *DUDQWL]DGR SRU 3RWHQFLD )LUPH UHTXHULGD SRU HO
6LVWHPD H ,QJUHVR $GLFLRQDO SRU 3RWHQFLD *HQHUDGD HQ HO 6LVWHPD�

,� (O PRQWR PHQVXDO DVLJQDGR DO ,QJUHVR $GLFLRQDO SRU 3RWHQFLD *HQHUDGD HQ HO 6LVWHPD VHUi LJXDO DO PRQWR
PHQVXDO GHO ,QJUHVR 'LVSRQLEOH PXOWLSOLFDGR SRU HO IDFWRU GH ,QFHQWLYR DO 'HVSDFKR� (O PRQWR DQXDO GHO
,QJUHVR $GLFLRQDO SRU 3RWHQFLD *HQHUDGD HQ HO 6LVWHPD VHUi LJXDO D OD VXPD GH ORV PRQWRV PHQVXDOHV�

,,� (O PRQWR PHQVXDO DVLJQDGR DO ,QJUHVR *DUDQWL]DGR SRU 3RWHQFLD )LUPH UHTXHULGD SRU HO 6LVWHPD VHUi
LJXDO DO PRQWR PHQVXDO GHO ,QJUHVR 'LVSRQLEOH PHQRV HO PRQWR PHQVXDO GHO ,QJUHVR $GLFLRQDO SRU 3RWHQFLD
*HQHUDGD HQ HO 6LVWHPD�

G� 0HGLDQWH 'HFUHWR 6XSUHPR UHIUHQGDGR SRU HO 0LQLVWUR GH (QHUJtD \ 0LQDV� VHUiQ DSUREDGRV ORV IDFWRUHV SRU
,QFHQWLYR DO 'HVSDFKR \ SRU ,QFHQWLYR D OD &RQWUDWDFLyQ SDUD XQ KRUL]RQWH IXWXUR QR PHQRU GH � DxRV�

(O &2(6 SURSRQGUi DO 0LQLVWHULR ORV SURFHGLPLHQWRV QHFHVDULRV SDUD OD DSOLFDFLyQ GHO SUHVHQWH $UWtFXOR��

�$UWtFXOR ����� /RV ,QJUHVRV *DUDQWL]DGRV SRU 3RWHQFLD )LUPH UHTXHULGD SRU HO 6LVWHPD GH FDGD XQLGDG R FHQWUDO
JHQHUDGRUD VHUi GHWHUPLQDGR VHJ~Q ORV VLJXLHQWHV FULWHULRV \ SURFHGLPLHQWRV�

D� 3URFHGLPLHQWR GH GHWHUPLQDFLyQ GH ORV ,QJUHVRV *DUDQWL]DGRV SRU 3RWHQFLD )LUPH�

,� 6H GHWHUPLQD OD 0i[LPD 'HPDQGD 0HQVXDO GHO VLVWHPD HOpFWULFR HQ OD KRUD GH SXQWD GHO PHV� VHJ~Q OR
GHILQLGR HQ HO OLWHUDO D��O� GHO $UWtFXOR ��� GHO 5HJODPHQWR� 3DUD GLFKD KRUD VH GHWHUPLQD OD 'HPDQGD HQ
FDGD EDUUD GHILQLGD SRU HO &2(6� FRLQFLGHQWH FRQ OD 0i[LPD 'HPDQGD 0HQVXDO�

,,� 3DUD VLVWHPDV HQ ORV TXH OD 0i[LPD 'HPDQGD PiV OD 5HVHUYD HV PD\RU TXH OD 3RWHQFLD (IHFWLYD 7RWDO� OD
3RWHQFLD )LUPH 5HPXQHUDEOH HV LJXDO D OD 3RWHQFLD )LUPH� (Q ORV VLVWHPDV GRQGH OD 0i[LPD 'HPDQGD PiV
OD 5HVHUYD HV PHQRU R LJXDO D OD 3RWHQFLD (IHFWLYD 7RWDO� OD 3RWHQFLD )LUPH 5HPXQHUDEOH VHUi GHWHUPLQDGD
PHGLDQWH HO VLJXLHQWH SURFHGLPLHQWR�

�� 6H GHWHUPLQD OD 3RWHQFLD 'LVSRQLEOH GH FDGD XQLGDG JHQHUDGRUD FRPR HO FRFLHQWH GH VX 3RWHQFLD
)LUPH� GHILQLGD HQ HO $UWtFXOR ��� GHO 5HJODPHQWR� HQWUH HO IDFWRU GH 5HVHUYD )LUPH�

�� 6H HIHFW~D HO GHVSDFKR HFRQyPLFR GH SRWHQFLD GH ODV XQLGDGHV GH JHQHUDFLyQ� PHGLDQWH XQ IOXMR GH
FDUJD ySWLPR SDUD OD KRUD GH SXQWD GHO PHV� FRQVLGHUDQGR� L� FRPR SRWHQFLD GH OD XQLGDG� VX 3RWHQFLD
'LVSRQLEOH� LL� FRPR FRVWR YDULDEOH� HO GHILQLGR SRU HO &2(6 SDUD OD RSWLPL]DFLyQ GH ORV GHVSDFKRV GH
HQHUJtD� \ LLL� FRPR GHPDQGD� OD 'HPDQGD &RLQFLGHQWH GHILQLGD HQ HO OLWHUDO D��O�� /DV SRWHQFLDV GH FDGD
XQLGDG JHQHUDGRUD UHVXOWDQWHV GHO GHVSDFKR HFRQyPLFR GH SRWHQFLD� VH GHQRPLQD 3RWHQFLD 'LVSRQLEOH
'HVSDFKDGD�

�� /D 3RWHQFLD )LUPH 5HPXQHUDEOH HV LJXDO D OD 3RWHQFLD 'LVSRQLEOH 'HVSDFKDGD SRU HO IDFWRU GH 5HVHUYD
)LUPH�

,,,� 6H GHWHUPLQD HO 3UHFLR GH 3RWHQFLD *DUDQWL]DGR HQ FDGD XQD GH ODV EDUUDV GRQGH VH UHTXLHUD� 'LFKR
SUHFLR VHUi LJXDO DO SURGXFWR GHO 3UHFLR GH 3RWHQFLD HQ %DUUD� VLQ LQFOXLU ORV SHDMHV� PXOWLSOLFDGR SRU HO
IDFWRU GH DMXVWH GHO ,QJUHVR *DUDQWL]DGR� ,QLFLDOPHQWH HO IDFWRU GH DMXVWH GHO ,QJUHVR *DUDQWL]DGR VHUi
LJXDO D ���� \ SRVWHULRUPHQWH VHUi HYDOXDGR VHJ~Q HO OLWHUDO D��9� VLJXLHQWH�

,9� 6H GHWHUPLQD HO ,QJUHVR *DUDQWL]DGR 3UHOLPLQDU GH FDGD XQLGDG JHQHUDGRUD� PXOWLSOLFDQGR HO 3UHFLR GH
3RWHQFLD *DUDQWL]DGR SRU OD 3RWHQFLD )LUPH 5HPXQHUDEOH GH OD XQLGDG� (O ,QJUHVR *DUDQWL]DGR 3UHOLPLQDU
7RWDO HV LJXDO D OD VXPD GH ORV ,QJUHVRV *DUDQWL]DGRV 3UHOLPLQDUHV GH WRGDV ODV XQLGDGHV JHQHUDGRUDV�

9� (O IDFWRU GH DMXVWH GHO ,QJUHVR *DUDQWL]DGR VHUi LJXDO DO FRFLHQWH GHO ,QJUHVR *DUDQWL]DGR SRU 3RWHQFLD
)LUPH UHTXHULGD SRU HO 6LVWHPD� GHILQLGR HQ HO OLWHUDO F��OO� GHO $UWtFXOR ��� GHO 5HJODPHQWR� HQWUH HO
,QJUHVR *DUDQWL]DGR 3UHOLPLQDU 7RWDO�

9O� (O ,QJUHVR *DUDQWL]DGR GH FDGD XQLGDG JHQHUDGRUD� VHUi LJXDO DO SURGXFWR GH VX ,QJUHVR *DUDQWL]DGR
3UHOLPLQDU GHILQLGR HQ HO OLWHUDO D��O9�� SRU HO IDFWRU GH DMXVWH GHO ,QJUHVR *DUDQWL]DGR GHILQLGR HQ HO OLWHUDO
D��9��
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9OO� (O ,QJUHVR *DUDQWL]DGR GH FDGD JHQHUDGRU VHUi LJXDO D OD VXPD GH ORV ,QJUHVRV *DUDQWL]DGRV GH VXV
XQLGDGHV JHQHUDGRUDV�

E� 3DUD HIHFWRV GH GHWHUPLQDU HO GHVSDFKR HFRQyPLFR GH SRWHQFLD D TXH VH UHILHUH HO OLWHUDO D��OO� GHO SUHVHQWH
DUWtFXOR� HO &2(6 GHEHUi FRQVLGHUDU HQ OR SHUWLQHQWH \ VHJ~Q OD RSHUDFLyQ QRUPDO GHO VLVWHPD� ODV UHVWULFFLRQHV
GH FDSDFLGDG HQ ODV UHGHV GH WUDQVPLVLyQ D HIHFWRV GH OLPLWDU OD 3RWHQFLD )LUPH 5HPXQHUDEOH GH ODV XQLGDGHV
JHQHUDGRUDV DVRFLDGDV DO GpILFLW GH WUDQVPLVLyQ�

F� ,QFHQWLYRV D OD 'LVSRQLELOLGDG�

,� (Q FDVR TXH DOJXQD XQLGDG R FHQWUDO JHQHUDGRUD VXSHUH ORV OtPLWHV GH LQGLVSRQLELOLGDG DQXDO \�R PHQVXDO
SHUPLWLGRV� \ VyOR SDUD HIHFWRV GH GHWHUPLQDU VX 3RWHQFLD )LUPH 5HPXQHUDEOH� VHUi FRQVLGHUDGD HQ HO
PHV VLJXLHQWH FRQ XQ FRVWR YDULDEOH GH RSHUDFLyQ LJXDO DO FRVWR GH UDFLRQDPLHQWR�

,,� (Q WDQWR DOJXQD XQLGDG R FHQWUDO JHQHUDGRUD QR FXHQWH FRQ ODV JDUDQWtDV GH WUDQVSRUWH HOpFWULFR R GH
FRPEXVWLEOH VHxDODGRV HQ HO LQFLVR F� GHO $UWtFXOR ��� GHO 5HJODPHQWR� \ VyOR SDUD HIHFWRV GH GHWHUPLQDU
VX 3RWHQFLD )LUPH 5HPXQHUDEOH� VHUi FRQVLGHUDGD HQ ORV PHVHV VLJXLHQWHV FRQ XQ FRVWR YDULDEOH GH
RSHUDFLyQ LJXDO DO FRVWR GH UDFLRQDPLHQWR�

,,,� /D XQLGDG R FHQWUDO JHQHUDGRUD TXH VH HQFXHQWUH HQ DOJXQDV GH ODV VLWXDFLRQHV GHVFULWDV HQ ,� \�R ,,�
TXH DQWHFHGHQ� VHUi REMHWR GH XQ GHVFXHQWR HQ VX ,QJUHVR SRU 3RWHQFLD \ TXH QR SRGUi VHU VXSHULRU DO
��� GH VXV LQJUHVRV DQXDOHV SRU SRWHQFLD� (O &2(6� HQ IXQFLyQ GH OD PDJQLWXG GHO ULHVJR HQ TXH FRORFD
DO VLVWHPD HOpFWULFR� GHWHUPLQDUD GLFKR GHVFXHQWR \ OD IRUPD HQ TXH VHUi GLVWULEXLGR HQWUH ORV GHPiV
JHQHUDGRUHV�

G� /D 5HVHUYD )LUPH� HO 0DUJHQ GH 5HVHUYD )LUPH \ HO IDFWRU GH 5HVHUYD )LUPH VHUiQ GHWHUPLQDGRV VHJ~Q HO
VLJXLHQWH SURFHGLPLHQWR�

,� 6H XELFDQ ODV SRWHQFLDV HIHFWLYDV GH ODV XQLGDGHV GH JHQHUDFLyQ HQ RUGHQ FUHFLHQWH GH VXV FRVWRV
YDULDEOHV GH SURGXFFLyQ� FRQVLGHUDQGR GH VHU HO FDVR OR GLVSXHVWR HQ HO QXPHUDO 9� VLJXLHQWH�

,,� 6H GHWHUPLQD OD XQLGDG JHQHUDGRUD FX\D IUDFFLyQ GH SRWHQFLD HIHFWLYD FRORFDGD� DFXPXODGD D OD SRWHQFLD
HIHFWLYD GH ODV XQLGDGHV TXH OD SUHFHGLHURQ� LJXDOD D OD 0i[LPD 'HPDQGD D QLYHO JHQHUDFLyQ PDV HO
0DUJHQ GH 5HVHUYD�

,,,� 6H GHWHUPLQD OD 3RWHQFLD )LUPH &RORFDGD FRPR OD VXPD GH ODV SRWHQFLDV ILUPHV GH ODV XQLGDGHV
VHxDODGDV HQ HO QXPHUDO DQWHULRU� FRQVLGHUDQGR SDUD OD XOWLPD XQLGDG JHQHUDGRUD ~QLFDPHQWH VX
SRWHQFLD ILUPH HTXLYDOHQWH D OD IUDFFLyQ GH OD SRWHQFLD HIHFWLYD FRORFDGD SRU HOOD�

,9� /D 5HVHUYD )LUPH HV LJXDO D OD 3RWHQFLD )LUPH &RORFDGD D TXH VH UHILHUH HO OLWHUDO ,,,� TXH DQWHFHGH
PHQRV OD 0i[LPD 'HPDQGD� (O 0DUJHQ GH 5HVHUYD )LUPH HV LJXDO D OD 5HVHUYD )LUPH HQWUH OD 0i[LPD
'HPDQGD� (O IDFWRU GH 5HVHUYD )LUPH HV LJXDO DO 0DUJHQ GH 5HVHUYD )LUPH PiV XQR ������

9� (Q HO FDVR TXH DOJXQDV GH ODV XQLGDGHV JHQHUDGRUDV KD\DQ VLGR H[FOXLGDV GH OD UHPXQHUDFLyQ SRU
SRWHQFLD ILUPH SRU HIHFWR GHO SURFHGLPLHQWR GHVFULWR HQ HO OLWHUDO D��,,���� GHO SUHVHQWH DUWtFXOR� VH
GHEHUi UHFDOFXODU HO IDFWRU GH 5HVHUYD )LUPH�

H� (O 0DUJHQ GH 5HVHUYD SDUD FDGD VLVWHPD HOpFWULFR� VHUi ILMDGR SRU HO 0LQLVWHULR FDGD � DxRV R HQ HO PRPHQWR
TXH RFXUUD XQ FDPELR VXVWDQFLDO HQ OD RIHUWD R GHPDQGD HOpFWULFD� 3DUD ILMDU HO 0DUJHQ GH 5HVHUYD VH GHEHUi
FRQVLGHUDU FULWHULRV GH VHJXULGDG� FRQILDELOLGDG \ HFRQRPtD HQ HO DEDVWHFLPLHQWR GH OD GHPDQGD HOpFWULFD D QLYHO
GH DOWD \ PX\ DOWD WHQVLyQ�

(O &2(6 SURSRQGUi DO 0LQLVWHULR ORV SURFHGLPLHQWRV QHFHVDULRV SDUD OD DSOLFDFLyQ GHO SUHVHQWH DUWtFXOR��

�$UWtFXOR ����� /RV ,QJUHVRV $GLFLRQDOHV SRU 3RWHQFLD *HQHUDGD HQ HO 6LVWHPD GH FDGD XQLGDG R FHQWUDO
JHQHUDGRUD VHUiQ GHWHUPLQDGRV VHJ~Q ORV VLJXLHQWHV FULWHULRV \ SURFHGLPLHQWRV�

D� 3URFHGLPLHQWR GH 'HWHUPLQDFLyQ GH ORV ,QJUHVRV $GLFLRQDOHV SRU 3RWHQFLD *HQHUDGD�
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,� 6H ILMDQ ORV )DFWRUHV GH 'LVWULEXFLyQ +RUDULD GHO 3UHFLR GH 3RWHQFLD SDUD FDGD XQD GH ODV KRUDV GHO GtD GH
WRGR HO DxR� (VWRV IDFWRUHV SXHGHQ VHU FODVLILFDGRV SRU GtDV ODERUDEOHV \ QR ODERUDEOHV� \ SRU PHVHV GH
DYHQLGD \ HVWLDMH�

/RV )DFWRUHV GH 'LVWULEXFLyQ +RUDULD GHO 3UHFLR GH 3RWHQFLD HVWiQ HQ IXQFLyQ GH OD 3UREDELOLGDG GH 3HUGLGD
GH OD 'HPDQGD HQ FDGD KRUD �33'�� (O 0LQLVWHULR ILMDUD GLFKRV IDFWRUHV� FX\D YLJHQFLD QR SRGUi VHU LQIHULRU
D � DxRV� EDVDGR HQ FULWHULRV GH HILFLHQFLD \ HQ OD 33' GH XQ VLVWHPD GH JHQHUDFLyQ HFRQyPLFDPHQWH
DGDSWDGR� /D ILMDFLyQ GH ORV QXHYRV YDORUHV VH HIHFWXDUi FRQ XQD DQWLFLSDFLyQ QR PHQRU GH XQ DxR D VX
HQWUDGD HQ YLJHQFLD�

,,� (O )DFWRU GH ,QJUHVRV +RUDULRV GH 3RWHQFLD HV LJXDO DO SURGXFWR GH OD *HQHUDFLyQ +RUDULD GHO SHUtRGR HQ
HYDOXDFLyQ� SRU HO )DFWRU GH 'LVWULEXFLyQ +RUDULD GHO 3UHFLR GH 3RWHQFLD \ SRU HO IDFWRU GH 3HUGLGD GH OD
%DUUD GHILQLGR HQ HO $UWtFXOR ��� GHO 5HJODPHQWR�

,,,� (O IDFWRU FRQVWDQWH GHO 3UHFLR +RUDULR GH 3RWHQFLD HV LJXDO DO FRFLHQWH GHO PRQWR DQXDO GHO ,QJUHVR
$GLFLRQDO SRU 3RWHQFLD *HQHUDGD GHILQLGR HQ HO OLWHUDO F��,� GHO $UWtFXOR ��� GHO 5HJODPHQWR� HQWUH HO )DFWRU
GH ,QJUHVRV +RUDULRV GH 3RWHQFLD�

,9� (O 3UHFLR +RUDULR GH 3RWHQFLD HQ FDGD LQWHUYDOR GH WLHPSR \ HQ FDGD EDUUD HV LJXDO DO SURGXFWR GHO IDFWRU
FRQVWDQWH GHO 3UHFLR +RUDULR GH 3RWHQFLD SRU HO IDFWRU GH 3HUGLGD GH OD %DUUD \ SRU HO )DFWRU GH 'LVWULEXFLyQ
+RUDULD GHO 3UHFLR GH 3RWHQFLD HQ HVH LQWHUYDOR�

9� /D 3RWHQFLD 'HVSDFKDGD SRU FDGD XQLGDG JHQHUDGRUD HQ FDGD LQWHUYDOR GH WLHPSR� GXUDQWH HO SHUtRGR GH
FDOFXOR� HV HO UHVXOWDGR GH OD RSHUDFLyQ GH ODV FHQWUDOHV VHJ~Q OR GLVSXHVWR SRU HO &2(6�

9,� (O ,QJUHVR $GLFLRQDO SRU 3RWHQFLD *HQHUDGD GH FDGD XQLGDG JHQHUDGRUD� HV LJXDO D OD VXPD GH VXV
,QJUHVRV $GLFLRQDOHV +RUDULRV GXUDQWH HO SHUtRGR GH FiOFXOR� (O ,QJUHVR $GLFLRQDO +RUDULR GH FDGD XQLGDG�
HV LJXDO DO SURGXFWR GH VX 3RWHQFLD 'HVSDFKDGD HQ HVD KRUD SRU HO 3UHFLR +RUDULR GH 3RWHQFLD HQ OD EDUUD
UHVSHFWLYD�

9,,� (O ,QJUHVR $GLFLRQDO SRU 3RWHQFLD *HQHUDGD GH FDGD JHQHUDGRU� HV LJXDO D OD VXPD GH ORV ,QJUHVRV
$GLFLRQDOHV GH VXV XQLGDGHV JHQHUDGRUDV�

E� /D GLVWULEXFLyQ GHO ,QJUHVR $GLFLRQDO SRU 3RWHQFLD *HQHUDGD HQ HO 6LVWHPD HV GH SHULRGLFLGDG DQXDO� HQWUH HO
� GH PD\R \ HO �� GH DEULO� VLHQGR GH FDUiFWHU SURYLVLRQDO ODV GLVWULEXFLRQHV PHQVXDOHV GH ORV ,QJUHVRV
$GLFLRQDOHV� ODV TXH GHEHUiQ VHU DMXVWDGDV DO PRPHQWR GH HIHFWXDU OD OLTXLGDFLyQ DQXDO�

(O &2(6 SURSRQGUi DO 0LQLVWHULR ORV SURFHGLPLHQWRV QHFHVDULRV SDUD OD DSOLFDFLyQ GHO SUHVHQWH DUWtFXOR� 'LFKRV
SURFHGLPLHQWRV GHEHQ FRQWHQHU ORV SULQFLSLRV EiVLFRV GH OD PHWRGRORJtD GH FiOFXOR� HQWUH HOORV OD GHWHUPLQDFLyQ
GHO 3UHFLR +RUDULR GH 3RWHQFLD TXH GLVWULEX\D HO PRQWR DQXDO GHO ,QJUHVR $GLFLRQDO HQWUH ODV XQLGDGHV GH
JHQHUDFLyQ GHVSDFKDGDV \ FRQVLGHUH HO HIHFWR GH OD UHG GH 7UDQVPLVLyQ�

�$UWtFXOR ����� (O &2(6 GHEHUi FRPXQLFDU DO 0LQLVWHULR� OD &RPLVLyQ \ DO 26,1(5*� ODV PRGLILFDFLRQHV TXH
HIHFW~H DO (VWDWXWR� /RV FDPELRV TXH LQWURGX]FD HQ ORV PRGHORV PDWHPiWLFRV \ SURJUDPDV GHVWLQDGRV D OD
SODQLILFDFLyQ GH OD RSHUDFLyQ \ DO FiOFXOR GH ORV FRVWRV PDUJLQDOHV� FLxpQGRVH D OR GLVSXHVWR HQ HO $UWtFXOR �� GH
OD /H\� GHEHUi FRPXQLFDUORV D OD &RPLVLyQ�

/RV PRGHORV D DSOLFDUVH SDUD HO FiOFXOR WDULIDULR� VHUiQ DTXHOORV TXH KD\DQ VLGR SUHVHQWDGRV D OD &RPLVLyQ FRQ
XQD DQWLFLSDFLyQ GH � PHVHV D ODV IHFKDV VHxDODGDV HQ HO $UWtFXOR ��� GHO 5HJODPHQWR� \ QR KD\DQ VLGR
REVHUYDGRV SRU HVWD XOWLPD� /D &RPLVLyQ SRGUi GHILQLU ORV PRGHORV PDWHPiWLFRV TXH HO &2(6 GHEHUi XVDU HQ ORV
FiOFXORV GH ORV SUHFLRV GH EDUUD GH SRWHQFLD \ HQHUJtD� GHELHQGR FRPXQLFDUORV FRQ OD PLVPD DQWLFLSDFLyQ
VHxDODGD HQ HO SUHVHQWH SiUUDIR�

(Q ORV FDVRV HQ TXH HO &2(6 GHED SURSRQHU SURFHGLPLHQWRV DO 0LQLVWHULR� FRUUHVSRQGH D pVWH DSUREDUORV� $ IDOWD
GH SURSXHVWD� R FXDQGR HO 0LQLVWHULR IRUPXOH REVHUYDFLRQHV D GLFKRV SURFHGLPLHQWRV \ HVWDV QR KD\DQ VLGR
VXEVDQDGDV D VDWLVIDFFLyQ GHO 0LQLVWHULR� FRUUHVSRQGHUi D pVWH HVWDEOHFHU ORV SURFHGLPLHQWRV UHVSHFWLYRV GHQWUR
GH ORV PiUJHQHV GHILQLGRV HQ OD /H\ \ HO 5HJODPHQWR�´
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�$UWtFXOR ����� /D $QXDOLGDG GH OD ,QYHUVLyQ D TXH VH UHILHUH HO LQFLVR H� GHO $UWtFXOR �� GH OD /H\� DVt FRPR HO
3UHFLR %iVLFR GH OD 3RWHQFLD D TXH VH UHILHUH HO LQFLVR I� GHO $UWtFXOR �� GH OD /H\� VHUiQ GHWHUPLQDGRV VHJ~Q ORV
VLJXLHQWHV FULWHULRV \ SURFHGLPLHQWRV�

D� 3URFHGLPLHQWR SDUD GHWHUPLQDU HO 3UHFLR %iVLFR GH OD 3RWHQFLD�

,� 6H GHWHUPLQH OD $QXDOLGDG GH OD ,QYHUVLyQ D TXH VH UHILHUH HO LQFLVR H� GHO $UWtFXOR �� GH OD /H\� FRQIRUPH
DO OLWHUDO E� GHO SUHVHQWH DUWtFXOR� 'LFKD $QXDOLGDG VH H[SUHVD FRPR FRVWR XQLWDULR GH FDSDFLGDG HVWiQGDU�

,,� 6H GHWHUPLQH HO &RVWR )LMR DQXDO GH 2SHUDFLyQ \ 0DQWHQLPLHQWR HVWiQGDU� FRQVLGHUDQGR OD GLVWULEXFLyQ GH
ORV FRVWRV FRPXQHV HQWUH WRGDV ODV XQLGDGHV GH OD FHQWUDO� 'LFKR &RVWR VH H[SUHVD FRPR FRVWR XQLWDULR GH
FDSDFLGDG HVWiQGDU�

,,,� (O &RVWR GH &DSDFLGDG SRU XQLGDG GH SRWHQFLD HVWiQGDU� HV LJXDO D OD VXPD GH ORV FRVWRV XQLWDULRV
HVWiQGDUHV GH OD $QXDOLGDG GH OD ,QYHUVLyQ PiV OD 2SHUDFLyQ \ 0DQWHQLPLHQWR GHILQLGRV HQ ORV QXPHUDOHV
,� \ ,,� TXH DQWHFHGHQ�

,9� (O &RVWR GH &DSDFLGDG SRU XQLGDG GH SRWHQFLD HIHFWLYD� HV LJXDO DO &RVWR GH &DSDFLGDG SRU XQLGDG GH
SRWHQFLD HVWiQGDU SRU HO IDFWRU GH XELFDFLyQ� (O IDFWRU GH XELFDFLyQ HV LJXDO DO FRFLHQWH GH OD SRWHQFLD
HVWiQGDU HQWUH OD SRWHQFLD HIHFWLYD GH OD XQLGDG�

9� 6H GHWHUPLQDQ ORV IDFWRUHV TXH WRPHQ HQ FXHQWD OD 7DVD GH ,QGLVSRQLELOLGDG )RUWXLWD GH OD XQLGDG \ HO
0DUJHQ GH 5HVHUYD )LUPH 2EMHWLYR GHO VLVWHPD� \

9,� (O 3UHFLR %iVLFR GH OD 3RWHQFLD HV LJXDO DO &RVWR GHILQLGR HQ HO QXPHUDO ,9� SRU ORV IDFWRUHV GHILQLGRV HQ
HO QXPHUDO 9� TXH DQWHFHGHQ�

E� 3URFHGLPLHQWR SDUD GHWHUPLQDU OD $QXDOLGDG GH OD ,QYHUVLyQ�

,� /D $QXDOLGDG GH OD ,QYHUVLyQ HV LJXDO DO SURGXFWR GH OD ,QYHUVLyQ SRU HO IDFWRU GH UHFXSHUDFLyQ GH FDSLWDO
REWHQLGR FRQ OD 7DVD GH $FWXDOL]DFLyQ ILMDGD HQ HO $UWtFXOR �� GH OD /H\� \ XQD YLGD ~WLO GH �� DxRV SDUD HO
HTXLSR GH *HQHUDFLyQ \ GH �� DxRV SDUD HO HTXLSR GH &RQH[LyQ�

,,� (O PRQWR GH OD ,QYHUVLyQ VHUi GHWHUPLQDGR FRQVLGHUDQGR�

�� (O FRVWR GHO HTXLSR TXH LQYROXFUH VX SUHFLR� HO IOHWH� ORV VHJXURV \ WRGRV ORV GHUHFKRV GH LPSRUWDFLyQ
TXH OH VHDQ DSOLFDEOHV �HTXLYDOHQWH D YDORU ''3 GH ,1&27(506�� \�

�� (O FRVWR GH LQVWDODFLyQ \ FRQH[LyQ DO VLVWHPD�

,,,� 3DUD HO FiOFXOR VH FRQVLGHUDUiQ ORV WULEXWRV DSOLFDEOHV TXH QR JHQHUHQ FUpGLWR ILVFDO�

F� /D &RPLVLyQ ILMDUi FDGD � DxRV OD 7DVD GH ,QGLVSRQLELOLGDG )RUWXLWD GH OD XQLGDG GH SXQWD \ HO 0DUJHQ GH
5HVHUYD )LUPH 2EMHWLYR GHO VLVWHPD� GH DFXHUGR D ORV FULWHULRV GH HILFLHQFLD HFRQyPLFD \ VHJXULGDG FRQWHQLGRV
HQ OD /H\ \ HO 5HJODPHQWR�

/D &RPLVLyQ GHILQLUi ORV SURFHGLPLHQWRV QHFHVDULRV SDUD OD DSOLFDFLyQ GHO SUHVHQWH DUWtFXOR��

�$UWtFXOR ����� (O ,QJUHVR 7DULIDULR SDUD HO 6LVWHPD 3ULQFLSDO GH 7UDQVPLVLyQ� D TXH VH UHILHUH HO $UWtFXOR �� GH OD
/H\� VHUi FDOFXODGR SDUD FDGD WUDPR SRU HO UHVSHFWLYR &2(6� PHGLDQWH HO VLJXLHQWH SURFHGLPLHQWR�

D� 'HWHUPLQDUi OD HQHUJtD \ OD SRWHQFLD Pi[LPD HQ OD EDUUD GH UHWLUR�

E� 'HWHUPLQDUi HO PRQWR WRWDO TXH UHVXOWH GH YDORUL]DU WRGD OD HQHUJtD \ OD SRWHQFLD Pi[LPD HQ OD EDUUD GH
UHWLUR DSOLFDQGR ODV UHVSHFWLYDV 7DULIDV HQ %DUUD� VLQ LQFOXLU HO SHDMH XQLWDULR�

F� 'HWHUPLQDUi OD HQHUJtD \ OD SRWHQFLD Pi[LPD HQ OD EDUUD GH HQWUHJD�

G� 'HWHUPLQDUi HO PRQWR WRWDO TXH UHVXOWH GH YDORUL]DU WRGD OD HQHUJtD \ OD SRWHQFLD Pi[LPD HQ OD EDUUD GH
HQWUHJD� DSOLFDQGR ODV UHVSHFWLYDV 7DULIDV HQ %DUUD� VLQ LQFOXLU HO SHDMH XQLWDULR�

H� (O ,QJUHVR 7DULIDULR SRU (QHUJtD VHUi LJXDO D OD GLIHUHQFLD UHVXOWDQWH GH ORV PRQWRV FRUUHVSRQGLHQWHV DO
WUDQVSRUWH GH HQHUJtD REWHQLGRV HQ ORV LQFLVRV G� \ E�� VLHPSUH TXH GLFKD GLIHUHQFLD VHD SRVLWLYD� (Q FDVR GH VHU
QHJDWLYD� HO ,QJUHVR 7DULIDULR VHUi LJXDO D FHUR� \�
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I� (O ,QJUHVR 7DULIDULR SRU 3RWHQFLD VHUi LJXDO D OD GLIHUHQFLD UHVXOWDQWH GH ORV PRQWRV FRUUHVSRQGLHQWHV DO
WUDQVSRUWH GH SRWHQFLD REWHQLGRV HQ ORV LQFLVRV G� \ E�� VLHPSUH TXH GLFKD GLIHUHQFLD VHD SRVLWLYD� (Q FDVR GH
VHU QHJDWLYD� HO ,QJUHVR 7DULIDULR VHUi LJXDO D FHUR�

(O ,QJUHVR 7DULIDULR GHO 6LVWHPD 3ULQFLSDO GH 7UDQVPLVLyQ� HV LJXDO D OD VXPD GH ORV ,QJUHVRV 7DULIDULRV SRU
(QHUJtD \ 3RWHQFLD GH WRGRV ORV WUDPRV TXH FRQVWLWX\HQ GLFKR VLVWHPD�

(O ,QJUHVR 7DULIDULR GH FDGD WLWXODU GHO 6LVWHPD 3ULQFLSDO GH 7UDQVPLVLyQ� HV LJXDO D OD VXPD GH ORV ,QJUHVRV
7DULIDULRV GH ORV WUDPRV TXH FRQIRUPDQ VX UHG GH WUDQVPLVLyQ�

(O &2(6 SURSRQGUi DO 0LQLVWHULR ORV SURFHGLPLHQWRV QHFHVDULRV SDUD OD DSOLFDFLyQ GHO SUHVHQWH DUWtFXOR�

�$UWtFXOR ����� (O ,QJUHVR 7DULIDULR (VSHUDGR 7RWDO GHO 6LVWHPD 3ULQFLSDO GH 7UDQVPLVLyQ UHTXHULGR SDUD FDGD
ILMDFLyQ GH ODV WDULIDV GH WUDQVPLVLyQ� VHUi SURSXHVWR SRU HO &2(6 D OD &RPLVLyQ� SDUD ORV VLJXLHQWHV GRFH PHVHV�
VLJXLHQGR HO SURFHGLPLHQWR SUHYLVWR HQ HO $UWtFXOR SUHFHGHQWH \ HPSOHDQGR OD PLVPD LQIRUPDFLyQ \ VXSXHVWRV
XWLOL]DGRV SDUD HO FiOFXOR GH ODV 7DULIDV HQ %DUUD�

(O ,QJUHVR 7DULIDULR (VSHUDGR VHUi H[SUHVDGR HQ GRFH FXRWDV LJXDOHV� FRQVLGHUDQGR OD WDVD GHILQLGD HQ HO
$UWtFXOR �� GH OD /H\� /D &RPLVLyQ ILMDUi HO ,QJUHVR 7DULIDULR (VSHUDGR \ VXV IyUPXODV GH UHDMXVWH HQ OD PLVPD
IRUPD \ RSRUWXQLGDG TXH HO 3HDMH GH &RQH[LyQ�

(O ,QJUHVR 7DULIDULR (VSHUDGR GH FDGD 7UDQVPLVRU 3ULQFLSDO OH VHUi SDJDGR PHQVXDOPHQWH SRU ORV JHQHUDGRUHV
HQ SURSRUFLyQ GLUHFWD GH VXV ,QJUHVRV SRU 3RWHQFLD GHILQLGRV HQ HO $UWtFXOR ��� GHO 5HJODPHQWR�

(O VDOGR UHVXOWDQWH GH OD 7UDQVIHUHQFLD 7RWDO SRU (QHUJtD� FRPR FRQVHFXHQFLD GH OD DSOLFDFLyQ GHO $UWtFXOR ���
GHO 5HJODPHQWR� RULJLQDGR SRU HO XVR GH OD UHG GH WUDQVPLVLyQ FDOLILFDGD FRPR SDUWH GHO 6LVWHPD 3ULQFLSDO GH
7UDQVPLVLyQ VHUi DVLJQDGD D ORV JHQHUDGRUHV HQ IXQFLyQ GH VXV ,QJUHVRV SRU 3RWHQFLD�

/RV SDJRV D TXH VH UHILHUHQ ORV SiUUDIRV DQWHULRUHV VH KDUiQ HIHFWLYRV GHQWUR GH ORV VLHWH ��� GtDV FDOHQGDULR
VLJXLHQWHV D OD QRWLILFDFLyQ GH OD OLTXLGDFLyQ PHQVXDO SUDFWLFDGD SRU HO &2(6�

(O &2(6 SURSRQGUi DO 0LQLVWHULR ORV SURFHGLPLHQWRV QHFHVDULRV SDUD OD DSOLFDFLyQ GHO SUHVHQWH DUWtFXOR��

�$UWtFXOR ����� (O 3HDMH SRU &RQH[LyQ VHUi REWHQLGR GHGXFLHQGR GHO &RVWR 7RWDO GH WUDQVPLVLyQ HO ,QJUHVR
7DULIDULR (VSHUDGR 7RWDO SDUD HO 6LVWHPD 3ULQFLSDO GH 7UDQVPLVLyQ� GHWHUPLQDGR FRQIRUPH D OR HVWDEOHFLGR HQ HO
DUWtFXOR SUHFHGHQWH�

(O 3HDMH SRU &RQH[LyQ 8QLWDULR� HPSOHDGR SDUD OD GHWHUPLQDFLyQ GHO 3UHFLR GH OD 3RWHQFLD GH 3XQWD HQ %DUUD
VHxDODGR HQ HO LQFLVR K� GHO $UWtFXOR �� GH OD /H\� VHUi LJXDO DO FRFLHQWH HQWUH HO 3HDMH SRU &RQH[LyQ \ OD 0i[LPD
'HPDQGD DQXDO SUR\HFWDGD D VHU HQWUHJDGD D ORV FOLHQWHV�

(O 3HDMH SRU &RQH[LyQ VHUi H[SUHVDGR HQ GRFH FXRWDV LJXDOHV� FRQVLGHUDQGR OD WDVD GHILQLGD HQ HO $UWtFXOR �� GH
OD /H\� OD &RPLVLyQ ILMDUi HO 3HDMH GH &RQH[LyQ 8QLWDULR \ HO 3HDMH SRU &RQH[LyQ� DVt FRPR VXV IyUPXODV GH
UHDMXVWH D TXH VH UHILHUH HO $UWtFXOR �� GH OD /H\�

(O 3HDMH SRU &RQH[LyQ GH FDGD 7UDQVPLVRU 3ULQFLSDO OH VHUi SDJDGR PHQVXDOPHQWH SRU ORV JHQHUDGRUHV HQ
SURSRUFLyQ D OD UHFDXGDFLyQ SRU 3HDMH SRU &RQH[LyQ� HQ OD PLVPD RSRUWXQLGDG HQ TXH DERQHQ HO ,QJUHVR
7DULIDULR (VSHUDGR�

(O &2(6 GHWHUPLQDUi PHQVXDOPHQWH OD UHFDXGDFLyQ 7RWDO SRU 3HDMH SRU &RQH[LyQ� VHJ~Q HO VLJXLHQWH
SURFHGLPLHQWR�

D� 6H GHWHUPLQD OD 0i[LPD 'HPDQGD &RLQFLGHQWH HQWUHJDGD D ORV FOLHQWHV DWULEXLEOHV D FDGD JHQHUDGRU� VHJ~Q
OR GLVSXHVWR HQ HO OLWHUDO D��O,� GHO $UWtFXOR ��� GHO 5HJODPHQWR�

E� 6H UHDMXVWD HO 3HDMH SRU &RQH[LyQ 8QLWDULR VHJ~Q ODV IyUPXODV GH UHDMXVWH TXH ILMH OD &RPLVLyQ�

F� /D UHFDXGDFLyQ SRU 3HDMH SRU &RQH[LyQ SDUD XQ JHQHUDGRU� VHUi LJXDO DO PD\RU GH ORV VLJXLHQWHV YDORUHV�

,� /D VXPD GHO SURGXFWR GH OD 0i[LPD 'HPDQGD &RLQFLGHQWH HQWUHJDGD D FDGD XQR GH VXV FOLHQWHV� SRU HO
3HDMH SRU &RQH[LyQ 8QLWDULR�
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,,� /D UHFDXGDFLyQ UHDO SRU 3HDMH SRU &RQH[LyQ TXH VHUi SURSRUFLRQDGD SRU FDGD JHQHUDGRU DO &2(6 FRQ
FDUiFWHU GH GHFODUDFLyQ MXUDGD�

G� /RV JHQHUDGRUHV TXH DEDVWHFHQ D XQ FOLHQWH HQ IRUPD VLPXOWiQHD� GHEHUiQ GHVDJUHJDU OD UHFDXGDFLyQ SRU
3HDMH SRU &RQH[LyQ GH VX FOLHQWH HQ SURSRUFLyQ D VX FRPSURPLVR GH SRWHQFLD�

/D UHFDXGDFLyQ WRWDO SRU 3HDMH SRU &RQH[LyQ DO VLVWHPD� HV LJXDO D OD VXPD GH ODV UHFDXGDFLRQHV WRWDOHV SRU
3HDMH SRU &RQH[LyQ GH WRGRV ORV JHQHUDGRUHV�

(O 6DOGR SRU 3HDMH SRU &RQH[LyQ GH FDGD JHQHUDGRU� HV LJXDO D OD GLIHUHQFLD HQWUH OD UHFDXGDFLyQ SRU 3HDMH SRU
&RQH[LyQ PHQRV HO 3HDMH SRU &RQH[LyQ TXH OH FRUUHVSRQGH SDJDU VHJ~Q OD PHWRGRORJtD GH ORV SiUUDIRV TXH
DQWHFHGHQ� (VWH VDOGR VHUi FRPSHQVDGR D ORV JHQHUDGRUHV VHJ~Q HO SURFHGLPLHQWR GHILQLGR HQ HO $UWtFXOR ���
GHO 5HJODPHQWR�

(O &2(6 SURSRQGUi DO 0LQLVWHULR ORV SURFHGLPLHQWRV QHFHVDULRV SDUD OD DSOLFDFLyQ GHO SUHVHQWH DUWtFXOR��

³$UWtFXOR ����� /DV FRPSHQVDFLRQHV D TXH VH UHILHUH HO $UWtFXOR �� GH OD /H\� VHUiQ FDOFXODGDV SDUD FDGD WUDPR \
VH DERQDUiQ D VXV SURSLHWDULRV VHJ~Q OR FRQYHQLGR SRU ODV SDUWHV� R� GH VHU HO FDVR� GH DFXHUGR D OR TXH
UHVXHOYD OD &RPLVLyQ� /DV FRPSHQVDFLRQHV VHUiQ DVXPLGDV HQ SURSRUFLyQ D OD SRWHQFLD GH SXQWD DQXDO UHWLUDGD
HQ FDGD EDUUD�

(O SHDMH GH WUDQVPLVLyQ GHO 6LVWHPD 6HFXQGDULR D TXH VH UHILHUH HO $UWtFXOR ��� GHO 5HJODPHQWR� HV LJXDO D OD
GLIHUHQFLD HQWUH HO FRVWR PHGLR SUHYLVWR HQ HO $UWtFXOR �� GH OD /H\ \ HO ,QJUHVR 7DULIDULR (VSHUDGR GHO 6LVWHPD
6HFXQGDULR GH 7UDQVPLVLyQ SDUD XQ KRUL]RQWH GH ODUJR SOD]R� (O SHDMH VHFXQGDULR XQLWDULR HV LJXDO DO FRFLHQWH
GHO SHDMH VHFXQGDULR DFWXDOL]DGR� HQWUH OD HQHUJtD R SRWHQFLD WUDQVSRUWDGD DFWXDOL]DGD� VHJ~Q FRUUHVSRQGD�

/D &RPLVLyQ� HQ OD RSRUWXQLGDG HQ TXH ILMD ODV WDULIDV GHO 6LVWHPD 3ULQFLSDO GH 7UDQVPLVLyQ� ILMDUi \ SXEOLFDUi HO
UHVSHFWLYR SHDMH VHFXQGDULR XQLWDULR \ VX FRUUHVSRQGLHQWH IyUPXOD GH UHDMXVWH�

/D &RPLVLyQ GHILQLUi ORV SURFHGLPLHQWRV QHFHVDULRV SDUD OD DSOLFDFLyQ GHO SUHVHQWH DUWtFXOR��

�$UWtFXOR ����� /D GLULPHQFLD D TXH VH UHILHUH HO LQFLVR D� GHO $UWtFXOR �� GHO 5HJODPHQWR� SRGUi VHU VROLFLWDGD D
OD &RPLVLyQ SRU ORV SURSLHWDULRV R XVXDULRV GH ORV VLVWHPDV VHFXQGDULRV GH WUDQVPLVLyQ R GLVWULEXFLyQ� VHDQ pVWRV
HPSUHVDV GH JHQHUDFLyQ� WUDQVPLVLyQ� GLVWULEXFLyQ R XVXDULRV QR UHJXODGRV�

/D &RPLVLyQ HVWDEOHFHUi PHGLDQWH 5HVROXFLyQ ORV FRUUHVSRQGLHQWHV UHTXLVLWRV� FULWHULRV \ SURFHGLPLHQWRV D
FRQVLGHUDU SDUD OD SUHVHQWDFLyQ \ VROXFLyQ GH ODV VROLFLWXGHV GH GLULPHQFLD��

$UWtFXOR ����� ���

�F� ���

9� 1R HIHFWXDU ORV SDJRV SRU 7UDQVIHUHQFLDV \ &RPSHQVDFLRQHV GLVSXHVWDV SRU HO &2(6��

�K� 3RU YDULDU ODV FRQGLFLRQHV GH VXPLQLVWUR VLQ DXWRUL]DFLyQ SUHYLD GHO 26,1(5* R VLQ KDEHU GDGR HO DYLVR D TXH
VH UHILHUH HO $UWtFXOR �� GH OD /H\��

�S� 3RU LQFXPSOLPLHQWR GH ODV QRUPDV \ GLVSRVLFLRQHV HPLWLGDV SRU HO 0LQLVWHULR� OD 'LUHFFLyQ� HO 26,1(5* \ OD
&RPLVLyQ��

$UWtFXOR 6HJXQGR�� (O SURFHGLPLHQWR GH WUDQVLFLyQ D TXH VH UHILHUH OD 6HJXQGD GLVSRVLFLyQ 7UDQVLWRULD GH OD
/H\ 1� ����� WHQGUi XQD YLJHQFLD GH � DxRV� FRQWDGRV D SDUWLU GHO � GH PD\R GH ����� /DV &HQWUDOHV VXMHWDV DO
SURFHGLPLHQWR GH WUDQVLFLyQ VRQ DTXHOODV TXH D OD IHFKD GH SXEOLFDFLyQ GH OD FLWDGD /H\� VH HQFRQWUDEDQ
LQWHUFRQHFWDGDV \ RSHUDQGR HQ XQ &2(6� (O SURFHGLPLHQWR GH WUDQVLFLyQ FRQVWD GH ODV VLJXLHQWHV SDUWHV�

D� 6H GHWHUPLQH HO ,QJUHVR $QWHULRU GH FDGD XQLGDG JHQHUDGRUD GH OD VLJXLHQWH PDQHUD�

,� 6H GHWHUPLQH OD SRWHQFLD ILUPH GH ODV XQLGDGHV JHQHUDGRUDV FRQ HO SURFHGLPLHQWR TXH VH HQFRQWUDED
YLJHQWH D OD IHFKD GH SXEOLFDFLyQ GHO SUHVHQWH 'HFUHWR 6XSUHPR�
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,,� 6H SURFHGH D YDORUL]DU OD SRWHQFLD ILUPH REWHQLGD HQ HO QXPHUDO DQWHULRU� VHJ~Q HO SURFHGLPLHQWR GH
'HWHUPLQDFLyQ GH ORV ,QJUHVRV *DUDQWL]DGRV SRU 3RWHQFLD )LUPH� GH DFXHUGR D OR GLVSXHVWR HQ HO $UWtFXOR
��� GHO 5HJODPHQWR GH OD /H\ GH &RQFHVLRQHV (OpFWULFDV� 3DUD HVWH FDVR� VH FRQVLGHUD TXH OD 3RWHQFLD
)LUPH 5HPXQHUDEOH GH FDGD XQLGDG JHQHUDGRUD HV LJXDO D VX 3RWHQFLD )LUPH� $O YDORU UHVXOWDQWH VH OH
GHQRPLQDUi ,QJUHVR $QWHULRU�

E� 6H GHWHUPLQD HO ,QJUHVR 1XHYR GH FDGD XQLGDG JHQHUDGRUD GH OD VLJXLHQWH PDQHUD�

,� 6H GHWHUPLQH OD SRWHQFLD ILUPH GH ODV XQLGDGHV JHQHUDGRUDV FRQ HO SURFHGLPLHQWR HVWDEOHFLGR HQ HO
$UWtFXOR ��� GHO 5HJODPHQWR GH OD /H\ GH &RQFHVLRQHV (OpFWULFDV

,,� 6H SURFHGH D YDORUL]DU OD SRWHQFLD ILUPH REWHQLGD HQ HO QXPHUDO DQWHULRU� VHJ~Q OR GLVSXHVWR HQ HO $UWtFXOR
��� GHO 5HJODPHQWR GH OD /H\ GH &RQFHVLRQHV (OpFWULFDV� $O YDORU UHVXOWDQWH VH OH GHQRPLQDUi ,QJUHVR
1XHYR�

F� /RV PRQWRV PHQVXDOHV GHO $MXVWH 7UDQVLWRULR VHUiQ GHWHUPLQDGRV VHJ~Q HO VLJXLHQWH SURFHGLPLHQWR�

,� 3DUD FDGD XQLGDG JHQHUDGRUD VH GHWHUPLQH HO (IHFWR %UXWR FRPR OD GLIHUHQFLD GH VX ,QJUHVR 1XHYR PHQRV
VX ,QJUHVR $QWHULRU� /DV XQLGDGHV FX\R (IHFWR %UXWR VHD SRVLWLYR� VH GHQRPLQDUDQ $SRUWDQWHV \ HQ ODV TXH
VHD QHJDWLYR VH GHQRPLQDUDQ $FUHHGRUDV�

,, � /DV XQLGDGHV FX\R (IHFWR %UXWR VHD SRVLWLYR \ VXSHUH HO �� GHO ,QJUHVR $QWHULRU HVWDUiQ VXMHWDV DO
SURFHGLPLHQWR WUDQVLWRULR \ DSRUWDUDQ D OD �&XHQWD GH $MXVWH� FRPR Pi[LPR OD GLIHUHQFLD HQWUH VX ,QJUHVR
1XHYR PHQRV HO ���� GH VX ,QJUHVR $QWHULRU�

,,,� /DV XQLGDGHV FX\R (IHFWR %UXWR VHD QHJDWLYR H LQIHULRU DO ��� GHO ,QJUHVR $QWHULRU� HVWDUiQ VXMHWDV DO
SURFHGLPLHQWR GH WUDQVLFLyQ \ VHUiQ DFUHHGRUDV GH OD �&XHQWD GH $MXVWH� KDVWD XQ Pi[LPR LJXDO D OD
GLIHUHQFLD HQWUH HO ,QJUHVR 1XHYR PHQRV HO ��� GHO ,QJUHVR $QWHULRU� VLHPSUH TXH WHQJDQ FRQWUDWRV FRQ
HO PHUFDGR UHJXODGR SRU XQ PtQLPR GHO ��� GH VX SRWHQFLD ILUPH�

,9� (Q FDVR TXH ODV $FUHHQFLDV D TXH VH UHILHUH HO QXPHUDO ,,,� TXH DQWHFHGH� VHDQ LQIHULRUHV D ORV $SRUWHV
GHILQLGR HQ HO QXPHUDO ,,� TXH DQWHFHGH� VH HOHYDUi HO OtPLWH GH UHWHQFLyQ GHO �� SDUD ODV $SRUWDQWHV
KDVWD TXH HO QXHYR $SRUWH 7RWDO LJXDOH DO WRWDO GH ODV $FUHHQFLDV�

9� (O IDFWRU GH UHSDUWR GH OD �&XHQWD GH $MXVWH� SDUD ODV XQLGDGHV $FUHHGRUDV� VHUi LJXDO D OD VXPD GHO YDORU
DEVROXWR GH VX DFUHHQFLD PDV HO SURGXFWR GH VX SRWHQFLD FRQWUDWDGD FRQ HO PHUFDGR UHJXODGR SRU HO
SUHFLR EiVLFR GH OD SRWHQFLD HQ HO PHV GH HYDOXDFLyQ� /D SRWHQFLD FRQWUDWDGD FRQ HO PHUFDGR UHJXODGR
GH XQD HPSUHVD VHUi DVLJQDGD HQWUH VXV XQLGDGHV JHQHUDGRUDV HQ SURSRUFLyQ D VX SRWHQFLD ILUPH� (O
IDFWRU GH UHSDUWR WRWDO GH OD �&XHQWD GH $MXVWH� HV LJXDO D OD VXPD GH ORV IDFWRUHV GH UHSDUWR GH WRGDV
ODV XQLGDGHV DFUHHGRUDV�

9,� (O $MXVWH 7UDQVLWRULR SDUD ODV XQLGDGHV JHQHUDGRUDV $SRUWDQWHV� VHUi LJXDO DO QHJDWLYR GHO GLQHUR
DSRUWDGR D OD �&XHQWD GH $MXVWH��

9,,� (O $MXVWH 7UDQVLWRULR SDUD ODV XQLGDGHV JHQHUDGRUDV $FUHHGRUDV� VHUi LJXDO DO SURGXFWR GHO GLQHUR WRWDO
GLVSRQLEOH HQ OD �&XHQWD GH $MXVWH� SRU HO IDFWRU GH UHSDUWR GH OD XQLGDG \ GLYLGLGR HQWUH HO IDFWRU GH
UHSDUWR WRWDO GH OD �&XHQWD GH $MXVWH��

9,,,� $O YDORU GH OD 7UDQVIHUHQFLD GH 3RWHQFLD REWHQLGR HQ HO $UWtFXOR ��� GHO 5HJODPHQWR GH OD /H\ GH
&RQFHVLRQHV (OpFWULFDV� VH DJUHJDUi HO PRQWR UHVXOWDQWH GHO $MXVWH 7UDQVLWRULR�

G� 3DUD HIHFWRV GH OD DSOLFDFLyQ GHO SUHVHQWH $UWtFXOR� HO IDFWRU SRU ,QFHQWLYR DO 'HVSDFKR VHUi LJXDO D FHUR�

(O 0LQLVWHULR GHILQLUi ORV SURFHGLPLHQWRV FRPSOHPHQWDULRV SDUD OD DSOLFDFLyQ GH HVWH $UWtFXOR�

$UWtFXOR 7HUFHUR�� )tMHVH ORV IDFWRUHV SRU ,QFHQWLYR DO 'HVSDFKR \ SRU ,QFHQWLYR D OD &RQWUDWDFLyQ D TXH VH
UHILHUH HO OLWHUDO G� GHO $UWtFXOR ��� GHO 5HJODPHQWR GH OD /H\ GH &RQFHVLRQHV (OpFWULFDV� VHJ~Q OR VLJXLHQWH�

3HUtRGR )DFWRU SRU ,QFHQWLYR )DFWRU SRU ,QFHQWLYR

$O 'HVSDFKR D OD &RQWUDWDFLyQ
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3ULPHU DxR � ��

6HJXQGR DxR � ��

7HUFHU DxR � ��

&XDUWR DxR � ��

4XLQWR DxR ��� ��

6H[WR $xR ��� ��

6pWLPR DxR \ VLJXLHQWHV ��� ��

$UWtFXOR &XDUWR�� /DV PRGLILFDFLRQHV GH ORV $UWtFXORV ���� ���� ���� ���� ���� ���� ��� \ ��� GHO 5HJODPHQWR
GH OD /H\ GH &RQFHVLRQHV (OpFWULFDV D TXH VH UHILHUH HO $UWtFXOR 3ULPHUR GHO SUHVHQWH 'HFUHWR 6XSUHPR� VH
DSOLFDUiQ D SDUWLU GHO � GH PD\R GH ����� VDOYR OR GLVSXHVWR HQ OD &XDUWD 'LVSRVLFLyQ 7UDQVLWRULD GHO SUHVHQWH
'HFUHWR 6XSUHPR�

$UWtFXOR 4XLQWR�� (O SUHVHQWH 'HFUHWR 6XSUHPR VHUi UHIUHQGDGR SRU HO 0LQLVWUR GH (QHUJtD \ 0LQDV�

',6326,&,21(6 75$16,725,$6

3ULPHUD�� (O &2(6 DGHFXDUi ORV VLJXLHQWHV SURFHGLPLHQWRV \ ORV SUHVHQWDUi DO 0LQLVWHULR GH (QHUJtD \ 0LQDV
SDUD VX DSUREDFLyQ� VHJ~Q HO FURQRJUDPD TXH VH GHWDOOD�

D� 3URFHGLPLHQWR GH WUDQVIHUHQFLD GH SRWHQFLD� � PHVHV FRQWDGRV D SDUWLU GH OD IHFKD GH SXEOLFDFLyQ GHO
SUHVHQWH 'HFUHWR 6XSUHPR�

E� 3URFHGLPLHQWR GH WUDQVIHUHQFLD GH HQHUJtD� � PHVHV FRQWDGRV D SDUWLU GH OD IHFKD GH SXEOLFDFLyQ GHO
SUHVHQWH 'HFUHWR 6XSUHPR�

F� 3URFHGLPLHQWR GH RSHUDFLyQ� � PHVHV FRQWDGRV D SDUWLU GH OD IHFKD GH SXEOLFDFLyQ GHO SUHVHQWH 'HFUHWR
6XSUHPR�

6HJXQGD�� (O SHUtRGR GH YLJHQFLD GH OD SULPHUD ILMDFLyQ GH ORV )DFWRUHV GH 'LVWULEXFLyQ +RUDULD GHO 3UHFLR GH
3RWHQFLD D TXH VH UHILHUH HO $UWtFXOR ���� GHO 5HJODPHQWR GH OD /H\ GH &RQFHVLRQHV (OpFWULFDV� VHUi GH � DxRV�

7HUFHUD�� /RV SURFHGLPLHQWRV VREUH WUDQVIHUHQFLDV GH SRWHQFLD \ HQHUJtD� DVt FRPR FRPSHQVDFLRQHV SRU HO XVR
GHO 6LVWHPD 3ULQFLSDO GH 7UDQVPLVLyQ� YLJHQWHV D OD IHFKD GH SXEOLFDFLyQ GHO SUHVHQWH 'HFUHWR 6XSUHPR�
FRQWLQXDUiQ DSOLFiQGRVH KDVWD HO �� GH DEULO GH �����

&XDUWD�� (O &2(6 \ OD &RPLVLyQ GH 7DULIDV GH (QHUJtD� SDUD OD ILMDFLyQ GH ODV WDULIDV GH WUDQVPLVLyQ
FRUUHVSRQGLHQWHV D PD\R GH ����� HPSOHDUiQ ORV SURFHGLPLHQWRV GHILQLGRV HQ ORV $UWtFXORV ���� \ ���� D TXH
VH UHILHUH HO $UWtFXOR 3ULPHUR GHO SUHVHQWH 'HFUHWR 6XSUHPR�

4XLQWD�� (O 0DUJHQ GH 5HVHUYD )LUPH 2EMHWLYR� GHILQLGR HQ HO $UWtFXOR ���� D TXH VH UHILHUH HO $UWtFXOR 3ULPHUR
GHO SUHVHQWH 'HFUHWR 6XSUHPR� SDUD ODV ILMDFLRQHV GH ODV WDULIDV GH EDUUD FRPSUHQGLGDV HQ HO SHUtRGR PD\R GH
���� D RFWXEUH GHO ����� VHUi LJXDO D ��� \ ���� SDUD HO 6LVWHPD ,QWHUFRQHFWDGR &HQWUR 1RUWH �6,&1� \
6LVWHPD ,QWHUFRQHFWDGR 6XU �6,6�� UHVSHFWLYDPHQWH� /D 7DVD GH ,QGLVSRQLELOLGDG )RUWXLWD GH OD XQLGDG GH SXQWD
SDUD HO PLVPR SHUtRGR VHUi LJXDO D �� SDUD DPERV VLVWHPDV HOpFWULFRV�

'DGR HQ OD &DVD GH *RELHUQR� HQ /LPD� D ORV GLHFLQXHYH GtDV GHO PHV GH PDU]R GH PLO QRYHFLHQWRV QRYHQWD \
QXHYH�
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$/%(572 )8-,025, )8-,025,
3UHVLGHQWH &RQVWLWXFLRQDO GH OD 5HS~EOLFD

'$1,(/ +2.$0$ 72.$6+,.,
0LQLVWUR GH (QHUJtD \ 0LQDV

)LMDQ�KRUDV�GH�UHJXODFLyQ�\�SUREDELOLGDG�GH�H[FHGHQFLD�PHQVXDO��KRUDV�GH�SXQWD�\
PDUJHQ� GH� UHVHUYD� D� TXH� VH� UHILHUH� HO� 5HJODPHQWR� GH� OD� /H\� GH� &RQFHVLRQHV
(OpFWULFDV� ±5HVROXFLyQ� 0LQLVWHULDO� 1�� �������(0�90(� SXEOLFDGD� FRQ� IHFKD
��������

/LPD� �� GH MXOLR GH ����

&216,'(5$1'2�

4XH� PHGLDQWH 'HFUHWR 6XSUHPR 1� �������(0� SXEOLFDGR HO �� GH PDU]R GH ����� VH PRGLILFDURQ� HQWUH RWURV�
ORV $UWtFXORV ���� ��� \ ��� GHO 5HJODPHQWR GH OD /H\ GH &RQFHVLRQHV (OpFWULFDV� DSUREDGR SRU 'HFUHWR
6XSUHPR 1� �������(0� HVWDEOHFLpQGRVH SDUiPHWURV \ IDFWRUHV TXH GHEHQ VHU ILMDGRV SRU HO 0LQLVWHULR GH
(QHUJtD \ 0LQDV�

4XH� OD DSOLFDFLyQ GHO QXHYR SURFHGLPLHQWR GH SDJR GH OD SRWHQFLD GHILQLGR HQ ORV $UWtFXORV ���� ���� ��� \ ���
HQWUy HQ YLJHQFLD D SDUWLU GHO SULPHUR GH PD\R GH ����� SRU OR TXH VH KDFH QHFHVDULR GHILQLU ORV SDUiPHWURV \
IDFWRUHV UHTXHULGRV SDUD OD DSOLFDFLyQ GH GLFKR SURFHGLPLHQWR�

'H FRQIRUPLGDG FRQ HO 'HFUHWR /H\ 1� ������ /H\ 2UJiQLFD GHO 6HFWRU (QHUJtD \ 0LQDV \ HO 'HFUHWR /HJLVODWLYR
1� ���� /H\ GHO 3RGHU (MHFXWLYR�

&RQ OD RSLQLyQ IDYRUDEOH GHO 9LFHPLQLVWUR GH (QHUJtD�

6( 5(68(/9(�

$UWtFXOR ��� )LMDU ODV KRUDV GH UHJXODFLyQ \ OD SUREDELOLGDG GH H[FHGHQFLD PHQVXDO GH ODV FHQWUDOHV KLGUiXOLFDV D
TXH VH UHILHUH HO LQFLVR G� GHO $UWtFXOR ��� GHO 5HJODPHQWR GH OD /H\ GH &RQFHVLRQHV (OpFWULFDV� GH DFXHUGR D OD
VLJXLHQWH WDEOD�

6LVWHPD +RUDV GH 3UREDELOLGDG

,QWHUFRQHFWDGR 5HJXODFLyQ GH ([FHGHQFLD

&HQWUR 1RUWH �6,&1� � ���

6XU �6,6� � ���

1DFLRQDO�6,1� � ���

$UWtFXOR ��� )LMDU ODV KRUDV GH SXQWD GHO VLVWHPD HOpFWULFR D TXH VH UHILHUH HO LQFLVR H� GHO $UWtFXOR ��� GHO
5HJODPHQWR GH OD /H\ GH &RQFHVLRQHV (OpFWULFDV� HQ HO SHULRGR FRPSUHQGLGR HQWUH ODV ����� \ ODV ����� KRUDV�

$UWtFXOR ��� )LMDU HO 0DUJHQ GH 5HVHUYD D TXH VH UHILHUH HO LQFLVR H� GHO $UWtFXOR ��� GHO 5HJODPHQWR GH OD /H\ GH
&RQFHVLRQHV (OpFWULFDV� GH DFXHUGR D OD VLJXLHQWH WDEOD�

3HULRGR 6,&1 6,6 6,1

3ULPHU $xR ��� ��� ������

6HJXQGR $xR ��� ��� ������
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7HUFHU $xR ������� ������� ���

&XDUWR $xR ������� ������� ���

$UWtFXOR ��� /DV GLVSRVLFLRQHV FRQWHQLGDV HQ OD SUHVHQWH 5HVROXFLyQ VHUiQ DSOLFDGDV D SDUWLU GH OD UHJXODFLyQ
WDULIDULD YLJHQWH�

5HJtVWUHVH� FRPXQtTXHVH \ SXEOtTXHVH�

'$1,(/ +2.$0$
0LQLVWUR GH (QHUJtD \ 0LQDV

0RGLILFDQ�DUWtFXOR������GHO�5HJODPHQWR�GH�OD�/H\�GH�FRQFHVLRQHV�(OpFWULFDV��SDUD
SUHFLVDU� ORV�GtDV�KiELOHV�±�'HFUHWR�6XSUHPR�1���������(0�SXEOLFDGD� FRQ� IHFKD
���������

/LPD� �� GH DJRVWR GH ����

&216,'(5$1'2�

4XH� SRU 'HFUHWR 6XSUHPR 1� �������(0� VH DSUREy HO 5HJODPHQWR GH OD /H\ GH &RQFHVLRQHV (OpFWULFDV�

4XH� HO $UWtFXOR ���� GHO 'HFUHWR 6XSUHPR 1� �������(0� HVWDEOHFH TXH HO FyPSXWR GH ORV SOD]RV VH UHDOL]DUi
HQ GtDV FDOHQGDULR� WDQWR SDUD HO XVXDULR FRPR SDUD HO FRQFHVLRQDULR VREUH ORV UHFODPRV�

4XH� HV QHFHVDULR PRGLILFDU HO DUWtFXOR SUHFHGHQWH HQ HO VHQWLGR GH TXH HO FiOFXOR GHO SOD]R VH HIHFW~H HQ GtDV
KiELOHV \ QR HQ GtDV FDOHQGDULR D ILQ GH XQLIRUPL]DU ORV FULWHULRV TXH H[LVWHQ HQ ORV SURFHGLPLHQWRV
DGPLQLVWUDWLYRV GH UHFODPDFLRQHV HQ ODV HQWLGDGHV UHJXODGRUDV GH ORV VHUYLFLRV S~EOLFRV� HQ OR UHIHUHQWH D OD
SUHVHQWDFLyQ GH ORV UHFODPRV DVt FRPR VX UHVROXFLyQ�

'H FRQIRUPLGDG FRQ OR GLVSXHVWR HQ HO LQFLVR �� GHO $UWtFXOR ���� GH OD &RQVWLWXFLyQ 3ROtWLFD GHO 3HU~�

'(&5(7$�

$UWtFXOR ��� 0RGLItFDVH HO $UWtFXOR ���� GHO 5HJODPHQWR GH OD /H\ GH &RQFHVLRQHV (OpFWULFDV� DSUREDGR SRU
'HFUHWR 6XSUHPR 1� �������(0� FRQ HO WH[WR VLJXLHQWH� �(O WH[WR VH HQFXHQWUD LQVHUWR HQ HO 5HJODPHQWR��

$UWtFXOR ��� 'pMHQVH VLQ HIHFWR WRGDV ODV GLVSRVLFLRQHV TXH VH RSRQJDQ DO SUHVHQWH 'HFUHWR 6XSUHPR�

$UWtFXOR ��� (O SUHVHQWH 'HFUHWR 6XSUHPR VHUi UHIUHQGDGR SRU HO 0LQLVWUR GH (QHUJtD \ 0LQDV�

0RGLILFDQ� DUWtFXOR� GHO� 5HJODPHQWR� GH� OD� /H\� GH� &RQFHVLRQHV� (OpFWULFDV�� SDUD
DGHFXDUORV�D�ODV�QXHYDV�IXQFLRQHV�GH�OD�&RPLVLyQ�GH�7DULIDV�GH�(QHUJtD���'HFUHWR
6XSUHPR�1���������(0�SXEOLFDG��FRQ�IHFKD����������

(/ 35(6,'(17( '( /$ 5(3Ò%/,&$

&216,'(5$1'2�

4XH� PHGLDQWH 'HFUHWR 6XSUHPR 1� �������(0� VH DSUREy HO 5HJODPHQWR GH 7UDQVSRUWH GH 'LVWULEXFLyQ GH *DV
1DWXUDO SRU 5HG GH 'XFWRV� HQ FX\R 7tWXOR 9,, VH QRUPDURQ DVSHFWRV UHODFLRQDGRV FRQ OD UHJXODFLyQ GHO VHUYLFLR
S~EOLFR GH GLVWULEXFLyQ GH JDV SRU GXFWRV�
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4XH� PHGLDQWH /H\ 1� ����� GHO �� GH PD\R GH ���� VH GLVSXVR TXH OD &RPLVLyQ GH 7DULIDV GH (QHUJtD �&7(�
HV OD UHVSRQVDEOH GH ILMDU ODV WDULIDV GH HQHUJtD HOpFWULFD \ ODV WDULIDV GH WUDQVSRUWH GH KLGURFDUEXURV OtTXLGRV SRU
GXFWRV� GH WUDQVSRUWH GH JDV QDWXUDO SRU GXFWRV \ GH GLVWULEXFLyQ GH JDV QDWXUDO SRU GXFWRV�

4XH� HQ FRQVHFXHQFLD VH KDFH QHFHVDULR PRGLILFDU GHWHUPLQDGRV DUWtFXORV GHO 5HJODPHQWR GH OD /H\ GH
&RQFHVLRQHV (OpFWULFDV� DSUREDGR SRU 'HFUHWR 6XSUHPR 1� �������(0� D ILQ GH DGHFXDUORV D ODV QXHYDV
IXQFLRQHV \ UHTXHULPLHQWRV HVWDEOHFLGRV SDUD OD &7(� DVt FRPR UHGLVWULEXLU ODV IXQFLRQHV ILMDGDV HQ HO 7tWXOR 9,,
GHO 'HFUHWR 6XSUHPR 1� �������(0 HQWUH ODV HQWLGDGHV TXH FRUUHVSRQGDQ�

'H FRQIRUPLGDG FRQ OR GLVSXHVWR HQ HO LQFLVR �� GHO $UWtFXOR ���� GH OD &RQVWLWXFLyQ 3ROtWLFD GHO 3HU~�

'(&5(7$�

$UWtFXOR 3ULPHUR�� 0RGLItFDVH ORV $UWtFXORV ��� ��� ��� ��� �� \ �� GHO 5HJODPHQWR GH OD /H\ GH &RQFHVLRQHV
(OpFWULFDV� HQ OD IRUPD TXH D FRQWLQXDFLyQ VH VHxDOD�

�$UWtFXOR ���� /RV PLHPEURV GH OD &RPLVLyQ GHEHUiQ DFWXDU HQ HO GHVHPSHxR GH VXV IXQFLRQHV FRQ FULWHULR
WpFQLFR H LQGHSHQGHQFLD� REVHUYDQGR HVWULFWDPHQWH OD /H\ GH &RQFHVLRQHV (OpFWULFDV \ OD /H\ 2UJiQLFD GH
+LGURFDUEXURV DVt FRPR VXV FRUUHVSRQGLHQWHV UHJODPHQWRV��

�$UWtFXOR ���� /D &RPLVLyQ VH HQFXHQWUD FRQIRUPDGD SRU XQ &RQVHMR 'LUHFWLYR TXH HMHUFH ODV IXQFLRQHV GH
'LUHFWRULR \ XQD 6HFUHWDUtD (MHFXWLYD TXH HMHUFH IXQFLRQHV WpFQLFDV \ DGPLQLVWUDWLYDV GH DSR\R�

/D UHSUHVHQWDFLyQ GH OD &RPLVLyQ OD HMHUFH VX 3UHVLGHQWH� TXLHQ GHVHPSHxDUi IXQFLRQHV HMHFXWLYDV D WLHPSR
FRPSOHWR \ GHGLFDFLyQ H[FOXVLYD� HQ UD]yQ GH OR FXDO PDQWHQGUi UHODFLyQ GH FDUiFWHU ODERUDO FRQ HVWH RUJDQLVPR
VyOR SRU HO SHUtRGR TXH GXUH VX GHVLJQDFLyQ FRPR WDO� \ GH FRQIRUPLGDG FRQ OD SROtWLFD UHPXQHUDWLYD GH OD
HQWLGDG� /RV GHPiV PLHPEURV GHO &RQVHMR 'LUHFWLYR QR PDQWLHQHQ UHODFLyQ ODERUDO FRQ OD HQWLGDG�
FRUUHVSRQGLpQGROHV OD UHWULEXFLyQ RUGLQDULD PHQVXDO ILMDGD HQ HO SUHVHQWH 5HJODPHQWR SRU VX DVLVWHQFLD D ODV
VHVLRQHV GHO &RQVHMR�

&RUUHVSRQGH DO 3UHVLGHQWH GHO &RQVHMR 'LUHFWLYR� ODV VLJXLHQWHV IXQFLRQHV�

D� &RQYRFDU \ SUHVLGLU ODV VHVLRQHV GHO &RQVHMR 'LUHFWLYR�

E� 6HxDODU ORV DVXQWRV TXH GHEHQ VHU VRPHWLGRV D FRQVLGHUDFLyQ GHO &RQVHMR 'LUHFWLYR�

F� (PLWLU ODV UHVROXFLRQHV \ ORV DFXHUGRV DSUREDGRV SRU HO &RQVHMR� YHODQGR SRU VX FXPSOLPLHQWR�

G� 6XVFULELU FRQMXQWDPHQWH FRQ HO 6HFUHWDULR (MHFXWLYR� ODV HVFULWXUDV S~EOLFDV \ SULYDGDV� DVt FRPR OD PHPRULD�
HO EDODQFH JHQHUDO \ HO HVWDGR GH JHVWLyQ FRUUHVSRQGLHQWHV DO HMHUFLFLR DQXDO� DSUREDGRV SRU HO &RQVHMR
'LUHFWLYR�

H� 3URSRQHU DQWH HO &RQVHMR 'LUHFWLYR OD FRQWUDWDFLyQ GHO 6HFUHWDULR (MHFXWLYR \ GH ORV DVHVRUHV H[WHUQRV GH OD
3UHVLGHQFLD \ GHO SURSLR &RQVHMR�

I� $XWRUL]DU OD FRQWUDWDFLyQ GHO SHUVRQDO GH OD 6HFUHWDUtD (MHFXWLYD�

J� 6XSHUYLJLODU� HQ JHQHUDO� WRGDV ODV DFWLYLGDGHV GH OD &RPLVLyQ� \�

K� (MHUFHU ODV GHPiV IXQFLRQHV TXH OH GHOHJXH R OH HQFDUJXH HO &RQVHMR 'LUHFWLYR��

�$UWtFXOR ���� /D 6HFUHWDUtD (MHFXWLYD GH OD &RPLVLyQ HVWDUi LQWHJUDGD SRU XQ Pi[LPR GH �� WUDEDMDGRUHV� �� GH
ORV FXDOHV GHEHUiQ VHU SURIHVLRQDOHV DOWDPHQWH FDOLILFDGRV \ GH HVWRV ~OWLPRV� XQR FXPSOLUi ODV IXQFLRQHV GH
$XGLWRUtD ,QWHUQD� (O UpJLPHQ ODERUDO GH GLFKR SHUVRQDO VHUi HO GH OD DFWLYLGDG SULYDGD��

�$UWtFXOR ���� $GLFLRQDOPHQWH D ODV IXQFLRQHV VHxDODGDV HQ HO $UWtFXOR �� GH OD /H\� HO &RQVHMR 'LUHFWLYR GHEHUi�
�����
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N� )LMDU� UHYLVDU \ PRGLILFDU ODV WDULIDV FRUUHVSRQGLHQWHV DO WUDQVSRUWH SRU GXFWRV \ GLVWULEXFLyQ SRU UHG GH GXFWRV
GH JDV QDWXUDO� ULJLpQGRVH SDUD HO HIHFWR SRU HO 'HFUHWR 6XSUHPR 1� �������(0 \ HO 'HFUHWR 6XSUHPR 1� ���
���(0� PRGLILFDWRULDV \ FRPSOHPHQWDULDV�

O� 'LULPLU� D VROLFLWXG GH SDUWH� ORV FRQIOLFWRV TXH SRGUtDQ SUHVHQWDUVH VREUH OD GHWHUPLQDFLyQ GH OD WDULID GH
WUDQVSRUWH \ GLVWULEXFLyQ SRU UHG GH GXFWRV��

�$UWtFXOR ���� $GLFLRQDOPHQWH D ODV IXQFLRQHV VHxDODGDV HQ HO $UWtFXOR �� GH OD /H\� OD 6HFUHWDUtD (MHFXWLYD
GHEHUi� �����

I� (ODERUDU ORV HVWXGLRV SDUD HO FXPSOLPLHQWR GHO LQFLVR N� GHO $UWtFXOR DQWHULRU��

�$UWtFXOR ���� 7RGDV ODV HPSUHVDV GHGLFDGDV D ODV DFWLYLGDGHV HOpFWULFDV� DO WUDQVSRUWH SRU GXFWRV \ GLVWULEXFLyQ
SRU UHG GH GXFWRV GH JDV QDWXUDO� ORV XVXDULRV� ODV DXWRULGDGHV UHJLRQDOHV� ORFDOHV \ ILVFDOHV� HVWiQ REOLJDGRV D
FXPSOLU ODV UHVROXFLRQHV GH OD FRPLVLyQ� HQ OR TXH OHV FRQFLHUQH���
�5(&7,),&$'2 325 )( '( (55$7$6

$UWtFXOR 6HJXQGR�� 0RGLItFDVH R GpMHQVH HQ VXVSHQVR� HQ VX FDVR� ODV GLVSRVLFLRQHV TXH VH RSRQJDQ D OR
GLVSXHVWR HQ HO SUHVHQWH 'HFUHWR 6XSUHPR� TXHGDQGR GHURJDGR HO 7tWXOR 9,, GHO '�6� 1� �������(0�

$UWtFXOR 7HUFHUR�� (O SUHVHQWH 'HFUHWR 6XSUHPR VHUi UHIUHQGDGR SRU HO 0LQLVWUR GH (FRQRPtD \ )LQDQ]DV \ SRU
HO 0LQLVWUR GH (QHUJtD \ 0LQDV�

'DGR HQ OD FDVD GH *RELHUQR� HQ OD FLXGDG GH /LPD� D ORV RFKR GtDV GHO PHV GH VHWLHPEUH GH PLO QRYHFLHQWRV
QRYHQWD \ QXHYH�

$SUXHEDQ� 1RUPD� 7pFQLFD� GH� 2SHUDFLyQ� HQ� 7LHPSR� 5HDO� GH� ORV� 6LVWHPDV
,QWHUFRQHFWDGRV�±�5HVROXFLyQ�'LUHFWRUDO�1���������(0�90(�SXEOLFDGD�FRQ�IHFKD
���������

/LPD� �� GH QRYLHPEUH GH ����

&216,'(5$1'2�

4XH� HO $UWtFXOR ��� GHO 'HFUHWR /H\ 1� ������ OD /H\ GH &RQFHVLRQHV (OpFWULFDV� VHxDOD TXH ORV FRQFHVLRQDULRV
GH JHQHUDFLyQ \ GH WUDQVPLVLyQ� FXDQGR LQWHJUHQ XQ &RPLWp GH 2SHUDFLyQ (FRQyPLFD GHO 6LVWHPD ±&2(6� �
HVWiQ REOLJDGRV D RSHUDU VXV LQVWDODFLRQHV GH DFXHUGR D ODV GLVSRVLFLRQHV TXH HPLWD GLFKR &RPLWp�

4XH� HO LQFLVR F� GHO $UWtFXOR ��� GH OD /H\ GH &RQFHVLRQHV (OpFWULFDV� GLVSRQH TXH HO IXQFLRQDPLHQWR GHO &2(6
VH UHJLUi SRU ODV GLVSRVLFLRQHV TXH SDUD WDO HIHFWR VHxDOH HO 5HJODPHQWR GH OD OH\ GH &RQFHVLRQHV (OpFWULFDV �
FRQWHPSODQGR SDUD HOOR� HQWUH RWURV� ORV SURFHGLPLHQWRV SDUD OD RSWLPL]DFLyQ GH OD RSHUDFLyQ�

4XH� HO $UWtFXOR ��� GHO 5HJODPHQWR GH OD /H\ GH &RQFHVLRQHV (OpFWULFDV� DSUREDGR PHGLDQWH 'HFUHWR 6XSUHPR
1� �������(0 \ PRGLILFDGR SRU HO 'HFUHWR 6XSUHPR 1� �������(0� GLVSRQH TXH OD RSHUDFLyQ HQ WLHPSR UHDO GH
ODV XQLGDGHV JHQHUDGRUDV \ ORV VLVWHPDV GH WUDQVPLVLyQ GH XQ VLVWHPD LQWHUFRQHFWDGR� VHUi HIHFWXDGD
GLUHFWDPHQWH SRU ORV WLWXODUHV�

4XH� HO WHUFHU SiUUDIR GHO DUWtFXOR DQWHV FLWDGR GLVSRQH� TXH OD RSHUDFLyQ GHO VLVWHPD VHUi FRRUGLQDGD SRU HO
&RRUGLQDGRU GH OD 2SHUDFLyQ GHO 6LVWHPD GH DFXHUGR D OR TXH VHxDOH HO HVWDWXWR GHO &2(6 \ D ODV QRUPDV TXH OD
'LUHFFLyQ *HQHUDO GH (OHFWULFLGDG HVWDEOH]FD SDUD OD FRRUGLQDFLyQ GH ODV RSHUDFLRQHV GHO &2(6 HQ WLHPSR UHDO�

4XH� HQ FXPSOLPLHQWR GH OR VHxDODGR HQ HO FRQVLGHUDQGR TXH DQWHFHGH HV QHFHVDULR HPLWLU OD 1RUPD 7pFQLFD GH
2SHUDFLyQ HQ 7LHPSR 5HDO GH ORV 6LVWHPDV ,QWHUFRQHFWDGRV� D ILQ GH SHUPLWLU OD FRRUGLQDFLyQ GH ODV RSHUDFLRQHV
GHO &2(6 HQ WLHPSR UHDO�
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(VWDQGR D OR GLVSXHVWR SRU HO $UWtFXOR ��� \ ���� GHO 5HJODPHQWR GH OD /H\ GH &RQFHVLRQHV (OpFWULFDV� DSUREDGR
PHGLDQWH 'HFUHWR 6XSUHPR 1� �������(0� 'HFUHWR /H\ 1� ����� ± /H\ 2UJiQLFD GHO 0LQLVWHULR GH (QHUJtD \
0LQDV \ HO 'HFUHWR /HJLVODWLYR 1� ��� ± /H\ GHO 3RGHU (MHFXWLYR�

6( 5(68(/9(�

$UWtFXOR ��� $SUREDU OD 1RUPD 7pFQLFD GH 2SHUDFLyQ HQ 7LHPSR 5HDO GH ORV 6LVWHPDV ,QWHUFRQHFWDGRV� OD
PLVPD TXH IRUPD SDUWH LQWHJUDQWH GH OD SUHVHQWH 5HVROXFLyQ�

$UWtFXOR ��� /D SUHVHQWH 5HVROXFLyQ HQWUDUi HQ YLJHQFLD DO GtD VLJXLHQWH GH VX SXEOLFDFLyQ�

/8,6 1,&+2 'Ë$=
'LUHFWRU *HUHQWH �H�
'LUHFFLyQ *HQHUDO GH (OHFWULFLGDG

1250$�7e&1,&$�3$5$�/$�&225',1$&,Ï1�'(�/$�23(5$&,Ï1�(1
7,(032�5($/�'(�/26�6,67(0$6�,17(5&21(&7$'26

,� 2%-(7,926
,,� %$6( /(*$/
,,,� $/&$1&(6
,9� 1250$6 5(*/$0(17$5,$6 '( /$ 23(5$&,Ï1 (1 7,(032 5($/

7Ë78/2 35,0(52
��� 'LVSRVLFLRQHV *HQHUDOHV

��� 2EOLJDFLRQHV \ 5HVSRQVDELOLGDGHV�
��� 'HO &RRUGLQDGRU GHO 6LVWHPD�
��� 'H ORV ,QWHJUDQWHV GHO 6LVWHPD

7Ë78/2 6(*81'2
��� ,QIRUPDFLyQ GH ORV ,QWHJUDQWHV

��� (Q WLHPSR GLIHULGR�
��� (Q WLHPSR UHDO�

7,78/2 7(5&(52
��� ,QIRUPDFLyQ GHO &RRUGLQDGRU�

7,78/2 &8$572
��� 'H ORV SURJUDPDV GH RSHUDFLyQ

��� 3URJUDPDV GH 0HGLDQR 3OD]R�
��� 3URJUDPDV GH &RUWR 3OD]R�
��� 5HSURJUDPDFLyQ GH OD 2SHUDFLyQ�

7,78/2 48,172
��� 'H OD 2SHUDFLyQ HQ 7LHPSR 5HDO

��� 5HVHUYD URWDQWH�
��� 6REUHFDUJD GH (TXLSRV�
��� 5HJXODFLyQ GH 7HQVLyQ�
��� 5HJXODGRU GH )UHFXHQFLD�
��� &RRUGLQDFLyQ GH 0DQLREUDV�
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��� 5HSURJUDPDFLyQ R &RRUGLQDFLyQ GHIHFWXRVDV�
��� 6DOLGD ,QWHPSHVWLYD GH (TXLSRV�
��� 'LIHUHQFLD HQWUH OD GHPDQGD UHDO \ SURJUDPDGD�
��� ,QFUHPHQWR R GLVPLQXFLyQ GH FDXGDOHV�

7,78/2 6(;72
��� 'HO 5DFLRQDPLHQWR \ UHFKD]R GH OD &DUJD�

��� 5DFLRQDPLHQWR�
��� 5HFKD]RV DXWRPiWLFRV GH FDUJD

7Ë78/2 6e7,02
��� 'H ORV HVWDGRV GH DOHUWD� HPHUJHQFLD \ UHFXSHUDFLyQ�

��� 6LWXDFLRQHV GH DOHUWD \ HPHUJHQFLD�
��� 5HFXSHUDFLyQ GHO 6LVWHPD�

7Ë78/2 2&7$92
��� 'HO DQiOLVLV SRVWHULRU D OD RSHUDFLyQ GHO 6LVWHPD�

',6326,&,21(6 &203/(0(17$5,$6

',6326,&,21(6 75$16,725,$6

',6326,&,21(6 ),1$/(6

$1(;2 ��

1250$�7e&1,&$�3$5$�/$�&225',1$&,Ï1�'(�/$�23(5$&,Ï1�(1
7,(032�5($/�'(�/26�6,67(0$6�,17(5&21(&7$'26

,��2%-(7,926

/D SUHVHQWH QRUPD WLHQH FRPR REMHWLYR HVWDEOHFHU REOLJDFLRQHV SDUD ORV LQWHJUDQWHV GH XQ VLVWHPD
LQWHUFRQHFWDGR \ SDUD HO &RRUGLQDGRU GH OD 2SHUDFLyQ GHO 6LVWHPD� FRQ UHODFLyQ D ORV SURFHGLPLHQWRV GH
RSHUDFLyQ HQ WLHPSR UHDO GHO VLVWHPD�

,,��%$6(�/(*$/

- 'HFUHWR /H\ 1� ������ /H\ GH &RQFHVLRQHV (OpFWULFDV �$UWtFXORV ��� ��� ���� ���� ���� ���� ��� \ ���� \
DTXHOORV TXH UHVXOWHQ DSOLFDEOHV�

- 'HFUHWR 6XSUHPR 1� �������(0 ± 5HJODPHQWR GH OD /H\ GH &RQFHVLRQHV (OpFWULFDV \ DTXHOORV TXH OR
PRGLILFDQ �$UWtFXORV ���� ��� DO ���� ��� DO ���� ����� ����� ����� ���� \ DTXHOORV TXH UHVXOWHQ DSOLFDEOHV�

- 'HFUHWR 6XSUHPR 1� �������(0 ± 1RUPD 7pFQLFD GH &DOLGDG GH ORV 6HUYLFLRV (OpFWULFRV�

,,,��$/&$1&(6
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6RQ DOFDQFHV HQ OD SUHVHQWH QRUPD�

D� (VWDEOHFHU ORV FULWHULRV \ SURFHGLPLHQWRV TXH VH GHEHQ VHJXLU SDUD OD RSHUDFLyQ HQ WLHPSR UHDO GH ORV
VLVWHPDV HOpFWULFRV LQWHUFRQHFWDGRV�

E� (VWDEOHFHU ODV REOLJDFLRQHV GH ORV LQWHJUDQWHV GH XQ VLVWHPD LQWHUFRQHFWDGR UHODFLRQDGDV FRQ OD
RSHUDFLyQ GH VXV LQVWDODFLRQHV� \ FRQ OD LQIRUPDFLyQ QHFHVDULD SDUD UHDOL]DU OD FRRUGLQDFLyQ� VXSHUYLVLyQ
\ FRQWURO GHO VLVWHPD� OD TXH GHEH VHU WUDQVIHULGD DO &RRUGLQDGRU GH OD 2SHUDFLyQ GHO 6LVWHPD� D OD
'LUHFFLyQ GH 2SHUDFLyQ GHO &2(6 �'2&2(6� \�R D RWURV LQWHJUDQWHV� LQFOX\HQGR VX IRUPD \ RSRUWXQLGDG
GH HQWUHJD�

F� (VWDEOHFHU ODV REOLJDFLRQHV GHO &RRUGLQDGRU GH OD 2SHUDFLyQ GHO 6LVWHPD UHODFLRQDGDV FRQ OD RSHUDFLyQ
GHO VLVWHPD \ FRQ OD LQIRUPDFLyQ TXH GHEHQ WUDQVIHULU D ORV LQWHJUDQWHV \ D ORV RUJDQLVPRV QRUPDWLYRV�
ILVFDOL]DGRUHV \ UHJXODGRUHV GHO VHFWRU� LQFOX\HQGR VX IRUPD \ RSRUWXQLGDG GH HQWUHJD�

,9��1250$6�5(*/$0(17$5,$6�'(�/$�23(5$&,Ï1�(1�7,(032�5($/

7Ë78/2 35,0(52

��� ',6326,&,21(6 *(1(5$/(6

&XDQGR HQ HO WH[WR GH HVWD QRUPD VH HPSOHHQ ORV WpUPLQRV ³/H\´ \ ³5HJODPHQWR´� ³1RUPD´� ³'LUHFFLyQ´�
³26,1(5*´ \ ³&RRUGLQDGRU´ VH GHEH HQWHQGHU TXH VH UHILHUHQ D OD /H\ GH &RQFHVLRQHV (OpFWULFDV� VX
5HJODPHQWR� D OD 1RUPD 7pFQLFD SDUD OD &RRUGLQDFLyQ HQ 7LHPSR 5HDO GH ORV 6LVWHPDV ,QWHUFRQHFWDGRV� D OD
'LUHFFLyQ *HQHUDO GH (OHFWULFLGDG� DO 2UJDQLVPR 6XSHUYLVRU GH OD ,QYHUVLyQ HQ (QHUJtD \ DO &RRUGLQDGRU GH OD
2SHUDFLyQ GHO 6LVWHPD� UHVSHFWLYDPHQWH�

��� 2%/,*$&,21(6 < 5(63216$%,/,'$'(6

����� (Q XQ VLVWHPD LQWHUFRQHFWDGR� WRGRV ORV WLWXODUHV GH JHQHUDFLyQ TXH RSHUHQ FRQHFWDGRV HOpFWULFDPHQWH
DO VLVWHPD� WLWXODUHV GH UHGHV GH WUDQVPLVLyQ WLWXODUHV GH UHGHV GH GLVWULEXFLyQ� ORV FOLHQWHV OLEUHV \ HO
&RRUGLQDGRU GH OD 2SHUDFLyQ GHO 6LVWHPD �&RRUGLQDGRU� HVWiQ REOLJDGRV D RSHUDU VXV LQVWDODFLRQHV \ D
VXPLQLVWUDU OD LQIRUPDFLyQ QHFHVDULD SDUD FRRUGLQDU OD RSHUDFLyQ GHO VLVWHPD HQ OD RSRUWXQLGDG� PDQHUD
\ IRUPD TXH VH VHxDODQ HQ OD 1RUPD�

����� /D HPSUHVD R HPSUHVDV HQ FX\D UHSUHVHQWDFLyQ DFW~D HO &RRUGLQDGRU� VRQ SDVLEOHV GH ODV VDQFLRQHV D
TXH KXELHUH OXJDU SRU HO PDO VHUYLFLR \�R HO LQFXPSOLPLHQWR� SRU SDUWH GHO &RRUGLQDGRU� GH OD /H\� VX
5HJODPHQWR� OD 1RUPD \ ORV 3URFHGLPLHQWRV 2SHUDWLYRV DSUREDGRV SRU HO &2(6� /DV VDQFLRQHV
SHFXQLDULDV SRU FDGD RFXUUHQFLD VHUiQ GHILQLGDV

��� '(/ &225',1$'25 '(/ 6,67(0$

������ (O &RRUGLQDGRU HV UHVSRQVDEOH GH OD FRRUGLQDFLyQ GH OD RSHUDFLyQ HQ WLHPSR UHDO GHO VLVWHPD� D TXH VH
UHILHUH HO $UWt�FXOR ��� GHO 5HJODPHQWR� H LQIRUPDUi SHUPDQHQWHPHQWH DO 'LUHFWRULR GHO &2(6� /D
DFWLYLGDG GH FRRUGLQDFLyQ VH GHVDUUROOD D ODV �� KRUDV GHO GtD� GH WRGRV ORV GtDV GHO DxR�

������ (O &RRUGLQDGRU FRQWDUi HQWUH VX SHUVRQDO FRQ XQ MHIH GH FRRUGLQDFLyQ� LQJHQLHURV FRRUGLQDGRUHV GH
WXUQR� LQJHQLHURV DQDOLVWDV� SHUVRQDO GH DSR\R LGyQHR D GHGLFDFLyQ H[FOXVLYD \ ODV LQVWDODFLRQHV \
HTXLSRV QHFHVDULRV SDUD UHDOL]DU VXV IXQFLRQHV�

������ (O MHIH GH FRRUGLQDFLyQ HV UHVSRQVDEOH SRU OD PDUFKD GH GLFKR RUJDQLVPR� (V GHVLJQDGR SRU HO
UHSUHVHQWDQWH GH ORV WLWXODUHV GHO VLVWHPD SULQFLSDO GH WUDQVPLVLyQ�
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������ (O &RRUGLQDGRU FRQWDUi HQ WRGR PRPHQWR FRQ� SRU OR PHQRV� XQ LQJHQLHUR FRRUGLQDGRU GH WXUQR�
HQFDUJDGR GH FRRUGLQDU OD RSHUDFLyQ HQ WLHPSR UHDO GH ODV LQVWDODFLRQHV GHO VLVWHPD HQ FRRUGLQDFLyQ
FRQ ORV LQWHJUDQWHV� (O LQJHQLHUR FRRUGLQDGRU GH WXUQR UHSRUWD DO MHIH GH FRRUGLQDFLyQ�

������ /DV IXQFLRQHV GHO &RRUGLQDGRU VRQ� HQWUH RWUDV�

D� 6XSHUYLVDU \ FRRUGLQDU FRQ ORV LQWHJUDQWHV OD RSHUDFLyQ HQ WLHPSR UHDO GHO VLVWHPD� VLJXLHQGR HO
3URJUDPD GH 2SHUDFLyQ 'LDULR R VX UHSURJUDPDFLyQ�

E� 5HTXHULU DO '2&2(6 OD UHSURJUDPDFLyQ GH OD RSHUDFLyQ GHO VLVWHPD�

F� $GHFXDU OD FRQILJXUDFLyQ GHO VLVWHPD SDUD SHUPLWLU VX RSHUDFLyQ HFRQyPLFD \ VHJXUD TXH� HQ OR SRVLEOH�
GHEH VHU OD UHFRPHQGDGD SRU OD '2&2'(6 HQ HO 3URJUDPD GH 2SHUDFLyQ 'LDULR R VX UHSURJUDPDFLyQ�

G� &RRUGLQDU DFFLRQHV SDUD JDUDQWL]DU OD VHJXULGDG GHO VLVWHPD \ OD FDOLGDG GHO VHUYLFLR�

H� 6XSHUYLVDU� HQ WLHPSR UHDO� /D UHVHUYD URWDQWH� OD IUHFXHQFLD� HO SHUILOH GH WHQVLRQHV� ORV IOXMRV GH
SRWHQFLD DFWLYD \ UHDFWLYD� HWF�� HQ LQVWDODFLRQHV R HTXLSRV YLQFXODGRV DO VLVWHPD� $VLPLVPR� UHFDEDU
LQIRUPDFLyQ� HQ WLHPSR GLIHULGR� GH ORV FDXGDOHV \ QLYHOHV GH ORV HPEDOVHV SDUD ODV FHQWUDOHV WpUPLFDV�

I� &RRUGLQDU \ VXSHUYLVDU OD HMHFXFLyQ GH WRGD DFWLYLGDG TXH FRQOOHYH D XQ FDPELR GHO HVWDGR GH ORV
HTXLSRV \ GLVSRVLWLYRV GHO VLVWHPD HOpFWULFR�

J� 'LULJLU HO UHVWDEOHFLPLHQWR GHO VLVWHPD OXHJR GH SURGXFLGD XQD SHUWXUEDFLyQ�

K� 'HOHJDU HQ XQ LQWHJUDQWH� OD FRRUGLQDFLyQ GH OD RSHUDFLyQ HQ WLHPSR UHDO GH XQ iUHD SRU XQ SHUtRGR
GHILQLGR� /D GHOHJDFLyQ GHEH TXHGDU FODUDPHQWH UHJLVWUDGD SRU HO HPLWHQWH \ UHFHSWRU�

L� 5HJLVWUDU� HYDOXDU \ GLIXQGLU OD LQIRUPDFLyQ GH OD RSHUDFLyQ HQ WLHPSR UHDO GHO VLVWHPD�

M� ,QIRUPDU D OD '2&2'(6 OD HMHFXFLyQ GHO SURJUDPD GH RSHUDFLyQ GLDULR�

��� '( /26 ,17(*5$17(6 '(/ 6,67(0$

������ /RV LQWHJUDQWHV GHO VLVWHPD FRQWDUiQ QHFHVDULDPHQWH FRQ XQ &HQWUR GH &RQWURO SDUD OD RSHUDFLyQ HQ
WLHPSR UHDO GH VXV LQVWDODFLRQHV� TXLHQHV HVWiQ REOLJDGRV D FXPSOLU ODV GLVSRVLFLRQHV GHO &RRUGLQDGRU \
FRQWDUiQ FRQ ORV UHFXUVRV KXPDQRV \ PDWHULDOHV QHFHVDULRV SDUD RSHUDU ItVLFDPHQWH VXV LQVWDODFLRQHV�
DGTXLULU LQIRUPDFLyQ GHO VLVWHPD DXWRPiWLFDPHQWH \ SDUD FRRUGLQDU H LQWHUFDPELDU LQIRUPDFLyQ HQ
WLHPSR UHDO FRQ HO &RRUGLQDGRU�

������ /RV &HQWURV GH &RQWURO GHEHQ FRQWDU HQ WRGR PRPHQWR FRQ� SRU OR PHQRV� XQ VXSHUYLVRU GH WXUQR�
HQFDUJDGR GH RSHUDU ODV LQVWDODFLRQHV GHO LQWHJUDQWH VLJXLHQGR ODV GLVSRVLFLRQHV GHO &RRUGLQDGRU�
$VLPLVPR� GHEHQ FRQWDU FRQ XQ UHVSRQVDEOH ~QLFR GH OD RSHUDFLyQ GHO &HQWUR� HQ FDOLGDG GH MHIH GHO
&HQWUR GH &RQWURO� QRPEUDGR DQWH HO &RRUGLQDGRU�

������ /RV LQWHJUDQWHV GHO VLVWHPD� D WUDYpV GH VXV UHVSHFWLYRV &HQWURV GH &RQWURO� VRQ UHVSRQVDEOHV GH OD
VHJXULGDG GH ODV SHUVRQDV \ OD GH VXV LQVWDODFLRQHV�
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7Ë78/2 6(*81'2

