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$UWtFXOR� ���� �� /DV� GLVSRVLFLRQHV� GH� OD� SUHVHQWH� /H\� QRUPDQ� OR� UHIHUHQWH� D� ODV
DFWLYLGDGHV� UHODFLRQDGDV� FRQ� OD� JHQHUDFLyQ�� WUDQVPLVLyQ�� GLVWULEXFLyQ� \

FRPHUFLDOL]DFLyQ�GH�OD�HQHUJtD�HOpFWULFD�

(O�0LQLVWHULR�GH�(QHUJtD�\�0LQDV�\�HO�26,1(5*��HQ�UHSUHVHQWDFLyQ�GHO�(VWDGR��VRQ�ORV
HQFDUJDGRV�GH�YHODU�SRU�HO�FXPSOLPLHQWR�GH�OD�SUHVHQWH�/H\��TXLHQHV�SRGUiQ�GHOHJDU
HQ�SDUWH�ODV�IDFXOWDGHV�FRQIHULGDV��

/DV� DFWLYLGDGHV� GH� JHQHUDFLyQ�� WUDQVPLVLyQ� \� GLVWULEXFLyQ� SRGUiQ� VHU� GHVDUUROODGDV
SRU�SHUVRQDV�QDWXUDOHV�R� MXUtGLFDV��QDFLRQDOHV�R�H[WUDQMHUDV��/DV�SHUVRQDV� MXUtGLFDV
GHEHUiQ�HVWDU�FRQVWLWXLGDV�FRQ�DUUHJOR�D�ODV�OH\HV�SHUXDQDV�

&F� $UWV� �� LQFV� D� E� F� ��� ��� ��� ��� ��� LQFV� G� H� ��� LQFV� J� K� M� ���� ���� ��� LQF� J� ���� ����
���� ���� ���� ��� LQFV� G� H� ���� ��� LQFV� E� F� ���� ��� LQFV� D� J� ���� ���� ��� LQFV� E� K� ����
���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ��� LQF� E� ���� ���� ���� ���� ���� ����
���� ���� ���� ���� ���� ����� ����� ����� ����� ���� LQFV� E� F� ����� ����� ����� &XDUWD� 4XLQWD�

6H[WD \ 'pFLPD 'LVSRVLFLRQHV 7UDQVLWRULDV GH OD /H\ ����

$UWV� ��� \ ��� GH OD &RQVWLWXFLyQ� �

$UWV � �� \ VV� ���� ���� ���� \ ���� GHO 5HJODPHQWR����

$UW� ��� '�/HJ� �����

$UWtFXOR�������&RQVWLWX\H�6HUYLFLR�3~EOLFR�GH�(OHFWULFLGDG��HO� VXPLQLVWUR� UHJXODU� GH
HQHUJtD�HOpFWULFD�SDUD�XVR�FROHFWLYR��KDVWD� ORV� OtPLWHV�GH�SRWHQFLD�TXH�VHUiQ�ILMDGRV
GH�DFXHUGR�D�OR�TXH�HVWDEOHFH�HO�5HJODPHQWR�

(O�6HUYLFLR�3~EOLFR�GH�(OHFWULFLGDG�HV�GH�XWLOLGDG�S~EOLFD�

&F� $UWV� �� LQF� F� ���� ���� ��� LQFV� D� G� ��� LQFV� F� G� ���� ���� ���� ���� ��� LQF� D� ����

���� ���� LQF� E� ���� LQF� F� ����� &XDUWD� 4XLQWD� 2FWDYD \ 'HFLPRWHUFHUD 'LVSRVLFLRQHV 7UDQVLWRULDV
GH OD /H\� $UW� �� GHO 5HJODPHQWR�

                                                
� 3iUUDIR PRGLILFDGR SRU OD /H\ 1� ������ /H\ GH FUHDFLyQ GHO 26,1(5*� ����������
� /H\ GH &RQFHVLRQHV (OpFWULFDV� 'HFUHWR OH\ ����� GH IHFKD ��������

� &RQVWLWXFLyQ 3ROtWLFD GHO 3HU~ �����
� 5HJODPHQWR GH OD /H\ GH &RQFHVLRQHV (OpFWULFDV� �'�6� �������(0 GH IHFKD ����������
� 'HFUHWR /HJLVODWLYR 1� ��� GH IHFKD �������� \ HQ YLJHQFLD GHVGH HO ��������
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$UWtFXOR�� ����� 6H� UHTXLHUH� FRQFHVLyQ� SDUD� HO� GHVDUUROOR� GH� FDGD� XQD� GH� ODV
VLJXLHQWHV�DFWLYLGDGHV�

D�� /D� JHQHUDFLyQ� GH� HQHUJtD� HOpFWULFD� TXH� XWLOLFH� UHFXUVRV� KLGUiXOLFRV� \
JHRWpUPLFRV��FXDQGR�OD�SRWHQFLD�LQVWDODGD�VHD�VXSHULRU�D����0:�

E�� /D� WUDQVPLVLyQ�GH� HQHUJtD� HOpFWULFD�� FXDQGR� ODV� LQVWDODFLRQHV� DIHFWHQ� ELHQHV
GHO�(VWDGR�\�R�UHTXLHUDQ�OD�LPSRVLFLyQ�GH�VHUYLGXPEUH�SRU�SDUWH�GH�pVWH�

F�� /D� GLVWULEXFLyQ� GH� HQHUJtD� HOpFWULFD� FRQ� FDUiFWHU� GH� 6HUYLFLR� 3~EOLFR� GH
(OHFWULFLGDG��FXDQGR�OD�GHPDQGD�VXSHUH�ORV�����N:

&F� ,QF� D����������� �� \ ���� GH OD /H\�
,QF� E����������� �� � ��� \ ���� GH OD /H\�
,QF� F����������� ��� ��� �� � ���� ��� \ ��� GH OD /H\�
$UWV� �� \ �� GHO 5HJODPHQWR�
$UWV� ��� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����� �����
����� ����� &XDUWD \ 6H[WD 'LVSRVLFLRQHV 7UDQVLWRULDV GH OD /H\�
$UWV� ��� ��� ��� �� � ���� ��� \ ��� GHO 5HJODPHQWR
$UW� ��� GH OD &RQVWLWXFLyQ�

$UWtFXOR�� ����� 6H� UHTXLHUH� DXWRUL]DFLyQ� SDUD� GHVDUUROODU� ODV� DFWLYLGDGHV� GH
JHQHUDFLyQ� WHUPRHOpFWULFD� \� OD� JHQHUDFLyQ� KLGURHOpFWULFD� \� JHRWpUPLFD� TXH� QR
UHTXLHUH�FRQFHVLyQ��FXDQGR�OD�SRWHQFLD�LQVWDODGD�VHD�VXSHULRU�D�����N:�

&F� $UWV� ��� ��� ��� ���� �� LQF� E� ��� LQF� F� \ 6H[WD 'LVSRVLFLyQ 7UDQVLWRULD GH OD /H\�
$UWV� ��� ��� �� \ ��� GHO 5HJODPHQWR�

$UWtFXOR�������/D�JHQHUDFLyQ�GH�HQHUJtD�HOpFWULFD�GH�RULJHQ�QXFOHDU�VH�QRUPDUi�SRU
/H\�H[SUHVD�����

$UWV� �� \ �� GH OD /H\�

$UWtFXOR�������/DV�FRQFHVLRQHV�\�DXWRUL]DFLRQHV�VHUiQ�RWRUJDGDV�SRU�HO�0LQLVWHULR�GH
(QHUJtD� \� 0LQDV�� TXH� HVWDEOHFHUi� SDUD� WDO� HIHFWR� XQ� 5HJLVWUR� GH� &RQFHVLRQHV
(OpFWULFDV�

&F� $UWV� ��� ��� ��� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����� ����� �����
&XDUWD \ 6H[WD 'LVSRVLFLRQHV 7UDQVLWRULDV GH OD /H\�
$UWV� ��� ��� ���� ���� ��� \ 3ULPHUD 'LVSRVLFLyQ 7UDQVLWRULD GH OD /H\�

5HJODPHQWR ,QWHUQR GHO 5HJLVWUR GH &RQFHVLRQHV (OpFWULFDV� �

$UWtFXOR�� ����� /DV� DFWLYLGDGHV� GH� JHQHUDFLyQ�� WUDQVPLVLyQ� \� GLVWULEXFLyQ�� TXH� QR
UHTXLHUDQ� GH� FRQFHVLyQ� QL� DXWRUL]DFLyQ�� SRGUiQ� VHU� HIHFWXDGDV� OLEUHPHQWH
FXPSOLHQGR�ODV�QRUPDV�WpFQLFDV�\�GLVSRVLFLRQHV�GH�FRQVHUYDFLyQ�GHO�PHGLR�DPELHQWH
\�GHO�3DWULPRQLR�&XOWXUDO�GH�OD�1DFLyQ�

                                                
� 1R KD VLGR H[SHGLGD GLFKD QRUPD KDVWD OD IHFKD�
� 5�0� 1� �������(0�90( SXEOLFDGR HO ���������
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(O�WLWXODU�GHEHUi�LQIRUPDU�REOLJDWRULDPHQWH�DO�0LQLVWHULR�GH�(QHUJtD�\�0LQDV�HO� LQLFLR
GH�OD�RSHUDFLyQ�\�ODV�FDUDFWHUtVWLFDV�WpFQLFDV�GH�ODV�REUDV�H�LQVWDODFLRQHV�

&F� $UWV� ��� �� LQFV� D� E� F� ��� ��� ��� ���� \ 'pFLPD 'LVSRVLFLyQ 7UDQVLWRULD GH OD /H\�
$UW� �� GHO 5HJODPHQWR�
$UWV� ���� ���� ��� \ ��� GH OD &RQVWLWXFLyQ�

$UWV� , \ ,, 73 \���� &�0�$ \ ORV 5�1��

$UWtFXOR�� ����� /D� /H\� HVWDEOHFH� XQ� UpJLPHQ� GH� OLEHUWDG� GH� SUHFLRV� SDUD� ORV
VXPLQLVWURV�TXH�SXHGDQ�HIHFWXDUVH�HQ�FRQGLFLRQHV�GH�FRPSHWHQFLD��\�XQ�VLVWHPD�GH
SUHFLRV� UHJXODGRV� HQ� DTXHOORV� VXPLQLVWURV� TXH� SRU� VX� QDWXUDOH]D� OR� UHTXLHUDQ�
UHFRQRFLHQGR�FRVWRV�GH�HILFLHQFLD�VHJ~Q�ORV�FULWHULRV�FRQWHQLGRV�HQ�HO�7tWXOR�9�GH�OD
SUHVHQWH�/H\�

/RV�FRQWUDWRV�GH�YHQWD�GH�HQHUJtD�\�GH�SRWHQFLD�GH�ORV�VXPLQLVWURV�TXH�VH�HIHFW~DQ
HQ� XQ� UpJLPHQ� GH� /LEHUWDG� GH� 3UHFLRV� GHEHUiQ� FRQVLGHUDU� REOLJDWRULDPHQWH� OD
VHSDUDFLyQ�GH�ORV�SUHFLRV�GH�JHQHUDFLyQ�DFRUGDGRV�D�QLYHO�GH�OD�EDUUD�GH�UHIHUHQFLD
GH�JHQHUDFLyQ�\�GH�ODV�WDULIDV�GH�WUDQVPLVLyQ�\�GLVWULEXFLyQ��GH�IRUPD�WDO�GH�SHUPLWLU
OD�FRPSDUDFLyQ�D�TXH�VH�UHILHUH�HO�$UWtFXOR�����GH�OD�OH\�

'LFKRV�FRQWUDWRV�VHUiQ�GH�GRPLQLR�S~EOLFR�\�SXHVWRV�D�GLVSRVLFLyQ�GH�OD�&RPLVLyQ�GH
7DULIDV� GH� (QHUJtD� \� GHO� 26,1(5*� HQ� XQ� SOD]R� Pi[LPR� GH� ��� �TXLQFH�� GtDV� GH
VXVFULWRV��(O�LQFXPSOLPLHQWR�GH�OR�GLVSXHVWR�VHUi�VDQFLRQDGR�FRQ�PXOWD�

(O� 0LQLVWHULR� GH� (QHUJtD� \� 0LQDV� PHGLDQWH� 'HFUHWR� 6XSUHPR� GHILQLUi� ORV� FULWHULRV
PtQLPRV�D�FRQVLGHUDU�HQ�ORV�FRQWUDWRV�VXMHWRV�DO�UpJLPHQ�GH�OLEHUWDG�GH�SUHFLRV��DVt
FRPR� ORV� UHTXLVLWRV� \� FRQGLFLRQHV� SDUD� TXH� GLFKRV� FRQWUDWRV� VHDQ� FRQVLGHUDGRV
GHQWUR�GHO�SURFHGLPLHQWR�GH�FRPSDUDFLyQ�HVWDEOHFLGR�HQ�HO�$UWtFXOR�����GH�OD�/H\��

&F� $UWV� ��� LQF� F� ���� ���� ���� ���� ���� ��� LQFV� I� L� ���� ���� ���� ���� ��� LQF� D�
���� ��� \ 'HI� � GH OD /H\�
$UW� �� 'HFUHWR /H\ ����

$UWtFXOR�� ����� (O� (VWDGR� SUHYLHQH� OD� FRQVHUYDFLyQ� GHO� PHGLR� DPELHQWH� \� GHO
3DWULPRQLR�&XOWXUDO�GH�OD�1DFLyQ��DVt�FRPR�GHO�XVR�UDFLRQDO�GH�ORV�UHFXUVRV�QDWXUDOHV
HQ� HO� GHVDUUROOR� GH� ODV� DFWLYLGDGHV� UHODFLRQDGDV� FRQ� OD� JHQHUDFLyQ�� WUDQVPLVLyQ� \
GLVWULEXFLyQ�GH�HQHUJtD�HOpFWULFD�

&F� $UWV� ��� �� LQFV� D� E� F� ��� ��� ��� LQF� E� ��� LQF� K� ���� ���� \ 'pFLPD 'LVSRVLFLyQ
7UDQVLWRULD GH OD /H\�
$UW� ��� LQF� E� ���� LQFV� O� P� GHO 5HJODPHQWR�
$UWV� ���� ��� \ ��� &RQVWLWXFLyQ�
$UWV� , \ ,, 73� ��� \ VV� &�0�$ \ ORV 5�1�

                                                
� &yGLJR GHO 0HGLR $PELHQWH \ ORV 5HFXUVRV 1DWXUDOHV� �'�/HJ ��� GH IHFKD ����������
� 3iUUDIRV DGLFLRQDGRV SRU /H\ 1� ������ SXEOLFDGD HQ HO 'LDULR 2ILFLDO HO ��������� �(O DQWHULRU
DUWtFXOR VHxDODED� ³/D /H\ HVWDEOHFH XQ UpJLPHQ GH OLEHUWDG GH SUHFLRV SDUD ORV VXPLQLVWURV
TXH SXHGDQ HIHFWXDUVH HQ FRQGLFLRQHV GH FRPSHWHQFLD� \ XQ VLVWHPD GH SUHFLRV
UHJXODGRV HQ DTXHOORV VXPLQLVWURV TXH SRU VX QDWXUDOH]D OR UHTXLHUDQ� UHFRQRFLHQGR
FRVWRV GH HILFLHQFLD VHJ~Q ORV FULWHULRV FRQWHQLGRV HQ HO 7tWXOR 9 GH OD SUHVHQWH /H\´��
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7,78/2�,�,

&20,6,21�'(�7$5,)$6�'(�(1(5*Ë$���

$UWtFXOR�� ������ /D� &RPLVLyQ� GH� 7DULIDV� GH� (QHUJtD� HV� XQ� RUJDQLVPR� WpFQLFR� \
GHVFHQWUDOL]DGR� GHO� 6HFWRU� (QHUJtD� \� 0LQDV� FRQ� DXWRQRPtD� IXQFLRQDO�� HFRQyPLFD�
WpFQLFD� \� DGPLQLVWUDWLYD�� 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�� GH� DFXHUGR� D� ORV
FULWHULRV� HVWDEOHFLGRV� HQ� OD� SUHVHQWH� /H\� \� ODV� QRUPDV� DSOLFDEOHV� GHO� VXEVHFWRU� GH
+LGURFDUEXURV����

&F� $UWV� ���� ���� ���� ��� LQF� E� ���� ���� ���� �� LQFV� E� H� ���� ���� ���� ���� ����
��� LQF� F� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
���� ���� ���� ���� ���� ���� ���� ���� ���� 7HUFHUD \ 2FWDYD 'LVSRVLFLRQHV 7UDQVLWRULDV GH OD
/H\�
$UWV� ���� ��� � ��� \ ��� GHO 5HJODPHQWR�

$UWV� ��� ��� �� \ � 5�,�&�7�(� ����

$UWtFXOR��������/D�&RPLVLyQ�GH�7DULIDV�GH�(QHUJtD�FRQWDUi�FRQ�XQ�&RQVHMR�'LUHFWLYR
LQWHJUDGR�SRU�FLQFR�PLHPEURV��\�HVWDUi�FRQIRUPDGR�SRU�

D�� 8Q� UHSUHVHQWDQWH� GH� OD� 3UHVLGHQFLD� GHO� &RQVHMR� GH� 0LQLVWURV�� TXLHQ� OR
SUHVLGLUi�

E�� 8Q�UHSUHVHQWDQWH�GHO�0LQLVWHULR�GH�(QHUJtD�\�0LQDV�

F�� 8Q�UHSUHVHQWDQWH�GHO�0LQLVWHULR�GH�(FRQRPtD�\�)LQDQ]DV�

G�� 8Q� UHSUHVHQWDQWH� GHO� 0LQLVWHULR� GH� ,QGXVWULD�� 7XULVPR�� ,QWHJUDFLyQ� \
1HJRFLDFLRQHV�&RPHUFLDOHV�,QWHUQDFLRQDOHV�\�

H�� 8Q�UHSUHVHQWDQWH�GHO�,QVWLWXWR�1DFLRQDO�GH�'HIHQVD�GH� OD�&RPSHWHQFLD�GH� OD
3URWHFFLyQ�GH�OD�3URSLHGDG�,QWHOHFWXDO���,1'(&23,�

/RV�PLHPEURV�GHO�&RQVHMR�'LUHFWLYR�VHUiQ�QRPEUDGRV�SRU�UHVROXFLyQ�UHIUHQGDGD�SRU
HO�3UHVLGHQWH�GHO�&RQVHMR�GH�0LQLVWURV�\�DGHPiV�SRU�HO�WLWXODU�GHO�6HFWRU�HQ�FDVR�GH
                                                
�� 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´�

�� $UWtFXOR PRGLILFDGR PHGLDQWH /H\ 1� ����� SXEOLFDGD FRQ IHFKD ��������� (O DQWHULRU DUWtFXOR
VHxDODED� ³/D &RPLVLyQ GH 7DULIDV (OpFWULFDV HV XQ RUJDQLVPR WpFQLFR \ GHVFHQWUDOL]DGR
GHO 6HFWRU (QHUJtD \ 0LQDV FRQ DXWRQRPtD IXQFLRQDO� HFRQyPLFD� WpFQLFD \
DGPLQLVWUDWLYD� UHVSRQVDEOH GH ILMDU ODV WDULIDV GH HQHUJtD HOpFWULFD GH DFXHUGR D ORV
FULWHULRV HVWDEOHFLGRV HQ OD SUHVHQWH /H\�´

�� 5HJODPHQWR ,QWHUQR GH OD &RPLVLyQ GH 7DULIDV GH (QHUJtD �5�6� �������(0 GH IHFKD ����������
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ORV� UHSUHVHQWDQWHV�GH� ORV�0LQLVWHULRV��\�� VHUiQ�GHVLJQDGRV�SRU�XQ�SHUtRGR�GH�FLQFR
DxRV�������

&F� ,QF� G��������$UWV ��� \ ��� GH OD /H\�
$UWV� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ��� \ 2FWDYD 'LVSRVLFLyQ 7UDQVLWRULD GH OD /H\�
$UWV� ���� ��� \ ��� GHO 5HJODPHQWR�

$UWtFXOR��������3DUD�VHU�'LUHFWRU�GH�OD�&RPLVLyQ�GH�7DULIDV�GH�(QHUJtD�VH�UHTXLHUH�

D�� 6HU�SURIHVLRQDO�WLWXODGR�FRQ�QR�PHQRV�GH����DxRV�GH�HMHUFLFLR�

E�� 5HFRQRFLGD�VROYHQFLD�H�LGRQHLGDG�SURIHVLRQDO��\�

F�� 2WURV�TXH�VHxDOH�HO�5HJODPHQWR�GH�OD�SUHVHQWH�/H\�

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

$UWtFXOR�������� (O� FDUJR�GH�'LUHFWRU� GH� OD�&RPLVLyQ� GH� 7DULIDV� GH� (QHUJtD� YDFDUi
SRU�

D�� )DOOHFLPLHQWR�

E�� ,QFDSDFLGDG�SHUPDQHQWH�

F�� 5HQXQFLD�DFHSWDGD�

G�� ,QFRPSDWLELOLGDG�OHJDO�VREUHYLQLHQWH��\

H�� ,QDVLVWHQFLD�LQMXVWLILFDGD�D�GRV�VHVLRQHV�FRQWLQXDV�GHO�&RQVHMR�'LUHFWLYR��VDOYR

                                                
�� $UWtFXOR PRGLILFDGR SRU OD /H\ 1� ����� SXEOLFDGD HQ HO 'LDULR 2ILFLDO FRQ IHFKD

��������� (O $UWtFXOR DQWHULRU VHxDODED� ��� /D &RPLVLyQ GH 7DULIDV GH (QHUJtD FRQWDUi
FRQ XQ &RQVHMR 'LUHFWLYR LQWHJUDGR SRU FLQFR PLHPEURV� QRPEUDGRV SRU 5HVROXFLyQ
6XSUHPD UHIUHQGDGD SRU HO 0LQLVWUR GH (QHUJtD \ 0LQDV� FRQ HO YRWR DSUREDWRULR GHO
&RQVHMR GH 0LQLVWURV� \ HVWDUi FRQIRUPDGR SRU�

D� 8QR� SURSXHVWR SRU HO 0LQLVWHULR GH (QHUJtD \ 0LQDV� TXLHQ OR SUHVLGLUi�

E� 8QR� HOHJLGR GH OD WHUQD TXH SURSRQJD HO 0LQLVWHULR GH (FRQRPtD \ )LQDQ]DV�

F� 8QR� HOHJLGR GH OD WHUQD TXH SURSRQJD HO 0LQLVWHULR GH ,QGXVWULD� 7XULVPR�
,QWHJUDFLyQ \ 1HJRFLDFLRQHV &RPHUFLDOHV ,QWHUQDFLRQDOHV�

G� 8QR� HOHJLGR GH OD WHUQD TXH SURSRQJDQ ORV &RQFHVLRQDULRV GH *HQHUDFLyQ� \

H� 8QR� HOHJLGR GH OD WHUQD TXH SURSRQJDQ ORV &RQFHVLRQDULRV GH 'LVWULEXFLyQ�

/RV PLHPEURV GHO &RQVHMR 'LUHFWLYR VHUiQ GHVLJQDGRV SRU XQ SHUtRGR GH FLQFR DxRV�´

�� 1XPHUDO ���� $UWtFXOR ��� /H\ 1� ������� 'HO QRPEUDPLHQWR GH ORV WLWXODUHV GH ORV
RUJDQLVPRV S~EOLFRV GHVFHQWUDOL]DGRV� &7$5 \ RUJDQLVPRV UHJXODGRUHV� ³/DV

5HVROXFLRQHV 6XSUHPDV PHGLDQWH ODV FXDOHV VH GHVLJQH� UHPXHYD R UDWLILTXH D ORV
WLWXODUHV GH ORV 2UJDQLVPRV 3~EOLFRV 'HVFHQWUDOL]DGRV� D ORV 3UHVLGHQWHV GH ORV
&RQVHMRV 7UDQVLWRULRV GH $GPLQLVWUDFLyQ 5HJLRQDO� D ORV PLHPEURV GH ORV &RQVHMRV
'LUHFWLYRV \ VLPLODUHV� \ D ORV WLWXODUHV GH ORV 2UJDQLVPRV 5HJXODGRUHV GH 6HUYLFLRV
3~EOLFRV� VHUiQ UHIUHQGDGDV SRU HO 3UHVLGHQWH GHO &RQVHMR GH 0LQLVWURV \ SRU HO 7LWXODU
GHO 6HFWRU FRUUHVSRQGLHQWH�´
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OLFHQFLD�DXWRUL]DGD�

&F� $UWV� ��� \ ��� GH OD /H\�
$UW� ��� GHO 5HJODPHQWR�
$UWV� ��� �� \ ��� GHO 5�,�&�7�(�

$UWtFXOR��������1R�SRGUiQ�VHU�'LUHFWRUHV�

D�� )XQFLRQDULRV�\�HPSOHDGRV�S~EOLFRV�

E�� $FFLRQLVWDV�� GLUHFWRUHV�� IXQFLRQDULRV� \� HPSOHDGRV� GH� ODV� HPSUHVDV� TXH
VXPLQLVWUHQ� � HQHUJtD� D� SUHFLR� UHJXODGR� R� GH� VRFLHGDGHV� GH� FRQVXOWRUtD� TXH
SURSRUFLRQHQ�VHUYLFLRV�D�OD�&RPLVLyQ�GH�7DULIDV�GH�(QHUJtD�

F�� 'LUHFWRUHV�\�IXQFLRQDULRV�GH�HPSUHVDV�TXH��KD\DQ�VLGR�VDQFLRQDGDV�SRU�DFWRV
GH� HVSHFXODFLyQ� R� PRQRSROLR� \� TXLHQHV� KXELHVHQ� VLGR� VDQFLRQDGRV� SRU� ODV
PLVPDV�LQIUDFFLRQHV�

G�� 'RV� R� PiV� SHUVRQDV� TXH� VHDQ� SDULHQWHV� KDVWD� HO� FXDUWR� JUDGR� GH
FRQVDQJXLQLGDG�R�KDVWD�HO�VHJXQGR�JUDGR�SRU�DILQLGDG��\

H�� /RV�TXH�WHQJDQ�MXLFLRV�SHQGLHQWHV�FRQ�HO�(VWDGR�

&F� $UWV� ��� \ ��� GH OD /H\�

$UW� ���� /H\ *HQHUDO GH 6RFLHGDGHV���

$UWtFXOR��������6RQ� IXQFLRQHV�GHO� &RQVHMR�'LUHFWLYR� GH� OD�&RPLVLyQ�GH�7DULIDV� GH
(QHUJtD�

D�� )LMDU��UHYLVDU�\�PRGLILFDU�ODV�WDULIDV�GH��YHQWD�GH�HQHUJtD�HOpFWULFD�FRQ�HVWULFWD
VXMHFLyQ�D�ORV�SURFHGLPLHQWRV�HVWDEOHFLGRV�HQ�OD�SUHVHQWH�/H\�

E�� 5HVROYHU� FRPR� ~OWLPD� LQVWDQFLD� DGPLQLVWUDWLYD� WRGRV� ORV� DVXQWRV� TXH� HQ
PDWHULD�GH�ILMDFLyQ�WDULIDULD�SUHVHQWHQ�ODV�SDUWHV�LQWHUHVDGDV�

F�� (ODERUDU�VX�5HJODPHQWR�,QWHUQR�

G�� (OHJLU�DO�9LFH�3UHVLGHQWH�

H�� 1RPEUDU� DO� 6HFUHWDULR� (MHFXWLYR�� GHWHUPLQDQGR� VXV� REOLJDFLRQHV� \
UHPXQHUDFLyQ�

I�� $SUREDU� HO� SUHVXSXHVWR� DQXDO� GH� OD� &RPLVLyQ� GH� 7DULIDV� GH� (QHUJtD� \
VRPHWHUOR�D�FRQVLGHUDFLyQ�DO�0LQLVWHULR�GH�(QHUJtD�\�0LQDV�

J�� ,PSRQHU� ODV�VDQFLRQHV�SRU� LQFXPSOLPLHQWR�GH�VXV�UHVROXFLRQHV�TXH�VHxDOH�HO
5HJODPHQWR�

K�� $SUREDU� \� GHWHUPLQDU� OD� SUHFDOLILFDFLyQ� GH� � HPSUHVDV� FRQVXOWRUDV� SURSXHVWD
SRU�OD�6HFUHWDUtD�(MHFXWLYD�

L�� (YDOXDU�ORV�HVWXGLRV�H�LQIRUPHV�HQFDUJDGRV�D�OD�6HFUHWDUtD�(MHFXWLYD��\�

                                                
�� �'�6� �������-86 GH IHFKD ����������
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M�� 2WUDV�TXH�OH�VHxDOH�HO�5HJODPHQWR�

&F� ,QF� D� $UWV� ��� \ ��� GH OD /H\�
,QF� E� $UW� ��� GH OD /H\�
,QF� F� $UW� ��� GH OD /H\�
,QF� I� $UW� ��� GH OD /H\�
$UWV� ��� \ ��� GHO 5HJODPHQWR�
,QF� L� $UW� ��� GH OD /H\�
$UW� ���� ���� ���� ���� ���� ��� LQF� K� \ 2FWDYD 'LVSRVLFLyQ 7UDQVLWRULD GH OD /H\�
$UWV� ���� ���� ���� ���� ��� \ ��� GHO 5HJODPHQWR�

$UWtFXOR�� ������ (O� &RQVHMR� 'LUHFWLYR� GH� OD� &RPLVLyQ� GH� 7DULIDV� GH� (QHUJtD� SRGUi
HQFDUJDU��D�XQR�R�PiV�GH�VXV�PLHPEURV��OD�UHDOL]DFLyQ�GH�DFWLYLGDGHV�HVSHFtILFDV�TXH
FRDG\XYHQ�DO�FXPSOLPLHQWR�GH� ODV�UHVSRQVDELOLGDGHV�TXH� OH�DVLJQD� OD�SUHVHQWH�/H\�
(Q� HVWRV� FDVRV�� ORV� 'LUHFWRUHV� QRPLQDGRV� HVWiQ� REOLJDGRV� D� FXPSOLU� FRQ� HO
FRUUHVSRQGLHQWH�HQFDUJR�

&F� $UWV� ���� ���� ���� ���� ��� \ 2FWDYD 'LVSRVLFLyQ 7UDQVLWRULD GH OD /H\�
$UW� ��� GHO 5HJODPHQWR�

$UWtFXOR�� ������ � /D� &RPLVLyQ� GH� 7DULIDV� GH� (QHUJtD� FRQWDUi� FRQ� XQD� 6HFUHWDUtD
(MHFXWLYD�� � (O� SHUVRQDO� GH� GLFKD� 6HFUHWDUtD� HVWDUi� LQWHJUDGR� SRU� SURIHVLRQDOHV
DOWDPHQWH�FDOLILFDGRV�\�SHUVRQDO�GH�DSR\R�HILFLHQWH�

(O�UpJLPHQ�ODERUDO�GH�GLFKR�SHUVRQDO�VH�VXMHWDUi�D�OD�/H\�1�������

&F� $UWV� ���� ���� ���� ���� ��� \ 2FWDYD 'LVSRVLFLyQ 7UDQVLWRULD GH OD /H\�
$UWV� ��� \ ��� GHO 5HJODPHQWR�
$UWV� ��� \ VV� GHO 5�,�&�7�(��

/H\ GH )RPHQWR GHO (PSOHR \ 1RUPDV 5HJODPHQWDULDV���

$UWtFXOR��������/D�6HFUHWDUtD�(MHFXWLYD��HQ�DSR\R�D�ODV��GHWHUPLQDFLRQHV�TXH�GHEHUi
WRPDU� HO� &RQVHMR� 'LUHFWLYR� GH� OD� &RPLVLyQ� GH� 7DULIDV� GH� (QHUJtD�� UHDOL]DUi� ODV
VLJXLHQWHV�IXQFLRQHV�

D�� (IHFWXDU�OD�SUHFDOLILFDFLyQ�GH�ODV�HPSUHVDV�FRQVXOWRUDV�SDUD�OD�HODERUDFLyQ�GH
ORV�HVWXGLRV�WDULIDULRV�\�HVSHFLDOHV�TXH�VH�UHTXLHUDQ�

E�� (ODERUDU�HO�SUHVXSXHVWR�DQXDO�GH�OD�&RPLVLyQ�GH�7DULIDV�GH�(QHUJtD�

F�� 5HYLVDU�\�HYDOXDU�ORV�HVWXGLRV�TXH�SUHVHQWHQ�ORV�FRQFHVLRQDULRV�

G�� (ODERUDU�ORV�7pUPLQRV�GH�5HIHUHQFLD�\�VXSHUYLVDU�OD�HMHFXFLyQ�GH�HVWXGLRV�TXH
SRU�PDQGDWR�GH�OD�/H\�GHEHUi�HQFDUJDUVH�D�ILUPDV�FRQVXOWRUDV�HVSHFLDOL]DGDV�

H�� (ODERUDU� ORV� HVWXGLRV� SDUD� OD� GHWHUPLQDFLyQ� GH� � %ORTXHV� +RUDULRV D� VHU
XWLOL]DGRV�HQ�HO�FiOFXOR�GH�ODV�7DULIDV�HQ�%DUUD�

I�� (MHFXWDU�ORV�HVWXGLRV�SDUD�GHWHUPLQDU�ORV��IDFWRUHV�GH�SpUGLGDV�GH�SRWHQFLD�\

                                                
�� '� /HJ ��� GH IHFKD ���������� PRGLILFDGD SRU OD /H\ ����� GH IHFKD ����������
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GH�HQHUJtD�XWLOL]DGRV�HQ�HO�FiOFXOR�GH�ODV�7DULIDV�HQ�%DUUD�

J�� (ODERUDU�ORV�HVWXGLRV�SDUD�GHILQLU�HO�6LVWHPD�3ULQFLSDO�\�6LVWHPDV�6HFXQGDULRV
GH�WUDQVPLVLyQ�GH�FDGD�6LVWHPD�,QWHUFRQHFWDGR�

K�� (ODERUDU�ORV�HVWXGLRV�SDUD�GHILQLU�ORV�6HFWRUHV�GH�'LVWULEXFLyQ�7tSLFRV�

L�� (ODERUDU� ORV� HVWXGLRV� GH� FRPSDUDFLyQ� D� TXH� VH� UHILHUH� HO� $UWtFXOR� ���� GH� OD
SUHVHQWH�/H\�

M�� (ODERUDU�ORV�HVWXGLRV�SDUD�ILMDU�\�DFWXDOL]DU�ORV�9DORUHV�1XHYRV�GH�5HHPSOD]R
GH�LQVWDODFLRQHV�GH�WUDQVPLVLyQ�\�GLVWULEXFLyQ���\�

N�� 2WUDV�TXH�OH�VHxDOH�HO�5HJODPHQWR�

&F� ,QF� E����������$UWV� ��� \ ��� GH OD /H\�
,QF� F����������$UW� ��� LQF� K� GH OD /H\�
,QF� H����������$UWV� ���� ���� ��� \ ��� GH OD /H\�
,QF� I����������$UWV� ���� ��� \ ��� GH OD /H\�
,QF� J���������$UWV� ��� ��� \ ��� GH OD /H\�
,QF� K���������$UWV� �� \ ��� GH OD /H\�
,QF� L����������$UW� ��� GH OD /H\�
,QF� M����������$UWV� �� \ ��� LQF� F� GH OD /H\�
$UWV� ���� ���� ��� LQF� L� ���� ���� ���� ��� \ ��� GH OD /H\�
$UW� ��� GHO 5HJODPHQWR�

$UWtFXOR��������(O�5HJODPHQWR�GH�OD�SUHVHQWH�/H\�HVWDEOHFHUi�ORV�FULWHULRV�SDUD�ILMDU
OD� UHWULEXFLyQ�TXH�GHEHUiQ�SHUFLELU� ORV�'LUHFWRUHV�\� WUDEDMDGRUHV�GH� OD�&RPLVLyQ�GH
7DULIDV�GH�(QHUJtD�

$VLPLVPR��GHWHUPLQDUi�HO�Q~PHUR�GH�WUDEDMDGRUHV�GH�OD�6HFUHWDUtD�(MHFXWLYD�

&F� $UWV� ���� ���� ��� \ 2FWDYD 'LVSRVLFLyQ 7UDQVLWRULD GH OD /H\�
$UWV� ���� ���� ��� \ ��� GHO 5HJODPHQWR�

$UWtFXOR��������(O�3UHVXSXHVWR�GH� OD�&RPLVLyQ�GH�7DULIDV�GH�(QHUJtD�VHUi�FXELHUWR
SRU�ORV�DSRUWHV�DQXDOHV�TXH�HIHFWXDUiQ�ORV�FRQFHVLRQDULRV�\�HPSUHVDV�GH�HOHFWULFLGDG
\� SRU� ORV� DSRUWHV� DQXDOHV� TXH� HIHFWXDUiQ� ORV� FRQFHVLRQDULRV� GH� WUDQVSRUWH� GH
KLGURFDUEXURV� OtTXLGRV� SRU� GXFWRV�� GH� WUDQVSRUWH� GH� JDV� QDWXUDO� SRU� GXFWRV� \� GH
GLVWULEXFLyQ�GH�JDV�QDWXUDO�SRU�GXFWRV����

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

$UWtFXOR��������(O�5HJODPHQWR� ,QWHUQR�GH� OD�&RPLVLyQ�GH� 7DULIDV� GH� (QHUJtD� VHUi

                                                
�� $UWtFXOR PRGLILFDGR PHGLDQWH /H\ 1� ������ SXEOLFDGD HQ HO 'LDULR 2ILFLDO FRQ IHFKD ��������� (O
DQWHULRU DUWtFXOR VHxDODED� ³(O 3UHVXSXHVWR GH OD &RPLVLyQ GH 7DULIDV (OpFWULFDV VHUi
FXELHUWR SRU ORV DSRUWHV DQXDOHV TXH HIHFWXDUiQ ORV FRQFHVLRQDULRV \ HPSUHVDV GH
HOHFWULFLGDG� VXMHWDV D UHJXODFLyQ GH SUHFLRV�´
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DSUREDGR�SRU�5HVROXFLyQ�6XSUHPD�UHIUHQGDGD�SRU�HO�0LQLVWUR�GH�(QHUJtD�\�0LQDV�

&F� $UWV� ���� ���� ��� LQF� F� \ ��� GH OD /H\�
5�,�&�7�(�

7,78/2�,�,�,

&21&(6,21(6�<�$8725,=$&,21(6���

$UWtFXOR�� ������ /D� FRQFHVLyQ� VH� RWRUJDUi� SRU� SOD]R� LQGHILQLGR�� 6H� SRGUi� RWRUJDU
FRQFHVLyQ�WHPSRUDO�SDUD�OD�UHDOL]DFLyQ�GH�HVWXGLRV�

&F� $UWV� ��� ��� ���� ���� ���� ���� ���� ���� ���� ���� < &XDUWD 'LVSRVLFLyQ 7UDQVLWRULD
GH OD /H\�

$UW� ��� GHO 5HJODPHQWR�

$UWtFXOR��������/D� FRQFHVLyQ� WHPSRUDO� SHUPLWH� XWLOL]DU� ELHQHV� GH� XVR� S~EOLFR� \� HO
GHUHFKR�GH�REWHQHU�OD�LPSRVLFLyQ�GH�VHUYLGXPEUHV�SDUD�OD�UHDOL]DFLyQ�GH�ORV�HVWXGLRV
GH�FHQWUDOHV�GH�JHQHUDFLyQ��VXEHVWDFLRQHV�\�OtQHDV�GH�WUDQVPLVLyQ�

(O�SOD]R�Pi[LPR�SDUD�OD�FRQFHVLyQ�WHPSRUDO�VHUi�GH���DxRV��SXGLHQGR�UHQRYDUVH�SRU
XQD�VROD�YH]�D�VROLFLWXG�GHO�SHWLFLRQDULR�\�KDVWD�SRU�HO�PLVPR�SOD]R�

/D�VROLFLWXG�GH�FRQFHVLyQ�WHPSRUDO��DVt�FRPR�OD�GH�VX�UHQRYDFLyQ��VH�IRUPXODUi�FRQ
ORV�UHTXLVLWRV��FRQGLFLRQHV�\�JDUDQWtDV�TXH�HVWDEOH]FD�HO�5HJODPHQWR�

/DV�FRQFHVLRQHV�WHPSRUDOHV�VHUiQ�RWRUJDGDV�SRU�5HVROXFLyQ�0LQLVWHULDO�

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

$UWtFXOR�������� /D� FRQFHVLyQ�GHILQLWLYD� SHUPLWH� XWLOL]DU� ELHQHV� GH�XVR�S~EOLFR� \� HO
GHUHFKR�GH�REWHQHU� OD� LPSRVLFLyQ�GH�VHUYLGXPEUH�SDUD� OD�FRQVWUXFFLyQ�\�RSHUDFLyQ
GH�FHQWUDOHV�GH�JHQHUDFLyQ�\�REUDV�FRQH[DV��VXEHVWDFLRQHV�\� OtQHDV�GH� WUDQVPLVLyQ
DVt�FRPR�WDPELpQ�GH�UHGHV�\�VXEHVWDFLRQHV�GH�GLVWULEXFLyQ�SDUD�6HUYLFLR�3~EOLFR�GH
(OHFWULFLGDG�

&F� $UWV� ��� ��� ��� ��� ���� ���� ���� ���� ����� ����� ����� ����� ����� ���� \ &XDUWD
'LVSRVLFLyQ 7UDQVLWRULD GH OD /H\
$UW� �� \ VV� GHO 5HJODPHQWR�

                                                
�� /D ÒQLFD 'LVSRVLFLyQ &RPSOHPHQWDULD GH OD /H\ 1� ������ SXEOLFDGD HQ HO 'LDULR 2ILFLDO FRQ IHFKD
��������� SRU OD FXDO VH PRGLILFDQ GLYHUVRV DUWtFXORV GH OD /H\ GH &RQFHVLRQHV (OpFWULFDV� GLVSRQH
TXH� PHGLDQWH 'HFUHWR 6XSUHPR UHIUHQGDGR SRU HO 0LQLVWUR GH (QHUJtD \ 0LQDV VH GHWHUPLQDUiQ� HQ
IXQFLyQ GHO GHVDUUROOR QDFLRQDO� ODV SULRULGDGHV SDUD DGPLWLU QXHYDV VROLFLWXGHV GH &RQFHVLRQHV
7HPSRUDOHV \ &RQFHVLRQHV 'HILQLWLYDV GH *HQHUDFLyQ TXH SXHGDQ LQWHJUDUVH D ORV VLVWHPDV
LQWHUFRQHFWDGRV D TXH VH UHILHUH HO SUHVHQWH 7tWXOR�
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$UWtFXOR�� ������ /D� VROLFLWXG� SDUD� OD� REWHQFLyQ� GH� FRQFHVLyQ� GHILQLWLYD� VHUi
SUHVHQWDGD�DO�0LQLVWHULR�GH�(QHUJtD�\�0LQDV��FRQ�ORV�VLJXLHQWHV�GDWRV�\�UHTXLVLWRV�

D�� ,GHQWLILFDFLyQ�GHO�SHWLFLRQDULR�

E�� $XWRUL]DFLyQ�GHO�XVR�GH� UHFXUVRV�QDWXUDOHV�GH�SURSLHGDG�GHO�(VWDGR�� FXDQGR
FRUUHVSRQGD�

F�� 0HPRULD�GHVFULSWLYD�\�SODQRV�FRPSOHWRV�GHO��SUR\HFWR�

G�� &DOHQGDULR�GH�HMHFXFLyQ�GH�ODV�REUDV�

H�� 3UHVXSXHVWR�GHO�SUR\HFWR�

I�� (VSHFLILFDFLyQ�GH�ODV�VHUYLGXPEUHV�UHTXHULGDV�

J�� 'HOLPLWDFLyQ� GH� OD� ]RQD� GH� FRQFHVLyQ� \� FRQWUDWR� IRUPDO� GH� VXPLQLVWUR� GH
HQHUJtD�HQ�HO�FDVR�GH�FRQFHVLRQHV�GH�GLVWULEXFLyQ�

K�� (VWXGLR�GH�,PSDFWR�$PELHQWDO��\

L� /DV�JDUDQWtDV�HVWDEOHFLGDV�SRU�HO�5HJODPHQWR�

M� (VWXGLR�(FRQyPLFR���)LQDQFLHUR�GHO�3UR\HFWR����

/D�VROLFLWXG�VHUi�SXEOLFDGD�SRU�GRV�GtDV�FRQVHFXWLYRV��SRU�FXHQWD�GHO�SHWLFLRQDULR��HQ
HO�'LDULR�2ILFLDO��(O�3HUXDQR��\�HQ�XQR�GH�ORV�GLDULRV�GH�PD\RU�FLUFXODFLyQ�GRQGH�VH
XELFD�OD�FRQFHVLyQ�

/D� FRQFHVLyQ� GHILQLWLYD� VHUi� RWRUJDGD� SRU� 5HVROXFLyQ� 6XSUHPD� UHIUHQGDGD� SRU� HO
0LQLVWUR�GH�(QHUJtD�\�0LQDV�

&F� ,QF� E��������$UWV� �� \ ��� GH OD /H\�
,QF� I��������$UWV� ���� \ ���� GHO 5HJODPHQWR�
,QF� J��������$UWV� ��� ��� \ 6HJXQGD 'LVSRVLFLyQ 7UDQVLWRULD GH OD /H\�
,QF� K��������$UW� ���� &�0�$� \ ORV 5�1�
$UWV� ��� ��� ���� ��� \ ��� GH OD /H\�
$UWV� ���� ���� ���� ��� \ ��� GHO 5HJODPHQWR�

$UWLFXOR�� ������ 6L� GHQWUR� GHO� WpUPLQR� GH� ��� GtDV� KiELOHV� SRVWHULRUHV� D� OD� ~OWLPD
SXEOLFDFLyQ�GH�XQD�VROLFLWXG�GH�FRQFHVLyQ�GHILQLWLYD�VH�SUHVHQWDUDQ�RWUDV�VROLFLWXGHV
SDUD� OD�PLVPD�FRQFHVLyQ��VH�VHOHFFLRQDUi�DO�FRQFHVLRQDULR�PHGLDQWH�VXEDVWD��(Q�HO
5HJODPHQWR�VH�HVWDEOHFHUi�HO�SURFHGLPLHQWR�UHVSHFWLYR�

6L�HQ�OD�FRQFXUUHQFLD�GH�VROLFLWXGHV�GH�FRQFHVLyQ�GHILQLWLYD�XQR�GH� ORV�SHWLFLRQDULRV
KXELHUD�REWHQLGR�SUHYLDPHQWH�XQD�FRQFHVLyQ�WHPSRUDO�\�FXPSOLGR�VXV�REOLJDFLRQHV�
pVWH�WHQGUi�GHUHFKR�H[FOXVLYR�SDUD�FRQWLQXDU�FRQ�HO�WUiPLWH�GH�VROLFLWXG�GH�FRQFHVLyQ
GHILQLWLYD�� (Q� FDVR� GH� H[LVWLU� GRV� R� PiV� SHWLFLRQDULRV� TXH� FXPSODQ� GLFKDV
FRQGLFLRQHV�� ~QLFDPHQWH� pVWRV� SRGUiQ� SDUWLFLSDU� HQ� OD� VXEDVWD� D� TXH� VH� UHILHUH� HO
SiUUDIR�DQWHULRU����

                                                
�� /LWHUDO DGLFLRQDGR SRU /H\ 1� ������ SXEOLFDGD HQ HO 'LDULR 2ILFLDO HO ���������
�� $UWtFXOR PRGLILFDGR SRU OD /H\ 1� ����� SXEOLFDGD HQ HO 'LDULR 2ILFLDO� FRQ IHFKD ��������� (O
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&F� $UWV� ��� ��� ���� ���� ���� ���� ��� \ &XDUWD 'LVSRVLFLyQ 7UDQVLWRULD GH OD /H\�
$UWV� ��� \ ��� GHO 5HJODPHQWR�

$UWtFXOR�� ������ � /RV� SURFHGLPLHQWRV� \� FRQGLFLRQHV� DSOLFDEOHV� D� OD� WUDPLWDFLyQ� GH
RSRVLFLRQHV�VHUiQ�HVWDEOHFLGRV�SRU�HO�5HJODPHQWR�

&F� 'pFLPR 6HJXQGD 'LVSRVLFLyQ 7UDQVLWRULD GH OD /H\�
$UWV� ���� ���� ���� ���� ���� ���� ���� ���� ��� \ ��� GHO 5HJODPHQWR�

$UWtFXOR�� ������ /D� VROLFLWXG� GH� FRQFHVLyQ�� TXH� FXPSOD� FRQ� ORV� UHTXLVLWRV
HVWDEOHFLGRV� HQ� HO� DUWtFXOR� ���� GH� OD� SUHVHQWH� /H\�� GHEHUi� UHVROYHUVH� HQ� XQ� SOD]R
Pi[LPR�GH����GtDV�FDOHQGDULR�FRQWDGRV�D�SDUWLU�GH�OD�IHFKD�GH�VX�SUHVHQWDFLyQ��'H
QR�UHVROYHUVH�HQ�HVWH�SOD]R�VH�GDUi�SRU�DSUREDGD�

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

$UWtFXOR�������� /D� FRQFHVLyQ� DGTXLHUH� FDUiFWHU� FRQWUDFWXDO� FXDQGR� HO� SHWLFLRQDULR
DFHSWD� SRU� HVFULWR� OD�5HVROXFLyQ� HPLWLGD� \� VXVFULEH� HO� FRQWUDWR� FRUUHVSRQGLHQWH�� HO
TXH� GHEH� HOHYDUVH� D� HVFULWXUD� S~EOLFD� HQ� XQ� SOD]R� Pi[LPR� GH� ��� �VHVHQWD�� GtDV

FDOHQGDULR��FRQWDGRV�D�SDUWLU�GH�OD�IHFKD�GH�UHFLELGD�OD�WUDQVFULSFLyQ�GH�OD�5HVROXFLyQ�

(O� FRQWUDWR�GHEHUi�FRQWHQHU�HO�QRPEUH�GHO� FRQFHVLRQDULR��GHUHFKRV�\�REOLJDFLRQHV�
FRQGLFLRQHV�� SOD]R� GH� LQLFLR� \� WHUPLQDFLyQ� GH� ODV� REUDV�� VHUYLGXPEUHV�� ]RQDV� GH
FRQFHVLyQ�FXDQGR�FRUUHVSRQGD��FDXVDOHV�GH�FDGXFLGDG�\�GHPiV�GLVSRVLFLRQHV�GH� OD
SUHVHQWH�/H\��TXH�OH�VHDQ�DSOLFDEOHV�

(Q� HO� FDVR� GH� ODV� FRQFHVLRQHV� GHILQLWLYDV� GH� JHQHUDFLyQ�� HO� FRQWUDWR� LQFOXLUi� HO
HVWXGLR� HFRQyPLFR� ±� ILQDQFLHUR� GHO� SUR\HFWR� ±� D� HIHFWRV� GH� GHWHUPLQDU� HO
FRPSURPLVR�FRQWUDFWXDO�GH�LQYHUVLyQ�TXH�FRUUHVSRQGD����HO�PRQWR�GH�OD�SHQDOLGDG�HQ
FDVR� GH� LQFXPSOLPLHQWR� GH� GLFKR� FRPSURPLVR� \� HO�PRQWR� GH� OD� JDUDQWtD� ±� OD� TXH
FRUUHVSRQGHUi� D� XQ� SRUFHQWDMH� GHO� FRPSURPLVR� GH� LQYHUVLyQ� ��� GH� DFXHUGR� D� ORV
WpUPLQRV�\�HVSHFLILFDFLRQHV�GLVSXHVWRV�HQ�HO�5HJODPHQWR�GH�OD�/H\��O��

                                                                                                                                                       
DUWtFXOR DQWHULRU VHxDODED� ³&XDQGR RFXUUHQ YDULDV VROLFLWXGHV SDUD XQD PLVPD FRQFHVLyQ
GHILQLWLYD� GHQWUR GH �� GtDV GH FRQFOXLGD OD SXEOLFDFLyQ GH OD SULPHUD VROLFLWXG� VH GDUi
SUHIHUHQFLD DO SHWLFLRQDULR TXH SUHVHQWH ODV PHMRUHV FRQGLFLRQHV GHVGH HO SXQWR GH
YLVWD WpFQLFR \ HFRQyPLFR� (Q LJXDOGDG GH FRQGLFLRQHV� WHQGUi GHUHFKR SUHIHUHQFLDO HO
TXH KD\D WHQLGR SUHYLDPHQWH XQD FRQFHVLyQ WHPSRUDO�´� $VLPLVPR� OD 3ULPHUD 'LVSRVLFLyQ
)LQDO GH OD PHQFLRQDGD /H\ GLVSRQH TXH� OR HVWDEOHFLGR HQ HOOD� HQ UHODFLyQ FRQ HO DUWtFXOR ��� GH OD
/H\ GH &RQFHVLRQHV (OpFWULFDV� VH DSOLFDUi D ODV FRQFHVLRQHV GH JHQHUDFLyQ TXH VH RWRUJXHQ D
SDUWLU GH OD YLJHQFLD GH OD PHQFLRQDGD /H\ 1� ������

�� $UWtFXOR PRGLILFDGR SRU /H\ 1� ������ SXEOLFDGD HQ HO 'LDULR 2ILFLDO HO ��������� (O DQWHULRU DUWtFXOR
VHxDODED� �/D FRQFHVLyQ DGTXLHUH FDUiFWHU FRQWUDFWXDO FXDQGR HO SHWLFLRQDULR DFHSWD SRU
HVFULWR OD 5HVROXFLyQ HPLWLGD \ VXVFULEH HO FRQWUDWR FRUUHVSRQGLHQWH� HO TXH GHEH
HOHYDUVH D HVFULWXUD S~EOLFD HQ XQ SOD]R Pi[LPR GH �� GtDV FDOHQGDULR� FRQWDGRV D SDUWLU

GH OD IHFKD GH UHFLELGD OD WUDQVFULSFLyQ GH OD 5HVROXFLyQ�
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&F� $UWV� ��� ��� LQFV� D� E� F� ��� LQFV� D� E� H� ���� ���� LQF� D� \ ���� GH OD /H\�
$UWV� ���� ���� ��� \ ��� GHO 5HJODPHQWR�

$UWtFXOR��������/D�FRQFHVLyQ�GH�GLVWULEXFLyQ�GH�6HUYLFLR�3~EOLFR�GH�(OHFWULFLGDG�HQ
XQD� ]RQD� GHWHUPLQDGD�� VHUi� H[FOXVLYD� SDUD� XQ� VROR� FRQFHVLRQDULR�� \� QR� SRGUi
UHGXFLUOD�VLQ�DXWRUL]DFLyQ�GHO�0LQLVWHULR�GH�(QHUJtD�\�0LQDV�

(O� FRQFHVLRQDULR� GH� GLVWULEXFLyQ� SRGUi� HIHFWXDU� DPSOLDFLRQHV� GH� VX� ]RQD� GH
FRQFHVLyQ�� LQIRUPDQGR� SUHYLDPHQWH� DO� 0LQLVWHULR� GH� (QHUJtD� \� 0LQDV� ORV� QXHYRV
OtPLWHV�

/DV�DPSOLDFLRQHV�GH�OD�]RQD�GH�FRQFHVLyQ�VH�UHJXODUL]DUiQ�FDGD�GRV�DxRV�PHGLDQWH
XQ�SURFHGLPLHQWR�VLPLODU�DO�GH�XQD�FRQFHVLyQ�GHILQLWLYD�

&F $UWV� ��� ��� ��� ��� ���� ���� ���� ���� ���� LQF� E� &XDUWD 'LVSRVLFLyQ 7UDQVLWRULD GH OD /H\
$UWV� ��� \ ��� GHO 5HJODPHQWR�

$UWtFXOR��������/RV�FRQFHVLRQDULRV�GH�JHQHUDFLyQ��WUDQVPLVLyQ�\�GLVWULEXFLyQ�HVWiQ
REOLJDGRV�D�

D� (IHFWXDU�ORV�HVWXGLRV�\�R�OD�FRQVWUXFFLyQ�GH�ODV�REUDV�HQ�ORV�SOD]RV�VHxDODGRV
HQ�HO�UHVSHFWLYR�FRQWUDWR�GH�FRQFHVLyQ�

E�� &RQVHUYDU� \� PDQWHQHU� VXV� REUDV� H� LQVWDODFLRQHV� HQ� FRQGLFLRQHV� DGHFXDGDV
SDUD� VX� RSHUDFLyQ� HILFLHQWH�� GH� DFXHUGR� D� OR� SUHYLVWR� � HQ� VX� FRQWUDWR� GH
FRQFHVLyQ�

F�� $SOLFDU�ORV�SUHFLRV�UHJXODGRV�TXH�VH�ILMHQ�GH�FRQIRUPLGDG�FRQ�ODV�GLVSRVLFLRQHV
GH�OD��SUHVHQWH�/H\�

G�� 3UHVHQWDU� OD� LQIRUPDFLyQ�WpFQLFD�\�HFRQyPLFD�D� ORV�RUJDQLVPRV�QRUPDWLYRV�\
UHJXODGRUHV�HQ�OD�IRUPD�\�SOD]RV�ILMDGRV�HQ�HO�5HJODPHQWR�

H�� &XPSOLU� FRQ� ODV� GLVSRVLFLRQHV� GHO� &yGLJR� 1DFLRQDO� GH� (OHFWULFLGDG� \� GHPiV
QRUPDV�WpFQLFDV�DSOLFDEOHV�

I�� )DFLOLWDU� ODV� LQVSHFFLRQHV� WpFQLFDV� D� VXV� LQVWDODFLRQHV� TXH� GLVSRQJDQ� ORV
RUJDQLVPRV�QRUPDWLYRV�\�UHJXODGRUHV�

J�� &RQWULEXLU� 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� XQR� SRU� FLHQWR� ����� GH� VXV

                                                                                                                                                       
(O FRQWUDWR GHEHUi FRQWHQHU HO QRPEUH GHO FRQFHVLRQDULR� GHUHFKRV \ REOLJDFLRQHV�
FRQGLFLRQHV� SOD]R GH LQLFLR \ WHUPLQDFLyQ GH ODV REUDV� VHUYLGXPEUHV� ]RQDV GH
FRQFHVLyQ FXDQGR FRUUHVSRQGD� FDXVDOHV GH FDGXFLGDG \ GHPiV GLVSRVLFLRQHV GH OD
SUHVHQWH /H\� TXH OH VHDQ DSOLFDEOHV´�� $VLPLVPR� OD 3ULPHUD 'LVSRVLFLyQ )LQDO GH OD
PHQFLRQDGD /H\ GLVSRQH TXH� OR HVWDEOHFLGR HQ HOOD� FRQ UHODFLyQ DO DUWtFXOR ��� GH OD /H\ GH
&RQFHVLRQHV (OpFWULFDV� VH DSOLFDUi D ODV FRQFHVLRQHV GH JHQHUDFLyQ TXH VH RWRUJXHQ D SDUWLU GH OD
YLJHQFLD GH OD PHQFLRQDGD /H\ 1� ������
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YHQWDV�DQXDOHV��\�������

K�� &XPSOLU�FRQ�ODV�QRUPDV�GH�FRQVHUYDFLyQ�GHO��PHGLR�DPELHQWH�\�GHO�3DWULPRQLR
&XOWXUDO�GH�OD�1DFLyQ�

&F� ,QF� D��������$UWV� ���� LQF� D� \ ���� GH OD /H\�
,QF� E��������$UW� ���� GH OD /H\�
,QF� F��������$UWV� �� \ ��� GH OD /H\�
,QF� H��������$UW� ��� GH OD /H\�
,QF� J��������$UW� ��� GH OD /H\�
$UWV� ���� \ ���� GHO 5HJODPHQWR�
,QF� K��������$UWV� , \ ,, 73� ���� ���� \ VV� &�0�$� \ ORV 5�1�
$UWV� ��� ��� ��� ��� LQF� G� ��� \ ��� LQF� F� ���� ���� ���� ����� ���� \ ���� GH OD /H\�
$UWV� ���� ���� ���� ����� ���� LQFV� E� O � P� ���� \ ���� GHO 5HJODPHQWR� $UWV� ��� \ ���
&RQVWLWXFLyQ�

$UWtFXOR��������/RV�FRQFHVLRQDULRV�GH�JHQHUDFLyQ�\�GH�WUDQVPLVLyQ��FXDQGR�LQWHJUHQ
XQ� &RPLWp� GH� 2SHUDFLyQ� (FRQyPLFD� � GHO� 6LVWHPD�� HVWiQ� REOLJDGRV� D� RSHUDU� VXV
LQVWDODFLRQHV�GH�DFXHUGR�D�ODV�GLVSRVLFLRQHV��TXH�HPLWD�GLFKR�&RPLWp����

&F� $UWV� ��� ��� LQF� G� ���� ���� ���� ��� LQF� G� ���� ���� ���� ���� ��� \ ���� GH OD /H\�
$UWV� ��� \ VV�� ��� \ ���� LQF� E� GHO 5HJODPHQWR�

$UWtFXOR�� ������ /RV� FRQFHVLRQDULRV� GH� WUDQVPLVLyQ� HVWiQ� REOLJDGRV� D� SHUPLWLU� OD
XWLOL]DFLyQ�GH�VXV�VLVWHPDV�SRU�SDUWH�GH�WHUFHURV��TXLHQHV�GHEHUiQ�DVXPLU�ORV�FRVWRV
GH�DPSOLDFLyQ�D�UHDOL]DUVH�HQ�FDVR�QHFHVDULR��\� ODV�FRPSHQVDFLRQHV�SRU�HO�XVR��GH

                                                
�� ,QFLVR PRGLILFDGR SRU OD /H\ 1� ������ /H\ GH FUHDFLyQ GHO 26,1(5* �����������
�� 0HGLDQWH 5HVROXFLyQ 0LQLVWHULDO 1� �������(0�90( SXEOLFDGD FRQ IHFKD �������� VH HVWDEOHFLy HQ

VX DUWtFXOR �� TXH� HO DSRUWH TXH HIHFW~HQ HQ HO SHUtRGR FRPSUHQGLGR GH HQHUR D GLFLHPEUH GHO DxR
����� ORV FRQFHVLRQDULRV GH JHQHUDFLyQ� WUDQVPLVLyQ \ GLVWULEXFLyQ GH HQHUJtD HOpFWULFD� DVt FRPR
ODV HQWLGDGHV TXH GHVDUUROOHQ H[FOXVLYDPHQWH ODV DFWLYLGDGHV GH JHQHUDFLyQ PHGLDQWH DXWRUL]DFLyQ�
VHUi GH �� GH OD IDFWXUDFLyQ TXH VH UHDOLFH GXUDQWH HO FLWDGR SHUtRGR� GLVWULEXLGR HQ OD IRUPD
VLJXLHQWH�

D� 'LUHFFLyQ *HQHUDO GH (OHFWULFLGDG GHO 0LQLVWHULR
GH (QHUJtD \ 0LQDV

����� GH OD IDFWXUDFLyQ�

E� &RPLVLyQ GH 7DULIDV GH (QHUJtD ����� GH OD IDFWXUDFLyQ�
F� 2UJDQLVPR 6XSHUYLVRU GH ,QYHUVLyQ HQ (QHUJtD ±

26,1(5*�
����� GH OD IDFWXUDFLyQ

$VLPLVPR� HQ HO DUWtFXOR �� VH GLVSRQH TXH ORV REOLJDGRV D HIHFWXDU HO DSRUWH� UHDOL]DUiQ XQD
DXWROLTXLGDFLyQ PHQVXDO GH VXV FRQWULEXFLRQHV DSOLFDQGR ORV SRUFHQWDMHV HVWDEOHFLGRV HQ HO
DUWtFXOR �� D VX IDFWXUDFLyQ GHO PHV� GHELHQGR GHSRVLWDU ORV PRQWRV UHVXOWDQWHV GHQWUR GH ORV
TXLQFH ���� GtDV FDOHQGDULR GHO PHV VLJXLHQWH� 'HQWUR GHO PLVPR SOD]R UHPLWLUiQ D FDGD HQWLGDG OD
EROHWD GHO GHSyVLWR FRUUHVSRQGLHQWH�

)LQDOPHQWH� HO DUWtFXOR �� GH OD FLWDGD 5�0� HVWLSXOD TXH ORV GHSyVLWRV VH KDUiQ HQ FXHQWDV
EDQFDULDV HVSHFLDOHV H LQWDQJLEOHV GHO 0LQLVWHULR GH (QHUJtD \ 0LQDV� OD &7( \ HO 26,1(5*� TXH
HVWRV RUJDQLVPRV VHxDOHQ�

�� 0HGLDQWH 5HVROXFLyQ 'LUHFWRUDO 1� ������(0�'*( SXEOLFDGD FRQ IHFKD ��������� VH DSUREy OD
1RUPD 7pFQLFD GH 2SHUDFLyQ HQ 7LHPSR 5HDO GH ORV 6LVWHPDV ,QWHUFRQHFWDGRV�
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DFXHUGR�D�OR�GLVSXHVWR�HQ�HO�5HJODPHQWR�GH�OD�/H\����

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

$UW��������/RV�FRQFHVLRQDULRV�GH�GLVWULEXFLyQ�HVWiQ�REOLJDGRV�D�

D�� 'DU�VHUYLFLR�D�TXLHQ� OR�VROLFLWH�GHQWUR�GH�VX�]RQD�GH�FRQFHVLyQ�R�D�DTXHOORV
TXH�OOHJXHQ�D�GLFKD�]RQD�FRQ�VXV�SURSLDV�OtQHDV��HQ�XQ�SOD]R�QR�PD\RU�GH�XQ
DxR�\�TXH�WHQJDQ�FDUiFWHU�GH�6HUYLFLR�3~EOLFR�GH�(OHFWULFLGDG�

E�� 7HQHU� FRQWUDWRV� YLJHQWHV� FRQ� HPSUHVDV� JHQHUDGRUDV� TXH� OH� JDUDQWLFHQ� VX
UHTXHULPLHQWR��WRWDO�GH�SRWHQFLD�\�HQHUJtD�SRU�ORV�VLJXLHQWHV����PHVHV�FRPR
PtQLPR�

F�� *DUDQWL]DU�OD�FDOLGDG�GHO�VHUYLFLR�TXH�ILMH�VX��FRQWUDWR�GH�&RQFHVLyQ��\�

G�� 3HUPLWLU�OD�XWLOL]DFLyQ�GH�VXV�VLVWHPDV�SRU��SDUWH�GH�WHUFHURV��SDUD�VXPLQLVWUDU
HQHUJtD� D� XVXDULRV� TXH� QR� WHQJDQ� HO� FDUiFWHU� GH� 6HUYLFLR� 3~EOLFR� GH
(OHFWULFLGDG�� XELFDGRV� GHQWUR� R� IXHUD� GH� VX� ]RQD� GH� FRQFHVLyQ�� HQ� ODV
FRQGLFLRQHV�HVWDEOHFLGDV�HQ�OD�SUHVHQWH�/H\�\�VX�5HJODPHQWR�

&F� ,QF� D��������$UWV� ��� �� LQF� F� ��� \ 'HFLPRWHUFHUD 'LVSRVLFLyQ 7UDQVLWRULD GH OD /H\�
,QF� E��������$UW� ��� GHO 5HJODPHQWR�
,QF� F��������$UWV� ���� LQF� D� \ ���� GH OD /H\�
$UW� ��� GHO 5HJODPHQWR�
$UW� ��� ��� ��� LQF� H� ���� ��� LQF� I� ���� ��� \ ��� GH OD /H\�
$UWV� ���� ���� ��� \ ���� LQF� E� GHO 5HJODPHQWR�

$UWtFXOR��������/D�FRQFHVLyQ�WHUPLQD�SRU�GHFODUDFLyQ�GH�FDGXFLGDG�R�UHQXQFLD��HQ
DPERV�FDVRV�OD�WUDQVIHUHQFLD�GH�ORV�GHUHFKRV�GH�OD�FRQFHVLyQ�\�GH�ORV�ELHQHV�TXH�VH
UHTXLHUDQ�SDUD�FRQWLQXDU�FRQ�VX�RSHUDFLyQ��VHUi�HIHFWXDGD�GH�DFXHUGR�D�OR�SUHYLVWR
HQ�OD�SUHVHQWH�/H\�\�VX�5HJODPHQWR�

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

$UWtFXOR��������/D�FRQFHVLyQ�FDGXFD�FXDQGR�

D� (O�FRQFHVLRQDULR�QR�HOHYH�D�HVFULWXUD�S~EOLFD�HO�FRQWUDWR�GH�FRQFHVLyQ�GHQWUR�GHO
SOD]R�VHxDODGR�

E� (O�FRQFHVLRQDULR�QR�UHDOLFH� ORV�HVWXGLRV�\�R�QR�HMHFXWH� ODV�REUDV�H� LQVWDODFLRQHV
HQ� ORV� SOD]RV� HVWDEOHFLGRV� HQ� HO� FRQWUDWR� GH� FRQFHVLyQ�� VDOYR� FDVR� IRUWXLWR� R
IXHU]D�PD\RU�GHELGDPHQWH�DFUHGLWDGRV�

                                                
�� $UWtFXOR PRGLILFDGR PHGLDQWH /H\ 1� ������ SXEOLFDGD HQ HO 'LDULR ³(O 3HUXDQR´ FRQ IHFKD

��������� (O DQWHULRU DUWtFXOR VHxDODED� �³/RV FRQFHVLRQDULRV GH WUDQVPLVLyQ HVWiQ REOLJDGRV
D SHUPLWLU OD XWLOL]DFLyQ GH VXV VLVWHPDV SRU SDUWH GH WHUFHURV� TXLHQHV GHEHUiQ DVXPLU
ORV FRVWRV GH DPSOLDFLyQ D UHDOL]DUVH HQ FDVR QHFHVDULR� \ ODV FRPSHQVDFLRQHV SRU HO
XVR´�



///(((<<<

&&&222000,,,666,,,222111 '''((( 777$$$555,,,)))$$$666 '''((( (((111(((555***ËËË$$$ ��� $$$666(((666222555ËËË$$$ ///(((***$$$///3iJLQD �� GH (UURU� 8QNQRZQ VZLWFK DUJXPHQW�

F� (O� FRQFHVLRQDULR�GHMH�GH�RSHUDU� VXV� LQVWDODFLRQHV� VLQ� FDXVD� MXVWLILFDGD��SRU����
KRUDV�DFXPXODGDV�GXUDQWH�XQ�DxR�FDOHQGDULR�

G�� (O� FRQFHVLRQDULR� GH� JHQHUDFLyQ� GH� WUDQVPLVLyQ� OXHJR� GH� KDEpUVHOH� DSOLFDGR� ODV
VDQFLRQHV�FRUUHVSRQGLHQWHV��QR�RSHUH�VXV�LQVWDODFLRQHV�GH�DFXHUGR�D�ODV�QRUPDV
GH� FRRUGLQDFLyQ� GHO� &RPLWp� GH� 2SHUDFLyQ� (FRQyPLFD� GHO� 6LVWHPD�� VDOYR
DXWRUL]DFLyQ� H[SUHVD� GHO�0LQLVWHULR� GH� (QHUJtD� \� 0LQDV� SRU� FDXVD� GHELGDPHQWH
MXVWLILFDGD�

H� (O� FRQFHVLRQDULR� GH� GLVWULEXFLyQ�� OXHJR� GH� KDEpUVHOH� DSOLFDGR� ODV� PXOWDV
FRUUHVSRQGLHQWHV��QR�FXPSOD�FRQ�VXV�REOLJDFLRQHV�GH�GDU�VHUYLFLR�HQ� ORV�SOD]RV
SUHVFULWRV�\�GH�DFXHUGR�D� ORV�HVWiQGDUHV�GH�FDOLGDG�HVWDEOHFLGRV�HQ�VX�FRQWUDWR
GH�&RQFHVLyQ��\

I� (O� FRQFHVLRQDULR�GH�GLVWULEXFLyQ�QR�DFUHGLWH�JDUDQWtD� GH� VXPLQLVWUR� SRU� HO� SOD]R

SUHYLVWR�HQ�LQFLVR�E��GHO�DUWtFXOR�����GH�OD�SUHVHQWH�/H\�

&F� ,QF� D��������$UWV� ��� \ ���� GH OD /H\�
,QF� E��������$UWV� ��� \ ���� GH OD /H\�
,QF� G��������$UW� �� GH OD /H\�
,QF� H��������$UWV� �� \ ��� GH OD /H\�
$UWV� ��� ��� ��� \ ���� GH OD /H\�
$UW� �� \ VV� GHO 5HJODPHQWR�

$UWtFXOR��������/D�FDGXFLGDG�VHUi�VDQFLRQDGD�SRU�5HVROXFLyQ�6XSUHPD�UHIUHQGDGD
SRU� HO� 0LQLVWUR� GH� (QHUJtD� \� 0LQDV�� (Q� HVWH� FDVR� VH� GLVSRQGUi� VX� LQWHUYHQFLyQ
DGPLQLVWUDWLYD� HQ� IRUPD� SURYLVLRQDO�� D� ILQ� GH� DVHJXUDU� OD� FRQWLQXLGDG� GH� VXV
RSHUDFLRQHV�

/RV�GHUHFKRV�\�ORV�ELHQHV�GH�OD�FRQFHVLyQ�VHUiQ�VXEDVWDGRV�S~EOLFDPHQWH���'HO�YDORU
REWHQLGR�HQ�OD�VXEDVWD��VH�GHGXFLUiQ�ORV�JDVWRV�LQFXUULGRV�\�HO�VDOGR�VHUi�HQWUHJDGR
DO�H[�FRQFHVLRQDULR�

/RV� DFUHHGRUHV� GH� OD� FRQFHVLyQ� GHFODUDGD� HQ� FDGXFLGDG�� QR� SRGUiQ� RSRQHUVH� SRU
QLQJ~Q�PRWLYR�D�OD�VXEDVWD�DQWHV�VHxDODGD�

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

$UWtFXOR���������/DV�DXWRUL]DFLRQHV�VHUiQ�RWRUJDGDV�PHGLDQWH�5HVROXFLyQ�0LQLVWHULDO
SRU�XQ�SOD]R�LQGHILQLGR��GHQWUR�GH�ORV����GtDV�FDOHQGDULR�GH�SUHVHQWDGD�OD�VROLFLWXG�
DO�FDER�GH�ORV�FXDOHV�VH�GDUi�SRU�DXWRUL]DGD�

/D� VROLFLWXG�GHEHUi� FRQWHQHU� OD� LGHQWLILFDFLyQ�GHO�SURSLHWDULR��GHFODUDFLyQ� MXUDGD�GH
FXPSOLPLHQWR� GH� ODV� QRUPDV� WpFQLFDV� \� GH� FRQVHUYDFLyQ� GHO� PHGLR� DPELHQWH� \� HO
3DWULPRQLR� &XOWXUDO� GH� OD� 1DFLyQ�� GDWRV� WpFQLFRV�� XELFDFLyQ� GH� ODV� LQVWDODFLRQHV� \
GHPiV� LQIRUPDFLRQHV� FRQ� ILQHV� HVWDGtVWLFRV�� � (O� 5HJODPHQWR� HVWDEOHFHUi� ORV
PHFDQLVPRV�GH�FRQWURO�SDUD�YHULILFDU�VX�FXPSOLPLHQWR�

&F� $UWV� ��� ��� ��� ��� LQF� E� ��� \ 6H[WD 'LVSRVLFLyQ 7UDQVLWRULD GH OD /H\�
$UWV� ���� ���� ��� \ ��� GHO 5HJODPHQWR�
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$UWtFXOR�� ������ /RV� WLWXODUHV� GH� ODV� FHQWUDOHV� GH� JHQHUDFLyQ� \� GH� VLVWHPDV� GH
WUDQVPLVLyQ�� FX\DV� LQVWDODFLRQHV� VH� HQFXHQWUHQ� LQWHUFRQHFWDGDV� FRQIRUPDUiQ� 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�

3DUD� WDO� HIHFWR�� OD� RSHUDFLyQ� GH� ODV� FHQWUDOHV� GH� JHQHUDFLyQ� \� GH� ORV� VLVWHPDV� GH
WUDQVPLVLyQ�VH�VXMHWDUiQ�D�ODV�GLVSRVLFLRQHV�GH�HVWH�&RPLWp����

&F� $UWV� ��� ���� ��� LQF� D� ���� ���� ���� ���� ��� \ 3ULPHUD 'LVSRVLFLyQ 7UDQVLWRULD GH OD /H\�
$UWV� ���� ���� ��� \ ��� GHO 5HJODPHQWR�

$UWLFXOR��������(O�IXQFLRQDPLHQWR�GHO�&RPLWp�GH�2SHUDFLyQ�(FRQyPLFD�GHO�6LVWHPD
VH� UHJLUi� SRU� ODV� GLVSRVLFLRQHV� TXH� VHxDOH� HO� 5HJODPHQWR�� FRQWHPSODQGR� OR
VLJXLHQWH���

D�� 5HTXLVLWRV�SDUD�LQWHJUDU�HO�&RPLWp�

E�� 0HFDQLVPRV�SDUD�OD�WRPD�GH�GHFLVLRQHV�

F�� 3URFHGLPLHQWRV�SDUD�OD�RSWLPL]DFLyQ�GH�OD��RSHUDFLyQ�

G�� 3URFHGLPLHQWRV� SDUD� OD� YDORUL]DFLyQ� GH� ODV� � WUDQVIHUHQFLDV� GH� SRWHQFLD� \
HQHUJtD�

H�� 0HFDQLVPRV�SDUD�OD�VROXFLyQ�GH�GLYHUJHQFLDV��\�R�FRQWURYHUVLDV���\

I�� /D� LQIRUPDFLyQ� TXH� GHEH� SURSRUFLRQDU� D� ORV� RUJDQLVPRV� QRUPDWLYRV� \
UHJXODGRUHV�

&&� ,QF� D��������$UWV� ���� ��� \ ��� GHO 5HJODPHQWR�
,QF� E��������$UWV� ��� \ VV� GHO 5HJODPHQWR�

                                                
�� (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´�

�� 0HGLDQWH 5HVROXFLyQ 'LUHFWRUDO 1� ������(0�'*( SXEOLFDGD FRQ IHFKD ��������� VH DSUREy OD
1RUPD 7pFQLFD GH 2SHUDFLyQ HQ 7LHPSR 5HDO GH ORV 6LVWHPDV ,QWHUFRQHFWDGRV�
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,QF� F��������$UWV� ���� ���� ���� ���� ���� ���� ���� ���� ���� \ ���� GHO 5HJODPHQWR�
,QF� G��������$UWV� ����� ����� ����� ���� \ ���� GHO 5HJODPHQWR�
,QF� H��������$UW� ��� GHO 5HJODPHQWR�
,QF� I��������$UW� ����� ����� ����� ���� \ ���� GHO 5HJODPHQWR�
$UWV� ��� \ ��� GH OD /H\�
$UWV� ���� ��� \ VV�� ��� \ VV� GHO 5HJODPHQWR�

$UWLFXOR�� ������ /DV� IXQFLRQHV� EiVLFDV� GHO� &RPLWp� GH� 2SHUDFLyQ� (FRQyPLFD� GHO
6LVWHPD��&2(6��VRQ�

D� 3ODQLILFDU�OD�RSHUDFLyQ�GHO�VLVWHPD�LQWHUFRQHFWDGR��FRPXQLFDQGR�D�VXV�LQWHJUDQWHV
SDUD�TXH�RSHUHQ�VXV�LQVWDODFLRQHV�GH�DFXHUGR�D�ORV�SURJUDPDV�UHVXOWDQWHV�

E� &RQWURODU� HO� FXPSOLPLHQWR� GH� ORV� SURJUDPDV� GH� RSHUDFLyQ� \� FRRUGLQDU� HO
PDQWHQLPLHQWR�PD\RU��GH�ODV�LQVWDODFLRQHV�

F� &DOFXODU�ORV�FRVWRV�PDUJLQDOHV�GH�FRUWR�SOD]R �GHO�VLVWHPD�HOpFWULFR�GH�DFXHUGR�DO
SURFHGLPLHQWR�TXH�HVWDEOH]FD�HO�5HJODPHQWR�

G��&DOFXODU�OD�SRWHQFLD�\�HQHUJtD�ILUPH�GH�FDGD��XQD�GH�ODV�XQLGDGHV�JHQHUDGRUDV�GH
DFXHUGR�DO�SURFHGLPLHQWR�TXH�HVWDEOHFH�OD�SUHVHQWH�/H\�\�HO�5HJODPHQWR�

H� *DUDQWL]DU� D� VXV� LQWHJUDQWHV� OD� FRPSUD� R� YHQWD� GH� HQHUJtD�� FXDQGR� SRU
QHFHVLGDGHV�GH�RSHUDFLyQ�HFRQyPLFD�GHO�VLVWHPD��VH�UHTXLHUD�OD�SDUDOL]DFLyQ�R�HO
IXQFLRQDPLHQWR�GH�VXV�XQLGDGHV�IXHUD�GH�OD�SURJUDPDFLyQ��(VWDV�WUDQVDFFLRQHV�VH
HIHFWXDUiQ�D�FRVWRV�PDUJLQDOHV�GH�FRUWR�SOD]R�GHO�VLVWHPD�

I� *DUDQWL]DU�D� WRGRV� ORV� LQWHJUDQWHV� OD� YHQWD� GH� VX�SRWHQFLD� FRQWUDWDGD�� KDVWD� HO
OtPLWH�GH�VX�SRWHQFLD�ILUPH��D�SUHFLR�UHJXODGR��1LQJ~Q�LQWHJUDQWH�SRGUi�FRQWUDWDU
FRQ�VXV�XVXDULRV��PiV�SRWHQFLD�ILUPH�TXH�OD�SURSLD�R�OD�FRQWUDWDGD�D�WHUFHURV���\�

J� 2WUDV�TXH�VHxDOH�H[SUHVDPHQWH�HO�5HJODPHQWR�

&F� ,QF� D��������$UW� ��� GH OD /H\�
,QF� E��������$UW� ���� \ VV� GH OD /H\�
$UW� ���� ��� LQF� G� ��� \ 3ULPHUD 'LVSRVLFLyQ 7UDQVLWRULD GH OD /H\�
$UWV� ��� LQFV� D� E� F� H� I� J� ����� ����� ����� ����� ����� ���� \ ���� GHO 5HJODPHQWR�

7,78/2�9

6,67(0$�'(�35(&,26�'(�/$�(/(&75,&,'$'

$UWtFXOR��������/RV�SUHFLRV�UHJXODGRV�UHIOHMDUiQ�ORV�FRVWRV�PDUJLQDOHV�GH�VXPLQLVWUR
\�VH�HVWUXFWXUDUiQ�GH�PRGR�TXH�SURPXHYDQ�OD�HILFLHQFLD�GHO�VHFWRU�

&F� $UWV� ��� ��� LQF� F� ��� LQF� H� ���� ��� GH OD /H\�
$UW� ���� GHO 5HJODPHQWR�
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$UWtFXOR��������(VWDUiQ�VXMHWRV�D�UHJXODFLyQ�GH�SUHFLRV�

D� /D� WUDQVIHUHQFLD� GH� SRWHQFLD� \� HQHUJtD� HQWUH� JHQHUDGRUHV�� ORV� TXH� � � � VHUiQ
GHWHUPLQDGRV�SRU�HO�&2(6��GH�DFXHUGR�D� OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR�����GH� OD
SUHVHQWH�/H\�

(VWD�UHJXODFLyQ�QR�UHJLUi�HQ�HO�FDVR�GH�FRQWUDWRV�HQWUH�JHQHUDGRUHV�SRU�OD�SDUWH
TXH�VXSHUH�OD�SRWHQFLD�\�HQHUJtD�ILUPH�GHO��FRPSUDGRU�

E� /DV� WDULIDV� \� FRPSHQVDFLRQHV� D� WLWXODUHV� GH� 6LVWHPDV� GH� 7UDQVPLVLyQ� \
'LVWULEXFLyQ����

F� /DV� YHQWDV� GH� HQHUJtD� GH� JHQHUDGRUHV� D� FRQFHVLRQDULRV� GH� GLVWULEXFLyQ
GHVWLQDGDV�DO�6HUYLFLR�3~EOLFR�GH�(OHFWULFLGDG��\�

G� /DV�YHQWDV�D�XVXDULRV�GHO�6HUYLFLR�3~EOLFR�GH�(OHFWULFLGDG�

&F� ,QF� D��������$UW� ��� GH OD /H\
,QF� E��������$UW� �� GH OD /H\�
,QF� F��������$UWV� ��� �� \ ��� GH OD /H\�
,QF� G��������$UWV� �� \ ��� GH OD /H\�
$UWV� ��� ���� ��� \ ��� GH OD /H\�

$UWtFXOR�� ������ /DV� WDULIDV� GH� WUDQVPLVLyQ� \� GLVWULEXFLyQ� VHUiQ� UHJXODGDV� SRU� OD
&RPLVLyQ� GH� 7DULIDV� GH� (QHUJtD� LQGHSHQGLHQWHPHQWH� GH� VL� pVWDV� FRUUHVSRQGHQ� D
YHQWDV� GH� HOHFWULFLGDG� SDUD� HO� VHUYLFLR� S~EOLFR� R� SDUD� DTXHOORV� VXPLQLVWURV� TXH� VH
HIHFW~HQ�HQ� FRQGLFLRQHV�GH� FRPSHWHQFLD�� VHJ~Q� OR�HVWDEOH]FD�HO�5HJODPHQWR�GH� OD
/H\�� 3DUD� pVWRV� ~OWLPRV�� ORV� SUHFLRV� GH� JHQHUDFLyQ� VH� REWHQGUiQ� SRU� DFXHUGR� GH
SDUWHV�

(Q�ODV�YHQWDV�GH�HQHUJtD�\�SRWHQFLD�TXH�QR�HVWpQ�GHVWLQDGRV�DO�VHUYLFLR�GH�S~EOLFR
GH� HOHFWULFLGDG�� ODV� IDFWXUDV� GHEHUiQ� FRQVLGHUDU� REOLJDWRULD� \� VHSDUDGDPHQWH� ORV
SUHFLRV�DFRUGDGRV�D�QLYHO�GH�OD�EDUUD�GH�OD�UHIHUHQFLD�GH�JHQHUDFLyQ�\�ORV�FDUJRV�GH
WUDQVPLVLyQ��GLVWULEXFLyQ�\�FRPHUFLDOL]DFLyQ���

&F� $UWV� ��� ��� \ ��� GH OD /H\�

                                                
�� /LWHUDO PRGLILFDGR PHGLDQWH /H\ 1� ������ SXEOLFDGD HQ HO 'LDULR ³(O 3HUXDQR´ FRQ IHFKD ���������
(O DQWHULRU OLWHUDO VHxDODED� ����´E� /DV FRPSHQVDFLRQHV D WLWXODUHV GH VLVWHPDV GH
WUDQVPLVLyQ��´�

�� $UWtFXOR PRGLILFDGR PHGLDQWH /H\ 1� ������ SXEOLFDGD HQ HO 'LDULR ³(O 3HUXDQR´ FRQ IHFKD
��������� (O DQWHULRU DUWtFXOR VHxDODED� �³1R HVWiQ VXMHWRV D UHJXODFLyQ GH SUHFLRV ODV YHQWDV
GH HQHUJtD HOpFWULFD QR VHxDODGDV H[SOtFLWDPHQWH HQ HO DUWtFXOR DQWHULRU´��
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$UWtFXOR��������/DV�YHQWDV�GH�HQHUJtD�HOpFWULFD�D�XQ�FRQFHVLRQDULR�GH�GLVWULEXFLyQ�
GHVWLQDGD�DO�6HUYLFLR�3~EOLFR�GH�(OHFWULFLGDG��VH�HIHFWXDUiQ�D�7DULIDV�HQ�%DUUD�

&F� $UWV� ��� ��� ���� ��� LQFV� H� I� ��� LQF F� ���� ���� ��� \ 'HI� � GH OD /H\�
$UWV� ���� \ VV� GHO 5HJODPHQWR�

$UWtFXOR��������/DV�7DULIDV�HQ�%DUUD�\�VXV�UHVSHFWLYDV�IyUPXODV�GH�UHDMXVWH��VHUiQ
ILMDGRV�VHPHVWUDOPHQWH�SRU�OD�&RPLVLyQ�GH�7DULIDV�GH�(QHUJtD�\�HQWUDUiQ�HQ�YLJHQFLD
HQ�ORV�PHVHV�GH�PD\R�\�QRYLHPEUH�GH�FDGD�DxR�

/DV� WDULIDV� VyOR� SRGUiQ� DSOLFDUVH� SUHYLD� VX� SXEOLFDFLyQ� HQ� HO� 'LDULR� 2ILFLDO� �(O
3HUXDQR��\�HQ�XQ�GLDULR�GH�PD\RU�FLUFXODFLyQ�

&&� $UWV� ���� �� � LQFV� H� I� ��� ���� ���� ��� \ ��� GH OD /H\�
$UWV� ��� LQF� I� \ ��� GHO 5HJODPHQWR�

$UWtFXOR�� ������ 3DUD� OD� ILMDFLyQ� GH� 7DULIDV� HQ� %DUUD�� � FDGD� &2(6� HIHFWXDUi� ORV
FiOFXORV�FRUUHVSRQGLHQWHV�HQ�OD�VLJXLHQWH�IRUPD�

D� 3UR\HFWDUi� OD� GHPDQGD� SDUD� ORV� SUy[LPRV� FXDUHQWLRFKR�PHVHV� \� GHWHUPLQDUi
XQ� SURJUDPD� GH� REUDV� GH� JHQHUDFLyQ� \� WUDQVPLVLyQ� IDFWLEOHV� GH� HQWUDU� HQ
RSHUDFLyQ� HQ� GLFKR� SHUtRGR�� FRQVLGHUDQGR� ODV� TXH� VH� HQFXHQWUHQ� HQ
FRQVWUXFFLyQ� \� DTXHOODV� TXH� HVWpQ� FRQWHPSODGDV� HQ� HO� 3ODQ� 5HIHUHQFLDO
HODERUDGR�SRU�HO�0LQLVWHULR�GH�(QHUJtD�\�0LQDV�

E� 'HWHUPLQDUi� HO� SURJUDPD� GH� RSHUDFLyQ� TXH� PLQLPLFH� OD� VXPD� GHO� FRVWR
DFWXDOL]DGR� GH� RSHUDFLyQ� \� GH� UDFLRQDPLHQWR� SDUD� HO� SHUtRGR� � GH� HVWXGLR�
WRPDQGR� HQ� FXHQWD�� HQWUH� RWURV�� OD� KLGURORJtD�� ORV� HPEDOVHV�� ORV� FRVWRV� GH
FRPEXVWLEOH��DVt�FRPR�OD�7DVD�GH�$FWXDOL]DFLyQ�D�TXH�VH�UHILHUH�HO�DUWtFXOR����
GH�OD�SUHVHQWH�/H\�

F� &DOFXODUi� ORV� &RVWRV� 0DUJLQDOHV� GH� &RUWR� 3OD]R� HVSHUDGRV� GH� HQHUJtD� GHO
VLVWHPD�� SDUD� ORV� %ORTXHV� +RUDULRV� TXH� HVWDEOHFH� OD� &RPLVLyQ� GH� 7DULIDV� GH
(QHUJtD��FRUUHVSRQGLHQWH�DO�SURJUDPD�GH�RSHUDFLyQ�D�TXH�VH�UHILHUH�HO�DFiSLWH
DQWHULRU�

G� 'HWHUPLQDUi� HO� 3UHFLR� %iVLFR� GH� OD� (QHUJtD� SRU� %ORTXHV� +RUDULRV� SDUD� HO
SHUtRGR� GH� HVWXGLR�� FRPR� XQ� SURPHGLR� SRQGHUDGR� GH� ORV� FRVWRV� PDUJLQDOHV
DQWHV�FDOFXODGRV�\�OD�GHPDQGD�SUR\HFWDGD��GHELGDPHQWH�DFWXDOL]DGRV�

H� 'HWHUPLQDUi� HO� WLSR� GH� XQLGDG� JHQHUDGRUD� PiV� HFRQyPLFD� SDUD� VXPLQLVWUDU
SRWHQFLD� DGLFLRQDO� GXUDQWH� ODV� KRUDV� GH� GHPDQGD�Pi[LPD� DQXDO� GHO� VLVWHPD
HOpFWULFR�\�FDOFXODUi� OD�DQXDOLGDG�GH� OD� LQYHUVLyQ�FRQ� OD�7DVD�GH�$FWXDOL]DFLyQ
FRUUHVSRQGLHQWH�ILMDGD�HQ�HO�DUWtFXOR����GH�OD�SUHVHQWH�/H\�
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I� 'HWHUPLQDUi�HO�SUHFLR�EiVLFR�GH�OD�SRWHQFLD�GH�SXQWD��VHJ~Q�HO�SURFHGLPLHQWR
TXH� VH� HVWDEOH]FD� HQ� HO� 5HJODPHQWR�� FRQVLGHUDQGR� FRPR� OtPLWH� VXSHULRU� OD
DQXDOLGDG�REWHQLGD�HQ�HO�LQFLVR�DQWHULRU�

(Q�FDVR�GH�TXH�OD�UHVHUYD�GHO�VLVWHPD�VHD�LQVXILFLHQWH�VH�FRQVLGHUDUi�SDUD�HVWH
ILQ�XQ�PDUJHQ�DGLFLRQDO��DO�SUHFLR�HVWDEOHFLGR�HQ�HO�SiUUDIR�SUHFHGHQWH����

J� &DOFXODUi� SDUD� FDGD� XQD� GH� ODV� EDUUDV� GHO� VLVWHPD� XQ� IDFWRU� GH� SpUGLGDV� GH
SRWHQFLD�\�XQ�IDFWRU�GH�SpUGLGDV�GH�HQHUJtD�HQ�OD�WUDQVPLVLyQ�

(VWRV� IDFWRUHV� VHUiQ� LJXDOHV� D� ����� HQ� OD� EDUUD� HQ� TXH� VH� ILMHQ� ORV� SUHFLRV
EiVLFRV�

K� 'HWHUPLQDUi�HO�3UHFLR�GH�OD�3RWHQFLD�GH�3XQWD�HQ�%DUUD��SDUD�FDGD�XQD�GH�ODV
EDUUDV�GHO�VLVWHPD��PXOWLSOLFDQGR�HO�3UHFLR�%iVLFR�GH�OD�3RWHQFLD�GH�3XQWD�SRU
HO� UHVSHFWLYR� IDFWRU� GH� SpUGLGDV� GH� SRWHQFLD�� DJUHJDQGR� D� HVWH� SURGXFWR� HO
3HDMH�SRU�&RQH[LyQ�D�TXH�VH�UHILHUH�HO�DUWtFXOR�����GH�OD�SUHVHQWH�/H\��\�

L� 'HWHUPLQDUi� HO� 3UHFLR� GH� (QHUJtD� HQ� %DUUD�� SDUD� FDGD� XQD� GH� ODV� EDUUDV� GHO
VLVWHPD��PXOWLSOLFDQGR� HO� 3UHFLR� %iVLFR� GH� OD� (QHUJtD� FRUUHVSRQGLHQWH� D� FDGD
%ORTXH�+RUDULR�SRU�HO�UHVSHFWLYR�IDFWRU�GH�SpUGLGDV�GH�HQHUJtD�

&F� ,QF� D��������$UW� �� \ 'HI� � GH OD /H\�
$UWV� ���� ���� LQFV� D� E� \ ���� GHO 5HJODPHQWR�
,QF� E��������$UWV� ��� \ ���� LQFV� F� G� GH OD /H\�
$UW� ���� GHO 5HJODPHQWR�
,QF� F��������$UWV� ���� �� LQF� H� \ 'HI� � GH OD /H\�
$UWV� ���� LQF� H� GHO 5HJODPHQWR�
,QF� G��������$UW� ���� GHO 5HJODPHQWR�
,QF� H��������$UW� �� GH OD /H\�
$UW� ���� GHO 5HJODPHQWR�
,QF� I��������$UW� ���� LQF� I� ��� LQFV� I� J� \ ��� LQF� E� GHO 5HJODPHQWR�
,QF� J��������$UWV� �� \ �� GH OD /H\�
$UW� ���� LQF� J� GHO 5HJODPHQWR�
,QF� K��������$UWV� ��� \ ��� GH OD /H\�
$UWV� ��� LQFV� H� I� ���� ��� \ ���� GH OD /H\�
$UW� ���� GHO 5HJODPHQWR�

$UWtFXOR�� ������ /RV� IDFWRUHV� GH� SpUGLGD� GH� SRWHQFLD� \� GH� HQHUJtD� VH� FDOFXODUiQ
FRQVLGHUDQGR�ODV�3pUGLGDV�0DUJLQDOHV�GH�7UDQVPLVLyQ�GH�3RWHQFLD�GH�3XQWD�\�(QHUJtD
UHVSHFWLYDPHQWH��FRQVLGHUDQGR�XQ�6LVWHPD�(FRQyPLFDPHQWH�$GDSWDGR�

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

                                                
�� ,QFLVR PRGLILFDGR PHGLDQWH /H\ 1� ����� SXEOLFDGD HQ HO 'LDULR 2ILFLDO FRQ IHFKD ��������� (O

LQFLVR DQWHULRU VHxDODED� ³'HWHUPLQDUi HO 3UHFLR %iVLFR GH OD 3RWHQFLD GH 3XQWD�
FRQVLGHUDQGR OD DQXDOLGDG REWHQLGD HQ HO DFiSLWH DQWHULRU� LQFUHPHQWDGD HQ XQ
SRUFHQWDMH TXH UHVXOWD GH FRQVLGHUDU OD LQGLVSRQLELOLGDG WHyULFD GHO VLVWHPD
HOpFWULFR����´
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$UWtFXOR�� ������ (Q� ODV� EDUUDV� GHO� 6LVWHPD� 6HFXQGDULR� GH� 7UDQVPLVLyQ�� HO� SUHFLR
LQFOXLUi�HO��&RVWR�0HGLR��GH�GLFKR�6LVWHPD�(FRQyPLFDPHQWH�$GDSWDGR�

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

$UWtFXOR�� ������ 7RGRV� ORV� FRVWRV� TXH� VH� XWLOLFHQ� HQ� ORV� FiOFXORV� LQGLFDGRV� HQ� HO
DUWtFXOR� ���� GHEHUiQ� VHU� H[SUHVDGRV� D� SUHFLRV� YLJHQWHV� HQ� ORV�PHVHV� GH�PDU]R� R
VHSWLHPEUH�� VHJ~Q� VH� WUDWH� GH� ODV� ILMDFLRQHV� GH� SUHFLR� GH� PD\R� R� GH� QRYLHPEUH�
UHVSHFWLYDPHQWH����

&F� $UWV� �� \ ��� GH OD /H\�

$UWtFXOR��������$QWHV�GHO����GH�PDU]R�\����GH�VHSWLHPEUH�GH�FDGD�DxR��FDGD�&2(6
GHEHUi� SUHVHQWDU� D� OD� &RPLVLyQ� GH� 7DULIDV� GH� (QHUJtD� HO� FRUUHVSRQGLHQWH� HVWXGLR
WpFQLFR�HFRQyPLFR�TXH�H[SOLFLWH�\�MXVWLILTXH��HQWUH�RWURV�DVSHFWRV��OR�VLJXLHQWH�

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��&RVWRV�GH�5DFLRQDPLHQWR�\�RWURV�FRVWRV�YDULDEOHV�GH
RSHUDFLyQ�SHUWLQHQWHV�

G��/D�7DVD�GH�$FWXDOL]DFLyQ�XWLOL]DGD�HQ�ORV�FiOFXORV�

H��/RV�FRVWRV�PDUJLQDOHV�

I��3UHFLRV�%iVLFRV�GH�OD�3RWHQFLD�GH�3XQWD�\�GH�OD�(QHUJtD�

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

K��(O�&RVWR�7RWDO�GH�7UDQVPLVLyQ�FRQVLGHUDGR�

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

M��/D�IyUPXOD�GH�UHDMXVWH�SURSXHVWD�

&F� ,QF� E��������$UW� �� GH OD /H\�
,QF� G������� $UW� ��� GH OD /H\�
,QF� H������� $UW� ��� GH OD /H\�
,QF� K������� $UWV� �� \ ��� GH OD /H\�

                                                
�� 0HGLDQWH /H\ 1� ������ SXEOLFDGD FRQ IHFKD ��������� VH PRGLILFy HO DUWtFXOR ��� GH O 7H[WR ÒQLFR

2UGHQDGR GH OD /H\ GHO ,PSXHVWR *HQHUDO D ODV 9HQWDV H ,PSXHVWR 6HOHFWLYR DO &RQVXPR� DSUREDGR
SRU HO 'HFUHWR 6XSUHPR 1� �������()� SRU HO FXDO VH GLVSRQH� $UWtFXOR ����� ,QDIHFWDFLRQHV�
H[RQHUDFLRQHV \ GHPiV EHQHILFLRV WULEXWDULRV YLJHQWHV UHODWLYRV D ORV ,PSXHVWRV
*HQHUDO D ODV 9HQWDV \ 6HOHFWLYR DO &RQVXPR�� $GHPiV GH ODV FRQWHQLGDV HQ HO SUHVHQWH
GLVSRVLWLYR� VH PDQWLHQHQ YLJHQWHV ODV LQDIHFWDFLRQHV� H[RQHUDFLRQHV \ GHPiV
EHQHILFLRV GHO ,PSXHVWR *HQHUDO D ODV 9HQWDV H ,PSXHVWR 6HOHFWLYR DO &RQVXPR TXH VH
VHxDODQ D FRQWLQXDFLyQ� ����� ,PSXHVWR 6HOHFWLYR DO &RQVXPR� E� /D LPSRUWDFLyQ R YHQWD
GH SHWUyOHR GLHVHO R UHVLGXDO D ODV HPSUHVDV GH JHQHUDFLyQ \ D ODV HPSUHVDV
FRQFHVLRQDULDV GH GLVWULEXFLyQ GH HOHFWULFLGDG� KDVWD HO �� GH GLFLHPEUH GHO DxR �����
(Q DPERV FDVRV� WDQWR ODV HPSUHVDV GH JHQHUDFLyQ FRPR ODV HPSUHVDV FRQFHVLRQDULDV
GH GLVWULEXFLyQ GH HOHFWULFLGDG GHEHUiQ HVWDU DXWRUL]DGDV SRU 'HFUHWR 6XSUHPR´�
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,QF� L�������� $UW� �� GH OD /H\�
,QF� M�������� $UW� ��� GH OD /H\�
$UWV� ��� \ ��� GH OD /H\�
$UW� ��� LQF� I� \ ���� GHO 5HJODPHQWR�

$UWtFXOR�� ������ /D� &RPLVLyQ� GH� 7DULIDV� GH� (QHUJtD� FRPXQLFDUi� DO� &2(6� VXV
REVHUYDFLRQHV��GHELGDPHQWH�IXQGDPHQWDGDV��DO�HVWXGLR�WpFQLFR�HFRQyPLFR�

(O�&2(6�GHEHUi�DEVROYHU� ODV�REVHUYDFLRQHV�\�R�SUHVHQWDU�XQ�QXHYR�HVWXGLR��GH�VHU
QHFHVDULR�

/D� &RPLVLyQ� GH� 7DULIDV� GH� (QHUJtD� HYDOXDUi� ORV� QXHYRV� FiOFXORV� \� OXHJR� GH� VX
DQiOLVLV��SURFHGHUi�D�ILMDU�\�SXEOLFDU�ODV�WDULIDV�\�VXV�IyUPXODV�GH�UHDMXVWH�PHQVXDOHV�
DQWHV�GHO����GH�DEULO�\����GH�RFWXEUH�GH�FDGD�DxR�

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

$UWtFXOR�������� /DV� WDULIDV� TXH� ILMH� OD� &RPLVLyQ� GH� 7DULIDV� GH� (QHUJtD�� QR� SRGUiQ
GLIHULU�� HQ� PiV� GH� GLH]� SRU� FLHQWR�� GH� ORV� SUHFLRV� OLEUHV� YLJHQWHV�� (O� 5HJODPHQWR
HVWDEOHFHUi�HO�SURFHGLPLHQWR�GH�FRPSDUDFLyQ�

&F� $UW� ��� ���� ��� LQF� L� ���� ���� ���� ���� ��� GH OD /H\�
$UWV���������� \ 4XLQWD 'LVSRVLFLyQ 7UDQVLWRULD GHO 5HJODPHQWR�

'HFUHWR 6XSUHPR 1� �������(0 ��

$UWtFXOR��������8QD�YH]�YHQFLGR�HO�SHUtRGR�GH�YLJHQFLD�GH�ODV�WDULIDV�\�PLHQWUDV�QR
VHDQ�ILMDGDV�ODV�GHO�SHUtRGR�VLJXLHQWH��SRU�FDXVDV�DWULEXLEOHV�D�OD�&RPLVLyQ�GH�7DULIDV
GH� (QHUJtD�� pVWDV� SRGUiQ� VHU� UHDMXVWDGDV� PHQVXDOPHQWH� SRU� ORV� JHQHUDGRUHV� GH
DFXHUGR�D�ODV�IyUPXODV�GH�UHDMXVWH�YLJHQWHV��SUHYLD�SXEOLFDFLyQ�HQ�HO�'LDULR�2ILFLDO��(O
3HUXDQR��

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

$UWtFXOR�� ������ &DGD� &2(6� GHEHUi� HQWUHJDU� REOLJDWRULDPHQWH� D� OD� &RPLVLyQ� GH
7DULIDV�GH�(QHUJtD�OD�LQIRUPDFLyQ�WpFQLFD��PRGHORV�PDWHPiWLFRV��SURJUDPDV�IXHQWH�\
RWURV�HOHPHQWRV�UHTXHULGRV�SDUD�YHULILFDU�HO�FiOFXOR�GH�ORV�SUHFLRV�SURSXHVWRV�

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

$UWtFXOR��������(Q� ORV�6LVWHPDV�$LVODGRV�� OD�&RPLVLyQ�GH�7DULIDV�GH�(QHUJtD�� ILMDUi
ODV� 7DULIDV� HQ� %DUUD� GH� DFXHUGR� D� ORV� FULWHULRV� VHxDODGRV� HQ� OD� SUHVHQWH� /H\� \� HO
5HJODPHQWR�

                                                
�� 3XEOLFDGR HO �������� \ TXH PRGLILFD GLYHUVRV DUWtFXORV GH OD /H\ GH &RQFHVLRQHV (OpFWULFDV�
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&F� $UWV� ���� ��� \ ��� GH OD /H\�
$UW� ���� GHO 5HJODPHQWR�

$UWtFXOR��������'H�SURGXFLUVH�UDFLRQDPLHQWR�GH�HQHUJtD��SRU�GpILFLW�GH�JHQHUDFLyQ
HOpFWULFD�� ORV� JHQHUDGRUHV� FRPSHQVDUiQ� D� VXV� XVXDULRV�� VXMHWRV� D� UHJXODFLyQ� GH
SUHFLRV��SRU�OD�HQHUJtD�QR�VXPLQLVWUDGD�HQ�ORV�FDVRV��IRUPD�\�FRQGLFLRQHV�TXH�VHxDOH
HO�5HJODPHQWR�

&F� $UWV� ��� ��� ���� ���� ���� \ 'HFLPRSULPHUD 'LVSRVLFLyQ 7UDQVLWRULD GH OD /H\�
$UWV� ���� \ ���� LQF� G� GHO 5HJODPHQWR�

35(&,26�0$;,026�'(�75$160,6,21

$UWtFXOR��������(Q�FDGD�6LVWHPD�,QWHUFRQHFWDGR��HO�0LQLVWHULR�GH�(QHUJtD�\�0LQDV��D
SURSXHVWD�GH� OD�&RPLVLyQ�GH�7DULIDV�GH�(QHUJtD��GHILQLUi�HO� 6LVWHPD�3ULQFLSDO� \� ORV
6LVWHPDV�6HFXQGDULRV� GH�7UDQVPLVLyQ�GH� DFXHUGR� D� ODV� FDUDFWHUtVWLFDV� HVWDEOHFLGDV
HQ�HO�5HJODPHQWR�

(O�6LVWHPD�3ULQFLSDO�SHUPLWH�D� ORV�JHQHUDGRUHV�FRPHUFLDOL]DU�SRWHQFLD� \�HQHUJtD�HQ
FXDOTXLHU�EDUUD�GH�GLFKR�VLVWHPD�

/RV�6LVWHPDV�6HFXQGDULRV�SHUPLWHQ�D�ORV�JHQHUDGRUHV�FRQHFWDUVH�DO�VLVWHPD�SULQFLSDO
R�FRPHUFLDOL]DU�SRWHQFLD�\�HQHUJtD�HQ�FXDOTXLHU�EDUUD�GH�HVWRV�VLVWHPDV�

&F� �$UWV� ��� ��� LQF� J� ��� LQF� D� GH OD /H\�
$UW� ���� \ VV� GHO 5HJODPHQWR�

$UWtFXOR�� ������ /RV� JHQHUDGRUHV� FRQHFWDGRV� DO� 6LVWHPD� 3ULQFLSDO�� DERQDUiQ
PHQVXDOPHQWH� D� VX� SURSLHWDULR�� XQD� FRPSHQVDFLyQ� SDUD� FXEULU� HO� &RVWR� 7RWDO� GH
7UDQVPLVLyQ�

(O�&RVWR�7RWDO�GH�7UDQVPLVLyQ�FRPSUHQGH� OD�DQXDOLGDG�GH� OD� LQYHUVLyQ�\� ORV�FRVWRV
HVWiQGDUHV�GH�RSHUDFLyQ�\�PDQWHQLPLHQWR�GHO�6LVWHPD�(FRQyPLFDPHQWH�$GDSWDGR�

/D� DQXDOLGDG� GH� OD� LQYHUVLyQ� VHUi� FDOFXODGD� FRQVLGHUDQGR� HO� 9DORU� 1XHYR� GH
5HHPSOD]R�� VX� YLGD� ~WLO� \� OD� 7DVD� GH� $FWXDOL]DFLyQ� FRUUHVSRQGLHQWH� ILMDGD� HQ� HO
DUWtFXOR�����GH�OD�SUHVHQWH�/H\�

&F� $UWV� ��� ��� LQF� J� ���� ���� ���� ���� ���� ���� ����� \ 'HI� �� \ �� GH OD /H\�
$UWV� ���� \ ���� GHO 5HJODPHQWR�

$UWtFXOR�������� /D� FRPSHQVDFLyQ�D�TXH� VH� UHILHUH�HO� DUWtFXOR� DQWHULRU�� VH� DERQDUi
VHSDUDGDPHQWH� D� WUDYpV� GH� GRV� FRQFHSWRV� GHQRPLQDGRV� ,QJUHVR� 7DULIDULR� \� 3HDMH
SRU�&RQH[LyQ�
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(O�,QJUHVR�7DULIDULR�VH�FDOFXOD�HQ�IXQFLyQ�D�OD�SRWHQFLD�\�HQHUJtD�HQWUHJDGD�\�UHWLUDGD
HQ� EDUUDV�� YDORUL]DGDV� D� VXV� UHVSHFWLYDV� 7DULIDV� HQ� %DUUD�� VLQ� LQFOXLU� HO� UHVSHFWLYR
SHDMH�

(O� 3HDMH� SRU� &RQH[LyQ� HV� OD� GLIHUHQFLD� HQWUH� HO� &RVWR� 7RWDO� GH� 7UDQVPLVLyQ� \� HO
,QJUHVR�7DULIDULR�

(O�5HJODPHQWR�GHILQLUi�HO�SURFHGLPLHQWR�SRU�HO�FXDO�ORV�JHQHUDGRUHV�KDUiQ�HIHFWLYD�OD
FRPSHQVDFLyQ�D�ORV�SURSLHWDULRV�GHO�6LVWHPD�3ULQFLSDO�GH�7UDQVPLVLyQ����

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

$UWtFXOR� ������ /D� &RPLVLyQ� GH� 7DULIDV� GH� (QHUJtD� ILMDUi� DQXDOPHQWH� HO� 3HDMH� SRU
&RQH[LyQ�\�VX�UHVSHFWLYD�IyUPXOD�GH�UHDMXVWH�PHQVXDO��FDOFXODQGR�HO�&RVWR�7RWDO�GH
7UDQVPLVLyQ�� WRPDQGR� HQ� FXHQWD� HO� ,QJUHVR� 7DULIDULR� HVSHUDGR�� TXH� OH� GHEHUi
SURSRUFLRQDU�HO�UHVSHFWLYR�&2(6�

(O�3HDMH�SRU�&RQH[LyQ�\�VX�UHVSHFWLYD�IyUPXOD�GH�UHDMXVWH��VHUiQ�ILMDGRV�\�SXEOLFDGRV
HQ�HO�'LDULR�2ILFLDO��(O�3HUXDQR���HQWUDQGR�HQ�YLJHQFLD�HO����GH�PD\R�GH�FDGD�DxR�

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

$UWtFXOR���������/DV�FRPSHQVDFLRQHV�SRU�HO�XVR�GH�ODV�UHGHV�GHO�VLVWHPD�VHFXQGDULR
GH� WUDQVPLVLyQ� R� GHO� VLVWHPD� GH� GLVWULEXFLyQ� VHUiQ� UHJXODGDV� SRU� OD� &RPLVLyQ� GH
7DULIDV�GH�(QHUJtD�

(Q� ORV� FDVRV�TXH�HO�XVR� VH� HIHFW~H� HQ� VHQWLGR� FRQWUDULR� DO� IOXMR� SUHSRQGHUDQWH� GH
HQHUJtD��QR�VH�SDJDUi�FRPSHQVDFLyQ�DOJXQD�

/DV�GLVFUHSDQFLDV�TXH�GLILFXOWHQ�R�OLPLWHQ�HO�DFFHVR�GHO�XVXDULR�D�ODV�UHGHV�WDQWR�GHO
VLVWHPD� VHFXQGDULR� GH� WUDQVPLVLyQ� \�R� GHO� VLVWHPD� GH� GLVWULEXFLyQ� VHUiQ� UHVXHOWDV
SRU� HO� 26,1(5*� TXLHQ� DFWXDUi� FRPR� GLULPHQWH� D� VROLFLWXG� GH� SDUWH�� GHELHQGR
SURQXQFLDUVH� HQ� XQ� SOD]R� Pi[LPR� GH� ��� �WUHLQWD�� GtDV� �� VLHQGR� REOLJDWRULR� VX
FXPSOLPLHQWR�SDUD� ODV�SDUWHV� LQYROXFUDGDV��(O�5HJODPHQWR�GH� OD� /H\� HVWDEOHFHUi� HO
SURFHGLPLHQWR�\�ODV�LQVWDQFLDV�UHVSHFWLYDV����

                                                
�� $UWtFXOR PRGLILFDGR SRU OD /H\ 1� ����� SXEOLFDGD HQ HO 'LDULR 2ILFLDO FRQ IHFKD ��������� (O

DUWtFXOR DQWHULRU VHxDODED� ³/D FRPSHQVDFLyQ D TXH VH UHILHUH HO DUWtFXOR DQWHULRU� VH
DERQDUi VHSDUDGDPHQWH D WUDYpV GH GRV FRQFHSWRV GHQRPLQDGRV ,QJUHVR 7DULIDULR \
3HDMH SRU &RQH[LyQ�

(O ,QJUHVR 7DULIDULR VH FDOFXOD HQ IXQFLyQ D OD SRWHQFLD \ HQHUJtD HQWUHJDGD \ UHWLUDGD
HQ EDUUDV� YDORUL]DGDV D VXV UHVSHFWLYDV 7DULIDV HQ %DUUD�

(O 3HDMH SRU &RQH[LyQ HV OD GLIHUHQFLD HQWUH HO &RVWR 7RWDO GH 7UDQVPLVLyQ \ HO ,QJUHVR
7DULIDULR� \ HV SDJDGR SRU ORV JHQHUDGRUHV HQ SURSRUFLyQ D VX SRWHQFLD ILUPH�´�

�� $UWtFXOR PRGLILFDGR PHGLDQWH /H\ 1� ������ SXEOLFDGD HQ HO 'LDULR ³(O 3HUXDQR´ FRQ IHFKD
��������� (O DQWHULRU DUWtFXOR VHxDODED� �³6L XQ JHQHUDGRU VXPLQLVWUD HQHUJtD HOpFWULFD HQ
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&F� $UWV� ��� ��� \ ��� GH OD /H\�
$UWV� ��� LQF� D� ����� ����� ���� \ ���� GHO 5HJODPHQWR�

35(&,26�0$;,026�'(�',675,%8&,21

$UWtFXOR�� ������ /DV� WDULIDV� D� XVXDULRV� ILQDOHV� GH� 6HUYLFLR� 3~EOLFR� GH� (OHFWULFLGDG�
FRPSUHQGHQ�ODV�7DULIDV�HQ�%DUUD�\�HO�9DORU�$JUHJDGR�GH�'LVWULEXFLyQ�

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

$UWtFXOR��������(O�9DORU�$JUHJDGR�GH�'LVWULEXFLyQ�VH�EDVDUi�HQ�XQD�HPSUHVD�PRGHOR
HILFLHQWH�\�FRQVLGHUDUi�ORV�VLJXLHQWHV�FRPSRQHQWHV�

D�� &RVWRV� DVRFLDGRV� DO� XVXDULR�� LQGHSHQGLHQWH� GH� VX� GHPDQGD� GH� SRWHQFLD� \
HQHUJtD�

E�� 3pUGLGDV�HVWiQGDUHV�GH�GLVWULEXFLyQ�HQ��SRWHQFLD�\�HQHUJtD��\�

F�� &RVWRV� HVWiQGDUHV� GH� LQYHUVLyQ�� PDQWHQLPLHQWR� \� RSHUDFLyQ� DVRFLDGRV� D� OD
GLVWULEXFLyQ��SRU�XQLGDG�GH�SRWHQFLD�VXPLQLVWUDGD�

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

$UWtFXOR�� ������ (O� FRVWR� GH� LQYHUVLyQ� VHUi� OD� DQXDOLGDG� GHO� 9DORU� 1XHYR� GH
5HHPSOD]R� GHO� 6LVWHPD� (FRQyPLFDPHQWH� $GDSWDGR�� FRQVLGHUDQGR� VX� YLGD� ~WLO� \� OD
7DVD�GH�$FWXDOL]DFLyQ�HVWDEOHFLGD�HQ�HO�DUWtFXOR�����GH�OD�SUHVHQWH�/H\�

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

$UWtFXOR�� ������ (O� 9DORU� $JUHJDGR� GH� 'LVWULEXFLyQ� VH� FDOFXODUi� SDUD� FDGD
FRQFHVLRQDULR�FRQVLGHUDQGR�GHWHUPLQDGRV�6HFWRUHV�GH�'LVWULEXFLyQ�7tSLFRV�TXH�VHUiQ
HVWDEOHFLGRV� SRU� HO� 0LQLVWHULR� GH� (QHUJtD� \� 0LQDV�� D� SURSXHVWD� GH� OD� &RPLVLyQ� GH
7DULIDV�GH�(QHUJtD��GH�DFXHUGR�DO�SURFHGLPLHQWR�TXH�ILMH�HO�5HJODPHQWR�

                                                                                                                                                       
EDUUDV XELFDGDV HQ HO 6LVWHPD 6HFXQGDULR GH 7UDQVPLVLyQ R XWLOL]DQGR LQVWDODFLRQHV GH

XQ FRQFHVLRQDULR GH GLVWULEXFLyQ� GHEHUi FRQYHQLU FRQ VXV SURSLHWDULRV ODV
FRPSHQVDFLRQHV SRU HO XVR GH GLFKDV LQVWDODFLRQHV�

(VWDV FRPSHQVDFLRQHV FXEULUiQ HO &RVWR 0HGLR GH HILFLHQFLD GH WDOHV 6LVWHPDV \ QR VH
SDJDUiQ VL HO XVR VH HIHFW~D HQ VHQWLGR FRQWUDULR DO IOXMR SUHSRQGHUDQWH GH HQHUJtD�

(Q FDVR GH GLVFUHSDQFLD \ D VROLFLWXG GH SDUWH� OD &RPLVLyQ GH 7DULIDV GH (QHUJtD
DFWXDUi FRPR GLULPHQWH \ GHEHUi UHVROYHU HQ XQ SOD]R Pi[LPR GH �� GtDV GH
SUHVHQWDGD´��
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&F� $UWV� ��� ���� ���� ��� \ 'HI� �� GH OD /H\�
$UWV� ����� ���� \ ���� GHO 5HJODPHQWR�

$UWtFXOR��������/RV� FRPSRQHQWHV� VHxDODGRV�HQ�HO� DUWtFXOR������ VH� FDOFXODUiQ�SDUD
FDGD�6HFWRU�GH�'LVWULEXFLyQ�7tSLFR��PHGLDQWH�HVWXGLRV�GH�FRVWRV�HQFDUJDGRV�SRU� ORV
FRQFHVLRQDULRV�GH�GLVWULEXFLyQ�D�HPSUHVDV�FRQVXOWRUDV�SUHFDOLILFDGDV�SRU�OD�&RPLVLyQ
GH�7DULIDV�GH�(QHUJtD��OD�TXH�HODERUDUi�ORV�7pUPLQRV�GH�5HIHUHQFLD�FRUUHVSRQGLHQWHV
\�VXSHUYLVDUi�HO�DYDQFH�GH�ORV�HVWXGLRV�

/RV�HVWXGLRV�GH�FRVWRV�FRQVLGHUDUiQ�FULWHULRV�GH�HILFLHQFLD�GH�ODV�LQYHUVLRQHV��\�GH�OD
JHVWLyQ�GH�XQ�FRQFHVLRQDULR�RSHUDQGR�HQ�HO�SDtV�

&F� �$UWV� ��� ���� ��� LQF� K� ��� LQFV� D� G� K� ���� ���� ��� \ 'HI� �� GH OD /H\�

$UWV� ���� \ ���� GHO 5HJODPHQWR�

$UWtFXOR�� ������ /D� &RPLVLyQ� GH� 7DULIDV� GH� (QHUJtD�� UHFLELGRV� ORV� HVWXGLRV
FRPXQLFDUi� D� ORV� FRQFHVLRQDULRV� VXV� REVHUYDFLRQHV� VL� ODV� KXELHUH�� GHELHQGR� pVWRV
DEVROYHUODV�HQ�XQ�SOD]R�Pi[LPR�GH����GtDV�

$EVXHOWDV� ODV� REVHUYDFLRQHV� R� YHQFLGR� HO� WpUPLQR� VLQ� TXH� HOOR� VH� SURGXMHUD�� OD
&RPLVLyQ� GH� 7DULIDV� GH� (QHUJtD� HVWDEOHFHUi� ORV� 9DORUHV� $JUHJDGRV� GH� 'LVWULEXFLyQ
SDUD� FDGD� FRQFHVLyQ�� XWLOL]DQGR� )DFWRUHV� GH� 3RQGHUDFLyQ GH� DFXHUGR� D� ODV
FDUDFWHUtVWLFDV�GH�FDGD�VLVWHPD�

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

$UWtFXOR�� ������ &RQ� ORV� 9DORUHV� $JUHJDGRV� GH� 'LVWULEXFLyQ�� REWHQLGRV� VHJ~Q� ORV
DUWtFXORV� SUHFHGHQWHV�� \� ODV� 7DULIDV� HQ� %DUUD� TXH� FRUUHVSRQGDQ�� OD� &RPLVLyQ� GH
7DULIDV�GH�(QHUJtD�HVWUXFWXUDUi�XQ�FRQMXQWR�GH�3UHFLRV�%iVLFRV�SDUD�FDGD�FRQFHVLyQ�

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

$UWtFXOR�� ������ /D� &RPLVLyQ� GH� 7DULIDV� GH� (QHUJtD� FDOFXODUi� OD� 7DVD� ,QWHUQD� GH
5HWRUQR�SDUD�FRQMXQWRV�GH�FRQFHVLRQDULRV�FRQVLGHUDQGR�XQ�SHUtRGR�GH�DQiOLVLV�GH���
DxRV�\�HYDOXDQGR�

D�� /RV�LQJUHVRV�TXH�KDEUtDQ�SHUFLELGR�VL�VH�KXELHVHQ�DSOLFDGR�ORV�3UHFLRV�%iVLFRV
D�OD�WRWDOLGDG�GH�ORV�VXPLQLVWURV�HQ�HO�HMHUFLFLR�LQPHGLDWR�DQWHULRU�

E�� /RV� FRVWRV� GH� RSHUDFLyQ� \� PDQWHQLPLHQWR� H[FOXVLYDPHQWH� GHO� VLVWHPD� GH
GLVWULEXFLyQ��SDUD�HO�HMHUFLFLR�LQPHGLDWR�DQWHULRU��LQFOX\HQGR�ODV�SpUGLGDV��\�

F�� (O� 9DORU�1XHYR� GH�5HHPSOD]R� GH� ODV� LQVWDODFLRQHV� GH� FDGD� HPSUHVD�� FRQ� XQ
YDORU�UHVLGXDO�LJXDO�D�FHUR�

&F� ,QF� D�������� $UW� �� GH OD /H\�
$UW� ���� GHO 5HJODPHQWR�
,QF� E���������$UW� �� GH OD /H\�
$UW� ���� GHO 5HJODPHQWR�
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,QF� F����������$UW� ��� LQF� M� GH OD /H\�
$UWV� ��� \ ��� GH OD /H\�
$UWV� ����� ���� \ ���� GHO 5HJODPHQWR�

$UWLFXOR��������6L� ODV�WDVDV�DQWHV�FDOFXODGDV��QR�GLILHUHQ�HQ�PiV�GH�FXDWUR�SXQWRV
SRUFHQWXDOHV�GH�OD�7DVD�GH�$FWXDOL]DFLyQ�VHxDODGD�HQ�HO�DUWtFXOR�����GH�OD�SUHVHQWH
/H\��ORV�9DORUHV�$JUHJDGRV�GH�'LVWULEXFLyQ��TXH�OHV�GDQ�RULJHQ��VHUiQ�GHILQLWLYRV���(Q
FDVR�FRQWUDULR��HVWRV�YDORUHV�GHEHUiQ�VHU�DMXVWDGRV�SURSRUFLRQDOPHQWH��GH�PRGR�GH
DOFDQ]DU�HO�OtPLWH�PiV�SUy[LPR�VXSHULRU�R�LQIHULRU�

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

$UWtFXOR��������&RQVLGHUDQGR� ORV�9DORUHV�$JUHJDGRV�GH�'LVWULEXFLyQ�GHILQLWLYRV�GH
FDGD� FRQFHVLRQDULR�� OD�&RPLVLyQ�GH�7DULIDV� GH�(QHUJtD� ILMDUi� \� SXEOLFDUi� ODV� WDULIDV
GHILQLWLYDV�GH�GLVWULEXFLyQ�FRUUHVSRQGLHQWHV�\�VXV�IyUPXODV�GH�UHDMXVWH�PHQVXDO��ODV
TXH�HQWUDUiQ�HQ�YLJHQFLD�HO����GH�QRYLHPEUH�

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

$UWtFXOR�� ������ /DV� WDULIDV� \� VXV� IyUPXODV� GH� UHDMXVWH� WHQGUiQ� XQD� YLJHQFLD� GH
FXDWUR�DxRV�\�VyOR�SRGUiQ�UHFDOFXODUVH��VL�VXV�UHDMXVWHV�GXSOLFDQ�HO�YDORU�LQLFLDO�GH�ODV
WDULIDV�GXUDQWH�HO�SHUtRGR�GH�VX�YLJHQFLD�

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

',6326,&,21(6�',9(56$6�62%5(�7$5,)$6

$UWtFXOR�� ������ /DV� SDUWHV� LQWHUHVDGDV� SRGUiQ� LQWHUSRQHU� UHFXUVRV� GH
UHFRQVLGHUDFLyQ�FRQWUD�OD�UHVROXFLyQ�GH�OD�&RPLVLyQ�GH�7DULIDV�GH�(QHUJtD��GHQWUR�GH
ORV�GLH]�GtDV�QDWXUDOHV�VLJXLHQWHV�D�OD�IHFKD�GH�VX�SXEOLFDFLyQ�HQ�HO�'LDULR�2ILFLDO�(O
3HUXDQR�

(O�UHFXUVR�GH�UHFRQVLGHUDFLyQ�GHEHUi�VHU�UHVXHOWR�GHQWUR�GH�XQ�SOD]R�GH�WUHLQWD�GtDV
QDWXUDOHV� D� SDUWLU� GH� VX� LQWHUSRVLFLyQ�� FRQ� OR� TXH� TXHGDUi� DJRWDGD� OD� YtD
DGPLQLVWUDWLYD����

                                                
�� $UWtFXOR PRGLILFDGR PHGLDQWH /H\ 1� ����� SXEOLFDGD HQ HO 'LDULR 2ILFLDO FRQ IHFKD ��������� (O
DQWHULRU DUWtFXOR VHxDODED� ³/DV SDUWHV LQWHUHVDGDV SRGUiQ LQWHUSRQHU UHFXUVRV GH
UHFRQVLGHUDFLyQ FRQWUD ODV UHVROXFLRQHV GH OD &RPLVLyQ GH 7DULIDV GH (QHUJtD� GHQWUR GH
ORV GLH] GtDV FDOHQGDULR VLJXLHQWHV D OD IHFKD GH VX SXEOLFDFLyQ�

(O UHFXUVR GH UHFRQVLGHUDFLyQ GHEHUi VHU UHVXHOWR GHQWUR GH XQ SOD]R GH GLH] GtDV
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&F� $UW� ��� LQF� E� GH OD /H\
$UWV� ����� ���� \ VV� GHO 5HJODPHQWR�

$UW� ����� ����� ����� ����� ���� \ ���� &yGLJR 3URFHVDO &LYLO���

$UWtFXOR��������8QD�YH]�YHQFLGR�HO�SHUtRGR�GH�YLJHQFLD�GH�ODV�WDULIDV�\�PLHQWUDV�QR
VHDQ�ILMDGDV�ODV�GHO�SHUtRGR�VLJXLHQWH��SRU�FDXVDV�DWULEXLEOHV�D�OD�&RPLVLyQ�GH�7DULIDV
GH�(QHUJtD�� pVWDV� SRGUiQ� VHU� UHDMXVWDGDV�PHQVXDOPHQWH�SRU� ORV� FRQFHVLRQDULRV� GH
DFXHUGR�D�ODV�IyUPXODV�GH�UHDMXVWH�YLJHQWHV��SUHYLD�SXEOLFDFLyQ�HQ�HO�'LDULR�2ILFLDO�(O
3HUXDQR�

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

$UWtFXOR�� ������ (O� 9DORU� 1XHYR� GH� 5HHPSOD]R�� SDUD� ILQHV� GH� OD� SUHVHQWH� /H\�
UHSUHVHQWD� HO� FRVWR� GH� UHQRYDU� ODV� REUDV� \� ELHQHV� ItVLFRV� GHVWLQDGRV� D� SUHVWDU� HO
PLVPR�VHUYLFLR�FRQ�OD�WHFQRORJtD�\�SUHFLRV�YLJHQWHV��FRQVLGHUDQGR�DGHPiV�

D��/RV�JDVWRV�ILQDQFLHURV�GXUDQWH�HO�SHULRGR�GH�OD�FRQVWUXFFLyQ��FDOFXODGRV�FRQ�XQD
WDVD�GH� LQWHUpV� TXH� QR� SRGUi� VHU� VXSHULRU� D� OD� 7DVD� GH� $FWXDOL]DFLyQ�� ILMDGD� HQ� HO
$UWtFXOR����GH�OD�SUHVHQWH�/H\�

E�� /RV� JDVWRV� \� FRPSHQVDFLRQHV� SRU� HO� HVWDEOHFLPLHQWR� GH� ODV� VHUYLGXPEUHV
XWLOL]DGDV��\�

F��/RV�JDVWRV�SRU�FRQFHSWR�GH�HVWXGLRV�\�VXSHUYLVLyQ�

3DUD� OD� ILMDFLyQ� GHO� 9DORU� 1XHYR� GH� 5HHPSOD]R�� ORV� FRQFHVLRQDULRV� SUHVHQWDUiQ� OD
LQIRUPDFLyQ� VXVWHQWDWRULD�� SXGLHQGR� OD� &RPLVLyQ� GH� 7DULIDV� GH� (QHUJtD� UHFKD]DU
IXQGDGDPHQWH�OD�LQFRUSRUDFLyQ�GH�ELHQHV�LQQHFHVDULRV�

&F� ,QF� D��������$UW� ��� GH OD /H\�
,QF� F��������$UW� ��� GH OD /H\�
$UWV� ��� ��� LQF M� \ ��� GH OD /H\�
$UWV� ����� ����� ���� \ ���� GHO 5HJODPHQWR�

$UWtFXOR��������&DGD� FXDWUR� DxRV�� OD�&RPLVLyQ�GH�7DULIDV� GH�(QHUJtD� SURFHGHUi� D
DFWXDOL]DU� HO� 9DORU� 1XHYR� GH� 5HHPSOD]R� GH� ODV� LQVWDODFLRQHV� GH� WUDQVPLVLyQ� \
GLVWULEXFLyQ��FRQ�OD�LQIRUPDFLyQ�SUHVHQWDGD�SRU�ORV�FRQFHVLRQDULRV�

(Q�HO�FDVR�GH�REUDV�QXHYDV�R�UHWLURV��OD�&RPLVLyQ�GH�7DULIDV�GH�(QHUJtD�LQFRUSRUDUi�R
GHGXFLUi�VX�UHVSHFWLYR�9DORU�1XHYR�GH�5HHPSOD]R�

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

                                                                                                                                                       
FDOHQGDULR� D SDUWLU GH VX LQWHUSRVLFLyQ� FRQ OR TXH TXHGDUi DJRWDGD OD YtD
DGPLQLVWUDWLYD�´�

�� 'HF� /HJ� ��� SXEOLFDGR HO �������� \ HQ YLJHQFLD GHVGH HO ��������
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$UWtFXOR�� ������ (O� 9DORU� 1XHYR� GH� 5HHPSOD]R�� LQJUHVRV� \� FRVWRV� RULHQWDGRV
H[FOXVLYDPHQWH� SDUD� HO� FiOFXOR� GH� ODV� WDULIDV� QR� VHUiQ� FRQVLGHUDGRV� SRU� QLQJ~Q
PRWLYR�SDUD�HIHFWRV�WULEXWDULRV�GH�ODV�HPSUHVDV�

&F� $UWV� ���� ��� \ ��� GH OD /H\�

$UWtFXOR��������/D�7DVD�GH�$FWXDOL]DFLyQ�D�XWLOL]DU�HQ�OD�SUHVHQWH�/H\�VHUi�GH����
UHDO�DQXDO�

(VWD� WDVD� VyOR� SRGUi� VHU� PRGLILFDGD� SRU� HO� 0LQLVWHULR� GH� (QHUJtD� \� 0LQDV�� SUHYLR
HVWXGLR�TXH�HQFDUJXH�OD�&RPLVLyQ�GH�7DULIDV�GH�(QHUJtD�D�FRQVXOWRUHV�HVSHFLDOL]DGRV�
HQ�HO�TXH�VH�GHWHUPLQH�TXH�OD�WDVD�ILMDGD�HV�GLIHUHQWH�D�OD�7DVD�/LEUH�GH�5LHVJR�PiV
HO�SUHPLR�SRU�ULHVJR�HQ�HO�SDtV�

(Q�FXDOTXLHU�FDVR��OD�QXHYD�7DVD�GH�$FWXDOL]DFLyQ�ILMDGD�SRU�HO�0LQLVWHULR�GH�(QHUJtD
\�0LQDV��QR�SRGUi�GLIHULU�HQ�PiV�GH�GRV�SXQWRV�SRUFHQWXDOHV�GH�OD�WDVD�YLJHQWH�

&F� $UWV� ���� ��� LQF� F� ��� LQF� G� ���� ���� ��� LQF� D� ���� \ 'HI� �� GH OD /H\�
$UWV� ��� LQF� F� \ ���� GHO 5HJODPHQWR�

$UWtFXOR�� ������ � (Q� 6LVWHPDV� $LVODGRV�� ORV� FRQFHVLRQDULRV� GH� GLVWULEXFLyQ� TXH
GLVSRQJDQ�GH�JHQHUDFLyQ�\�WUDQVPLVLyQ�SURSLD�SDUD�DWHQGHU�SDUFLDO�R�WRWDOPHQWH�VX
GHPDQGD��HVWpQ�REOLJDGRV�D�OOHYDU�SRU�VHSDUDGR�XQD�FRQWDELOLGDG�GH�FRVWRV�SDUD�ODV
DFWLYLGDGHV�GH�JHQHUDFLyQ��WUDQVPLVLyQ�\�GLVWULEXFLyQ�

$UWV� ��� ���� ���� ��� GH OD /H\�

$UWtFXOR�� ������ 6HUi� REOLJDFLyQ� GH� OD� &RPLVLyQ� GH� 7DULIDV� GH� (QHUJtD� SUHSDUDU
SHULyGLFDPHQWH� LQIRUPDFLyQ� TXH� SHUPLWD� FRQRFHU� DO� 6HFWRU�� ORV� SURFHGLPLHQWRV
XWLOL]DGRV� HQ� OD� GHWHUPLQDFLyQ� GH� WDULIDV�� ORV� YDORUHV� KLVWyULFRV� \� HVSHUDGRV�� � (Q
SDUWLFXODU�� VHUiQ�GH� FRQRFLPLHQWR�S~EOLFR� WDQWR� ORV� LQIRUPHV� UHODWLYRV� DO� FiOFXOR� GH
ODV�7DULIDV�HQ�%DUUD�\�GH�ORV�9DORUHV�$JUHJDGRV�GH�'LVWULEXFLyQ��DVt�FRPR�LQGLFDGRUHV
UHIHUHQWHV�D�ORV�SUHFLRV�TXH�H[LVWDQ�HQ�HO�PHUFDGR�QR�UHJXODGR�

&F� $UWV� ��� ��� ���� ��� LQF� D� ���� ���� ��� \ 'HI� � GH OD /H\�
$UW� ���� GHO 5HJODPHQWR�

7,78/2�9,

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

$UWtFXOR�� ������ 7RGR� VROLFLWDQWH�� XELFDGR� GHQWUR� GH� XQD� ]RQD� GH� FRQFHVLyQ� GH
GLVWULEXFLyQ��WHQGUi�GHUHFKR�D�TXH�HO�UHVSHFWLYR�FRQFHVLRQDULR��OH�VXPLQLVWUH�HQHUJtD
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HOpFWULFD��SUHYLR�FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�\�SDJRV�TXH�DO�HIHFWR�ILMH�OD�SUHVHQWH
/H\�\�HO�5HJODPHQWR��FRQIRUPH�D�ODV�FRQGLFLRQHV�WpFQLFDV�TXH�ULMDQ�HQ�HO�iUHD�

/RV�SDJRV�HIHFWXDGRV� FRQVWLWX\HQ�GHUHFKR� LQWUDQVIHULEOH�D� IDYRU�GHO�SUHGLR�SDUD�HO
FXDO�VH�VROLFLWy�

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

$UWtFXOR�� ������ 3DUD� OD� GRWDFLyQ� GH� QXHYRV� VXPLQLVWURV� R� DPSOLDFLyQ� GH� XQD
SRWHQFLD� FRQWUDWDGD�� HO� FRQFHVLRQDULR� SRGUi� H[LJLU� XQD� FRQWULEXFLyQ�� FRQ� FDUiFWHU
UHHPEROVDEOH�� SDUD� HO� ILQDQFLDPLHQWR� GH� OD� H[WHQVLyQ� GH� ODV� LQVWDODFLRQHV� KDVWD� HO
SXQWR�GH�HQWUHJD�\�R�SDUD�OD�DPSOLDFLyQ�GH�OD�FDSDFLGDG�GH�GLVWULEXFLyQ�QHFHVDULD�

(VWDV�FRQWULEXFLRQHV�WHQGUiQ�OD�VLJXLHQWH�PRGDOLGDG��D�HOHFFLyQ�GHO�XVXDULR�

D�� $SRUWHV� SRU� N:�� SUHYLDPHQWH� ILMDGR� SRU� HO� FRQFHVLRQDULR� SDUD� ORV� GLIHUHQWHV
FDVRV�

E�� &RQVWUXFFLyQ�GH�ODV�REUDV�GH�H[WHQVLyQ�SRU�HO�VROLFLWDQWH��SUHYLD�DSUREDFLyQ�GHO
SUR\HFWR� SRU� HO� FRQFHVLRQDULR�� ILMiQGRVH� HO� YDORU� GH� HVWDV� LQVWDODFLRQHV� HQ� OD
RSRUWXQLGDG�GH�DSUREDU�HO�SUR\HFWR��\�

F�� )LQDQFLDPLHQWR� SRU� HO� VROLFLWDQWH� SDUD� HMHFXWDU� ODV� REUDV� UHTXHULGDV�� DO� YDORU
GHWHUPLQDGR�SRU�HO�FRQFHVLRQDULR��REOLJiQGRVH�pVWH�D�HMHFXWDUODV�HQ�XQ�SOD]R
GHWHUPLQDGR�

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

$UWtFXOR��������(O�XVXDULR�WHQGUi�GHUHFKR�D�TXH�VH�OH�UHFRQR]FD�ODV�FRQWULEXFLRQHV
TXH� UHDOLFH� PHGLDQWH� OD� HQWUHJD� GH� DFFLRQHV� GH� OD� (PSUHVD�� ERQRV� X� RWUDV
PRGDOLGDGHV� TXH� JDUDQWLFHQ� VX� UHFXSHUDFLyQ� UHDO� EDMR� FRQGLFLRQHV� TXH� ILMH� HO
5HJODPHQWR�

/D� HOHFFLyQ� GH� OD� IRUPD� GH� GHYROXFLyQ� FRUUHVSRQGHUi� DO� XVXDULR�� /D� HPSUHVD
FRQFHVLRQDULD��SRU�QLQJ~Q�PRWLYR��SRGUi�FREUDU�JDVWRV�\�R�FRPLVLRQHV�SRU�FRQFHSWR
GH�HVWD�GHYROXFLyQ�

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

$UWtFXOR��������(Q�HO�FDVR�GH�QXHYDV�KDELOLWDFLRQHV�XUEDQDV��HOHFWULILFDFLyQ�GH�]RQDV
XUEDQDV�KDELWDGDV�R�GH�DJUXSDFLRQHV�GH�YLYLHQGDV�XELFDGDV�GHQWUR�GH�OD�]RQD�GH�OD
FRQFHVLyQ�� OH� FRUUHVSRQGH� D� ORV� LQWHUHVDGRV� HMHFXWDU� ODV� LQVWDODFLRQHV� HOpFWULFDV
UHIHUHQWHV� D� OD� UHG� VHFXQGDULD� \� $OXPEUDGR� 3~EOLFR�� FRQIRUPH� DO� SUR\HFWR
SUHYLDPHQWH�DSUREDGR�\�EDMR�OD�VXSHUYLVLyQ�GH�OD�HPSUHVD�FRQFHVLRQDULD�TXH�DWLHQGH
HO�iUHD�
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(Q�HVWH�FDVR�ODV�LQVWDODFLRQHV�VHUiQ�UHFLELGDV�SRU�HO�FRQFHVLRQDULR�ILMiQGRVH�HQ�GLFKD
RSRUWXQLGDG� VX� 9DORU� 1XHYR� GH� 5HHPSOD]R� SDUD� ORV� HIHFWRV� GH� UHHPEROVDU� DO
LQWHUHVDGR��GH�DFXHUGR�D�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR�����GH�OD�SUHVHQWH�/H\�

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

$UWtFXOR�������6L�HO�VXPLQLVWUR�GH�HQHUJtD�VXIULHUD�LQWHUUXSFLyQ�WRWDO�R�SDUFLDO�SRU�XQ
SHUtRGR�FRQVHFXWLYR�PD\RU�GH�FXDWUR�KRUDV��HO�FRQFHVLRQDULR�GHEHUi�FRPSHQVDU�D�ORV
XVXDULRV� SRU� HO� FRVWR� GH� OD� SRWHQFLD� \� HQHUJtD� QR� VXPLQLVWUDGD� HQ� ODV� FRQGLFLRQHV
TXH� HVWDEOH]FD� HO� 5HJODPHQWR�� H[FHSWR� HQ� ODV� RSRUWXQLGDGHV� HQ� TXH� HOODV� IXHUHQ
RULJLQDGDV�SRU�FDXVD�LPSXWDEOH�DO�XVXDULR�DIHFWDGR�

(Q�FDVR�GH�UDFLRQDPLHQWR�SURJUDPDGR�SRU�IDOWD�GH�HQHUJtD�D�QLYHO�JHQHUDFLyQ��VH
HIHFWXDUiQ�FRPSHQVDFLRQHV�HQ�IRUPD�VLPLODU�D�OR�SUHYLVWR�HQ�HO�DUWtFXOR�����GH�OD
SUHVHQWH�/H\�

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

$UWtFXOR�� ������ /RV� FRQFHVLRQDULRV� SRGUiQ� YDULDU� WUDQVLWRULDPHQWH� ODV� FRQGLFLRQHV
GH�VXPLQLVWUR�SRU�FDXVD�GH�IXHU]D�PD\RU��FRQ�OD�REOLJDFLyQ�GH�GDU�DYLVR�GH�HOOR�D�ORV
XVXDULRV�\�DO�RUJDQLVPR�ILVFDOL]DGRU��GHQWUR�GH�ODV�FXDUHQWLRFKR�KRUDV�GH�SURGXFLGD
OD�DOWHUDFLyQ�

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

$UWtFXOR��������/DV� LQVWDODFLRQHV� LQWHUQDV�SDUWLFXODUHV�GH�FDGD�VXPLQLVWUR�GHEHUiQ
LQLFLDUVH�D�SDUWLU�GHO�SXQWR�GH�HQWUHJD��FRUULHQGR�SRU�FXHQWD�GHO�XVXDULR�HO�SUR\HFWR�
HMHFXFLyQ�� RSHUDFLyQ� \� PDQWHQLPLHQWR�� DVt� FRPR� HYHQWXDOHV� DPSOLDFLRQHV�
UHQRYDFLRQHV��UHSDUDFLRQHV�\�R�UHSRVLFLRQHV�

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

$UWtFXOR��������(O�XVXDULR�QR�SRGUi�XWLOL]DU�XQD�GHPDQGD�PD\RU�D�OD�FRQWUDWDGD���6L
VXSHUDUD�VX�OtPLWH�HVWDUi�VXMHWR�D�OD�VXVSHQVLyQ�GHO�VHUYLFLR�\�DO�SDJR�GH�ODV�PXOWDV
TXH�ILMH�HO�5HJODPHQWR�

(Q� FDVR� GH� UHLQFLGHQFLD�� GHEHUi� DERQDU� ODV� FRQWULEXFLRQHV� UHHPEROVDEOHV� SRU� HO
UHVSHFWLYR�LQFUHPHQWR�GH�SRWHQFLD�

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

$UWtFXOR��������/RV�FRQFHVLRQDULRV�SRGUiQ�HIHFWXDU�HO�FRUWH� LQPHGLDWR�GHO�VHUYLFLR�
VLQ� QHFHVLGDG� GH� DYLVR� SUHYLR� DO� XVXDULR� QL� LQWHUYHQFLyQ� GH� ODV� DXWRULGDGHV
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FRPSHWHQWHV��HQ�ORV�VLJXLHQWHV�FDVRV�

D� &XDQGR� HVWpQ� SHQGLHQWHV� GH� SDJR� IDFWXUDFLRQHV� \�R� FXRWDV�� GHELGDPHQWH
QRWLILFDGDV�GH�GRV�R�PiV�PHVHV�GHULYDGRV�GH� OD�SUHVWDFLyQ�GHO�6HUYLFLR�3~EOLFR
GH�(OHFWULFLGDG�FRQ�ORV�UHVSHFWLYRV�LQWHUHVHV�\�PRUDV�

E��&XDQGR�VH�FRQVXPD�HQHUJtD�HOpFWULFD�VLQ�FRQWDU�FRQ� OD�SUHYLD�DXWRUL]DFLyQ�GH� OD
HPSUHVD�R�FXDQGR�VH�YXOQHUH�ODV�FRQGLFLRQHV�GHO��VXPLQLVWUR��\�

F���&XDQGR�VH�SRQJD�HQ�SHOLJUR�OD�VHJXULGDG�GH�ODV�SHUVRQDV�R�ODV�SURSLHGDGHV�SRU
GHVSHUIHFWR� GH� ODV� LQVWDODFLRQHV� LQYROXFUDGDV�� HVWDQGR� HOODV� EDMR� OD
DGPLQLVWUDFLyQ� GH� OD� HPSUHVD�� R� VHDQ� LQVWDODFLRQHV� LQWHUQDV� GH� SURSLHGDG� GHO
XVXDULR�

/RV� FRQFHVLRQDULRV� GHEHUiQ� HQYLDU� ODV� UHVSHFWLYDV� QRWLILFDFLRQHV� GH� FREUDQ]D� D� ORV
XVXDULRV�TXH�VH�HQFXHQWUHQ�FRQ�HO�VXPLQLVWUR�FRUWDGR��HQ�OD�PLVPD�RSRUWXQLGDG�HQ
TXH� OR� UHDOL]D� SDUD� ORV� GHPiV� XVXDULRV�� TXHGDQGR� IDFXOWDGRV� D� FREUDU� XQ� � FDUJR
PtQLPR�PHQVXDO�

/RV� FRQFHVLRQDULRV� ILMDUiQ� SHULyGLFDPHQWH� ORV� LPSRUWHV� SRU� FRQFHSWR� GH� FRUWH� \
UHFRQH[LyQ��GH�DFXHUGR�D�OR�TXH�HVWDEOH]FD�HO�5HJODPHQWR�

&F� ,QF� D��������$UW� �� GH OD /H\�
,QF� E��������$UW� ���� GHO 5HJODPHQWR�
$UWV������ ����� ����� ����� ���� \ ���� GHO 5HJODPHQWR�

$UWtFXOR�� ������ (Q� ORV� FDVRV� GH� XWLOL]DFLyQ� LOtFLWD�� DGLFLRQDOPHQWH� DO� FREUR� GH� ORV
JDVWRV� GH� FRUWH�� SDJR� GH� OD� HQHUJtD� FRQVXPLGD� \� RWURV�� ODV� SHUVRQDV� LQYROXFUDGDV
SRGUiQ�VHU�GHQXQFLDGDV�DQWH�HO�IXHUR�SHQDO�

&F� $UW� ���� GHO 5HJODPHQWR�

$UWV� ���� \ ���� &yGLJR 3HQDO���

$UWtFXOR��������&XDQGR�SRU�IDOWD�GH�DGHFXDGD�PHGLFLyQ�R�SRU�HUURUHV�HQ�HO�SURFHVR
GH� IDFWXUDFLyQ�� VH� FRQVLGHUH� LPSRUWHV� GLVWLQWRV� D� ORV� TXH� HIHFWLYDPHQWH
FRUUHVSRQGDQ��ORV�FRQFHVLRQDULRV�SURFHGHUiQ�DO�UHFXSHUR�R�DO�UHLQWHJUR�VHJ~Q�VHD�HO
FDVR�

(O�PRQWR�D�UHFXSHUDU��SRU�HO�FRQFHVLRQDULR�VH�FDOFXODUi�D�OD�WDULID�YLJHQWH�D�OD�IHFKD
GH� GHWHFFLyQ� \� FRQVLGHUDQGR� XQ� SHUtRGR� Pi[LPR� GH� ��� PHVHV� DQWHULRUHV� D� HVWD
IHFKD�� (O� UHFXSHUR� VH� HIHFWXDUi� HQ� GLH]� PHQVXDOLGDGHV� LJXDOHV� � VLQ� LQWHUHVHV� QL
PRUDV�

(O� UHLQWHJUR� DO� XVXDULR� VH� HIHFWXDUi�� D� VX� HOHFFLyQ�� PHGLDQWH� HO� GHVFXHQWR� GH
XQLGDGHV�GH�HQHUJtD�HQ�IDFWXUDV�SRVWHULRUHV�R�HQ�HIHFWLYR�HQ�XQD�VROD�RSRUWXQLGDG�
FRQVLGHUDQGR� ODV� PLVPDV� WDVDV� GH� LQWHUpV� \� PRUD� TXH� WLHQH� DXWRUL]DGD� HO
FRQFHVLRQDULR�SDUD�HO�FDVR�GH�GHXGD�SRU�FRQVXPRV�GH�HQHUJtD�

&F� $UWV� ���� \ ���� GHO 5HJODPHQWR�

                                                
�� 'HF� /HJ� ��� GH IHFKD ���������
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$UWtFXOR�� ������ /DV� UHFODPDFLRQHV� GH� ORV� XVXDULRV� UHVSHFWR� D� OD� SUHVWDFLyQ� GHO
6HUYLFLR�3~EOLFR�GH�(OHFWULFLGDG�VHUiQ�UHVXHOWDV�HQ�~OWLPD�LQVWDQFLD�DGPLQLVWUDWLYD�SRU
HO�26,1(5*��GH�FRQIRUPLGDG�D�OR�LQGLFDGR�HQ�HO�5HJODPHQWR����

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

$UWtFXOR�� ������ /D� SUHVWDFLyQ� GHO� VHUYLFLR� GH� DOXPEUDGR� S~EOLFR� HV� GH
UHVSRQVDELOLGDG� GH� ORV� FRQFHVLRQDULRV� GH� GLVWULEXFLyQ�� HQ� OR� TXH� VH� UHILHUH� DO
DOXPEUDGR�JHQHUDO�GH�DYHQLGDV��FDOOHV�\�SOD]DV�

/D�HQHUJtD�FRUUHVSRQGLHQWH�VHUi�IDFWXUDGD�DO�0XQLFLSLR��'H�QR�HIHFWXDUVH�HO�SDJR�SRU
GRV� PHVHV� FRQVHFXWLYRV�� HO� FREUR� VH� HIHFWXDUi� GLUHFWDPHQWH� D� ORV� XVXDULRV�� GH
DFXHUGR�DO�SURFHGLPLHQWR�ILMDGR�HQ�HO�5HJODPHQWR��(Q�HVWH�~OWLPR�FDVR��HO�0XQLFLSLR
GHMDUi�GH�FREUDU�HO�DUELWULR�FRUUHVSRQGLHQWH�

/DV� 0XQLFLSDOLGDGHV� SRGUiQ� HMHFXWDU� D� VX� FRVWR�� LQVWDODFLRQHV� HVSHFLDOHV� GH
LOXPLQDFLyQ�� VXSHULRU� D� ORV� HVWiQGDUHV� TXH� VH� VHxDOH� HQ� HO� UHVSHFWLYR� FRQWUDWR� GH
FRQFHVLyQ�� � (Q� HVWH� FDVR� GHEHUiQ� DVXPLU� LJXDOPHQWH� ORV� FRVWRV� GHO� FRQVXPR� GH
HQHUJtD��RSHUDFLyQ�\�PDQWHQLPLHQWR�

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

$UWtFXOR��������(Q�WRGR�SUR\HFWR�GH�KDELOLWDFLyQ�GH� WLHUUD�R�HQ� OD�FRQVWUXFFLyQ�GH
HGLILFDFLRQHV�� GHEHUi� UHVHUYDUVH� ODV� iUHDV� VXILFLHQWHV� SDUD� LQVWDODFLyQ� GH� ODV
UHVSHFWLYDV�VXEHVWDFLRQHV�GH�GLVWULEXFLyQ�

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

$UWtFXOR�� ������ /RV� XUEDQL]DGRUHV� HVWiQ� REOLJDGRV� D� HMHFXWDU� ODV� REUDV� FLYLOHV� GH
FUXFH�GH�FDO]DGDV�SDUD�HO�WHQGLGR�GH�ODV�UHGHV�GH�GLVWULEXFLyQ��FXDQGR�FRUUHVSRQGD�D
ILQ�GH�HYLWDU�OD�URWXUD�GH�ODV�PLVPDV�

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

$UWtFXOR��������/RV�FRQFHVLRQDULRV�SRGUiQ�DEULU� ORV�SDYLPHQWRV�� FDO]DGDV�\�DFHUDV
GH�ODV�YtDV�S~EOLFDV�TXH�VH�HQFXHQWUHQ�GHQWUR�GH�VX�]RQD�GH�FRQFHVLyQ��GDQGR�DYLVR
D�ODV�PXQLFLSDOLGDGHV�UHVSHFWLYDV�\�TXHGDQGR�REOLJDGRV�D�HIHFWXDU�OD�UHSDUDFLyQ�TXH
VHD�PHQHVWHU�HQ�IRUPD�DGHFXDGD�H�LQPHGLDWD�

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

                                                
�� $UWtFXOR PRGLILFDGR SRU OD /H\ 1� ������ /H\ GH FUHDFLyQ GHO 26,1(5* �����������
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$UWtFXOR�������� /RV�JDVWRV�GHULYDGRV�GH� OD� UHPRFLyQ�� WUDVODGR� \� UHSRVLFLyQ�GH� ODV
LQVWDODFLRQHV�HOpFWULFDV�TXH�VHD�QHFHVDULR�HMHFXWDU�FRPR�FRQVHFXHQFLD�GH�REUDV�GH
RUQDWR�� SDYLPHQWDFLyQ� \�� HQ� JHQHUDO�� SRU� UD]RQHV� GH� FXDOTXLHU� RUGHQ�� VHUiQ
VXIUDJDGRV�SRU�ORV�LQWHUHVDGRV�\�R�TXLHQHV�OR�RULJLQHQ�

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

$UWtFXOR�������/RV�HVWXGLRV��SUR\HFWRV�\�REUDV�GH�ODV�LQVWDODFLRQHV�QHFHVDULDV�SDUD
OD�SUHVWDFLyQ�GHO�6HUYLFLR�3~EOLFR�GH�(OHFWULFLGDG��GHEHUiQ�VHU�HIHFWXDGRV�FXPSOLHQGR
FRQ� ORV� UHTXLVLWRV�TXH�VHxDOHQ�HO�&yGLJR�1DFLRQDO�GH�(OHFWULFLGDG�\�GHPiV�1RUPDV
7pFQLFDV�

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

$UWtFXOR���������8QD�YH]�DO�DxR��HQ�OD�IRUPD�\�HQ�OD�RSRUWXQLGDG�TXH�GHWHUPLQH�HO
5HJODPHQWR��VH�HIHFWXDUi�XQD�HQFXHVWD�UHSUHVHQWDWLYD�D�XVXDULRV�GH�XQD�FRQFHVLyQ�
SDUD�FDOLILFDU�OD�FDOLGDG�GHO�VHUYLFLR�UHFLELGR�

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

7,78/2�9,,

),6&$/,=$&,21

$UWtFXOR���������(V�PDWHULD�GH�ILVFDOL]DFLyQ��SRU�SDUWH�GHO�26,1(5*�

D� (O� FXPSOLPLHQWR� GH� ODV� REOLJDFLRQHV� GH� ORV� FRQFHVLRQDULRV� HVWDEOHFLGRV� HQ� OD
SUHVHQWH�/H\��HO�5HJODPHQWR�\�HO�UHVSHFWLYR�FRQWUDWR�GH�FRQFHVLyQ�

E� /RV�GHPiV�DVSHFWRV�TXH�VH�UHODFLRQDQ�FRQ�OD�SUHVWDFLyQ�GHO�6HUYLFLR�3~EOLFR�GH
(OHFWULFLGDG��\�

F� (O� FXPSOLPLHQWR� GH� ODV� IXQFLRQHV� DVLJQDGDV� SRU� OD� SUHVHQWH� /H\� \� VX
5HJODPHQWR�D�ORV�&RPLWpV�GH�2SHUDFLyQ�(FRQyPLFD�GHO�6LVWHPD�±�&2(6�

G� (O�FXPSOLPLHQWR�GH�ODV�GLVSRVLFLRQHV�GH�OD�SUHVHQWH�/H\�

(O�5HJODPHQWR�ILMDUi�ORV�SURFHGLPLHQWRV�\�QRUPDV�GH�ILVFDOL]DFLyQ����

&F� ,QF� D��������$UWV� ���� ��� LQF� D� ��� LQF� F� ��� \ ���� GH OD /H\�
$UW� ���� \ VV� GHO 5HJODPHQWR�
,QF� E��������$UWV� ��� ��� \ ��� GH OD /H\�
,QF� F��������'HFLPRVHJXQGD 'LVSRVLFLyQ 7UDQVLWRULD GH OD /H\�
$UWV������ ����� ����� ����� ����� ����� ����� ����� ���� \ ���� LQF� E� GHO 5HJODPHQWR�

                                                
�� $UWtFXOR PRGLILFDGR SRU OD /H\ 1� ������ /H\ GH FUHDFLyQ GHO 26,1(5* �����������
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$UWtFXOR���������(O�5HJODPHQWR�VHxDODUi�ODV�FRPSHQVDFLRQHV��VDQFLRQHV�\�R�PXOWDV
SRU�HO�LQFXPSOLPLHQWR�H�LQIUDFFLRQHV�D�OD�SUHVHQWH�/H\�

/RV� LQJUHVRV� REWHQLGRV� SRU� FRPSHQVDFLRQHV� VHUiQ� DERQDGRV� D� ORV� XVXDULRV
DIHFWDGRV��\�ORV�SURYHQLHQWHV�GH�VDQFLRQHV�\�R�PXOWDV�FRQVWLWXLUiQ�UHFXUVRV�SURSLRV
GHO�26,1(5*����

&F� $UWV� ���� ���� \ 'HFLPRVHJXQGD 'LVSRVLFLyQ 7UDQVLWRULD GH OD /H\�
$UWV� ��� \ VV� GHO 5HJODPHQWR�

$UWtFXOR�� ������� /DV� PXQLFLSDOLGDGHV� \�R� ORV� XVXDULRV� GHO� 6HUYLFLR� 3~EOLFR� GH
(OHFWULFLGDG� FRPXQLFDUiQ� DO� 26,1(5*� ODV� LQWHUUXSFLRQHV� R� DOWHUDFLRQHV� TXH� VH
SURGX]FDQ�HQ�HO�VHUYLFLR��DVt�FRPR�ORV�GHIHFWRV�TXH�VH�DGYLHUWDQ�HQ�OD�FRQVHUYDFLyQ�\
IXQFLRQDPLHQWR�GH�ODV�LQVWDODFLRQHV����

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

7,78/2�9,,,

*$5$17,$6�<�0(','$6�'(�35202&,21�$�/$�,19(56,21

$UWtFXOR�� ������� /RV� FRQWUDWRV� GH� FRQFHVLyQ� XQD� YH]� LQVFULWRV� HQ� ORV� 5HJLVWURV
3~EOLFRV��FRQVWLWX\HQ�OH\�HQWUH�ODV�SDUWHV�

&F� $UWV� ��� ��� ���� ���� ��� LQFV� D� E� ��� LQF� F� ��� LQFV� D� E� \ ���� LQF� D� GH OD /H\�
$UWV� ��� ���� ���� ��� � ��� ��� \ VV� GHO 5HJODPHQWR�
$UWV� ��� \ ��� &RQVWLWXFLyQ�

5HJODPHQWR ,QWHUQR GH &RQFHVLRQHV (OpFWULFDV� ��

$UWtFXOR�� ������� /D� FDGXFLGDG� GH� XQD� FRQFHVLyQ�� SRU� UD]RQHV� GLVWLQWDV� GH� ODV
VHxDODGDV�HQ�OD�SUHVHQWH�OH\��GHEHUi�VHU�LQGHPQL]DGD�DO�FRQWDGR��VREUH�OD�EDVH�GHO
9DORU� 3UHVHQWH� GHO� )OXMR� 1HWR� GH� )RQGRV� D� )XWXUR� TXH� OD� FRQFHVLyQ� JHQHUD� D� VX
SURSLHWDULR��HPSOHDQGR�OD�7DVD�GH�$FWXDOL]DFLyQ�HVWDEOHFLGD�HQ�HO�DUWtFXOR�����GH�OD
SUHVHQWH�/H\�

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

$UWtFXOR�� ������� /RV� FRQFHVLRQDULRV� DVt� FRPR� ODV� HPSUHVDV� TXH� VH� GHGLTXHQ� HQ

                                                
�� $UWtFXOR PRGLILFDGR SRU OD /H\ 1� ������ /H\ GH FUHDFLyQ GHO 26,1(5* �����������
�� ,GHP�
�� 5�0� �������(0�90( GH IHFKD ��������
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IRUPD� H[FOXVLYD� D� ODV� DFWLYLGDGHV� GH� JHQHUDFLyQ�� WUDQVPLVLyQ� \� GLVWULEXFLyQ� GH
HQHUJtD�HOpFWULFD�WHQGUiQ�ORV�VLJXLHQWHV�GHUHFKRV�

D� )UDFFLRQDPLHQWR�KDVWD�HQ����PHQVXDOLGDGHV�GH� ORV�GHUHFKRV�$G�9DORUHP�&,)
TXH� JUDYH� OD� LPSRUWDFLyQ� GH� ELHQHV� GH� FDSLWDO� SDUD� QXHYRV� SUR\HFWRV
H[SUHVDGRV�HQ�PRQHGD�H[WUDQMHUD�

0HGLDQWH�'HFUHWR�6XSUHPR��HODERUDGR�SRU�HO�0LQLVWHULR�GH�(FRQRPtD�\�)LQDQ]DV
HQ�FRRUGLQDFLyQ�FRQ�HO�0LQLVWHULR�GH�(QHUJtD�\�0LQDV��VH�HVWDEOHFHUiQ� OD� WDVD
GH� LQWHUpV� DSOLFDEOH� DO� IUDFFLRQDPLHQWR�� HO� SOD]R� SDUD� HO� SDJR� GH� OD� SULPHUD
FXRWD�D�SDUWLU�GH� OD�QXPHUDFLyQ�GH� OD� UHVSHFWLYD�'HFODUDFLyQ�GH� ,PSRUWDFLyQ�
DVt�FRPR�ODV�GHPiV�FRQGLFLRQHV�SDUD�VX�DSOLFDFLyQ��\�

E� 7RGDV�ODV�JDUDQWtDV�GHO�5pJLPHQ�GH�(VWDELOLGDG�-XUtGLFD��(VWDELOLGDG�7ULEXWDULD�\
OLEUH� GLVSRQLELOLGDG� GH� GLYLVDV� D� ORV� LQYHUVLRQLVWDV� QDFLRQDOHV� \� H[WUDQMHURV� D
TXH�VH�UHILHUHQ�ORV�'HFUHWRV�/HJLVODWLYRV�1�������1������\�1������

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

'HF� /HJ� 1�V ���� ��� \ ��� ��

5HJODPHQWR GH ORV 5HJtPHQHV GH *DUDQWtD D OD ,QYHUVLyQ 3ULYDGD� ��

$UWV� ���� ���� ���� ��� \ ��� GH OD &RQVWLWXFLyQ�

$UWtFXOR�� ������� /RV� FRQFHVLRQDULRV� \� HPSUHVDV� GHGLFDGDV� D� OD� DFWLYLGDG� GH
JHQHUDFLyQ��FRQ�DUUHJOR�D�ODV�GLVSRVLFLRQHV�GH�OD�SUHVHQWH�/H\��TXH�XWLOLFHQ�OD�HQHUJtD
\�UHFXUVRV�QDWXUDOHV�DSURYHFKDEOHV�GH�ODV�IXHQWHV�KLGUiXOLFDV�\�JHRWpUPLFDV�GHO�SDtV�
HVWiQ� DIHFWDV� DO� SDJR� GH� XQD� UHWULEXFLyQ� ~QLFD� DO� (VWDGR� SRU� GLFKR� XVR�
FRPSUHQGLHQGR� LQFOXVLYH� ORV�SDJRV�HVWDEOHFLGRV�SRU�HO�'HFUHWR�/H\�1��������\�VXV
GLVSRVLFLRQHV�UHJODPHQWDULDV�\�FRPSOHPHQWDULDV�

/DV�WDULIDV�SRU�GLFKD�UHWULEXFLyQ�QR�SRGUiQ�VHU�VXSHULRUHV�DO����GHO�SUHFLR�SURPHGLR
GH�HQHUJtD�D�QLYHO�JHQHUDFLyQ��FDOFXODGR�GH�DFXHUGR�DO�SURFHGLPLHQWR�TXH�VHxDOH�HO
5HJODPHQWR�GH�OD�SUHVHQWH�/H\�

&F� $UWV� ��� �� LQF� D� �� \ ��� GH OD /H\�
$UWV� ����� ���� \ ���� GHO 5HJODPHQWR�
'HFUHWR /H\ ����� \ GLVSRVLFLRQHV UHJODPHQWDULDV�
$UW� ��� &RQVWLWXFLyQ�

                                                
�� 'HF� /HJ� ��� HQ YLJHQFLD GHVGH HO �������� \ TXH RWRUJD UpJLPHQ GH HVWDELOLGDG MXUtGLFD D ODV

LQYHUVLRQHV H[WUDQMHUDV PHGLDQWH HO UHFRQRFLPLHQWR GH FLHUWDV JDUDQWtDV�
'HF� /HJ ��� HQ YLJHQFLD GHVGH HO �������� GLFWDQGR PHGLGDV GHVWLQDGDV D JDUDQWL]DU OD OLEHUWDG
GH FRPHUFLR H[WHULRU H LQWHULRU FRPR FRQGLFLyQ IXQGDPHQWDO SDUD HO GHVDUUROOR GHO SDtV�
'HF� /HJ� ��� HQ YLJHQFLD GHVGH HO ��������� /H\ SDUD HO FUHFLPLHQWR GH OD LQYHUVLyQ SULYDGD�

�� 'HF� 6XSUHPR �������() GH IHFKD ��������
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7,78/2�,;

862�'(�%,(1(6�38%/,&26�<�'(�7(5&(526

$UWtFXOR��������� &XDQGR� XQ� UHFXUVR� KLGUiXOLFR� DVLJQDGR� SDUD� XQ� GHWHUPLQDGR� ILQ
UHTXLHUH�VHU�XWLOL]DGR�SDUD�JHQHUDFLyQ�HOpFWULFD�R�YLFHYHUVD��QR�VH�GHEHUi�DIHFWDU�ORV
GHUHFKRV�GHO�SULPHUR�

(Q�GLFKRV�FDVRV��OD�DGPLQLVWUDFLyQ�GHO�UHFXUVR�KLGUiXOLFR�VH�KDUi�HQ�IRUPD�FRQMXQWD
SRU�WRGRV�DTXHOORV�TXH�OR�XWLOLFHQ�FRQ�ILQHV�GLVWLQWRV�

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

$UWtFXOR���������/RV�FRQFHVLRQDULRV��VXMHWiQGRVH�D�ODV�GLVSRVLFLRQHV�TXH�HVWDEOH]FD
HO�5HJODPHQWR��HVWiQ�IDFXOWDGRV�

D� $�XVDU�D� WtWXOR�JUDWXLWR�HO� VXHOR�� VXEVXHOR�\�DLUHV�GH�FDPLQRV�S~EOLFRV�� FDOOHV�
SOD]DV� \� GHPiV� ELHQHV� GH� SURSLHGDG� GHO� (VWDGR� R� PXQLFLSDO�� DVt� FRPR� SDUD
FUX]DU�UtRV��SXHQWHV��YtDV�IpUUHDV��OtQHDV�HOpFWULFDV�\�GH�FRPXQLFDFLRQHV�

E� $� FRUWDU� ORV� iUEROHV� R� VXV� UDPDV� TXH� VH� HQFXHQWUHQ� SUy[LPRV� D� ORV
HOHFWURGXFWRV�DpUHRV�\�TXH�SXHGDQ�RFDVLRQDU�SHUMXLFLR�D�ODV�LQVWDODFLRQHV�SUHYLR
SHUPLVR�GH�OD�DXWRULGDG�FRPSHWHQWH��\�

F� $�FRORFDU�VRSRUWHV�R�DQFODMHV�HQ�OD�IDFKDGD�GH�ORV�HGLILFLRV�\�SRVWHV�GHODQWH�GH
HOODV�

(Q�HVWRV�FDVRV��HO�FRQFHVLRQDULR�GHEHUi�UHVDUFLU�ORV�FRVWRV�GH�UHSRVLFLyQ�GH�ODV�iUHDV
DIHFWDGDV�

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

$UWtFXOR���������/DV�VHUYLGXPEUHV�SDUD�OD�RFXSDFLyQ�GH�ELHQHV�S~EOLFRV�\�SULYDGRV�
VH�FRQVWLWXLUiQ�~QLFDPHQWH�FRQ�DUUHJOR�D�ODV�GLVSRVLFLRQHV�GH�OD�SUHVHQWH�/H\�

/DV�VHUYLGXPEUHV�SRGUiQ�VHU�

D� 'H�DFXHGXFWRV��HPEDOVHV�\�GH�REUDV�KLGURHOpFWULFDV�

E� 'H� HOHFWURGXFWRV� SDUD� HVWDEOHFHU� VXEHVWDFLRQHV� GH� WUDQVIRUPDFLyQ�� OtQHDV� GH
WUDQVPLVLyQ�\�GLVWULEXFLyQ�

F� 'H� 2FXSDFLyQ� GH� ELHQHV� GH� SURSLHGDG� SDUWLFXODU� LQGLVSHQVDEOHV� SDUD� OD
LQVWDODFLyQ� GH� VXEHVWDFLRQHV� GH� GLVWULEXFLyQ� SDUD� 6HUYLFLR� 3~EOLFR� GH
(OHFWULFLGDG�

G� 'H�VLVWHPD�GH�WHOHFRPXQLFDFLRQHV�
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H� 'H�SDVR�SDUD�FRQVWUXLU�YtDV�GH�DFFHVR��\�

I� 'H� WUiQVLWR� SDUD� FXVWRGLD�� FRQVHUYDFLyQ� \� UHSDUDFLyQ� GH� ODV� REUDV� H
LQVWDODFLRQHV�

&F� ,QF� D��������$UW� ���� GHO 5HJODPHQWR�
,QF� E��������$UWV� �� \ ���� GH OD /H\�
$UW� ���� GHO 5HJODPHQWR�
,QF� F��������$UWV� ��� �� \ ��� GH OD /H\�
,QF� G��������$UW� ���� GH OD /H\�
,QF� I�������� $UW� ���� GH OD /H\�
$UWV� ���� ���� ���� ���� \ ���� GH OD /H\�
$UWV� ����� ����� ���� \ ���� GHO 5HJODPHQWR�

$UWtFXOR�� ������� (V� DWULEXFLyQ� GHO� 0LQLVWHULR� GH� (QHUJtD� \� 0LQDV� LPSRQHU� FRQ
FDUiFWHU� IRU]RVR� HO� HVWDEOHFLPLHQWR� GH� ODV� VHUYLGXPEUHV� TXH� VHxDOD� HVWD� /H\�� DVt
FRPR�PRGLILFDU�ODV�HVWDEOHFLGDV���3DUD�WDO�HIHFWR��HO�0LQLVWHULR�GHEHUi�RtU�DO�WLWXODU�GHO
SUHGLR� VLUYLHQWH�� VLJXLHQGR� HO� SURFHGLPLHQWR� DGPLQLVWUDWLYR� TXH� HVWDEOH]FD� HO
5HJODPHQWR�

$O� LPSRQHUVH�R�PRGLILFDUVH� OD� VHUYLGXPEUH�� VH�VHxDODUiQ� ODV�PHGLGDV�TXH�GHEHUiQ
DGRSWDUVH� SDUD� HYLWDU� ORV� SHOLJURV� H� LQFRQYHQLHQWHV� GH� ODV� LQVWDODFLRQHV� TXH� HOOD
FRPSUHQGD�

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

$UWtFXOR�� ������� (O� GHUHFKR� GH� HVWDEOHFHU� XQD� VHUYLGXPEUH� DO� DPSDUR� GH� OD
SUHVHQWH�/H\�REOLJD�D�LQGHPQL]DU�HO�SHUMXLFLR�TXH�HOOD�FDXVH�\�D�SDJDU�SRU�HO�XVR�GHO
ELHQ� JUDYDGR�� � (VWD� LQGHPQL]DFLyQ� VHUi� ILMDGD� SRU� DFXHUGR� GH� SDUWHV�� HQ� FDVR
FRQWUDULR�OD�ILMDUi�HO�0LQLVWHULR�GH�(QHUJtD�\�0LQDV�

(O� WLWXODU�GH� OD� VHUYLGXPEUH�HVWDUi�REOLJDGR�D� FRQVWUXLU� \�D� FRQVHUYDU� OR�TXH� IXHUH
QHFHVDULR�SDUD�TXH�ORV�SUHGLRV�VLUYLHQWHV�QR�VXIUDQ�GDxR�QL�SHUMXLFLR�SRU�FDXVD�GH�OD
VHUYLGXPEUH���$GHPiV��WHQGUi�GHUHFKR�GH�DFFHVR�DO�iUHD�QHFHVDULD�GH�GLFKR�SUHGLR
FRQ� ILQHV� GH� YLJLODQFLD� \� FRQVHUYDFLyQ� GH� ODV� LQVWDODFLRQHV� TXH� KD\D�PRWLYDGR� ODV
VHUYLGXPEUHV�� GHELHQGR� SURFHGHU� FRQ� OD� SUHFDXFLyQ� GHO� FDVR� SDUD� HYLWDU� GDxRV� \
SHUMXLFLRV��TXHGDQGR�VXMHWR�D�OD�UHVSRQVDELOLGDG�FLYLO�SHUWLQHQWH�

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

$UW� ����� &yGLJR &LYLO 3HUXDQR���

$UW� ���� &RQVWLWXFLyQ�

$UWtFXOR���������&RQVWLWXLGD�OD�VHUYLGXPEUH�SDUD�ORV�ILQHV�GH�JHQHUDFLyQ�GH�HQHUJtD
HOpFWULFD��ODV�REUDV�H�LQVWDODFLRQHV�UHTXHULGDV�SDUD�HO�DSURYHFKDPLHQWR�GH�ODV�DJXDV�

                                                
�� &yGLJR &LYLO �����
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VyOR�SRGUiQ�VHU�DIHFWDGDV�SRU�VHUYLGXPEUH�SDUD�DFWLYLGDGHV�GLVWLQWDV�D�ODV�TXH�HVWiQ
GHVWLQDGDV�VL�VH�FRPSUXHED�SOHQDPHQWH�TXH�OD�QXHYD�VHUYLGXPEUH�QR�SHUMXGLFDUi�ORV
ILQHV�GHO�VHUYLFLR��(Q�HVWH�FDVR��VHUiQ�GH�FDUJR�GHO�WLWXODU�GH�OD�QXHYD�VHUYLGXPEUH
ORV� JDVWRV� TXH� KD\D� TXH� UHDOL]DU� SDUD� KDFHUOD� SRVLEOH� \� ODV� FRPSHQVDFLRQHV
FRUUHVSRQGLHQWHV�DO�GXHxR�GHO�DFXHGXFWR�SRU�HO�XVR�GHO�PLVPR�

&F� $UWV� �� \ ��� GH OD /H\�

$UWtFXOR�� ������� /D� VHUYLGXPEUH� GH� HOHFWURGXFWR� \� ODV� LQVWDODFLRQHV� GH
WHOHFRPXQLFDFLRQHV�� FRQILHUHQ� DO� FRQFHVLRQDULR� HO� GHUHFKR� GH� WHQGHU� OtQHDV� SRU
PHGLR�GH�SRVWHV��WRUUHV�R�SRU�FRQGXFWR�VXEWHUUiQHR�D�WUDYpV�GH�SURSLHGDGHV�\�HO�GH
RFXSDU� ORV� WHUUHQRV� GH� OD� PLVPD� TXH� VHDQ� QHFHVDULRV� SDUD� VXEHVWDFLRQHV� GH
WUDQVIRUPDFLyQ�\�SDUD�ODV�KDELWDFLRQHV�GHO�SHUVRQDO�

(Q� ODV� ]RQDV� XUEDQDV�� OD� VHUYLGXPEUH� GH� HOHFWURGXFWR� QR� SRGUi� LPSRQHUVH� VREUH
HGLILFLRV��SDWLRV�\�MDUGLQHV�

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

$UWtFXOR�� ������� /D� FRQVWLWXFLyQ� GH� OD� VHUYLGXPEUH� GH� HOHFWURGXFWR� QR� LPSLGH� DO
SURSLHWDULR�GHO�SUHGLR�VLUYLHQWH�TXH�SXHGD�FHUFDUOR�R�HGLILFDU�HQ�pO�VLHPSUH�TXH� ODV
FRQVWUXFFLRQHV� QR� VH� HIHFW~HQ� GHEDMR� GH� OD� OtQHD� GH� DOWD� WHQVLyQ� \� VX� ]RQD� GH
LQIOXHQFLD�\�GHMH�HO�PHGLR�H[SHGLWR�SDUD�DWHQGHU�D�OD�FRQVHUYDFLyQ�\�UHSDUDFLyQ�GHO
HOHFWURGXFWR�� UHVSHWDQGR� ODV� GLVWDQFLDV� PtQLPDV� GH� VHJXULGDG� HVWDEOHFLGDV� SRU� HO
&yGLJR�1DFLRQDO�GH�(OHFWULFLGDG�SDUD�HO�HIHFWR�

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

$UWtFXOR���������(O�0LQLVWHULR� GH� (QHUJtD� \�0LQDV� SRGUi� LPSRQHU� HQ� IDYRU� GH� ORV
FRQFHVLRQDULRV� \� D� VROLFLWXG� GH� pVWRV�� VHUYLGXPEUH� GH� RFXSDFLyQ� WHPSRUDO� GH� ORV
WHUUHQRV� GHO� (VWDGR�� GH� ODV� PXQLFLSDOLGDGHV�� GH� ODV� HQWLGDGHV� GH� SURSLHGDG� GHO
(VWDGR� R� GH� SDUWLFXODUHV�� GHVWLQDGDV� D� DOPDFHQHV�� GHSyVLWRV� GH� PDWHULDOHV�
FRORFDFLyQ�GH�SRVWHUtD�R�FXDOTXLHU�RWUR�VHUYLFLR�TXH�VHD�QHFHVDULR�SDUD�FRQVWUXFFLyQ
GH�ODV�REUDV�

/DV� VHUYLGXPEUHV� GH� RFXSDFLyQ� WHPSRUDO� GDQ� GHUHFKR� DO� SURSLHWDULR� GHO� SUHGLR
VLUYLHQWH�D�SHUFLELU�HO�SDJR�GH�ODV�LQGHPQL]DFLRQHV�\�FRPSHQVDFLRQHV�TXH�HVWDEOHFHQ
OD�SUHVHQWH��/H\�\�VX�5HJODPHQWR��GXUDQWH�HO�WLHPSR�QHFHVDULR�SDUD�OD�HMHFXFLyQ�GH
ODV�REUDV�

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

$UWtFXOR�� ������� /DV� VHUYLGXPEUHV� GH� FDEOHFDUULO�� GH� YtDV� GH� DFFHVR� \� GH
LQVWDODFLRQHV� GH� WHOHFRPXQLFDFLRQHV� SDUD� ORV� ILQHV� GHO� VHUYLFLR�� VH� FRQVWLWXLUiQ� FRQ
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DUUHJOR� D� ODV� GLVSRVLFLRQHV� FRQWHQLGDV� HQ� HO� SUHVHQWH� 7tWXOR�� HQ� FXDQWR� OH� VHDQ
DSOLFDEOHV�

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

$UWtFXOR�� ������� 8QD� YH]� FRQVHQWLGD� R� HMHFXWRULDGD� OD� UHVROXFLyQ� DGPLQLVWUDWLYD�
TXH� HVWDEOH]FD� R� PRGLILTXH� OD� VHUYLGXPEUH�� HO� FRQFHVLRQDULR� GHEHUi� DERQDU
GLUHFWDPHQWH�R�FRQVLJQDU�MXGLFLDOPHQWH��D�IDYRU�GHO�SURSLHWDULR�GHO�SUHGLR�VLUYLHQWH�
HO� PRQWR� GH� YDORUL]DFLyQ� UHVSHFWLYD�� DQWHV� GH� OD� LQLFLDFLyQ� GH� ODV� REUDV� H
LQVWDODFLRQHV�

/D�FRQWUDGLFFLyQ�MXGLFLDO�D� OD�YDORUL]DFLyQ�DGPLQLVWUDWLYD�GHEHUi� LQWHUSRQHUVH�GHQWUR
GH� ORV� WUHLQWD� ����� GtDV� VLJXLHQWHV� DO� SDJR� R� FRQVLJQDFLyQ� �� \� VyOR� GDUi� OXJDU� D
SHUFLELU�HO�UHDMXVWH�GHO�PRQWR�VHxDODGR�

8QD� YH]� HIHFWXDGR� HO� SDJR�� HO� 0LQLVWHULR� GH� (QHUJtD� \� 0LQDV� GDUi� SRVHVLyQ� GH� OD
SDUWH�UHTXHULGD�GHO�SUHGLR�VLUYLHQWH�DO�FRQFHVLRQDULR�VROLFLWDQWH��D�ILQ�GH�TXH�FXPSOD
HO�SURSyVLWR�SDUD�HO�TXH�VH�FRQVWLWX\H�OD�VHUYLGXPEUH�

(Q� FDVR� GH� RSRVLFLyQ� GHO� SURSLHWDULR� R� FRQGXFWRU� GHO� SUHGLR� VLUYLHQWH�� HO
FRQFHVLRQDULR� SRGUi� KDFHU� XVR� GHO� GHUHFKR� FRQFHGLGR� FRQ� HO� DX[LOLR� GH� OD� IXHU]D
S~EOLFD��VLQ�SHUMXLFLR�GH�LQLFLDU�ODV�DFFLRQHV�OHJDOHV�D�TXH�KXELHVH�OXJDU�

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

$UWtFXOR��������� (O�0LQLVWHULR� GH�(QHUJtD� \�0LQDV�� D� SHGLGR� GH� SDUWH� R� GH� RILFLR�
GHFODUDUi�OD�H[WLQFLyQ�GH�ODV�VHUYLGXPEUHV�HVWDEOHFLGDV�FXDQGR�

D� 4XLHQ� VROLFLWy� OD� VHUYLGXPEUH� QR� OOHYH� D� FDER� ODV� LQVWDODFLRQHV� X� REUDV
UHVSHFWLYDV�GHQWUR�GHO�SOD]R�VHxDODGR�DO�LPSRQHUVH�OD�PLVPD�

E� (O� SURSLHWDULR� FRQGXFWRU� GHO� SUHGLR� VLUYLHQWH� GHPXHVWUH� TXH� OD� VHUYLGXPEUH
SHUPDQHFH�VLQ�XVR�SRU�PiV�GH�GRFH�PHVHV�FRQVHFXWLYRV�

F� 6LQ�DXWRUL]DFLyQ�SUHYLD�VH�GHVWLQH�OD�VHUYLGXPEUH�D�ILQ�GLVWLQWR�SDUD�HO�FXDO�VH
VROLFLWy��\�

G� 6H�Gp�WpUPLQR�D�OD�ILQDOLGDG�SDUD�OD�FXDO�VH�FRQVWLWX\y�OD�VHUYLGXPEUH�

&F ,QF� F��������$UW� �� GH OD /H\�
,QF� G��������$UWV� ���� ��� \ ���� GH OD /H\�
$UW� ���� GHO 5HJODPHQWR
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$UWtFXOR�� ������� � (Q� ORV� FDVRV� GH� FDODPLGDG� S~EOLFD� FRQPRFLRQHV� LQWHUQDV� \�R
GLVWXUELRV�� HO� (VWDGR� GHEHUi� SUHVWDU� D� ORV� FRQFHVLRQDULRV� DVt� FRPR� D� ODV� HPSUHVDV
TXH� VH� GHGLTXHQ� D� ODV� DFWLYLGDGHV� GH� JHQHUDFLyQ�� WUDQVPLVLyQ� \� GLVWULEXFLyQ� GH
HQHUJtD� HOpFWULFD�� OD� D\XGD� QHFHVDULD� SDUD� DVHJXUDU� OD� SURWHFFLyQ� GH� ODV� REUDV� H
LQVWDODFLRQHV�D�ILQ�GH�JDUDQWL]DU�OD�FRQWLQXLGDG�GH�VX�RSHUDFLyQ�

&F� $UWV� ��� ���� ��� \ 6pSWLPD 'LVSRVLFLyQ 7UDQVLWRULD GH OD /H\�
$UW� ���� GHO 5HJODPHQWR�
$UW� ���� &RQVWLWXFLyQ�

$UWtFXOR���������(O�VXPLQLVWUR�GH�HQHUJtD�HOpFWULFD�FRQ�FDUiFWHU�GH�6HUYLFLR�3~EOLFR
GH�(OHFWULFLGDG��TXH�QR�UHTXLHUD�GH�FRQFHVLyQ��SXHGH�VHU�GHVDUUROODGR�SRU�SHUVRQDV
QDWXUDOHV�R�MXUtGLFDV�FRQ�HO�SHUPLVR�TXH�VHUi�RWRUJDGR�SRU�ORV�&RQFHMRV�0XQLFLSDOHV
SDUD�FDGD�FDVR��TXLHQHV�ILMDUiQ�ODV�FRQGLFLRQHV�GHO�VXPLQLVWUR�GH�FRP~Q�DFXHUGR�FRQ
ORV�XVXDULRV�

1R�REVWDQWH�OR�DQWHULRU��ORV�WLWXODUHV�SRGUiQ�VROLFLWDU�DO�0LQLVWHULR�GH�(QHUJtD�\�0LQDV
HO�RWRUJDPLHQWR�GH�FRQFHVLyQ�SDUD�HO�GHVDUUROOR�GH�HVWDV�DFWLYLGDGHV�GHQWUR�GH� ODV
GLVSRVLFLRQHV�GH�OD�SUHVHQWH�/H\�\�5HJODPHQWR�

&F� $UWV� �� �� �� \ ��� GH OD /H\�

$UWtFXOR��������� /DV� DFWLYLGDGHV� GH� JHQHUDFLyQ� \�R� WUDQVPLVLyQ� SHUWHQHFLHQWHV� DO
6LVWHPD�3ULQFLSDO�\�R�GH�GLVWULEXFLyQ�GH�HQHUJtD�HOpFWULFD��QR�SRGUiQ�HIHFWXDUVH�SRU
XQ�PLVPR�WLWXODU�R�SRU�TXLHQ�HMHU]D�GLUHFWD�R�LQGLUHFWDPHQWH�HO�FRQWURO�GH�pVWH��VDOYR
OR�GLVSXHVWR�HQ�OD�SUHVHQWH�/H\�

4XHGDQ�H[FOXLGRV�GH�GLFKD�SURKLELFLyQ��ORV�DFWRV�GH�FRQFHQWUDFLyQ�GH�WLSR�YHUWLFDO�X
KRUL]RQWDO�TXH�VH�SURGX]FDQ�HQ�ODV�DFWLYLGDGHV�GH�JHQHUDFLyQ�\�R�GH�WUDQVPLVLyQ�\�R
GH� GLVWULEXFLyQ�� TXH� QR� LPSOLTXHQ� XQD� GLVPLQXFLyQ�� GDxR� R� UHVWULFFLyQ� D� OD
FRPSHWHQFLD� \� D� OD� OLEUH� FRQFXUUHQFLD� HQ� ORV� PHUFDGRV� GH� ODV� DFWLYLGDGHV
PHQFLRQDGDV�R�HQ�ORV�PHUFDGRV�UHODFLRQDGRV´���

&F� $UWV� ��� ��� \ 4XLQWD 'LVSRVLFLyQ 7UDQVLWRULD GH OD /H\�
$UW� ���� GHO 5HJODPHQWR�

$UWtFXOR���������/DV�GHILQLFLRQHV�TXH�FRUUHVSRQGDQ�D�GLVSRVLFLRQHV�GH�OD�SUHVHQWH
/H\��FX\D�UHODFLyQ�VH�DQH[D��IRUPDQ�SDUWH�LQWHJUDQWH�GH�OD�PLVPD�

                                                
�� $UWtFXOR PRGLILFDGR SRU OD /H\ 1� ����� ³/H\ GH $QWLPRQRSROLR \ $QWLROLJRSROLR GHO 6HFWRU

(OpFWULFR´ SXEOLFDGD FRQ IHFKD ��������
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35,0(5$���'HQWUR�GH�ORV�QRYHQWD������GtDV��D�SDUWLU�GH�OD�YLJHQFLD�GH�OD�SUHVHQWH
/H\��VH�FRQVWLWXLUi�\�HQWUDUiQ�HQ� IXQFLRQHV� ORV�&2(6�HQ� ORV�6LVWHPDV�&HQWUR�1RUWH
�6,&1��\�6XU�2HVWH��6,62��

&F� $UWV� ��� \ ��� GH OD /H\�

6(*81'$���/RV�FRQWUDWRV�GH�VXPLQLVWURV�TXH�HQ�YLUWXG�GH�OD�SUHVHQWH�/H\�GHMDQ�GH
VHU� UHJXODGRV��DVt�FRPR� ORV�GH�FRPSUD�\�YHQWD�GH�HQHUJtD� LQWHUHPSUHVDV��GHEHUiQ
DGHFXDUVH�D� ODV�GLVSRVLFLRQHV�GH� OD�SUHVHQWH�/H\��GH�DFXHUGR�D� ORV�SURFHGLPLHQWRV
TXH�SDUD�WDO�HIHFWR�GLVSRQJD�HO�0LQLVWHULR�GH�(QHUJtD�\�0LQDV��HQ�XQ�SOD]R�QR�PD\RU
GH�FLHQWR�YHLQWH�������GtDV�FDOHQGDULR��D�SDUWLU�GH�VX�HQWUDGD�HQ�YLJHQFLD�

&F� $UW� ��� LQF� J� GH OD /H\�

7(5&(5$���/D�&RPLVLyQ�GH�7DULIDV�GH�(QHUJtD�FRQWLQXDUi�ILMDQGR�WDULIDV�HOpFWULFDV�
REVHUYDQGR� ORV� PHFDQLVPRV� \� PpWRGRV� DFWXDOHV�� KDVWD� ODV� RSRUWXQLGDGHV� HQ� TXH
GHEHQ�ILMDUVH�FRQIRUPH�D�ORV�FULWHULRV�HVWDEOHFLGRV�HQ�OD�SUHVHQWH�/H\�

&F� $UW� ��� GH OD /H\�

&8$57$��� 7RGDV� ODV� HPSUHVDV� DFWXDOHV� TXH� HIHFW~HQ� GLVWULEXFLyQ� GH� 6HUYLFLR
3~EOLFR� GH� (OHFWULFLGDG�� WHQGUiQ� FRQFHVLRQHV� GH� GLVWULEXFLyQ� SURYLVLRQDOHV� TXH
FRPSUHQGDQ�VXV� LQVWDODFLRQHV�GH�GLVWULEXFLyQ�H[LVWHQWHV�\�XQD�IUDQMD�GH�FLHQ������
PHWURV�GH�DQFKR�HQ� WRUQR�D�pVWDV�� �(O� SOD]R�Pi[LPR�SDUD� UHJXODUL]DU� OD� FRQFHVLyQ
GHILQLWLYD�\� OD�GHWHUPLQDFLyQ�GH�VXV�UHVSHFWLYRV�9DORUHV�1XHYRV�GH�5HHPSOD]R�VHUi
GH�WUHVFLHQWRV�VHVHQWD�������GtDV�FDOHQGDULRV��FRQWDGRV�D�SDUWLU�GH�OD�YLJHQFLD�GH�OD
SUHVHQWH�/H\�

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

48,17$��� /DV� (PSUHVDV� GH� 6HUYLFLR� 3~EOLFR� GH� (OHFWULFLGDG� TXH� LQWHJUDQ� ORV
VLVWHPDV� &HQWUR�1RUWH� �6,&1��� 6XU� 2HVWH� �6,62�� \� 6XU� (VWH� GHEHUiQ� WRPDU� ODV
PHGLGDV� OHJDOHV� DGPLQLVWUDWLYDV� \� HFRQyPLFDV� SDUD� GLYLGLU� ODV� DFWLYLGDGHV� GH
JHQHUDFLyQ�� GH� WUDQVPLVLyQ� \� GH� GLVWULEXFLyQ� HQ� HPSUHVDV� LQGHSHQGLHQWHV�
REVHUYDQGR� ODV� GLVSRVLFLRQHV� TXH� SDUD� HO� HIHFWR� GLFWH� HO� 0LQLVWHULR� GH� (QHUJtD� \
0LQDV��(VWD�PHGLGD�VHUi�HIHFWXDGD�HQ�XQ�SOD]R�Pi[LPR�GH�FLHQWR�RFKHQWD�������GtDV
FDOHQGDULRV�� FRQWDGRV� D� SDUWLU� GH� OD� HQWUDGD� HQ� YLJHQFLD� GH� OD� SUHVHQWH� /H\�� FRQ
H[RQHUDFLyQ�GH�WRGR�WULEXWR�\�GHUHFKR�TXH�OH�SXGLHUD�VHU�DSOLFDEOH�

&F� $UWV� �� \ ���� GH OD /H\�
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$UW� ��� '�6� 1� �������3&0� ��

6(;7$���7RGDV�ODV�HPSUHVDV�TXH�HIHFW~DQ�DFWLYLGDGHV�GH�JHQHUDFLyQ��WUDQVPLVLyQ�\
GLVWULEXFLyQ�� LQFOXLGRV� ORV� DXWRSURGXFWRUHV�� TXH� UHTXLHUHQ� GH� FRQFHVLyQ� R
DXWRUL]DFLyQ��GH�DFXHUGR�D�ODV�GLVSRVLFLRQHV�GH�OD�SUHVHQWH�/H\��GHEHUiQ�DGHFXDUVH�D
pVWD�HQ�XQ�SOD]R�GH�WUHVFLHQWRV�VHVHQWD�������GtDV�FDOHQGDULR�D�SDUWLU�GH�VX�HQWUDGD
HQ�YLJHQFLD�

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

6e37,0$��� (Q� VLWXDFLRQHV� GH� HPHUJHQFLD� R� JUDYHV� GHILFLHQFLDV� HQ� HO� VHUYLFLR�� HO
0LQLVWHULR� GH� (QHUJtD� \�0LQDV�PHGLDQWH� 5HVROXFLyQ�0LQLVWHULDO� SRGUi� IDFXOWDU� D� ORV
'LUHFWRULRV� GH� ODV� (PSUHVDV� HQ� ODV� TXH� HO� (VWDGR� SXGLHUD� PDQWHQHU� SDUWLFLSDFLyQ
PD\RULWDULD��D�DGRSWDU�DFFLRQHV�FRUUHFWLYDV�GHVWLQDGDV�D�VXSHUDU�WDOHV�VLWXDFLRQHV�

&F� $UW� ���� GH OD /H\�

2&7$9$���/D�&RPLVLyQ�GH�7DULIDV�GH�(QHUJtD�GHEHUi�UHHVWUXFWXUDUVH�GH�DFXHUGR�D
OR�HVWDEOHFLGR�HQ� OD�SUHVHQWH�/H\��HQ�XQ�SOD]R�Pi[LPR�GH�VHVHQWD�GtDV�FRQWDGRV�D
SDUWLU�GH�OD�YLJHQFLD�GH�OD�SUHVHQWH�/H\����

/RV�PLHPEURV�GHO�&RQVHMR�'LUHFWLYR�GH�OD�&RPLVLyQ�GH�7DULIDV�GH�(QHUJtD��TXH�GHEHQ
VHU� QRPEUDGRV�� D� SURSXHVWD� GH� ORV� FRQFHVLRQDULRV�� VHUiQ� GHVLJQDGRV
SURYLVLRQDOPHQWH� D� SURSXHVWD� GH� ODV� DFWXDOHV� (PSUHVDV� GH� 6HUYLFLR� 3~EOLFR� GH
(OHFWULFLGDG�SRU�XQ�SHUtRGR�QR�PD\RU�D�WUHVFLHQWRV�VHVHQWD�������GtDV�

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

129(1$���/RV�5HJODPHQWRV�\�QRUPDV�WpFQLFDV�YLJHQWHV�D�OD�IHFKD�GH�SURPXOJDFLyQ
GH� OD� SUHVHQWH� /H\� FRQVHUYDUiQ� VX� YLJHQFLD�� HQ� WDQWR� QR� VHDQ� FRQWUDULRV� D� HVWD
~OWLPD�

'e&,0$��� (O� 0LQLVWHULR� GH� (QHUJtD� \� 0LQDV� TXHGD� IDFXOWDGR� D� GLFWDU� ODV
GLVSRVLFLRQHV� OHJDOHV� FRPSOHPHQWDULDV� SDUD� QRUPDU� OD� DGHFXDFLyQ� GH� ODV� DFWXDOHV
SHUVRQDV� QDWXUDOHV� R� MXUtGLFDV� TXH� GHVDUUROODQ� DFWLYLGDGHV� GH� JHQHUDFLyQ�
WUDQVPLVLyQ� \� GLVWULEXFLyQ� GH� HQHUJtD� HOpFWULFD�� D� ODV� GLVSRVLFLRQHV� GH� OD� SUHVHQWH
/H\�

                                                
�� (PSUHVDV GH 6HUYLFLR 3~EOLFR GH (OHFWULFLGDG� 'LYLVLyQ GH DFWLYLGDGHV GH JHQHUDFLyQ� WUDQVPLVLyQ \

GLVWULEXFLyQ GH HQHUJtD HOpFWULFD FRQ H[RQHUDFLyQ WULEXWDULD �IHFKD ����������
�� (VWD 'LVSRVLFLyQ KD VLGR PRGLILFDGD WiFLWDPHQWH FRQ OR HVWDEOHFLGR HQ HO $UWtFXOR �� GH OD /H\ 1�

������ HO PLVPR TXH VHxDOD TXH ³(O 0LQLVWHULR GH (QHUJtD \ 0LQDV DSUREDUi ORV GLVSRVLWLYRV
OHJDOHV SDUD DGHFXDU ORV 5HJODPHQWRV GH ORV VXEVHFWRUHV GH (OHFWULFLGDG \ GH
+LGURFDUEXURV D OR SUHYLVWR HQ HVWD /H\� HQ XQ SOD]R QR PD\RU GH ��� GtDV �FLHQWR
YHLQWH� GtDV QDWXUDOHV� SRVWHULRUHV D OD YLJHQFLD GH OD SUHVHQWH /H\�´
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&F� $UWV� ��� �� \ �� GH OD /H\�

'e&,02�35,0(5$���/DV�FRPSHQVDFLRQHV�SRU�UDFLRQDPLHQWR�GH�HQHUJtD�SUHYLVWDV
HQ�HO�DUWtFXOR�����GH�OD�SUHVHQWH�/H\��UHJLUiQ�D�SDUWLU�GHO����GH�-XOLR�GH������

&F� $UW� ��� GH OD /H\�

'e&,02� 6(*81'$��� (O� 3RGHU� (MHFXWLYR� H[SHGLUi� HO� 5HJODPHQWR� GH� OD� SUHVHQWH
/H\�� GHQWUR� GH� ORV� QRYHQWD� ����� GtDV� FDOHQGDULR� VLJXLHQWHV� D� OD� IHFKD� GH� VX
SURPXOJDFLyQ�

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

'e&,02� 7(5&(5$��� /DV� HPSUHVDV� FRQFHVLRQDULDV� GH� GLVWULEXFLyQ� GH� 6HUYLFLR
3~EOLFR�GH�(OHFWULFLGDG�GH�SURSLHGDG�GHO�(VWDGR��FRQWLQXDUiQ�DIHFWDV�D� OR�GLVSXHVWR
SRU�HO�DUWtFXOR����GHO�'HFUHWR�/H\�1R���������KDVWD�OD�WUDQVIHUHQFLD�DO�VHFWRU�SULYDGR
GHO�WRWDO�R�GH�XQD�SDUWH�GH�VXV�DFFLRQHV�R�GH�VXV�DFWLYRV�

&F� $UW� ��� LQF� D� GH OD /H\�

',6326,&,21�),1$/

'HUyJXHVH�HO�'HFUHWR�6XSUHPR�1���������(0��7H[WR�8QLILFDGR�GH�OD�/H\�*HQHUDO�GH
(OHFWULFLGDG�� OD� /H\� 1R�� ������ VXV� DPSOLDWRULDV� \� PRGLILFDWRULDV�� HO� 'HFUHWR
/HJLVODWLYR� 1R�� ����� HO� 'HFUHWR� /HJLVODWLYR� 1R�� ����� HO� 'HFUHWR� /H\� 1R�� ������ \
GHPiV�GLVSRVLWLYRV�OHJDOHV�TXH�VH�RSRQJDQ�D�OD�SUHVHQWH�/H\�

'DGR�HQ�OD�&DVD�GH�*RELHUQR��HQ�/LPD��D�ORV�VHLV�GtDV�GHO�PHV�GH�QRYLHPEUH�GH�PLO
QRYHFLHQWRV�QRYHQWD�\�GRV�
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$1(;2�'(�/$�/(<�'(�&21&(6,21(6�(/e&75,&$6

'(),1,&,21(6

��%$55$��(V�DTXHO�SXQWR�GHO�VLVWHPD�HOpFWULFR�SUHSDUDGR�SDUD�HQWUHJDU�\�R�UHWLUDU
HQHUJtD�HOpFWULFD�

�� %/248(6� +25$5,26�� 6RQ� SHUtRGRV� KRUDULRV� HQ� ORV� TXH� ORV� FRVWRV� GH
JHQHUDFLyQ�VRQ�VLPLODUHV��GHWHUPLQDGRV�HQ�IXQFLyQ�GH�ODV�FDUDFWHUtVWLFDV�WpFQLFDV�\
HFRQyPLFDV�GHO�VLVWHPD�

��&2672�'(�5$&,21$0,(172��(V�HO�FRVWR�SURPHGLR�LQFXUULGR�SRU�ORV�XVXDULRV�
DO�QR�GLVSRQHU�HQHUJtD��\�WHQHU�TXH�REWHQHUOD�GH�IXHQWHV�DOWHUQDWLYDV��(VWH�FRVWR
VH�FDOFXODUi�FRPR�YDORU�~QLFR�\�VHUi�UHSUHVHQWDWLYR�GH�ORV�GpILFLW�PiV�IUHFXHQWHV
TXH�SXHGHQ�SUHVHQWDUVH�HQ�HO�VLVWHPD�HOpFWULFR�

��&2672�0(',2��6RQ�ORV�FRVWRV�WRWDOHV�FRUUHVSRQGLHQWHV�D�OD�LQYHUVLyQ��RSHUDFLyQ
\�PDQWHQLPLHQWR�SDUD�XQ�VLVWHPD�HOpFWULFR��HQ�FRQGLFLRQHV�GH�HILFLHQFLD�

��&26726�0$5*,1$/(6�'(�&2572�3/$=2��(V�HO�FRVWR�HQ�TXH�VH�LQFXUUH�SDUD
SURGXFLU�XQD�XQLGDG�DGLFLRQDO�GH�HQHUJtD��R�DOWHUQDWLYDPHQWH�HO�DKRUUR�REWHQLGR�DO
GHMDU�GH�SURGXFLU�XQD�XQLGDG��FRQVLGHUDQGR�OD�GHPDQGD�\�HO�SDUTXH�GH�JHQHUDFLyQ
GLVSRQLEOH�

��(1(5*,$�),50(�� � (V� OD�Pi[LPD� SURGXFFLyQ� HVSHUDGD� GH� HQHUJtD� HOpFWULFD� HQ
FRQGLFLRQHV�GH�KLGURORJtD�VHFD�SDUD�ODV�XQLGDGHV�GH�JHQHUDFLyQ�KLGURHOpFWULFD�\�GH
LQGLVSRQLELOLGDG�HVSHUDGDV�SDUD�ODV�XQLGDGHV�GH�JHQHUDFLyQ�WpUPLFD�

��)$&725(6�'(�321'(5$&,21��6RQ�ORV�YDORUHV�TXH�UHSUHVHQWDQ�OD�SURSRUFLyQ
GH�FDGD�6HFWRU�7tSLFR�GH�'LVWULEXFLyQ�HQ�XQD�FRQFHVLyQ�GH�GLVWULEXFLyQ��/D�VXPD
GH�ORV�IDFWRUHV�GH�SRQGHUDFLyQ�SDUD�XQD�FRQFHVLyQ�HV�LJXDO�D�XQR�

��0(5&$'2�12�5(*8/$'2��&RUUHVSRQGH�D�ODV�WUDQVDFFLRQHV�GH�HOHFWULFLGDG�SDUD
ORV�FOLHQWHV�TXH�QR�VHDQ�SDUD�HO�6HUYLFLR� 3~EOLFR� GH� (OHFWULFLGDG� HQ
FRQGLFLRQHV�GH�FRPSHWHQFLD��HQ�ORV�FXDOHV� OD�ILMDFLyQ�GH�SUHFLRV�QR�VH�HQFXHQWUD
UHJXODGD�R�UHJODPHQWDGD�SRU�OD�/H\�

��3(5','$6�0$5*,1$/(6�'(�75$160,6,21�'(�(1(5*,$��6RQ�ODV�SpUGLGDV
GH� HQHUJtD� TXH� VH� SURGXFHQ� HQ� HO� VLVWHPD� GH� WUDQVPLVLyQ� SRU� HO� UHWLUR� GH� XQD
XQLGDG�DGLFLRQDO�GH�HQHUJtD��HQ�XQD�%DUUD�GHO�6LVWHPD�GH�7UDQVPLVLyQ�3ULQFLSDO�
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���3(5','$6�0$5*,1$/(6�'(�75$160,6,21�'(�327(1&,$�'(�3817$�
6RQ�ODV�SpUGLGDV�GH�SRWHQFLD�TXH�VH�SURGXFHQ�HQ�HO�6LVWHPD�GH�7UDQVPLVLyQ�SRU
HO� UHWLUR� GH� XQD� XQLGDG� DGLFLRQDO� GH� SRWHQFLD� HQ� XQD� GHWHUPLQDGD� %DUUD� GHO
6LVWHPD�GH�7UDQVPLVLyQ�3ULQFLSDO�

��� 3/$1� 5()(5(1&,$/�� (V� HO� SURJUDPD� WHQWDWLYR� GH� HVWXGLRV� \� REUDV� GH
JHQHUDFLyQ� \� WUDQVPLVLyQ� D� PtQLPR� FRVWR� SDUD� FXEULU� HO� FUHFLPLHQWR� GH� OD
GHPDQGD�GH�HQHUJtD�HQ�HO�PHGLDQR�SOD]R�

��� 327(1&,$� ),50(�� (V� OD� SRWHQFLD� TXH� SXHGH� VXPLQLVWUDU� FDGD� XQLGDG
JHQHUDGRUD�FRQ�DOWD�VHJXULGDG�GH�DFXHUGR�D�OR�TXH�GHILQD�HO�5HJODPHQWR����

��� 6(&725� '(� ',675,%8&,21� 7,3,&2�� 6RQ� ODV� LQVWDODFLRQHV� GH� GLVWULEXFLyQ
FRQ� FDUDFWHUtVWLFDV� WpFQLFDV� VLPLODUHV� HQ� OD� GLVSRVLFLyQ� JHRJUiILFD� GH� OD� FDUJD�
FDUDFWHUtVWLFDV� WpFQLFDV�� DVt� FRPR� ORV� FRVWRV� GH� LQYHUVLyQ�� RSHUDFLyQ� \
PDQWHQLPLHQWR�

8QD�&RQFHVLyQ�SXHGH�HVWDU�FRQIRUPDGD�SRU�XQR�R�PiV�6HFWRUHV�GH�'LVWULEXFLyQ
7tSLFRV�

���6,67(0$�(&2120,&$0(17(�$'$37$'2��(V�DTXHO�VLVWHPD�HOpFWULFR�HQ�HO
TXH� H[LVWH� XQD� FRUUHVSRQGHQFLD� GH� HTXLOLEULR� HQWUH� OD� RIHUWD� \� OD� GHPDQGD� GH
HQHUJtD��SURFXUDQGR�HO�PHQRU�FRVWR�\�PDQWHQLPLHQWR�GH�OD�FDOLGDG�GHO�VHUYLFLR�

��� 6,67(0$� ,17(5&21(&7$'2�� &RQMXQWR� GH� OtQHDV� GH� WUDQVPLVLyQ� \
VXEHVWDFLRQHV�HOpFWULFDV�FRQHFWDGDV�HQWUH�Vt��DVt�FRPR�VXV�UHVSHFWLYRV�FHQWURV�GH
GHVSDFKR�GH�FDUJD��TXH�SHUPLWH�OD�WUDQVIHUHQFLD�GH�HQHUJtD�HOpFWULFD�HQWUH�GRV�R
PiV�VLVWHPDV�GH�JHQHUDFLyQ�

��� 6,67(0$� 35,1&,3$/� '(� 75$160,6,21�� (V� OD� SDUWH� GHO� VLVWHPD� GH
WUDQVPLVLyQ�� FRP~Q�DO� FRQMXQWR�GH�JHQHUDGRUHV� GH�XQ�6LVWHPD� ,QWHUFRQHFWDGR�
TXH�SHUPLWH�HO�LQWHUFDPELR�GH�HOHFWULFLGDG�\�OD�OLEUH�FRPHUFLDOL]DFLyQ�GH�OD�HQHUJtD
HOpFWULFD�

                                                
�� 'HILQLFLyQ PRGLILFDGD PHGLDQWH /H\ 1� ����� SXEOLFDGD HQ HO 'LDULR 2ILFLDO FRQ IHFKD ��������� /D
GHILQLFLyQ DQWHULRU VHxDODED� ³327(1&,$ ),50(� (V OD SRWHQFLD TXH SXHGH VXPLQLVWUDU FDGD
XQLGDG JHQHUDGRUD HQ ODV KRUDV GH SXQWD FRQ DOWD VHJXULGDG� FRQ XQD SUREDELOLGDG VXSHULRU R LJXDO
D OD TXH GHILQD HO 5HJODPHQWR�

(Q FDGD &2(6� OD VXPD GH OD SRWHQFLD ILUPH GH VXV LQWHJUDQWHV QR SRGUi H[FHGHU D OD Pi[LPD
GHPDQGD GHO VLVWHPD LQWHUFRQHFWDGR�´
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��� 6,67(0$� 6(&81'$5,2� '(� 75$160,6,21�� (V� OD� SDUWH� GHO� VLVWHPD� GH
WUDQVPLVLyQ�GHVWLQDGR�D�WUDQVIHULU�HOHFWULFLGDG�KDFLD�XQ�GLVWULEXLGRU�R�FRQVXPLGRU
ILQDO�� GHVGH� XQD� %DUUD� GHO� 6LVWHPD� 3ULQFLSDO�� 6RQ� SDUWH� GH� HVWH� VLVWHPD�� ODV
LQVWDODFLRQHV� QHFHVDULDV� SDUD� HQWUHJDU� HOHFWULFLGDG� GHVGH� XQD� FHQWUDO� GH
JHQHUDFLyQ��KDVWD�XQD�%DUUD�GHO�6LVWHPD�3ULQFLSDO�GH�7UDQVPLVLyQ�

���7$6$�'(�/,%5(�5,(6*2��7DVD�GH�UHQWDELOLGDG�GHO�FDSLWDO�SDUD�ODV�RSHUDFLRQHV
HQ�ORV�VLVWHPDV�GH�LQWHUPHGLDFLyQ�ILQDQFLHUD��SDUD�FRQGLFLRQHV�GH�EDMR�ULHVJR�GHO
FDSLWDO�

',6326,&,21(6�5(/$&,21$'$6�&21�/$�/(<�'(
&21&(6,21(6�(/e&75,&$6

/H\�1�����������/H\�TXH�FUHD�OD�&RPLVLyQ�GH�7DULIDV�GH�(QHUJtD��
SXEOLFDGD�FRQ�IHFKD����GH�PD\R�GH������HQ�HO�'LDULR�2ILFLDO�³(O
3HUXDQR´�

$UWtFXOR�����2EMHWR�GH�OD�/H\

0RGLItTXHVH�OD�GHQRPLQDFLyQ�GHO�7tWXOR�,,�\�ORV�$UWtFXORV�����\�����GHO�'HFUHWR
/H\�1���������/H\�GH�&RQFHVLRQHV�(OpFWULFDV��HQ�ORV�WpUPLQRV�VLJXLHQWHV�

&20,6,Ï1�'(�7$5,)$6�'(�(1(5*Ë$

$UWtFXOR�������/D�&RPLVLyQ�GH�7DULIDV�GH�(QHUJtD�HV�XQ�RUJDQLVPR�WpFQLFR�\
GHVFHQWUDOL]DGR� GHO� 6HFWRU� (QHUJtD� \� 0LQDV� FRQ� DXWRQRPtD� IXQFLRQDO�
HFRQyPLFD��WpFQLFD�\�DGPLQLVWUDWLYD��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��GH�DFXHUGR�D�ORV�FULWHULRV�HVWDEOHFLGRV�HQ�OD�SUHVHQWH�/H\�\�ODV�QRUPDV
DSOLFDEOHV�GHO�VXEVHFWRU�GH�+LGURFDUEXURV�

$UWtFXOR� ������ (O� SUHVXSXHVWR� GH� OD� &RPLVLyQ� GH� 7DULIDV� GH� (QHUJtD� VHUi
FXELHUWR�SRU�ORV�DSRUWHV�DQXDOHV�TXH�HIHFWXDUiQ�ORV�FRQFHVLRQDULRV�\�HPSUHVDV
GH�HOHFWULFLGDG�\�SRU�ORV�DSRUWHV�DQXDOHV�TXH�HIHFWXDUiQ�ORV�FRQFHVLRQDULRV�GH
WUDQVSRUWH�GH�KLGURFDUEXURV�OtTXLGRV�SRU�GXFWRV��GH�WUDQVSRUWH�GH�JDV�QDWXUDO
SRU�GXFWRV�\�GH�GLVWULEXFLyQ�GH�JDV�QDWXUDO�SRU�GXFWRV�

$UWtFXOR� ����� 'H� OD�PHQFLyQ� D� OD� &RPLVLyQ� GH� 7DULIDV� (OpFWULFDV��� $
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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�

$UWtFXOR� ����� 'H� ORV� DSRUWHV� SDUD� HO� VRVWHQLPLHQWR� GH� RUJDQLVPRV��
/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�SRGUi�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������'H� ODV�QRUPDV�GH�DGHFXDFLyQ���(O�0LQLVWHULR� GH� (QHUJtD� \
0LQDV�DSUREDUi� ORV�GLVSRVLWLYRV� OHJDOHV�SDUD�DGHFXDU� ORV�5HJODPHQWRV�GH� ORV
VXEVHFWRUHV�GH�(OHFWULFLGDG�\�GH�+LGURFDUEXURV�D� OR�SUHYLVWR�HQ�HVWD�/H\��HQ
XQ� SOD]R� QR� PD\RU� GH� ���� �FLHQWR� YHLQWH�� GtDV� QDWXUDOHV�� SRVWHULRUHV� D� OD
YLJHQFLD�GH�OD�SUHVHQWH�/H\�

'LVSRVLFLRQHV� 7UDQVLWRULDV� GH� OD� /H\� 1�� ������� SXEOLFDGD� FRQ
IHFKD����GH�VHWLHPEUH�HQ�HO�'LDULR�2ILFLDO�³(O�3HUXDQR´���

3ULPHUD��� 3URFHGLPLHQWR� GH� 3DJR� GH� &RPSHQVDFLyQ��� (Q� WDQWR� HO
5HJODPHQWR� QR� GHILQD� HO� SURFHGLPLHQWR� PHGLDQWH� HO� FXDO� ORV� JHQHUDGRUHV
KDJDQ� HIHFWLYD� OD� FRPSHQVDFLyQ� D� ORV� SURSLHWDULRV� GHO� 6LVWHPD� 3ULQFLSDO� GH
7UDQVPLVLyQ�� pVWRV� SDJDUiQ� OD� UHIHULGD� FRPSHQVDFLyQ� HQ� SURSRUFLyQ� D� VX
SRWHQFLD� ILUPH�� WDO� FRPR� OR� HVWDEOHFH� HO� $UWtFXOR� ����� GHO� 5HJODPHQWR� GH� OD
/H\�GH�&RQFHVLRQHV�(OpFWULFDV�DSUREDGR�PHGLDQWH�'HFUHWR�6XSUHPR�1������
���(0�

6HJXQGD��� 3URFHGLPLHQWR� GH� 7UDQVLFLyQ��� (O� 5HJODPHQWR� GHEHUi
FRQVLGHUDU� HO� SURFHGLPLHQWR� GH� WUDQVLFLyQ� SDUD� ODV� XQLGDGHV� GH� JHQHUDFLyQ
HOpFWULFD�LQWHUFRQHFWDGDV�H[LVWHQWHV���

                                                
�� $UWtFXOR �� GHO GHFUHWR 6XSUHPR 1� �������(0 GH IHFKD ���������� ³(O SURFHGLPLHQWR

GH WUDQVLFLyQ D TXH VH UHILHUH OD 6HJXQGD 'LVSRVLFLyQ 7UDQVLWRULD GH OD /H\ 1� �����
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WHQGUi XQD YLJHQFLD GH � DxRV� FRQWDGRV D SDUWLU GHO �� GH PD\R GH ����� /DV &HQWUDOHV
VXMHWDV DO SURFHGLPLHQWR GH WUDQVLFLyQ VRQ DTXpOODV TXH D OD IHFKD GH SXEOLFDFLyQ GH OD FLWDGD /H\�
VH HQFRQWUDED LQWHUFRQHFWDGDV \ RSHUDQGR HQ XQ &2(6� (O SURFHGLPLHQWR GH WUDQVLFLyQ FRQVWD GH
ODV VLJXLHQWHV SDUWHV�

D� 6H GHWHUPLQD HO ,QJUHVR $QWHULRU GH FDGD XQLGDG JHQHUDGRUD GH OD VLJXLHQWH PDQHUD�

,� 6H GHWHUPLQD OD SRWHQFLD ILUPH GH ODV XQLGDGHV JHQHUDGRUDV FRQ HO SURFHGLPLHQWR TXH
VH HQFRQWUDED YLJHQWH D OD IHFKD GH SXEOLFDFLyQ GHO SUHVHQWH 'HFUHWR 6XSUHPR�

,,� 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 GHWHUPLQD 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 GHWHUPLQD HO (IHFWR %UXWR FRPR OD GLIHUHQFLD GH VX
,QJUHVR 1XHYR PHQRV VX ,QJUHVR $QWHULRU� /DV XQLGDGHV FX\R (IHFWR %UXWR VHD SRVLWLYR�
VH GHQRPLQDUiQ $SRUWDQWHV \ HQ ODV TXH VHD QHJDWLYR VH GHQRPLQDUi $FUHHGRUDV�

,,� /DV XQLGDGHV FX\R (IHFWR %UXWR VHD SRVLWLYR \ VXSHUH HO �� GHO ,QJUHVR $QWHULRU
HVWDUiQ VXMHWDV DO SURFHGLPLHQWR WUDQVLWRULR \ DSRUWDUiQ D OD ³&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 LQJUHVR $QWHULRU�
HVWDUiQ VXMHWDV DO SURFHGLPLHQWR GH WUDQVLFLyQ \ VHUiQ DFUHHGRUDV GH OD ³&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 GH ��� 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 ³&XHQWD GH $MXVWH´ SDUD ODV XQLGDGHV $FUHHGRUDV� VHUi LJXDO D
OD VXPD GHO YDORU DEVROXWR GH VX DFUHHQFLD PiV 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
³&XHQWD GH $MXVWH´ HV LJXDO D OD VXPD GH ORV IDFWRUHV GH UHSDUWR GH WRGDV ODV XQLGDGHV
DFUHHGRUDV�

9,� (O $MXVWH 7DULIDULR SDUD ODV XQLGDGHV JHQHUDGRUDV $SRUWDQWHV� VHUi LJXDO DO QHJDWLYR GHO
GLQHUR DSRUWDGR D OD ³&XHQWD GH $MXVWH´�

9,,� (O $MXVWH 7UDQVLWRULR SDUD ODV XQLGDGHV JHQHUDGRUDV $FUHHGRUDV� VHUi LJXDO DO SURGXFWR
GHO GLQHUR WRWDO GLVSRQLEOH HQ OD ³&XHQWD GH $MXVWH´ SRU HO IDFWRU GHO UHSDUWR GH OD
XQLGDG \ GLYLGLGR HQWUH HO IDFWRU GH UHSDUWR WRWDO GH OD ³&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 $MXVWH
7UDQVLWRULR�
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7HUFHUD���6XVSHQVLyQ�GH�SUHVHQWDFLyQ�GH�VROLFLWXGHV�GH�&RQFHVLRQHV
7HPSRUDOHV� \� &RQFHVLRQHV�'HILQLWLYDV� GH� *HQHUDFLyQ���$� SDUWLU� GH� OD
YLJHQFLD�GH�OD�SUHVHQWH�/H\�\�HQ�WDQWR�QR�VH�OOHYHQ�D�FDER�ODV�PRGLILFDFLRQHV
QHFHVDULDV� DO� 'HFUHWR� 6XSUHPR� 1�� �������(0�� 5HJODPHQWR� GH� OD� /H\� GH
&RQFHVLRQHV�(OpFWULFDV��TXHGD�VXVSHQGLGD�HQ�XQ�SOD]R�Pi[LPR�GH��� �QXHYH�
PHVHV�FRQWDQGR�GHVGH� OD�SXEOLFDFLyQ�GH� OD�SUHVHQWH�/H\�� OD�SUHVHQWDFLyQ�GH
QXHYDV� VROLFLWXGHV� GH� FRQFHVLRQHV� WHPSRUDOHV� \� FRQFHVLRQHV� GHILQLWLYDV� GH
JHQHUDFLyQ� D� TXH� VH� UHILHUH� HO� 7tWXOR� ,,,� GHO� 'HFUHWR� /H\� 1�� ������� /H\� GH
&RQFHVLRQHV�(OpFWULFDV�

(O� 0LQLVWHULR� GH� (QHUJtD� \� 0LQDV� TXHGD� DXWRUL]DGR� D� UHJODPHQWDU� ODV
GLVSRVLFLRQHV�TXH� VHDQ�QHFHVDULDV� D� ILQ�GH� FRPSOHPHQWDU� OR�GLVSXHVWR�HQ� OD
SUHVHQWH� 'LVSRVLFLyQ� 7UDQVLWRULD�� DVt� FRPR� SDUD� GDU� SRU� FXOPLQDGD� OD
VXVSHQVLyQ�D�TXH�VH�UHILHUH�HO�SiUUDIR�SUHFHGHQWH�

/D� SUHVHQWH� GLVSRVLFLyQ� WUDQVLWRULD�� QR� VHUi� GH� DSOLFDFLyQ� HQ� HO� FDVR� GH
FRQFHVLRQHV� GHILQLWLYDV� TXH� KD\DQ� VLGR� R� VHDQ� HQ� HO� IXWXUR� VROLFLWDGDV� SRU
WLWXODUHV� GH� FRQFHVLRQHV� HOpFWULFDV� WHPSRUDOHV� TXH� KD\DQ� FXPSOLGR� R� HVWpQ
FXPSOLHQGR�ODV�REOLJDFLRQHV�GHULYDGDV�GH�OD�FRQFHVLyQ�WHPSRUDO�

&XDUWD���$SUREDFLyQ�GHO�5HJODPHQWR���(O�5HJODPHQWR�GH�OD�SUHVHQWH�/H\
GHEHUi�VHU�DSUREDGR�PHGLDQWH�'HFUHWR�6XSUHPR�UHIUHQGDGR�SRU�HO�0LQLVWUR�GH
(QHUJtD�\�0LQDV�HQ�XQ�SOD]R�QR�PD\RU�GH�����VHVHQWD��GtDV�

'LVSRVLFLRQHV�)LQDOHV�GH� OD�/H\�1���������SXEOLFDGD�FRQ� IHFKD
���GH�GLFLHPEUH�GH������HQ�HO�'LDULR�2ILFLDO�³(O�3HUXDQR´���

3ULPHUD���/R�HVWDEOHFLGR�HQ�OD�SUHVHQWH�/H\�HQ�UHODFLyQ�D�ORV�DUWtFXORV�����\
���� GH� OD� /H\� GH� &RQFHVLRQHV� (OpFWULFDV�� VH� DSOLFDUi� D� ODV� FRQFHVLRQHV� GH
JHQHUDFLyQ�TXH�VH�RWRUJXHQ�D�SDUWLU�GH�OD�YLJHQFLD�GH�OD�SUHVHQWH�/H\�

6HJXQGD��� /DV� PRGLILFDFLRQHV� QHFHVDULDV� DO� 5HJODPHQWR� GH� OD� /H\� GH
&RQFHVLRQHV� (OpFWULFDV� VHUiQ� DSUREDGDV� PHGLDQWH� 'HFUHWR� 6XSUHPR
UHIUHQGDGR�SRU�HO�0LQLVWHULR�GH�(QHUJtD�\�0LQDV�HQ�XQ�SOD]R�GH�����QRYHQWD�
GtDV�

&RPXQtTXHVH�DO�VHxRU�3UHVLGHQWH�GH�OD�5HS~EOLFD�SDUD�VX�SURPXOJDFLyQ�

                                                                                                                                                       
G� 3DUD HIHFWRV GH OD DSOLFDFLyQ GHO SUHVHQWH DUWtFXOR� HO IDFWRU SRU ,QFHQWLYR DO 'HVSDFKR VHUi LJXDO
D FHUR�

(O 0LQLVWHULR GHILQLUi ORV SURFHGLPLHQWRV FRPSOHPHQWDULRV SDUD OD DSOLFDFLyQ GH HVWH DUWtFXOR�
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(Q�/LPD��D�ORV�FDWRUFH�GtDV�GHO�PHV�GH�GLFLHPEUH�GH�PLO�QRYHFLHQWRV�QRYHQWD
\�QXHYH�

0$57+$�+,/'(%5$1'7�3e5(=�75(9,f2
3UHVLGHQWD�GHO�&RQJUHVR�GH�OD�5HS~EOLFD

5,&$5'2�0$5&(1$52�)/25(6
3ULPHU�9LFHSUHVLGHQWH�GHO�&RQJUHVR�GH�OD�5HS~EOLFD
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325�7$172�

0DQGR�VH�SXEOLFD�\�FXPSOD�

'DGR� HQ� OD� &DVD� GH� *RELHUQR�� HQ� /LPD�� D� ORV� YHLQWL~Q� GtDV� GHO� PHV� GH
GLFLHPEUH�GH�PLO�QRYHFLHQWRV�QRYHQWD�\�QXHYH�

$/%(572�)8-,025,�)8-,025,
3UHVLGHQWH�&RQVWLWXFLRQDO�GH�OD�5HS~EOLFD�

-25*(�&+$027�6$50,(172
0LQLVWUR�GH�(QHUJtD�\�0LQDV