��� ,1)250$&,Ï1 '( /26 ,17(*5$17(6

��� (1 7,(032 ',)(5,'2

����� /RV WLWXODUHV GH JHQHUDFLyQ TXH RSHUHQ FRQHFWDGRV DO VLVWHPD SUHVHQWDUiQ DO &RRUGLQDGRU� FRQ FRSLD D OD
'2&2'(6� HQ OD IRUPD \ SOD]RV TXH HO &RRUGLQDGRU HVWDEOH]FD� OD VLJXLHQWH LQIRUPDFLyQ�

D� /D SRWHQFLD HIHFWLYD SRU XQLGDG \ FRQVXPR SURSLR SRU FHQWUDO�

E� /DV FDUDFWHUtVWLFDV WpFQLFDV GH FHQWUDOHV� XQLGDGHV GH JHQHUDFLyQ� OtQHDV� WUDQVIRUPDGRUHV \
HTXLSRV GH PHGLFLyQ�

F� /DV FDUDFWHUtVWLFDV GH ORV VLVWHPDV GH SURWHFFLyQ \ PDQLREUD�

G� (O WLHPSR GH DUUDQTXH GHVGH OD SDUDGD IUtD KDVWD HO VLQFURQLVPR� HO WLHPSR GHVGH HO VLQFURQLVPR
KDVWD OD SOHQD FDUJD� \ HO WLHPSR PtQLPR UHTXHULGR HQWUH OD SDUDGD \ HO UH DUUDQTXH� SDUD FDGD
XQLGDG HQ FRQGLFLRQHV QRUPDOHV \ HQ FRQGLFLRQHV GH HPHUJHQFLD�

H� (Q FDVR GH FHQWUDOHV WpUPLFDV� ODV FDUDFWHUtVWLFDV GHO VLVWHPD GH DSURYLVLRQDPLHQWR \
DOPDFHQDPLHQWR GH FRPEXVWLEOHV� ORV FRQVXPRV HVSHFtILFRV PHGLRV� \ ORV FRQVXPRV HVSHFtILFRV
SDUD GLVWLQWRV QLYHOHV GH FDUJD SRU FDGD XQLGDG�

I� (Q FDVR GH FHQWUDOHV KLGUiXOLFDV� ODV FDUDFWHUtVWLFDV GH ORV VLVWHPDV GH HPEDOVH� ORV WLHPSRV GH
GHVSOD]DPLHQWR GHO DJXD HQ VX FDXFH R HQ FDQDOHV GH FRQGXFFLyQ� OD UHODFLyQ GH FRQYHUVLyQ
P��N:K HQ IXQFLyQ GHO QLYHO GH ODV SUHVDV� QLYHOHV PtQLPR \ Pi[LPR GH WXUELQDOHV� VHULHV
KLVWyULFDV GH FDXGDOHV� HWF�

J� /D SURJUDPDFLyQ GH PDQWHQLPLHQWR GH HTXLSRV H LQVWDODFLRQHV�

K� /RV GHVSDFKRV GH FDUJD SUHYLVWRV�

L� /DV FXUYDV GH FDSDFLGDG GH ORV JHQHUDGRUHV�

M� &DUDFWHUtVWLFDV GH UHJXODFLyQ GH IUHFXHQFLD �HVWDWLVPRV� EDQGD PXHUWD� SDUiPHWURV GHO PRGHOR \
VX IXQFLyQ GH WUDQVIHUHQFLD��

N� /RV VLVWHPDV GH GHVFRQH[LyQ DXWRPiWLFD GH JHQHUDFLyQ �'$*��

O� 6REUHFDUJDV DGPLVLEOHV GH VXV HTXLSRV�

P� /D LQIRUPDFLyQ WpFQLFD DGLFLRQDO TXH HO &RRUGLQDGRU \ OD '2&2'(6 UHTXLHUDQ�

����� /RV WLWXODUHV GH UHGHV GH WUDQVPLVLyQ GHEHQ SUHVHQWDU DO &RRUGLQDGRU� FRQ FRSLD D OD '2&2'(6� HQ OD
IRUPD \ SOD]RV TXH HO &RRUGLQDGRU HVWDEOH]FD� OD VLJXLHQWH LQIRUPDFLyQ�

D� /D FRQILJXUDFLyQ GH ODV VXEHVWDFLRQHV�

E� /DV FDUDFWHUtVWLFDV WpFQLFDV GH OtQHDV� WUDQVIRUPDGRUHV� HTXLSRV GH FRPSHQVDFLyQ UHDFWLYD \
HTXLSRV GH PHGLFLyQ� HWF�� TXH SRVHDQ�

F� /DV FDUDFWHUtVWLFDV GH ORV VLVWHPDV GH SURWHFFLyQ� FRQWURO \ PDQLREUD �OyJLFD ORFDO�
HQFODYDPLHQWRV� VLQFURQL]DFLyQ� HWF����

G� /D SURJUDPDFLyQ GH PDQWHQLPLHQWR GH HTXLSRV H LQVWDODFLRQHV�

H� /D LQIRUPDFLyQ WpFQLFD DGLFLRQDO TXH HO &RRUGLQDGRU \ OD '2&2'(6 UHTXLHUDQ�
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����� /RV WLWXODUHV GH UHGHV GH GLVWULEXFLyQ \ ORV FOLHQWHV OLEUHV GHEHQ SUHVHQWDU DO &RRUGLQDGRU� FRQ FRSLD D OD
'2&2'(6� HQ OD IRUPD \ SOD]RV TXH HO &RRUGLQDGRU HVWDEOH]FD� OD VLJXLHQWH LQIRUPDFLyQ�

D� /D FRQILJXUDFLyQ GH ODV VXEHVWDFLRQHV \ UHGHV TXH SRVHDQ�

E� /DV FDUDFWHUtVWLFDV WpFQLFDV GH OtQHDV� WUDQVIRUPDGRUHV� HTXLSRV GH FRPSHQVDFLyQ UHDFWLYD \
HTXLSRV GH PHGLFLyQ�

F� /DV FDUDFWHUtVWLFDV GH ORV VLVWHPDV GH SURWHFFLyQ \ PDQLREUD� LQFOXLGRV ORV VLVWHPDV GH UHFKD]R GH
FDUJD�

G� /D SURJUDPDFLyQ GH PDQWHQLPLHQWR GH HTXLSRV H LQVWDODFLRQHV�

H� /RV SURQyVWLFRV GH OD GHPDQGD PHQVXDO GH SRWHQFLD \ HQHUJtD HQ FDGD EDUUD GH FRPSUD SDUD ORV
SUy[LPRV GRFH PHVHV�

I� /D LQIRUPDFLyQ WpFQLFD DGLFLRQDO TXH HO &RRUGLQDGRU \ OD '2&2'(6 UHTXLHUDQ�

����� 7RGR FDPELR GH OD LQIRUPDFLyQ D TXH VH UHILHUH HVWD VHFFLyQ� GHEH VHU FRPXQLFDGD DO &RRUGLQDGRU� FRQ
FRSLD D OD '2&2'(6� FRQ GRV ��� VHPDQDV GH DQWLFLSDFLyQ \ UDWLILFDGD HQ HO PRPHQWR GHO FDPELR�

��� (1 7,(032 5($/

����� /RV WLWXODUHV GH JHQHUDFLyQ TXH RSHUHQ FRQHFWDGRV DO VLVWHPD SUHVHQWDUiQ DO &RRUGLQDGRU� HQ WLHPSR
UHDO \ HQ OD IRUPD TXH pVWH HVWDEOH]FD� OD VLJXLHQWH LQIRUPDFLyQ�

D� /D SRVLFLyQ GH ORV VHFFLRQDGRUHV GH ODV VXEHVWDFLRQHV�

E� /D SRVLFLyQ GH ORV LQWHUUXSWRUHV�

F� (Q FDVR GH FHQWUDOHV WpUPLFDV� HO FRPEXVWLEOH DOPDFHQDGR�

G� (Q FDVR GH FHQWUDOHV KLGUiXOLFDV� ORV FDXGDOHV \ ORV QLYHOHV GH ODV SUHVDV�

H� /RV QLYHOHV GH WHQVLyQ HQ ERUQHV GH JHQHUDFLyQ \ HQ EDUUDV�

I� /DV SRWHQFLDV DFWLYD \ UHDFWLYD GH FDGD JHQHUDGRU \ WUDQVIRUPDGRU�

J� /DV VHxDOHV GH DODUPD GH FHQWUDOHV� VXEHVWDFLRQHV� JHQHUDGRUHV \ WUDQVIRUPDGRUHV FRQ HO GHWDOOH
TXH HO &RRUGLQDGRU HVWDEOH]FD�

K� /D LQIRUPDFLyQ WpFQLFD DGLFLRQDO TXH HO &RRUGLQDGRU UHTXLHUD�

����� /RV WLWXODUHV GH UHGHV GH WUDQVPLVLyQ GHEHQ SUHVHQWDU DO &RRUGLQDGRU� HQ WLHPSR UHDO \ HQ OD IRUPD TXH
pVWH HVWDEOH]FD� OD VLJXLHQWH LQIRUPDFLyQ�

D� /D SRVLFLyQ GH ORV VHFFLRQDGRUHV GH ODV VXEHVWDFLRQHV�

E� /D SRVLFLyQ GH ORV LQWHUUXSWRUHV�

F� /D SRVLFLyQ GH ORV WDSV GH ORV WUDQVIRUPDGRUHV�

G� /RV QLYHOHV GH WHQVLyQ HQ EDUUD�

H� /DV SRWHQFLDV DFWLYD \ UHDFWLYD GH ODV OtQHDV \ WUDQVIRUPDGRUHV�

I� /D SRWHQFLD UHDFWLYD GH HTXLSRV GH FRPSHQVDFLyQ UHDFWLYD LQGXFWLYD�FDSDFLWLYD�

J� /DV VHxDOHV GH DODUPD GH VXEHVWDFLRQHV� OtQHDV� WUDQVIRUPDGRUHV \ HTXLSRV GH FRPSHQVDFLyQ
UHDFWLYD� FRQ HO GHWDOOH TXH HO &RRUGLQDGRU HVWDEOH]FD�

K� /D LQIRUPDFLyQ WpFQLFD DGLFLRQDO TXH HO &RRUGLQDGRU UHTXLHUD�
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����� /RV WLWXODUHV GH UHGHV GH GLVWULEXFLyQ \ ORV FOLHQWHV OLEUHV SUHVHQWDUiQ DO &RRUGLQDGRU� HQ WLHPSR UHDO \
HQ OD IRUPD TXH pVWH HVWDEOH]FD� OD LQIRUPDFLyQ VREUH OD RSHUDFLyQ GH VXV LQVWDODFLRQHV TXH HO
&RRUGLQDGRU FRQVLGHUH TXH SXHGD DIHFWDU OD FDOLGDG GHO VHUYLFLR R OD VHJXULGDG GHO VLVWHPD�

����� 3DUD OOHYDU D FDER OD WUDQVIHUHQFLD GH LQIRUPDFLyQ D TXH VH UHILHUH HVWD VHFFLyQ� ORV LQWHJUDQWHV GHO
VLVWHPD GHEHQ HQOD]DU VXV UHVSHFWLYRV &HQWURV GH &RQWURO� D WUDYpV GH XQ VLVWHPD GH FRPXQLFDFLRQHV
FRQILDEOH \ FRPSDWLEOH FRQ HO GHO &RRUGLQDGRU� DGDSWiQGRVH D VX SURWRFROR GH

7Ë78/2 7(5&(52

��� ,1)250$&,Ï1 '(/ &225',1$'25

������ (O &RRUGLQDGRU HVWDEOHFHUi OD UHIHUHQFLD KRUDULD SDUD HO UHJLVWUR GH WRGRV ORV HYHQWRV \ DFWLYLGDGHV
YLQFXODGDV FRQ OD RSHUDFLyQ HQ WLHPSR UHDO GHO VLVWHPD XWLOL]DQGR LQIRUPDFLyQ GH WLSR VDWHOLWDO� /RV
LQWHJUDQWHV GHO VLVWHPD \ OD '2&2'(6 HVWiQ REOLJDGRV D XVDU HVWD UHIHUHQFLD�

������ (O &RRUGLQDGRU HVWi REOLJDGR D VXPLQLVWUDU RSRUWXQDPHQWH� D OD '2&2'(6� WRGD OD LQIRUPDFLyQ TXH
pVWD UHTXLHUD SDUD HYDOXDU� SURJUDPDU R UHSURJUDPDU OD RSHUDFLyQ GHO VLVWHPD� $VLPLVPR� HO
&RRUGLQDGRU HVWi REOLJDGR D SRQHU D GLVSRVLFLyQ GH OD '2&2'(6� HQ WLHPSR UHDO� OD LQIRUPDFLyQ
UHODFLRQDGD FRQ OD RSHUDFLyQ GHO VLVWHPD TXH pVWD UHTXLHUD� 3DUD OD WUDQVIHUHQFLD GH LQIRUPDFLyQ HQ
WLHPSR LQIRUPiWLFR FRQ HO GHO &RRUGLQDGRU� D WUDYpV GH XQ VLVWHPD GH FRPXQLFDFLRQHV FRQILDEOH \
FRPSDWLEOH FRQ HO GHO &RRUGLQDGRU� HO VLVWHPD GH OD '2&2'(6 GHEH DGDSWDUVH DO SURWRFROR GH
FRPXQLFDFLRQHV GHO &RRUGLQDGRU�

������ (O &RRUGLQDGRU GDUi DFFHVR D OD '2&2'(6 \ D ORV LQWHJUDQWHV GHO VLVWHPD� D OD VLJXLHQWH LQIRUPDFLyQ�

D� (O GHVSDFKR UHDO GH ODV XQLGDGHV GH JHQHUDFLyQ� SRWHQFLD DFWLYD \ UHDFWLYD�

E� /RV FRVWRV PDUJLQDOHV� FRVWRV GLDULRV GH RSHUDFLyQ�UDFLRQDPLHQWR GHO VLVWHPD�

F� /DV SHUWXUEDFLRQHV RFXUULGDV�

G� /DV KRUDV GH VDOLGD \ UHFRQH[LyQ GH HTXLSRV SRU PDQWHQLPLHQWR�IDOOD�

H� /DV KRUDV GH RUGHQ GH DUUDQTXH�SDUDGD \ ODV GH LQJUHVR�VDOLGD GH XQLGDGHV�

I� /DV GLVSRVLFLRQHV GH UHSURJUDPDFLyQ GH OD RSHUDFLyQ GHO VLVWHPD�

J� /DV GLVSRVLFLRQHV GH UHJXODFLyQ GH WHQVLyQ� IUHFXHQFLD� HWF�

K� (O UHJLVWUR GH OD IUHFXHQFLD�

L� 2WUD LQIRUPDFLyQ WpFQLFD DGLFLRQDO TXH VHD UHTXHULGD SRU HO &2(6�

������ &XDQGR VH SURGX]FD XQ KHFKR TXH RULJLQH ODV LQWHUUXSFLRQHV GH VXPLQLVWUR D PiV GHO FLQFR SRU FLHQWR
���� GH OD GHPDQGD GHO VLVWHPD� HO &RRUGLQDGRU HOHYDUi XQ LQIRUPH SUHOLPLQDU VREUH VX RFXUUHQFLD� DO
0LQLVWHULR GH (QHUJtD \ 0LQDV� D OD 'LUHFFLyQ \ DO 26,1(5*� FRQ FRSLD D OD '2&2(6� GHQWUR GH ODV GRV ��� KRUDV
GH RFXUULGR� (VWH LQIRUPH VHUi DPSOLDGR \ VXVWHQWDGR DQWH GLFKRV RUJDQLVPRV� SRU HO &2(6� GHQWUR GH ODV
FXDUHQWD \ RFKR ���� KRUDV GH SURGXFLGR HO HYHQWR�
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7Ë78/2 &8$572

��� '( /26 352*5$0$6 '( 23(5$&,Ï1

��� 352*5$0$6 '( 0(',$12 3/$=2

������ (O 3URJUDPD GH 2SHUDFLyQ $QXDO \ HO 3URJUDPD GH 2SHUDFLyQ 0HQVXDO HODERUDGRV SRU OD '2&2'(6�
VHUiQ UHPLWLGRV D ORV LQWHJUDQWHV GHO VLVWHPD \ DO &RRUGLQDGRU� SRU YtD HOHFWUyQLFD� SXGLHQGR XWLOL]DUVH
ID[ VRODPHQWH HQ FDVR GH GHVSHUIHFWR�

D� (O 3URJUDPD GH 2SHUDFLyQ $QXDO� 6HUi HQWUHJDGR DQWHV GH ILQDOL]DU OD SULPHUD TXLQFHQD GH
RFWXEUH GH FDGD DxR� (VWH SURJUDPD FRPSUHQGH HO SHUtRGR HQHUR ± GLFLHPEUH GHO VLJXLHQWH DxR�

E� (O 3URJUDPD GH 2SHUDFLyQ 0HQVXDO FRQ XQ KRUL]RQWH GH SURJUDPDFLyQ DQXDO� 6HUi HQWUHJDGR
FRQ XQD DQWLFLSDFLyQ PtQLPD GH �� KRUDV D OD HQWUDGD HQ YLJHQFLD GHO SURJUDPD� (VWH SURJUDPD
FRPSUHQGH HO SURJUDPD DQXDO GH RSHUDFLyQ D SDUWLU GHO PHV FDOHQGDULR VLJXLHQWH�

��� 352*5$0$6 '( &2572 3/$=2

������ (O 3URJUDPD GH 2SHUDFLyQ 6HPDQDO \ HO 3URJUDPD GH 2SHUDFLyQ 'LDULR HODERUDGRV SRU OD '2&2'(6�
VHUiQ UHPLWLGRV SRU YtD HOHFWUyQLFD D ORV LQWHJUDQWHV GHO VLVWHPD \ DO &RRUGLQDGRU� SXGLHQGR XWLOL]DUVH
ID[ VRODPHQWH HQ FDVR GH GHVSHUIHFWR�

D� (O 3URJUDPD GH 2SHUDFLyQ 6HPDQDO �\ GH VHU HO FDVR� OD DFWXDOL]DFLyQ GHO 3URJUDPD GH
2SHUDFLyQ 0HQVXDO�� 6HUi HQWUHJDGR DQWHV GH ODV ����� KRUDV GHO SHQ~OWLPR GtD KiELO GH FDGD
VHPDQD� (VWH SURJUDPD FRPSUHQGH HO SHUtRGR ViEDGR ± YLHUQHV VLJXLHQWH�

E� (O 3URJUDPD GH 2SHUDFLyQ 'LDULR �\ GH VHU HO FDVR� OD DFWXDOL]DFLyQ GHO 3URJUDPD GH 2SHUDFLyQ
6HPDQDO�� 6HUi HQWUHJDGR DQWHV GH ODV ����� KRUDV GH FDGD GtD� \� GH VHU QHFHVDULR� XQ DMXVWH
D GLFKR SURJUDPD DQWHV GH ODV ����� KRUDV GHO PLVPR GtD� TXH LQFOXLUi HO UHVXOWDGR GH OD
RSHUDFLyQ GH HVH GtD HQ KRUDV GH Pi[LPD GHPDQGD� (VWH SURJUDPD FRPSUHQGH HO SHUtRGR
����� ± ����� KRUDV GHO GtD VLJXLHQWH�

��� 5(352*5$0$&,Ï1 '( /$ 23(5$&,Ï1

����� (O VLVWHPD LQWHUFRQHFWDGR RSHUD� HQ WLHPSR UHDO� EDMR ODV GLVSRVLFLRQHV GHO &RRUGLQDGRU� VLJXLHQGR HO
3URJUDPD GH 2SHUDFLyQ 'LDULR� 6LQ HPEDUJR� HVWH SURJUDPD SRGUi VHU UHIRUPXODGR EDMR ODV FRQGLFLRQHV
\ FULWHULRV TXH VH GHILQHQ HQ HO QXPHUDO ������ /D UHSURJUDPDFLyQ VHUi HIHFWXDGD SRU OD '2&2'(6 R
SRU HO &RRGLQDGRU� (Q HO FDVR TXH� UHVSRQGLHQGR D XQD PLVPD FLUFXQVWDQFLD� DPERV UHDOLFHQ OD
UHSURJUDPDFLyQ� WHQGUi SULRULGDG OD TXH HPLWLy OD '2&2'(6 GH DFXHUGR GH DFXHUGR D ORV SOD]RV TXH VH
HVWDEOHFH HQ ������

����� &XDQGR OD UHSURJUDPDFLyQ HV HIHFWXDGD SRU OD '2&2'(6� pVWD WLHQH OD REOLJDFLyQ GH HQYLDUOD DO
&RRUGLQDGRU \ D ORV LQWHJUDQWHV GHO VLVWHPD HQ XQ SOD]R Pi[LPR GH GRV ��� KRUDV� /D UHSURJUDPDFLyQ�
HQ WRGRV ORV FDVRV� HQWUDUi HQ YLJRU HQ XQ SOD]R Pi[LPR GH XQD ��� KRUD OXHJR GH KDEHU VLGR UHFLELGD
SRU HO &RRUGLQDGRU�

����� (O &2(6 HODERUDUi ORV 3URFHGLPLHQWRV 2SHUDWLYRV GRQGH VH ILMDQ ORV FULWHULRV \ FRQGLFLRQHV EDMR ORV
FXDOHV VH GHEH UHIRUPXODU HO 3URJUDPD GH 2SHUDFLyQ 'LDULR� (VWRV SURFHGLPLHQWRV GHEHQ VHU DSUREDGRV
SRU HO 0LQLVWHULR GH (QHUJtD \ 0LQDV�

����� (Q WRGRV ORV FDVRV� OD UHSURJUDPDFLyQ VHUi UHPLWLGD D WRGRV ORV LQWHJUDQWHV GHO VLVWHPD YtD HOHFWUyQLFD R
SRU ID[ VROR HQ FDVRV GH GHVSHUIHFWR� /D UHSURJUDPDFLyQ UHHPSOD]D� SDUD WRGRV ORV HIHFWRV DO 3URJUDPD
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GH 2SHUDFLyQ 'LDULR GHVGH VX SXHVWD HQ YLJHQFLD GHO &RRUGLQDGRU� KDVWD ODV ����� KRUDV GHO PLVPR GtD�
/RV LQWHJUDQWHV GHO VLVWHPD HVWiQ REOLJDGRV D FXPSOLU OD UHSURJUDPDFLyQ�

7Ë78/2 48,172

��� '( /$ 23(5$&,Ï1 (1 7,(032 5($/

������ (O &RRUGLQDGRU HV HO UHVSRQVDEOH GH FRRUGLQDU OD RSHUDFLyQ HQ WLHPSR UHDO GHO VLVWHPD LQWHUFRQHFWDGR�
/D RSHUDFLyQ HQ WLHPSR UHDO GHO VLVWHPD LQFOX\H�

D� ODV WDUHDV GH HMHFXFLyQ GH OD SURJUDPDFLyQ GH FRUWR SOD]R GHO VLVWHPD LQWHUFRQHFWDGR R VX
UHSURJUDPDFLyQ�

E� /D VXSHUYLVLyQ \ FRQWURO GHO VXPLQLVWUR GH HOHFWULFLGDG D ODV HPSUHVDV GLVWULEXLGRUDV \ D ORV
FOLHQWHV OLEUHV� UHVJXDUGDQGR GH OD FDOLGDG GHO VHUYLFLR \ VHJXULGDG GHO VLVWHPD�

F� /D RSHUDFLyQ GHO VLVWHPD IXHUD GH OD SURJUDPDFLyQ HQ ORV HVWDGRV GH DOHUWD \ HPHUJHQFLD \�R
PLHQWUDV QR VH GLVSRQJD GH SURJUDPDV DFWXDOL]DGRV� \

G� /D HMHFXFLyQ GH ODV PDQLREUDV QHFHVDULDV TXH SHUPLWDQ PDQWHQHU HO VLVWHPD FRQ SDUiPHWURV
HOpFWULFRV GHQWUR GH ODV WROHUDQFLDV HVSHFLILFDGDV SRU OD 1RUPD 7pFQLFD GH &DOLGDG GH ORV
6HUYLFLRV (OpFWULFRV�

������ /XHJR GH KDEHU WUDQVFXUULGR ORV HVWDGRV GH DOHUWD \ HPHUJHQFLD \� PLHQWUDV QR VH GLVSRQJD GH
SURJUDPDV GH RSHUDFLyQ DFWXDOL]DGRV� HO &RRUGLQDGRU GLULJLUi OD RSHUDFLyQ GHO VLVWHPD� FRQVLGHUDQGR� HQ
OR SRVLEOH� FULWHULRV GH RSHUDFLyQ D PtQLPR FRVWR \ REVHUYDQGR ORV SURFHGLPLHQWRV RSHUDWLYRV GHO &2(6�

��� 5(6(59$ 527$17(

������ (O &2(6 HVWDEOHFHUi OD UHVHUYD URWDQWH� ILMDQGR HO YDORU Pi[LPR GH ULHVJR GH IDOOD SDUD OD RSHUDFLyQ GHO
VLVWHPD�

������ (O 26,1(5* ILVFDOL]DUi TXH HO ULHVJR GH IDOOD GHO VLVWHPD� HQ WRGR PRPHQWR� VHD LQIHULRU DO YDORU
Pi[LPR ILMDGR GH DFXHUGR DO SiUUDIR DQWHULRU�

��� 62%5(&$5*$ '( (48,326

������ (Q WLHPSR UHDO� ORV LQWHJUDQWHV GHO VLVWHPD VXSHUYLVDUiQ TXH VXV HTXLSRV RSHUHQ GHQWUR GH ORV OtPLWHV
GH FDUJD LQIRUPDGRV DO &RRUGLQDGRU \ D OD '2&2'(6�

������ (Q FDVR GH GHWHFWDUVH XQD VREUHFDUJD TXH H[FHGD ORV OtPLWHV ILMDGRV SRU XQ HTXLSR GHWHUPLQDGR GH XQ
LQWHJUDQWH� pVWH OH FRPXQLFDUi DO &RRUGLQDGRU� TXLHQ GLVSRQGUi ODV PHGLGDV QHFHVDULDV SDUD UHGXFLU OD
FDUJD GHO HTXLSR� (O LQWHJUDQWH LQIRUPDUi� HQ FDGD FDVR� HO YDORU GH OD VREUHFDUJD DGPLVLEOH \ HO WLHPSR
Pi[LPR DGPLWLGR HQ ODV FRQGLFLRQHV H[LVWHQWHV HQ HVH PRPHQWR�

��� 5(*8/$&,Ï1 '( 7(16,Ï1

������ 7RGRV ORV LQWHJUDQWHV GHO VLVWHPD HVWiQ REOLJDGRV D SURYHHU ORV HTXLSRV QHFHVDULRV SDUD OD VXSHUYLVLyQ
GH ORV QLYHOHV GH WHQVLyQ HQ VXV UHVSHFWLYDV LQVWDODFLRQHV�
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������ /RV QLYHOHV GH WHQVLyQ HQ ODV EDUUDV GH ORV VLVWHPDV GH GLVWULEXFLyQ VHUiQ UHJXODGRV GLUHFWDPHQWH SRU
VXV WLWXODUHV�

������ /RV LQWHJUDQWHV GHO VLVWHPD HVWiQ REOLJDGRV D VXPLQLVWUDU OD SRWHQFLD UHDFWLYD LQGXFWLYD R FDSDFLWLYD
VROLFLWDGD SRU HO &RRUGLQDGRU� KDVWD ORV OtPLWHV GH FDSDFLGDG GH VXV HTXLSRV� SDUD PDQWHQHU ORV QLYHOHV
DGHFXDGRV GH WHQVLyQ�

������ (O &RRUGLQDGRU HV UHVSRQVDEOH GH VXSHUYLVDU \ FRQWURODU ORV QLYHOHV GH WHQVLyQ HQ ODV EDUUDV GHO VLVWHPD
GH WUDQVPLVLyQ� (Q HO HVWDGR QRUPDO� OD WHQVLyQ GH ODV EDUUDV GH FDUJD VH PDQWLHQH GHQWUR GHO �� ����
GH VX WHQVLyQ GH RSHUDFLyQ�

������ (O &2(6 HVWDEOHFHUi ODV WHQVLRQHV GH RSHUDFLyQ D VHU FRQWURODGDV HQ ODV EDUUDV GH ORV VLVWHPDV GH
WUDQVPLVLyQ VREUH OD EDVH GH HVWXGLRV HVSHFLDOL]DGRV� (VWDV WHQVLRQHV QR GHEHQ H[FHGHU ORV UDQJRV GH
RSHUDFLyQ HVSHFLILFDGRV SDUD HO HVWXGLR QRUPDO�

������ (O &2(6� PHGLDQWH XQ HVWXGLR� HVWDEOHFHUi ODV SULRULGDGHV \ ORV SURFHGLPLHQWRV SDUD UHGXFLU R HOHYDU
PDQXDOPHQWH ODV WHQVLRQHV GH EDUUD�

������ (O &RRUGLQDGRU SXHGH GLVSRQHU OD SXHVWD HQ VHUYLFLR GH ODV XQLGDGHV GH UHVHUYD QR�VLQFURQL]DGD SDUD
HOHYDU OD WHQVLyQ GH XQD EDUUD GH FDUJD FXDQGR pVWD HV LQIHULRU DO ����� GH VX WHQVLyQ HQ RSHUDFLyQ� \
GLVSRQHU HO UHFKD]R GH FDUJD SDUD HOHYDU WHQVLRQHV� FXDQGR ODV EDUUDV GH FDUJD RSHUDQ D WHQVLRQHV
LQIHULRUHV DO ��� GH VX WHQVLyQ HQ RSHUDFLyQ�

������ 7UDWiQGRVH GH XQD EDUUD GH HQWUHJD� OD WHQVLyQ VH DMXVWD D ODV WROHUDQFLDV HVSHFLILFDGDV HQ OD 1RUPD
7pFQLFD GH &DOLGDG GH ORV 6HUYLFLRV (OpFWULFRV�

��� 5(*8/$&,Ï1 '( )5(&8(1&,$

������ /RV WLWXODUHV GH JHQHUDFLyQ VRQ UHVSRQVDEOHV SRU OD UHJXODFLyQ GH OD IUHFXHQFLD GHO VLVWHPD EDMR ODV
GLUHFWLYDV GHO &RRUGLQDGRU�

������ /DV XQLGDGHV DVLJQDGDV D OD UHJXODFLyQ SULPDULD \ VHFXQGDULD GH IUHFXHQFLD RSHUDQ GH DFXHUGR D ORV
SURFHGLPLHQWRV HVWDEOHFLGRV SRU HO &2(6� D ORV FXDOHV VH VXMHWDQ ODV GLVSRVLFLRQHV GHO &RRUGLQDGRU�

������ 'H FRQWDUVH FRQ XQ 6LVWHPD GH &RQWURO $XWRPiWLFR GH *HQHUDFLyQ� pVWH HIHFW~D OD UHJXODFLyQ SULPDULD \
VHFXQGDULD GH IUHFXHQFLD�

������ /D IUHFXHQFLD GHO VLVWHPD VH DMXVWD D ODV WROHUDQFLDV HVSHFLILFDGDV HQ OD 1RUPD 7pFQLFD GH &DOLGDG GH
ORV 6HUYLFLRV (OpFWULFRV� SDUD ORV LQGLFDGRUHV�

D� 9DULDFLRQHV 6RVWHQLGDV GH )UHFXHQFLD

E� 9DULDFLRQHV 6~ELWDV GH )UHFXHQFLD

F� ,QWHJUDO GH 9DULDFLRQHV 'LDULDV GH )UHFXHQFLD�

������ 6L ODV 9DULDFLRQHV 6RVWHQLGDV GH )UHFXHQFLD H[FHGHQ WROHUDQFLD HQ XQ PRPHQWR GDGR� HO &RRUGLQDGRU
GLVSRQGUi LQPHGLDWDPHQWH ODV PHGLGDV FRUUHFWLYDV QHFHVDULDV SDUD PDQWHQHU OD IUHFXHQFLD GHQWUR GH
ODV WROHUDQFLDV�

������ 6L HO HUURU DFXPXODGR GH IUHFXHQFLD� HQ XQ PRPHQWR GHWHUPLQDGR GHO GtD� H[FHGH ODV WROHUDQFLDV
HVSHFLILFDGDV SDUD OD ,QWHJUDO GH 9DULDFLRQHV 'LDULDV GH )UHFXHQFLD� HO &RRUGLQDGRU HVWDEOHFHUi XQD
HVWUDWHJLD GH UHFXSHUDFLyQ \ OD LPSOHPHQWDUi� (Q QLQJ~Q FDVR� ODV IUHFXHQFLDV GH UHFXSHUDFLyQ�
HVWDEOHFLGDV FRPR SDUWH GH HVWD HVWUDWHJLD� GHWHUPLQDUiQ TXH ODV WROHUDQFLDV SDUD ORV RWURV LQGLFDGRUHV
VHDQ H[FHGLGDV�

������ (O &RRUGLQDGRU UHJLVWUDUi� DGLFLRQDOPHQWH� OD ,QWHJUDO GH 9DULDFLRQHV GH )UHFXHQFLD 6HPDQDOHV�
0HQVXDOHV \ $QXDOHV�
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��� &225',1$&,Ï1 '( 0$1,2%5$6

����� (O &RRUGLQDGRU GLVSRQGUi OD HMHFXFLyQ GH WRGD PDQLREUD TXH LQYROXFUH HTXLSRV GH JHQHUDFLyQ \
WUDQVPLVLyQ� DVt FRPR GH DTXHOORV HTXLSRV GH GLVWULEXFLyQ R GH FOLHQWHV OLEUHV TXH HO &RRUGLQDGRU
FRQVLGHUH QHFHVDULR�

����� /DV PDQLREUDV UHTXHULGDV SRU ORV LQWHJUDQWHV GHO VLVWHPD� SRU PDQWHQLPLHQWR R SUXHEDV� VH VXMHWDUiQ D
DTXHOODV LQFOXLGDV HQ HO 3URJUDPD GH 2SHUDFLyQ 'LDULR� 6H H[FHSW~DQ ODV PDQLREUDV QHFHVDULDV SDUD
HIHFWXDU PDQWHQLPLHQWRV FRUUHFWLYRV GH IXHU]D PD\RU�

����� (O &RRUGLQDGRU GHILQLUi OD VHFXHQFLD GH PDQLREUDV GH ODV LQVWDODFLRQHV GH ORV LQWHJUDQWHV GHO VLVWHPD HQ
FRRUGLQDFLyQ FRQ pVWRV \ OD '2&2'(6� /RV LQWHJUDQWHV GHO VLVWHPD� VRQ UHVSRQVDEOHV GH HMHFXWDU ODV
PDQLREUDV GLVSXHVWDV \�R DXWRUL]DGDV SRU HO &RRUGLQDGRU� HQ FRRUGLQDFLyQ FRQ pVWH� 7RGD PDQLREUD VH
HIHFWXDUi FRQVLGHUDQGR OD VHJXULGDG GH SHUVRQDV \ HTXLSRV�

����� /D FRPXQLFDFLyQ HQWUH HO &RRUGLQDGRU \ ORV LQWHJUDQWHV GHO VLVWHPD� R YLFHYHUVD� GHEH FRQWHQHU� HQ
IRUPD H[SOtFLWD� OR VLJXLHQWH�

D� (O QRPEUH GH OD HQWLGDG \ SHUVRQD TXH HPLWH OD FRPXQLFDFLyQ�

E� /D LGHQWLILFDFLyQ GHO HTXLSR LQYROXFUDGR� VL HV HO FDVR�

F� /D GLVSRVLFLyQ FRUUHVSRQGLHQWH�

G� /D KRUD HQ TXH GHEH HMHFXWDUVH�

H� /D KRUD HQ TXH VH LPSDUWH�

������ 7RGD GLVSRVLFLyQ R LQIRUPDFLyQ RSHUDWLYD VH HPLWLUi SULQFLSDOPHQWH D WUDYpV GH WHOpIRQRV VLHPSUH FRQ
JUDEDFLyQ SHUPDQHQWH� 'H VHU UHTXHULGD� VH HPLWLUi OD GLVSRVLFLyQ R VX FRQILUPDFLyQ SRU HVFULWR�

������ (O VXSHUYLVRU GH WXUQR GHO LQWHJUDQWH GHO VLVWHPD TXH UHFLED RUDOPHQWH XQD GLVSRVLFLyQ GHO &RRUGLQDGRU�
OD UHSHWLUi SDUD DVHJXUDU DO HPLVRU OD UHFHSFLyQ FODUD GH OD GLVSRVLFLyQ� 7UDWiQGRVH GH FyGLJRV� VLJODV X
RWUDV FRQVWUXFFLRQHV VLPLODUHV� HQ XQ PHQVDMH KDEODGR VH XWLOL]DUi HO FyGLJR IRQpWLFR LQWHUQDFLRQDO�

������ 0HGLDQWH XQ HVWXGLR� HO &2(6 HVWDEOHFHUi ODV VHFXHQFLDV SDUD FRQH[LyQ \ GHVFRQH[LyQ GH OtQHDV \ ORV
FRUUHVSRQGLHQWHV SURFHGLPLHQWRV GH FRRUGLQDFLyQ HQWUH HO &RRUGLQDGRU \ ORV LQWHJUDQWHV�

��� 5(352*5$0$&,Ï1 2 &225',1$&,Ï1 '()(&7826$

������ /D UHSURJUDPDFLyQ GH OD RSHUDFLyQ GHO VLVWHPD \ ODV GLVSRVLFLRQHV RSHUDWLYDV GHO &RRUGLQDGRU� GHEHQ
FRQVLGHUDU� OD VHJXULGDG GH ODV SHUVRQDV� ODV OLPLWDFLRQHV SURSLDV GH HTXLSRV H LQVWDODFLRQHV� OD
VHJXULGDG GHO VLVWHPD \ OD LQWHJULGDG WDQWR GH ODV LQVWDODFLRQHV FRPR GH OD SURSLHGDG GH WHUFHURV� SRU OR
TXH ORV LQWHJUDQWHV GHO VLVWHPD GHEHQ YHULILFDU LQPHGLDWDPHQWH TXH OD UHSURJUDPDFLyQ R WDOHV
GLVSRVLFLRQHV� QR YXOQHUHQ GLFKDV FRQVLGHUDFLRQHV�

������ 'H FRPSUREDUVH LQPLQHQWHV YXOQHUDFLRQHV� FXDOTXLHU LQWHJUDQWH ODV GHEHUi FRPXQLFDU LQPHGLDWDPHQWH
DO &RRUGLQDGRU SDUD VX FRUUHFFLyQ FRQ FRSLD D OD '2&2'(6� SRU YtD HOHFWUyQLFD R SRU ID[ HQ FDVRV
H[FHSFLRQDOHV� 6LPXOWiQHDPHQWH� UHPLWLUiQ FRSLD GH OD UHFODPDFLyQ D ORV GHPiV LQWHJUDQWHV SRU HO
PLVPR PHGLR�

������ (O &RRUGLQDGRU HYDOXDUi LQPHGLDWDPHQWH OD UHFODPDFLyQ� DFHSWiQGROD R UHFKD]iQGROD� VXVWHQWDQGR VX
GHFLVLyQ D WRGRV ORV LQWHJUDQWHV SRU YtD HOHFWUyQLFD R H[FHSFLRQDOPHQWH SRU ID[� 'H DFHSWDUOD� FRUUHJLUi
LQPHGLDWDPHQWH VXV GLVSRVLFLRQHV \�R UHTXHULUi OD UHSURJUDPDFLyQ D OD '2&2'(6�
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��� 6$/,'$ ,17(03(67,9$ '( (48,326

������ &XDQGR XQD XQLGDG VDOH LQWHPSHVWLYDPHQWH� HO &RRUGLQDGRU HYDOXDUi HO GpILFLW SURGXFLGR \ GLVSRQGUi
LQFUHPHQWDU� HQ HVD PDJQLWXG� OD JHQHUDFLyQ GH ODV XQLGDGHV GH OD UHVHUYD URWDQWH GH PHQRU FRVWR
YDULDEOH� SUHIHUHQWHPHQWH�

������ &XDQGR XQ HTXLSR GH WUDQVPLVLyQ TXH HQOD]D FHQWURV GH JHQHUDFLyQ� VDOH GH RSHUDFLyQ
LQWHPSHVWLYDPHQWH� HO &RRUGLQDGRU HYDOXDUi HO GpILFLW R H[FHVR GH JHQHUDFLyQ HQ FDGD iUHD \ SURFHGHUi
GHO VLJXLHQWH PRGR�

D� SDUD HO iUHD FRQ GpILFLW� GLVSRQGUi SUHIHUHQWHPHQWH LQFUHPHQWDU OD JHQHUDFLyQ GH ODV XQLGDGHV GH
OD UHVHUYD URWDQWH GH PHQRU FRVWR YDULDEOH�

E� 3DUD HO iUHD FRQ H[FHVR� GLVSRQGUi SUHIHUHQWHPHQWH GLVPLQXLU OD JHQHUDFLyQ GH ODV XQLGDGHV GH
PD\RU FRVWR YDULDEOH� 4XHGDQ H[FHSWXDGRV ODV XQLGDGHV WpUPLFDV ODV XQLGDGHV WpUPLFDV TXH
RSHUDQ SRU GHVSDFKR GH HQHUJtD� 8QD XQLGDG WpUPLFD RSHUD SRU GHVSDFKR GH HQHUJtD FXDQGR� SRU
RSWLPL]DFLyQ GHO GHVSDFKR� SHUPLWH DXPHQWDU ORV QLYHOHV GH ORV HPEDOVHV GH FHQWUDOHV KLGUiXOLFDV�

������ (Q DPERV FDVRV� HO LQWHJUDQWH GHO VLVWHPD FX\R HTXLSR VDOJD GH RSHUDFLyQ� FRPXQLFDUi DO &RRUGLQDGRU
HO WLHPSR SUHYLVWR GH VX LQGLVSRQLELOLGDG� 6L VX GLVSRQLELOLGDG HV LQPHGLDWD� HO &RRUGLQDGRU GLVSRQGUi VX
UHFRQH[LyQ� 6L QR OR HV� HO &RRUGLQDGRU WRPDUi ODV PHGLGDV FRUUHFWLYDV TXH HO FDVR DPHULWD� LQIRUPDQGR
VREUH HO KHFKR LQPHGLDWDPHQWH D OD '2&2'(6 TXLHQ HYDOXDUi HO HVWDGR GHO VLVWHPD \� GH VHU QHFHVDULR�
UHDOL]DUi OD UHSURJUDPDFLyQ GH OD RSHUDFLyQ GHO VLVWHPD SDUD ODV KRUDV UHVWDQWHV GHO GtD�

��� ',)(5(1&,$ (175( /$ '(0$1'$ 5($/ < 352*5$0$'$

����� &XDQGR OD GHPDQGD UHDO HV PD\RU R PHQRU TXH OD SURJUDPDGD� HO &RRUGLQDGRU GLVSRQGUi YDULDU HO
GHVSDFKR GH JHQHUDFLyQ FRQVLGHUDQGR FULWHULRV GH VHJXULGDG \ REVHUYDQGR� HQ OR SRVLEOH� ORV SURFHGLPLHQWRV
RSHUDWLYRV GHO &2(6 VREUH RSHUDFLyQ D PtQLPR FRVWR� (Q DPERV FDVRV� \ GHSHQGLHQGR GH OD GLIHUHQFLD HQWUH OD
GHPDQGD UHDO \ OD SURJUDPDGD� HO &RRUGLQDGRU FRPXQLFDUi LQPHGLDWDPHQWH D OD '2&2(6 OD QHFHVLGDG GH
UHSURJUDPDFLyQ GH OD RSHUDFLyQ GHO VLVWHPD SDUD ODV KRUDV UHVWDQWHV GHO GtD FRQVLGHUDQGR SRU OR PHQRV XQ
DOFDQFH VHPDQDO�

��� ,1&5(0(172 2 ',60,18&,21 '( &$8'$/(6

����� &XDQGR ORV FDXGDOHV GH ODV FHQWUDOHV GH SDVDGD DXPHQWDQ� HO &RRUGLQDGRU SXHGH YDULDU HO GHVSDFKR GH
JHQHUDFLyQ FRQVLGHUDQGR FULWHULRV GH VHJXULGDG \ GH RSHUDFLyQ D PtQLPR FRVWR� GHO PRGR VLJXLHQWH�

D� 6L RSHUDQ FHQWUDOHV KLGUiXOLFDV \ WpUPLFDV� GLVSRQGUi LQFUHPHQWDU OD JHQHUDFLyQ GH ODV FHQWUDOHV GH
SDVDGD \ GLVPLQXLU OD GH ODV XQLGDGHV WpUPLFDV FRQVLGHUDQGR OD RSHUDFLyQ GHO VLVWHPD D PtQLPR
FRVWR�

F� 6L VyOR RSHUDQ FHQWUDOHV KLGUiXOLFDV� GLVSRQGUi LQFUHPHQWDU OD JHQHUDFLyQ GH ODV FHQWUDOHV GH
SDVDGD \ GLVPLQXLU OD GH DTXHOODV FRQ UHJXODFLyQ GLDULD \ VHPDQDO KDVWD TXH DOFDQFHQ OD FRQGLFLyQ
GH YHUWLPLHQWR� $OFDQ]DGR HO YHUWLPLHQWR SRU XQD FHQWUDO� GLVSRQGUi HO LQFUHPHQWR GH OD JHQHUDFLyQ
GH WRGDV ODV TXH KDQ DOFDQ]DGR HVWD FRQGLFLyQ \ ODV GH SDVDGD� HQ SURSRUFLyQ D OD SRWHQFLD TXH
SRGUtD JHQHUDUVH SRU ORV FDXGDOHV TXH VH YHUWHUtDQ \ GH ORV FDXGDOHV GH ODV GH SDVDGD� SDUD FDGD
FHQWUDO UHVSHFWLYDPHQWH�

F� (Q FRQGLFLRQHV GH VREUH RIHUWD KLGUiXOLFD� HO &RRUGLQDGRU GLVPLQXLUi OD JHQHUDFLyQ GH WRGDV ODV
XQLGDGHV KLGUiXOLFDV HQ IRUPD SURSRUFLRQDO D VX SRWHQFLD HIHFWLYD FRQVLGHUDQGR VXV UHVWULFFLRQHV
RSHUDWLYDV�
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(Q WRGRV ORV FDVRV� HO &RRUGLQDGRU FRPXQLFDUi LQPHGLDWDPHQWH D OD '2&2(6 OD QHFHVLGDG GH HIHFWXDU XQD
UHSURJUDPDFLyQ GH OD RSHUDFLyQ GHO VLVWHPD SDUD ODV KRUDV UHVWDQWHV GHO GtD FRQVLGHUDQGR SDUD HOOR� SRU OR
PHQRV� XQ DOFDQFH VHPDQDO�

����� &XDQGR GLVPLQX\DQ VLJQLILFDWLYDPHQWH ORV FDXGDOHV GH FHQWUDOHV KLGUiXOLFDV� HO &RRUGLQDGRU FRPXQLFDUi
LQPHGLDWDPHQWH D OD '2&2(6 OD QHFHVLGDG GH HIHFWXDU XQD UHSURJUDPDFLyQ GH OD RSHUDFLyQ GHO VLVWHPD�

7Ë78/2 6(;72

��� '(/ 5$&,21$0,(172 < 5(&+$=2 '( /$ &$5*$

��� 5$&,21$0,(172

����� (O VHUYLFLR HOpFWULFR VH UDFLRQD FXDQGR� HQ XQ PRPHQWR GHWHUPLQDGR� OD RIHUWD HOpFWULFD HV LQIHULRU D OD
GHPDQGD HQ HO VLVWHPD� FRPR FRQVHFXHQFLD GH VDOLGDV SURJUDPDGDV R IRU]DGDV GH HTXLSR� FDXGDOHV EDMRV�
HVFDVH] GH FRPEXVWLEOHV� HWF�

����� /RV 3URJUDPDV GH 2SHUDFLyQ $QXDO� 0HQVXDO� 6HPDQDO \ 'LDULR LQFOXLUiQ SURJUDPDV GH UDFLRQDPLHQWR� VL
VH SUHYpQ GpILFLWV GH RIHUWD� (O FXPSOLPLHQWR GH ORV SURJUDPDV GH UDFLRQDPLHQWR HV REOLJDWRULR SDUD WRGRV ORV
LQWHJUDQWHV GHO VLVWHPD LQWHUFRQHFWDGR� /RV WLWXODUHV GH JHQHUDFLyQ FRPXQLFDUiQ D VXV FOLHQWHV WRGR
UDFLRQDPLHQWR SURJUDPDGR LQPHGLDWDPHQWH GHVSXpV GH FRQRFHUVH ORV SURJUDPDV GH RSHUDFLyQ� (O &RRUGLQDGRU
VXSHUYLVDUi HO FXPSOLPLHQWR GH ORV SURJUDPDV GH UDFLRQDPLHQWR LQFOXLGRV HQ ORV 3URJUDPDV GH 2SHUDFLyQ
'LDULR�

����� (O UDFLRQDPLHQWR VH HIHFWXDUi HQ SURSRUFLyQ D ODV GHPDQGDV Pi[LPDV GH ORV LQWHJUDQWHV� GH HVWH PRGR VH
GHWHUPLQDUi HO SRUFHQWDMH GH UDFLRQDPLHQWR TXH OH FRUUHVSRQGH D FDGD WLWXODU GH JHQHUDFLyQ \ GLVWULEXFLyQ�
pVWRV D VX YH] GLVWULEXLUiQ GLFKR SRUFHQWDMH HQWUH VXV FOLHQWHV GH DFXHUGR D ODV SULRULGDGHV \�R FRPSURPLVRV
DGTXLULGRV FRQ HOORV� 3DUD HYDOXDU OD GHPDQGD D VHU UDFLRQDGD HQ HO VLVWHPD R HQ XQ iUHD� OD '2&2(6
SURQRVWLFDUi OD GHPDQGD GH ODV HPSUHVDV GLVWULEXLGRUDV \ FOLHQWHV OLEUHV HQ FDGD EDUUD GHO VLVWHPD GH
WUDQVPLVLyQ� WRPDQGR HQ FXHQWD VXV FRQVXPRV KLVWyULFRV� $VLPLVPR� ODV HPSUHVDV GLVWULEXLGRUDV SURQRVWLFDUiQ
OD GHPDQGD GH FDGD FLUFXLWR GH OD UHG SULPDULD GH GLVWULEXFLyQ�

����� /DV FDUJDV HVHQFLDOHV WLHQHQ SULRULGDG HQ HO VHUYLFLR� (O UDFLRQDPLHQWR GHEH VHU GLVWULEXLGR HQ IRUPD
URWDWLYD \ HTXLWDWLYD HQWUH ODV FDUJDV UHVWDQWHV� 6H HQWLHQGH SRU FDUJDV HVHQFLDOHV D KRVSLWDOHV \ RWUDV
LQVWDODFLRQHV SDUD ODV FXDOHV HO VHUYLFLR HOpFWULFR HV GH YLWDO LPSRUWDQFLD� 26,1(5* FDOLILFDUi FXiOHV VRQ ODV
FDUJDV HVHQFLDOHV�

����� 6L XQD HPSUHVD GLVWULEXLGRUD R XQ FOLHQWH OLEUH H[FHGLHUD VX SRWHQFLD DVLJQDGD VHJ~Q HO SURJUDPD GH
UDFLRQDPLHQWR HO &RRUGLQDGRU OH QRWLILFDUi SDUD TXH� HQ XQ SOD]R Pi[LPR GH TXLQFH ���� PLQXWRV� VH VXMHWH DO
SURJUDPD� 'H SHUVLVWLU HO H[FHVR� WUDQVFXUULGR HO SOD]R� HO &RRUGLQDGRU SXHGH GLVSRQHU OD GHVFRQH[LyQ GH VXV
FDUJDV HQ FRRUGLQDFLyQ FRQ VXV VXPLQLVWUDGRUHV�

����� (O &RRUGLQDGRU LQIRUPDUi GLDULDPHQWH D OD '2&2(6 VREUH OD HMHFXFLyQ GH ORV SURJUDPDV GH
UDFLRQDPLHQWR� VXVWHQWDQGR ORV FDPELRV UHDOL]DGRV� /D '2&2(6 HYDOXDUi VX FXPSOLPLHQWR� \ EDVDGR HQ HVWRV
UHVXOWDGRV� HODERUDUi ORV SURJUDPDV GH UDFLRQDPLHQWR GH ORV 3URJUDPDV GH 2SHUDFLyQ 'LDULR VLJXLHQWHV�

��� 5(&+$=26 $8720$7,&26 '( &$5*$

����� (O &2(6 HQFDUJDUi R HIHFWXDUi DQXDOPHQWH ORV HVWXGLRV QHFHVDULRV SDUD SUH�HVWDEOHFHU ORV HVTXHPDV GH
UHFKD]R DXWRPiWLFR GH FDUJD SDUD KDFHU IUHQWH D VLWXDFLRQHV GH LQHVWDELOLGDG HQ HO VLVWHPD� (VWRV HVTXHPDV GH
UHFKD]R GH FDUJD VRQ GH FXPSOLPLHQWR REOLJDWRULR \ VRQ FRPXQLFDGRV D WRGRV ORV LQWHJUDQWHV GHO VLVWHPD DQWHV
GHO �� GH VHWLHPEUH GH FDGD DxR� \ pVWRV ORV LPSODQWDUiQ DQWHV GHO �� GH GLFLHPEUH GHO PLVPR DxR�
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����� (O &2(6 GHILQLUi PHGLDQWH XQ HVWXGLR ORV HVTXHPDV GH UHFKD]R GH FDUJD SDUD HYLWDU LQHVWDELOLGDG DQJXODU
\�R GH WHQVLyQ� GLFKR HVWXGLR WRPDUi HQ FXHQWD SRU OR PHQRV ORV VLJXLHQWHV FULWHULRV�

D� 1LYHOHV Pi[LPR \ PtQLPR GH IUHFXHQFLD�

E� 9DORUHV Pi[LPRV \ PtQLPRV GH WHQVLyQ�

F� (WDSDV GH GHVFRQH[LyQ DXWRPiWLFD \ WHPSRUL]DFLRQHV�

G� 3ULRUL]DFLyQ GH GHVFRQH[LyQ GH FDUJDV�

H� 3RUFHQWDMH GH FDUJD GH FDGD WLWXODU LQFOXLGR HQ ORV HVTXHPDV GH UHFKD]R GH FDUJD�

I� 6HJPHQWDFLyQ GHO 6LVWHPD HQ iUHDV GH RSHUDFLyQ DLVODGD�

J� &DUDFWHUtVWLFDV GHO HTXLSDPLHQWR D VHU XWLOL]DGR�

/RV WLWXODUHV GH JHQHUDFLyQ \ GLVWULEXFLyQ SULRUL]DUiQ OD GHPDQGD GH VXV FOLHQWHV VHJ~Q HO SRUFHQWDMH GH
SDUWLFLSDFLyQ TXH OHV FRUUHVSRQGD�

/RV FULWHULRV LQLFLDOHV SDUD HO HVTXHPD GH UHFKD]R GH FDUJD VHUiQ ORV TXH VH ILMDQ HQ OD WHUFHUD GLVSRVLFLyQ
WUDQVLWRULD�

7,78/2 6(7,02

��� '( /26 (67$'26 '( $/(57$� (0(5*(1&,$ < 5(&83(5$&,21

��� 6,78$&,21(6 '( $/(57$ < (0(5*(1&,$

����� ,QPHGLDWDPHQWH GHVSXpV GH SURGXFLGD XQD SHUWXUEDFLyQ� HO &RRUGLQDGRU� HQ FRPXQLFDFLyQ FRQ ORV
LQWHJUDQWHV GHO VLVWHPD� GHWHUPLQDUi OD FRQILJXUDFLyQ \ HVWDGR GHO VLVWHPD \ GLVSRQGUi ODV DFFLRQHV QHFHVDULDV
SDUD UHVWDEOHFHU OD RSHUDFLyQ GHO VLVWHPD D VX HVWDGR QRUPDO�

����� (O &RRUGLQDGRU SXHGH RSWDU SRU UHFKD]RV PDQXDOHV GH FDUJD \�R GHVFRQH[LyQ GH JHQHUDGRUHV X RWURV
HTXLSRV SDUD SUHVHUYDU OD HVWDELOLGDG \ VHJXULGDG GHO VLVWHPD� (VWDV PHGLGDV GHEHQ GHULYDU GH HVWXGLRV
HVSHFLDOL]DGRV D FDUJR GHO &2(6� TXLHQ ODV SUH�HVWDEOHFH�

��� 5(&83(5$&,21 '(/ 6,67(0$

����� /XHJR GH SURGXFLGD XQD SHUWXUEDFLyQ� \ WUDQVFXUULGRV ORV HVWDGRV GH DOHUWD \ HPHUJHQFLD� HO &RRUGLQDGRU�
HQ FRPXQLFDFLyQ FRQ ORV LQWHJUDQWHV� GHWHUPLQDUi OD FRQILJXUDFLyQ \ HO HVWDGR GH OD UHG \ HO VLVWHPD� GHILQLUi HO
SODQ GH UHVWDEOHFLPLHQWR� \ OR LPSOHPHQWDUi HQ FRRUGLQDFLyQ FRQ ORV LQWHJUDQWHV� TXLHQHV HMHFXWDUiQ VXV
GLVSRVLFLRQHV \ OR LQIRUPDUiQ� KDVWD FRQVHJXLUOR� &XDQGR ODV FLUFXQVWDQFLDV OR MXVWLILTXHQ� HO &RRUGLQDGRU SXHGH
RWRUJDU DXWRQRPtD D ORV LQWHJUDQWHV GHO VLVWHPD SDUD HMHFXWDU PDQLREUDV REOLJiQGRORV D LQIRUPDU�

����� (O &RRUGLQDGRU GLVSRQGUi R DXWRUL]DUi OD UHFRQH[LyQ GH FDUJDV \ FRRUGLQDUi HVWUHFKDPHQWH FRQ ORV
LQWHJUDQWHV OD UHJXODFLyQ VHFXQGDULD GH IUHFXHQFLD HQ HO UDQJR ��������� +]� &RQFOXLGD OD UHFXSHUDFLyQ WRWDO R
SDUFLDO GHO VHUYLFLR� ORV LQWHJUDQWHV GHO VLVWHPD LQIRUPDUiQ DO &RRUGLQDGRU VX FDUJD HIHFWLYDPHQWH UHFRQHFWDGD�

����� /RV LQWHJUDQWHV GHO VLVWHPD� LQYROXFUDGRV FRQ OD SHUWXUEDFLyQ� GHEHQ HODERUDU VX GLDJQyVWLFR LQLFLDO \ OR
UHPLWLUiQ DO &RRUGLQDGRU� HQ XQ SOD]R Pi[LPR GH VHVHQWD ���� PLQXWRV GH RFXUULGD� 7RPDQGR FRPR EDVH HVWRV
GLDJQyVWLFRV� \ FRQ ORV HOHPHQWRV GH MXLFLR TXH WHQJD D GLVSRVLFLyQ� HO &RRUGLQDGRU HODERUDUi HO LQIRUPH LQLFLDO
VREUH OD SHUWXUEDFLyQ HQ XQ SOD]R Pi[LPR GH VHVHQWD ���� PLQXWRV� \ OR UHPLWLUi D ORV LQWHJUDQWHV GHO VLVWHPD
SRU YtD HOHFWUyQLFD R H[FHSFLRQDOPHQWH SRU ID[� (Q XQ SOD]R Pi[LPR GH VHVHQWD ���� PLQXWRV� ORV LQWHJUDQWHV
GHO VLVWHPD SUHVHQWDUiQ VXV REVHUYDFLRQHV D GLFKR LQIRUPH SRU HO PLVPR PHGLR� ODV TXH VHUiQ H[DPLQDGDV SRU
HO &RRUGLQDGRU� (Q XQ SOD]R QR PD\RU GH GRV ��� KRUDV GH RFXUULGD OD SHUWXUEDFLyQ� \ FRQVLGHUDQGR ODV
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REVHUYDFLRQHV UHFLELGDV� HO &RRUGLQDGRU FRPSOHWDUi VX LQIRUPH \ OR UHPLWLUi D ORV LQWHJUDQWHV GHO VLVWHPD \ D OD
'2&2(6�

7,78/2 2&7$92

��� '(/ $1$/,6,6 3267(5,25 '( /$ 23(5$&,21 '(/ 6,67(0$

����� (O 26,1(5* WLHQH OD IXQFLyQ GH VXSHUYLVDU OD RSHUDFLyQ HQ WLHPSR UHDO� SURPRYLHQGR OD VHJXULGDG GHO
VLVWHPD \ OD FDOLGDG GHO VHUYLFLR� YHULILFDQGR TXH OD RSHUDFLyQ VH UHDOLFH DO PtQLPR FRVWR� JDUDQWL]DQGR OD
WUDQVSDUHQFLD GH WRGD LQIRUPDFLyQ UHODFLRQDGD FRQ HO GHVSDFKR \ RSHUDFLyQ GHO VLVWHPD \ SURSRQLHQGR ODV
VDQFLRQHV TXH VH DSOLFDQ SRU ORV LQFXPSOLPLHQWRV� &RQ GLFKR ILQ 26,1(5* SRGUi FRQIRUPDU� VL IXHUD QHFHVDULR�
XQ &RPLWp 7pFQLFR &RQVXOWLYR�

',6326,&,21(6 &203/(0(17$5,$6

3ULPHUD� /DV LQVWDODFLRQHV QXHYDV TXH VH LQWHJUHQ DO VLVWHPD GHEHQ HVWDU SURYLVWDV GH ORV VLVWHPDV GH
FRPXQLFDFLyQ \ FRQWURO UHTXHULGDV SRU OD 1RUPD�

6HJXQGD� /RV WLWXODUHV GH ORV VLVWHPDV SULQFLSDOHV GH WUDQVPLVLyQ� GH FRP~Q DFXHUGR� GHVLJQDUiQ D VX
UHSUHVHQWDQWH SDUD HIHFWXDU OD FRRUGLQDFLyQ GH OD RSHUDFLyQ HQ WLHPSR UHDO GHO VLVWHPD� 0LHQWUDV QR H[LVWD
DFXHUGR� HO WLWXODU FRQ PD\RUHV DFWLYRV SDWULPRQLDOHV HQ HO 6LVWHPD GH 7UDQVPLVLyQ 3ULQFLSDO DVXPLUi HVWD
IXQFLyQ�

7HUFHUD� (O &RRUGLQDGRU� HO &2(6 \�R ORV LQWHJUDQWHV GHO VLVWHPD GHEHQ LQIRUPDU ORV FDVRV GH LQFXPSOLPLHQWR GH
OD 1RUPD DO 26,1(5* SDUD TXH VH DSOLTXHQ� D TXLHQHV FRUUHVSRQGD� ODV VDQFLRQHV FRUUHVSRQGLHQWHV�

&XDUWD� /RV UHSUHVHQWDQWHV GH ORV LQWHJUDQWHV GHO VLVWHPD D ORV TXH VH UHILHUH HO QXPHUDO �� VH HOHJLUiQ GH
FRP~Q DFXHUGR GHQWUR GH FDGD VHJPHQWR GHO VLVWHPD� (Q FDVR GH QR KDEHU DFXHUGR� HO VHJPHQWR VHUi
UHSUHVHQWDGR SRU HO LQWHJUDQWH FX\D SRWHQFLD Pi[LPD FRPSUDGD� YHQGLGD� GLVWULEXLGD R WUDQVPLWLGD VHD PD\RU�

',6326,&,21(6 75$16,725,$6

3ULPHUD� /RV LQWHJUDQWHV GHO VLVWHPD \ OD '2&2(6 DGHFXDUiQ VXV VLVWHPDV GH FRPXQLFDFLyQ \ FRQWURO D OR
HVWDEOHFLGR SRU OD 1RUPD� HQ XQ SOD]R GH YHLQWLFXDWUR ���� PHVHV GH VX SXEOLFDFLyQ� 'XUDQWH HVWH SOD]R� DTXHOOD
LQIRUPDFLyQ UHTXHULGD SRU HO &RRUGLQDGRU GHEHUi VHU UHSRUWDGD SRU YtD HOHFWUyQLFD R WHOpIRQR�

6HJXQGD� /RV LQWHJUDQWHV GHO VLVWHPD QRPEUDUiQ D ORV MHIHV GH VXV UHVSHFWLYRV &HQWURV GH &RQWURO� DQWH HO
&RRUGLQDGRU HQ XQ SOD]R GH FXDUHQWD \ FLQFR ���� GtDV GH SXEOLFDGD OD 1RUPD�

7HUFHUD� /RV FULWHULRV LQLFLDOHV SDUD HO HVTXHPD GH UHFKD]R GH FDUJD VHUiQ ORV VLJXLHQWHV�

D� 'XUDQWH ORV SHUtRGRV GH LQHVWDELOLGDG VH HYLWDUi� HQ OR SRVLEOH� TXH OD IUHFXHQFLD GHVFLHQGD GH ���� +]�

E� (O QLYHO PtQLPR GH IUHFXHQFLD SDUD HO VLVWHPD OR GHWHUPLQD OD FDSDFLGDG \ FDUDFWHUtVWLFDV WpFQLFDV GH ODV
XQLGDGHV WpUPLFDV \ VH ILMD SRU GHEDMR GH ORV �� +]�

F� (O QLYHO Pi[LPR GH IUHFXHQFLD SDUD HO VLVWHPD HV GH �� +]�

G� /D GHVFRQH[LyQ GH XQLGDGHV HV LQVWDQWiQHD VyOR SDUD IUHFXHQFLDV LQIHULRUHV DO QLYHO PtQLPR ILMDGR GH
DFXHUGR DO LQFLVR E� \ SDUD IUHFXHQFLDV VXSHULRUHV DO QLYHO Pi[LPR ILMDGR HQ HO LQFLVR F��

H� /D GHVFRQH[LyQ GH XQLGDGHV HV DXWRPiWLFD SHUR WHPSRUL]DGD VL OD IUHFXHQFLD SHUPDQHFH� SRU XQ SHUtRGR
VXSHULRU D ORV TXLQFH ���� VHJXQGRV� HQWUH HO QLYHO PtQLPR ILMDGR HQ HO LQFLVR E� \ ORV ���� +] R HQWUH ORV
�� +] \ HO QLYHO Pi[LPR ILMDGR HQ HO LQFLVR F��

I� 6H HYLWDUi HQ OR SRVLEOH TXH ORV UHFKD]RV DXWRPiWLFRV GH FDUJD RULJLQHQ VREUH IUHFXHQFLDV�
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J� (Q ORV HVTXHPDV GH UHFKD]R DXWRPiWLFR SRU PtQLPD IUHFXHQFLD� VH LQFOXLUi KDVWD HO ��� GH ODV FDUJDV GH
XQ WLWXODU GH JHQHUDFLyQ� HQ RUGHQ GHVFHQGHQWH GH SULRULGDG� (O WLWXODU HVWDEOHFHUi OD SULRULGDG GH VXV
FDUJDV� GH QR KDFHUOR� OD '2&2(6 OR KDUi�

K� (O VLVWHPD SXHGH VHJPHQWDUVH \ FRQIRUPDUVH HQ GLIHUHQWHV iUHDV TXH RSHUHQ DLVODGDPHQWH�

L� 6H SXHGH FRQVLGHUDU OD XWLOL]DFLyQ GH UHOpV GH PtQLPD IUHFXHQFLD� GHULYDGD GH IUHFXHQFLD� PtQLPD WHQVLyQ�
Pi[LPD WHQVLyQ� H LQYHUVLyQ GH SRWHQFLD� FRQ WHPSRUL]DFLyQ�

M � /RV WLWXODUHV GH JHQHUDFLyQ SULRUL]DUiQ OD GHPDQGD GH VXV FOLHQWHV�

N� 6H FRPXQLFDUi D ORV FOLHQWHV \ D OD '2&2(6 OD SULRULGDG DVLJQDGD SRU FLUFXLWR�

&XDUWD� (O &2(6 FRQFOXLUi FRQ ORV HVWXGLRV D TXH KDFH UHIHUHQFLD HO QXPHUDO ������ FRUUHVSRQGLHQWH DO DxR �����
DQWHV GHO �� GH PD\R GH WDO DxR� $ OD FRQFOXVLyQ GH HVWRV HVWXGLRV� HO &2(6 KDUi FRQRFHU ORV HVTXHPDV GH
UHFKD]R GH FDUJD UHVXOWDQWHV D WRGRV ORV LQWHJUDQWHV GHO VLVWHPD� TXLHQHV ORV LPSODQWDUiQ DQWHV GHO �� GH MXOLR

GHO DxR ����� (VWRV HVTXHPDV VHUi GH FXPSOLPLHQWR REOLJDWRULR� ���

',6326,&,21(6 ),1$/(6

3ULPHUD� (Q XQ SOD]R GH FLHQWR YHLQWH ����� GtDV GH SXEOLFDGD OD 1RUPD� HO &2(6 WUDQVIHULUi OD FRRUGLQDFLyQ GH
OD RSHUDFLyQ HQ WLHPSR UHDO GHO VLVWHPD DO &RRUGLQDGRU�

$1(;2 1� �

$�� '(),1,&,21(6

�� $UHD� 6H UHILHUH D XQD VHFFLyQ GHO VLVWHPD LQWHUFRQHFWDGR FRPSXHVWD SRU FHQWURV GH JHQHUDFLyQ� UHGHV GH
WUDQVPLVLyQ \�R UHGHV GH GLVWULEXFLyQ TXH SXHGH VHSDUDUVH GHO UHVWR GHO VLVWHPD \ RSHUDU DLVODGDPHQWH�

�� &RQILJXUDFLyQ� 6H UHILHUH D OD IRUPD HQ OD TXH HVWiQ UHODFLRQDGRV ORV HOHPHQWRV GHO VLVWHPD HOpFWULFR R
HOHPHQWRV GH XQD SDUWH GHO PLVPR TXH GHWHUPLQD HO FRQMXQWR GH YDULDEOHV TXH GHILQHQ HO HVWDGR GHO VLVWHPD R
SDUWH GH pO� SDUD XQ GHVSDFKR GDGR GH JHQHUDFLyQ� FDUJD HQ EDUUDV GHO VLVWHPD� \ UHFXUVRV GH FRQWURO \
VXSHUYLVLyQ GLVSRQLEOHV SDUD OD RSHUDFLyQ GHO VLVWHPD�

�� 'LUHFFLyQ GH 2SHUDFLRQHV GHO &2(6 �'2&2(6�� 6H UHILHUH D OD 'LUHFFLyQ GH 2SHUDFLRQHV GHO &RPLWp GH
2SHUDFLyQ (FRQyPLFD GHO 6LVWHPD �&2(6��

�� &RRUGLQDGRU GH OD 2SHUDFLyQ GHO 6LVWHPD �&RRUGLQDGRU�� 6H UHILHUH DO &RRUGLQDGRU GH OD 2SHUDFLyQ GHO
6LVWHPD D TXH KDFH UHIHUHQFLD HO $UWtFXOR �� GHO 5HJODPHQWR GH OD /H\ GH &RQFHVLRQHV (OpFWULFDV�

�� (VWDGR GH 2SHUDFLyQ� 6H UHILHUH D FXDOTXLHUD GH FXDWUR FRQGLFLRQHV HQ ODV TXH� SDUD HIHFWRV GH HVWD 1RUPD
SXHGH FODVLILFDUVH OD RSHUDFLyQ GH XQ VLVWHPD HQ XQ PRPHQWR GHWHUPLQDGR QRUPDO� DOHUWD� HPHUJHQFLD \
UHFXSHUDFLyQ�

�� (VWDGR 1RUPDO� 6H UHILHUH D OD FRQGLFLyQ HVWDFLRQDULD GHO VLVWHPD HQ OD TXH H[LVWH XQ EDODQFH GH SRWHQFLD
DFWLYD \ XQ EDODQFH GH SRWHQFLD UHDFWLYD� ORV HTXLSRV GH OD UHG HOpFWULFD RSHUDQ VLQ VREUHFDUJD� \ HO VLVWHPD
RSHUD GHQWUR GH ORV PiUJHQHV GH WROHUDQFLD SHUPLWLGRV SDUD OD IUHFXHQFLD \ WHQVLyQ�

�� (VWDGR GH $OHUWD� 6H UHILHUH DO HVWDGR HQ TXH HO VLVWHPD RSHUD HVWDFLRQDULDPHQWH� PDQWHQLHQGR HO EDODQFH GH
SRWHQFLD DFWLYD \ UHDFWLYD� SHUR ODV FRQGLFLRQHV GHO VLVWHPD VRQ WDOHV TXH� GH QR WRPDUVH DFFLRQHV FRUUHFWLYDV
HQ HO FRUWR SOD]R� ORV HTXLSRV \�R LQVWDODFLRQHV RSHUDUiQ FRQ VREUHFDUJD \ ODV YDULDEOHV GH FRQWURO VDOGUiQ GH ORV
PiUJHQHV GH WROHUDQFLD� $O YHULILFDUVH XQD WUDQVLFLyQ DO HVWDGR GH DOHUWD� HO &RRUGLQDGRU \ ORV LQWHJUDQWHV GHO
VLVWHPD GHEHQ UHDOL]DU ODV FRRUGLQDFLRQHV \ PDQLREUDV QHFHVDULDV SDUD TXH HO VLVWHPD SXHGD UHFXSHUDU VX
HVWDGR QRUPDO� GH PDQHUD XUJHQWH�

�� (VWDGR GH (PHUJHQFLD� 6H UHILHUH D OD FRQGLFLyQ HQ OD TXH� SRU KDEHUVH SURGXFLGR XQD SHUWXUEDFLyQ HQ HO
VLVWHPD� OD IUHFXHQFLD \ WHQVLRQHV VH DSDUWDQ GH YDORUHV QRUPDOHV \ OD GLQiPLFD TXH KD DGTXLULGR HO VLVWHPD

                                                          
��� 0HGLDQWH 5HVROXFLyQ 'LUHFWRUDO 1� ���������(0�'*( SXEOLFDGD FRQ IHFKD ����������� VH LQFOX\y HVWD 'LVSRVLFLyQ 7UDQVLWRULD�
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DPHQD]D VX LQWHJULGDG� KDFLpQGRVH QHFHVDULR WRPDU PHGLGDV GH HPHUJHQFLD FRPR UHFKD]DU FDUJD R
GHVFRQHFWDU JHQHUDFLyQ HQ IRUPD VLJQLILFDWLYD�

(Q HVWH HVWDGR VH VXFHGHQ DFFLRQHV DXWRPiWLFDV GH SURWHFFLyQ \ GH UHFKD]R GH FDUJD SDUD DLVODU ORV HOHPHQWRV
R SRUFLRQHV IDOODGDV GHO VLVWHPD \ HVWDELOL]DUOR�

�� (VWDGR GH 5HFXSHUDFLyQ� 6H UHILHUH D OD FRQGLFLyQ HQ OD TXH� FRQFOXLGR HO HVWDGR GH HPHUJHQFLD� HO VLVWHPD
KD TXHGDGR HQ HVWDGR HVWDFLRQDULR SHUR FRQ UHVWULFFLRQHV VLJQLILFDWLYDV GH VXPLQLVWUR� 6H OOHYDQ D FDER
FRRUGLQDFLRQHV \ PDQLREUDV GH UHFRQH[LyQ GH JHQHUDFLyQ \ FDUJD SDUD UHVWDEOHFHU HO HVWDGR QRUPDO GHO
VLVWHPD�

��� ,QWHJUDQWH GHO 6LVWHPD �,QWHJUDQWH�� 3DUD HIHFWRV GH HVWD QRUPD� VH UHILHUH DO WLWXODU GH JHQHUDFLyQ TXH
RSHUD FRQHFWDGR HOpFWULFDPHQWH DO VLVWHPD �WHQJD R QR UHSUHVHQWDFLyQ HQ HO 'LUHFWRULR GHO &2(6�� WLWXODU GH
UHGHV GH WUDQVPLVLyQ� WLWXODU GH UHGHV GH GLVWULEXFLyQ \ ORV FOLHQWHV OLEUHV� WRGRV YLQFXODGRV DO VLVWHPD
LQWHUFRQHFWDGR� (O WpUPLQR UHGHV GH WUDQVPLVLyQ LQFOX\H OtQHDV SHUWHQHFLHQWHV DO VLVWHPD SULQFLSDO R VHFXQGDULR
TXH VHDQ GH SURSLHGDG GH HPSUHVDV GH JHQHUDFLyQ� WUDQVPLVLyQ� GLVWULEXFLyQ \�R GH FOLHQWHV OLEUHV�

��� *HQHUDFLyQ 0tQLPD 7pFQLFD� 6H UHILHUH D OD SRWHQFLD PtQLPD TXH SXHGH JHQHUDU XQD XQLGDG HQ FRQGLFLRQHV
GH RSHUDFLyQ QRUPDO�

��� 0DQWHQLPLHQWR 3URJUDPDGR� 6H UHILHUH DO PDQWHQLPLHQWR GH XQ HTXLSR GHWHUPLQDGR DSUREDGR SRU HO &2(6 \
FRQVLGHUDGR HQ ORV SURJUDPDV GH RSHUDFLyQ GHO VLVWHPD�

��� 2SHUDFLyQ HQ 7LHPSR 5HDO� 6H UHILHUH D ODV WDUHDV GH FRRUGLQDFLyQ� FRQWURO� PRQLWRUHR \ VXSHUYLVLyQ GH OD
RSHUDFLyQ GH XQ VLVWHPD LQWHUFRQHFWDGR H LQFOX\H HQWUH RWUDV WDUHDV� OD HMHFXFLyQ GHO SURJUDPD GH RSHUDFLyQ GH
FRUWR SOD]R R GH VX UHSURJUDPDFLyQ� OD VXSHUYLVLyQ \ FRQWURO GHO VXPLQLVWUR GH HOHFWULFLGDG D ODV HPSUHVDV
GLVWULEXLGRUDV \ D ORV FOLHQWHV OLEUHV� HQ UHVJXDUGR GH OD FDOLGDG GHO VHUYLFLR \ VHJXULGDG GHO VLVWHPD� OD
RSHUDFLyQ GHO VLVWHPD IXHUD GH OD SURJUDPDFLyQ HQ ORV HVWDGRV GH DOHUWD \ HPHUJHQFLD \�R PLHQWUDV QR VH
GLVSRQJD GH SURJUDPDV DFWXDOL]DGRV� \ OD HMHFXFLyQ GH ODV PDQLREUDV QHFHVDULDV TXH SHUPLWDQ PDQWHQHU HO
VLVWHPD FRQ ORV SDUiPHWURV HOpFWULFRV GHQWUR GH ODV WROHUDQFLDV HVSHFLILFDGDV SRU OD 1RUPD 7pFQLFD GH &DOLGDG
GH ORV 6HUYLFLRV (OpFWULFRV�

��� 3HUWXUEDFLyQ� 6H UHILHUH D FXDOTXLHU HYHQWR TXH DOWHUD HO EDODQFH GH SRWHQFLD DFWLYD R UHDFWLYD GHO VLVWHPD�

��� 3ODFD GH $YLVR� 6H UHILHUH D XQD VHxDO JUiILFD XVDGD SDUD LQGLFDU LPSHGLPHQWR R SHOLJUR� OD TXH VH FRORFD HQ
HTXLSRV R LQVWDODFLRQHV GH DOWD WHQVLyQ�

��� 5HJXODFLyQ 3ULPDULD GH )UHFXHQFLD� 6H UHILHUH D OD DFFLyQ DXWRPiWLFD H LQPHGLDWD GH ORV UHJXODGRUHV GH
YHORFLGDG GH ORV JUXSRV JHQHUDGRUHV� 7LHQH FRPR REMHWR DEVRUEHU ORV GHVHTXLOLEULRV HQWUH OD RIHUWD \ GHPDQGD
GHO VLVWHPD SDUD WUDWDU GH PDQWHQHU OD IUHFXHQFLD HQ XQ QLYHO R UDQJR GHWHUPLQDGR�

��� 5HJXODFLyQ 6HFXQGDULD GH )UHFXHQFLD� 6H UHILHUH D OD DFFLyQ DXWRPiWLFD R PDQXDO VREUH HO UHJXODGRU GH
YHORFLGDG GH XQ JUXSR JHQHUDGRU� TXH FRPSOHPHQWD OD DFFLyQ GH OD 5HJXODFLyQ 3ULPDULD GH )UHFXHQFLD� 7LHQH
FRPR REMHWR HTXLOLEUDU OD RIHUWD \ OD GHPDQGD� PDQWHQLHQGR HO YDORU GH OD IUHFXHQFLD GHQWUR GH OtPLWHV
SHUPLVLEOHV PLHQWUDV VH UHFXSHUD OD UHVHUYD URWDQWH GH ODV XQLGDGHV TXH SDUWLFLSDQ GH OD UHJXODFLyQ SULPDULD GH
IUHFXHQFLD� PLHQWUDV VH UHFXSHUD FDUJD� \�R PLHQWUDV VH UHDVLJQDQ GH PDQHUD ySWLPD ORV UHFXUVRV GH
JHQHUDFLyQ SDUD VDWLVIDFHU OD GHPDQGD�

��� 5HSURJUDPDFLyQ GH OD 2SHUDFLyQ GHO 6LVWHPD� 6H UHILHUH D OD UHIRUPXODFLyQ GHO 3URJUDPD GH 2SHUDFLyQ
'LDULR� /D HIHFW~D OD '2&2(6 GH LQLFLDWLYD SURSLD R D UHTXHULPLHQWR GHO &RRUGLQDGRU�

��� 5HVHUYD 5RWDQWH� 6H UHILHUH D OD GLIHUHQFLD HQWUH OD VXPDWRULD GH ODV FDSDFLGDGHV GLVSRQLEOHV GH ODV
XQLGDGHV VLQFURQL]DGDV DO VLVWHPD \ OD VXPDWRULD GH VXV SRWHQFLDV HQWUHJDGDV DO VLVWHPD� DPEDV HQ XQ
PRPHQWR GDGR�

��� 5HVHUYD 1R�6LQFURQL]DGD� 6H UHILHUH D OD FDSDFLGDG GH ODV XQLGDGHV GLVSRQLEOHV SDUD HQWUDU HQ VHUYLFLR D
UHTXHULPLHQWR GHO &RRUGLQDGRU�

��� 6DOLGD )RU]DGD� 6H UHILHUH D OD GHVFRQH[LyQ LQWHPSHVWLYD GH XQ HTXLSR SRU IDOOD� GHIHFWR� R FRPR
FRQVHFXHQFLD GH OD IDOOD GH FXDOTXLHU RWUR HOHPHQWR GHO VLVWHPD�
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��� 6LVWHPD ,QWHUFRQHFWDGR� 6H UHILHUH D ORV VLVWHPDV GH JHQHUDFLyQ� WUDQVPLVLyQ \ GLVWULEXFLyQ YLQFXODGRV
HOpFWULFDPHQWH� FX\D RSHUDFLyQ GHEH UHDOL]DUVH HQ IRUPD FRRUGLQDGD�

��� 6LVWHPD GH *HQHUDFLyQ� 6H UHILHUH DO FRQMXQWR GH LQVWDODFLRQHV FLYLOHV \ HOpFWULFDV GHVWLQDGDV D OD SURGXFFLyQ
GH HOHFWULFLGDG�

��� 6LVWHPD GH 7UDQVPLVLyQ� 6H UHILHUH DO FRQMXQWR GH OtQHDV HOpFWULFDV FRQ WHQVLRQHV QRPLQDOHV VXSHULRUHV D ��
N9� VXEHVWDFLRQHV \ HTXLSRV DVRFLDGRV� GHVWLQDGRV DO WUDQVSRUWH GH HQHUJtD HOpFWULFD�

��� 6LVWHPD GH 'LVWULEXFLyQ� 6H UHILHUH DO FRQMXQWR GH OtQHDV HOpFWULFDV FRQ WHQVLRQHV QRPLQDOHV LJXDOHV R
PHQRUHV D �� N9� VXEHVWDFLRQHV \ HTXLSRV DVRFLDGRV� GHVWLQDGRV D OD GLVWULEXFLyQ GH HQHUJtD HOpFWULFD�

��� 7HQVLyQ GH 2SHUDFLyQ� 6H UHILHUH D OD WHQVLyQ GH XQD EDUUD� PiV FRQYHQLHQWH WpFQLFDPHQWH� D OD FXDO HO
JHQHUDGRU WUDQVPLVRU� GLVWULEXLGRU \�R FOLHQWH OLEUH DFXHUGDQ RSHUDUOD� 6X YDORU GHULYH GH HVWXGLRV HVSHFLDOL]DGRV
\ SXHGH YDULDU D WUDYpV GH XQ FLFOR GH FDUJD� (Q ODV EDUUDV GH HQWUHJD� OD WHQVLyQ GH RSHUDFLyQ HV FRPSDWLEOH
FRQ OR HVWDEOHFLGR HQ OD 1RUPD 7pFQLFD GH &DOLGDG GH ORV 6HUYLFLRV (OpFWULFRV�

��� 7LHPSR GH 6DOLGD )RU]DGD� 6H UHILHUH DO WLHPSR TXH XQ HTXLSR GHO VLVWHPD SHUPDQHFH IXHUD GH VHUYLFLR SRU
IDOOD SURSLD R H[WHUQD�

��� 7LHPSR GH 6DOLGD 3URJUDPDGD� 6H UHILHUH DO WLHPSR TXH XQ HTXLSR SHUPDQHFH IXHUD GH VHUYLFLR SRU
PDQWHQLPLHQWR SURJUDPDGR� DSUREDGR SRU HO &2(6�

'LFWDQ� GLVSRVLFLRQHV� FRPSOHPHQWDULDV� DO� 5HJODPHQWR� GH� OD� /H\� GH� &RQFHVLRQHV
(OpFWULFDV�� UHIHULGDV� DO� SUHFLR� GHO� JDV� QDWXUDO� XWLOL]DGR� FRPR� FRPEXVWLEOH� SRU
FHQWUDOHV�WHUPRHOpFWULFDV±�5HVROXFLyQ�'LUHFWRUDO�1�����������(0�'*(�SXEOLFDGD
FRQ�IHFKD������������

/LPD� �� GH DEULO GHO ����

&216,'(5$1'2�

4XH� HO $UWtFXOR ��� GHO 5HJODPHQWR GH OD /H\ GH &RQFHVLRQHV (OpFWULFDV� DSUREDGR PHGLDQWH 'HFUHWR 6XSUHPR
1� �������(0� HVWDEOHFH TXH OD LQIRUPDFLyQ UHODWLYD D SUHFLRV GH ORV FRPEXVWLEOHV HQ ODV FHQWUDOHV
WHUPRHOpFWULFDV SDUD ORV SULPHURV GRFH PHVHV GH SODQLILFDFLyQ� VHUi SURSRUFLRQDGD D OD 'LUHFFLyQ GH
2SHUDFLRQHV SRU ORV WLWXODUHV GH ODV HQWLGDGHV GH JHQHUDFLyQ� DFRPSDxDGR GH XQ LQIRUPH VXVWHQWDWRULR GH ORV
YDORUHV HQWUHJDGRV�

4XH� HO LQFLVR F� GHO $UWtFXOR ���� GHO 5HJODPHQWR GH OD /H\ GH &RQFHVLRQHV (OpFWULFDV� HVWDEOHFH TXH HO FRVWR
GH ORV FRPEXVWLEOHV SDUD OD GHWHUPLQDFLyQ GH ORV SUHFLRV HQ EDUUD VHUi GHWHUPLQDGR XWLOL]DQGR ORV SUHFLRV \
FRQGLFLRQHV TXH VH VHxDODQ HQ HO $UWtFXOR ��� GH OD /H\ GH &RQFHVLRQHV (OpFWULFDV \ WRPDQGR ORV SUHFLRV GHO
PHUFDGR LQWHUQR� WHQLHQGR FRPR OtPLWH ORV SUHFLRV TXH SXEOLTXH XQD HQWLGDG HVSHFLDOL]DGD GH UHFRQRFLGD
VROYHQFLD HQ HO iPELWR LQWHUQDFLRQDO�

4XH� GH DFXHUGR DO SURFHVR GH SURPRFLyQ GHO GHVDUUROOR GH OD LQGXVWULD GHO JDV QDWXUDO� VH SUHYp TXH H[LVWLUi XQ
PHUFDGR LQWHUQR GRQGH H[LVWDQ SUHFLRV Pi[LPRV GHO JDV \ WDULIDV Pi[LPDV SRU ORV VHUYLFLRV GH WUDQVSRUWH \
GLVWULEXFLyQ GH JDV QDWXUDO�

4XH� OD /H\ GH &RQFHVLRQHV (OpFWULFDV \ VX 5HJODPHQWR IRPHQWD OD FRPSHWHQFLD GH ODV FHQWUDOHV JHQHUDGRUDV�
UHJXODQGR HO SUHFLR D VHU XWLOL]DGR SRU HO &2(6 HQ ORV GHVSDFKRV GH ODV FHQWUDOHV FRQ HO REMHWR GH HYLWDU
GLVWRUVLRQHV WDULIDULDV�

4XH� HQ HO FDVR GHO JDV QDWXUDO GLFKR SUHFLR Pi[LPR SURYLHQH GH ORV FRQWUDWRV \ GH OD UHJXODFLyQ GH ORV
VHUYLFLRV GH WUDQVSRUWH \ GLVWULEXFLyQ�

4XH� HQ HVWH VHQWLGR HV FRQYHQLHQWH HVWDEOHFHU SDUD HO FDVR GH ODV FHQWUDOHV WHUPRHOpFWULFDV TXH XWLOL]DQ JDV
QDWXUDO FRPR FRPEXVWLEOH� ORV UHTXLVLWRV TXH GHEHQ FXPSOLUVH HQ OD LQIRUPDFLyQ UHODWLYD D SUHFLRV GH GLFKR
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FRPEXVWLEOH \ GHPiV FRVWRV YDULDEOHV� GH WDO IRUPD TXH IRPHQWH OD FRPSHWHQFLD SHUR QR VXSHUDQGR HO SUHFLR
Pi[LPR GHILQLGR HQ ORV FRQWUDWRV UHVSHFWLYRV�

4XH� FRQ HO REMHWR GH GDU UHJODV FODUDV DO LQYHUVLRQLVWD� \ SDUD SURSyVLWRV GH GHWHUPLQDU HO SUHFLR HQ EDUUD GH OD
HQHUJtD� VHJ~Q OR HVWDEOHFH HO DUWtFXOR ���� GHO 5HJODPHQWR GH OD /H\ GH &RQFHVLRQHV (OpFWULFDV� HV QHFHVDULR
TXH OD &RPLVLyQ GH 7DULIDV GH (QHUJtD GHILQD HO SUHFLR Pi[LPR GHO JDV QDWXUDO XWLOL]DQGR HQ ORV PRGHORV
WDULIDULRV� VHJ~Q ODV UHJODV GHILQLGDV HQ HO SUHVHQWH GLVSRVLWLYR�

4XH� OD 'LUHFFLyQ *HQHUDO GH (OHFWULFLGDG GHO 0LQLVWHULR GH (QHUJtD \ 0LQDV HVWi IDFXOWDGD SDUD GLFWDU
GLVSRVLFLRQHV FRPSOHPHQWDULDV SDUD OD DSOLFDFLyQ GH OD /H\ \ HO 5HJODPHQWR�

'H FRQIRUPLGDG FRQ HO $UWtFXOR ���� GHO 5HJODPHQWR GH OD /H\ GH &RQFHVLRQHV (OpFWULFDV \ ORV GLVSRVLWLYRV
OHJDOHV TXH DQWHFHGHQ�

6( 5(68(/9(�

$UWtFXOR ��� 3DUD HIHFWRV GH OR GLVSXHVWR HQ HO $UWtFXOR ��� GHO 5HJODPHQWR GH OD /H\ GH &RQFHVLRQHV (OpFWULFDV�
DSUREDGR SRU 'HFUHWR 6XSUHPR 1� �������(0� WUDWiQGRVH GH HQWLGDGHV GH JHQHUDFLyQ TXH XWLOL]DQ JDV QDWXUDO
FRPR FRPEXVWLEOH� pVWDV GHEHQ GHFODUDU XQ SUHFLR ~QLFR SRU XQD VROD YH] DO DxR� FXPSOLHQGR FRQ ORV VLJXLHQWHV
UHTXLVLWRV�
D� 1R GHEHQ VXSHUDU HQ QLQJ~Q PRPHQWR OD VXPD GH ORV VLJXLHQWHV FRQFHSWRV� L� HO SUHFLR GHO JDV QDWXUDO HQ

ERFD GH SR]R HVWDEOHFLGR HQ ORV FRQWUDWRV GH VXPLQLVWUR HQWUH HO SURGXFWRU \ HO JHQHUDGRU� HO FXDO QR SRGUi
VHU VXSHULRU DO SUHFLR GHILQLGR HQ ORV FRQWUDWRV HQWUH HO SURGXFWRU \ HO (VWDGR� PiV� LL� OD VXPD GH ODV WDULIDV
GH WUDQVSRUWH \ GLVWULEXFLyQ GH JDV QDWXUDO UHJXODGDV SRU OD &7( VHJ~Q FRUUHVSRQGD� FRQVLGHUDQGR XQ IDFWRU
GH XWLOL]DFLyQ GH ORV GXFWRV LJXDO D ����
E� (Q OD IyUPXOD GH UHDMXVWH GHO SUHFLR ~QLFR GHFODUDGR� VyOR VH FRQVLGHUD HO WLSR GH FDPELR�
F� /D GHFODUDFLyQ VH SUHVHQWDUi DQWH HO &2(6 HQ VREUH FHUUDGR� HO SULPHU GtD ~WLO GHO PHV GH PDU]R GH FDGD

DxR� \ FRQWDUi FRQ OD SUHVHQFLD GH XQ IXQFLRQDULR GHVLJQDGR SRU HO 26,1(5* HQ FDOLGDG GH IHGDWDULR�
G� (O SUHFLR ~QLFR GHFODUDGR VHJ~Q OR SUHYLVWR HQ ORV LQFLVRV TXH DQWHFHGHQ� VHUi DSOLFDGR HQ OD

SURJUDPDFLyQ HIHFWXDGD SRU HO &2(6 HQWUH ORV PHVHV GH PD\R GHO DxR HQ TXH VH SUHVHQWy OD
LQIRUPDFLyQ \ DEULO GHO DxR VLJXLHQWH�

H� (Q HO FDVR TXH OD FHQWUDO JHQHUDGRUD TXH XWLOL]DUi HO JDV QDWXUDO FRPR FRPEXVWLEOH HQWUDUD D RSHUDU
FRPHUFLDOPHQWH FRQ SRVWHULRULGDG D OD IHFKD VHxDODGD HQ HO LQFLVR F� TXH DQWHFHGH� VH DFHSWDUi VX SUHFLR
~QLFR GHFODUDGR GHVGH OD HQWUDGD HQ RSHUDFLyQ KDVWD HO �� GH DEULO VLJXLHQWH�

$UWtFXOR ��� (Q HO FDVR GH OD GHWHUPLQDFLyQ GH OD WDULID HQ EDUUD GH OD HQHUJtD� \ GH DFXHUGR D OR GLVSXHVWR HQ
HO $UWtFXOR ���� GHO 5HJODPHQWR GH OD /H\ GH &RQFHVLRQHV (OpFWULFDV� DSUREDGR SRU 'HFUHWR 6XSUHPR 1� �������
(0� OD &RPLVLyQ GH 7DULIDV GH (QHUJtD� REWHQGUi ORV FRVWRV YDULDEOHV FRPEXVWLEOHV GH ODV FHQWUDOHV
WHUPRHOpFWULFDV TXH XWLOLFHQ HO JDV QDWXUDO� HPSOHDQGR FRPR SUHFLR GHO JDV QDWXUDO� L� HO SUHFLR GHFODUDGR HQ HO
&2(6 GXUDQWH HO SHUtRGR GH DSOLFDFLyQ VHJ~Q OR VHxDODGR HQ HO LQFLVR G� GHO DUWtFXOR DQWHULRU �HV GHFLU� (O SUHFLR
~QLFR GHFODUDGR VHJ~Q OR SUHYLVWR HQ ORV LQFLVRV DQWHULRUHV� VHUi DSOLFDGR HQ OD SURJUDPDFLyQ HIHFWXDGD SRU HO
&2(6 HQWUH ORV PHVHV GH PD\R GH DxR HQ TXH VH SUHVHQWy OD LQIRUPDFLyQ \ DEULO GHO DxR VLJXLHQWH�� \� LL� HO SUHFLR
Pi[LPR GHO JDV QDWXUDO� SDUD HO UHVWR GHO SHUtRGR WDULIDULR� GHWHUPLQDGR SDUD HVWRV HIHFWRV FRPR OD VXPD GH�

D� (O SUHFLR GHO JDV QDWXUDO HQ ERFD GH SR]R� HVWDEOHFLGR HQ ORV FRQWUDWRV GH VXPLQLVWUR HQWUH HO SURGXFWRU \
HO (VWDGR�

E� (O ��� GH OD WDULID GH WUDQVSRUWH GH JDV QDWXUDO GHVGH ERFD GH SR]R KDVWD HO &LW\ *DWH� R HQ VX GHIHFWR
KDVWD OD FHQWUDO� FRQVLGHUDQGR XQ IDFWRU GH XWLOL]DFLyQ GHO WUDQVSRUWH LJXDO D ����

F� (O ��� GH OD WDULID GH GLVWULEXFLyQ GH JDV QDWXUDO GHVGH HO &LW\ *DWH KDVWD OD FHQWUDO� VL FRUUHVSRQGH�
FRQVLGHUDQGR XQ IDFWRU GH XWLOL]DFLyQ H OD GLVWULEXFLyQ LJXDO D ����

(Q HO FDVR GH ODV QXHYDV FHQWUDOHV WHUPRHOpFWULFDV TXH XWLOL]DUiQ HO JDV QDWXUDO� \ TXH D~Q QR KDQ GHFODUDGR
VX SUHFLR ~QLFR GH JDV QDWXUDO� VH XWLOL]DUi FRPR SUHFLR GHO JDV� HO SUHFLR Pi[LPR GHO JDV QDWXUDO GHILQLGR HQ
HVWH DUWtFXOR�
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$UWtFXOR ��� (O 0LQLVWHULR GH (QHUJtD \ 0LQDV� OXHJR GH WUDQVFXUULGRV � DxRV FRQWDGRV GHVGH OD SXEOLFDFLyQ GH OD
SUHVHQWH 5HVROXFLyQ 'LUHFWRUDO� UHYLVDUi HO SURFHGLPLHQWR SDUD GHWHUPLQDU ORV SRUFHQWDMHV D FRQVLGHUDU HQ HO
SUHFLR Pi[LPR GHO WUDQVSRUWH \ GLVWULEXFLyQ GHO JDV QDWXUDO GHILQLGRV HQ ORV LQFLVRV E� \ F� GHO $UWtFXOR �� GH OD
SUHVHQWH 5HVROXFLyQ 'LUHFWRUDO \ GH VHU QHFHVDULR UHGXFLUi GLFKRV SRUFHQWDMHV HQ VHQWLGR LQYHUVDPHQWH
SURSRUFLRQDO DO IDFWRU GH XWLOL]DFLyQ GH ORV GXFWRV�

$UWtFXOR ��� /D SUHVHQWH 5HVROXFLyQ 'LUHFWRUDO VHUi GH DSOLFDFLyQ SDUD FHQWUDOHV WpUPRHOpFWULFDV TXH XWLOLFHQ JDV
QDWXUDO FRPR FRPEXVWLEOH \ FX\D H[SORWDFLyQ VH GHULYH GH &RQWUDWRV GH /LFHQFLD R 6HUYLFLRV TXH KD\DQ VLGR
DGMXGLFDGRV VHJ~Q PRGDOLGDGHV HVWDEOHFLGDV HQ HO 7H[WR ÒQLFR 2UGHQDGR GH ODV 1RUPDV FRQ 5DQJR GH /H\ TXH
UHJXODQ OD (QWUHJD HQ &RQFHVLyQ DO 6HFWRU 3ULYDGR GH ODV 1RUPDV FRQ 5DQJR GH /H\ TXH UHJXODQ OD (QWUHJD HQ
&RQFHVLyQ DO 6HFWRU 3ULYDGR GH ODV 2EUDV 3~EOLFDV GH ,QIUDHVWUXFWXUD \ GH 6HUYLFLRV 3~EOLFRV� DSUREDGR SRU '�6�
�������3&0 \ VXV QRUPDV FRPSOHPHQWDULDV�

5HJtVWUHVH� FRPXQtTXHVH \ SXEOtTXHVH

/8,6 1,&+2 'Ë$=
'LUHFWRU *HUHQWH �H�
'LUHFFLyQ *HQHUDO GH (OHFWULFLGDG


