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(Q� FXPSOLPLHQWR� GHO� DUWtFXOR� ��� GH� OD� &RQVWLWXFLyQ� 1DFLRQDO�� OHV� FRUUHVSRQGH� D� ODV� DXWRULGDGHV� GH� OD�
5HS~EOLFD� SURWHJHU� D� WRGDV� ODV� SHUVRQDV� UHVLGHQWHV� HQ� &RORPELD� HQ� VX� YLGD�� KRQUD� \� ELHQHV�� (Q� WDO�
VHQWLGR� HO� 0LQLVWHULR� GH� 0LQDV� \� (QHUJtD� FRPR� Pi[LPD� DXWRULGDG� HQ� PDWHULD� HQHUJpWLFD�� DGRSWD� ORV�
UHJODPHQWRV�WpFQLFRV�RULHQWDGRV�D�JDUDQWL]DU�OD�SURWHFFLyQ�GH�OD�YLGD�GH�ODV�SHUVRQDV�FRQWUD�ORV�ULHVJRV�
TXH�SXHGDQ�SURYHQLU�GH�ORV�ELHQHV�\�VHUYLFLRV�UHODFLRQDGRV�FRQ�HO�VHFWRU�D�VX�FDUJR�

(O� FRQRFLPLHQWR� GH� ODV� OH\HV� ItVLFDV� TXH� UHJXODQ� OD� HOHFWULFLGDG�HQ� ORV� GRV� ~OWLPRV� VLJORV� KD� SHUPLWLGR�
JUDQGHV� DYDQFHV� WHFQROyJLFRV� \� XQD� DOWD� GHSHQGHQFLD� GH� HVWD� IRUPD� GH� HQHUJtD�� ,JXDOPHQWH�� HVWH�
GHVDUUROOR� FLHQWtILFR� \� WHFQROyJLFR� KD� SHUPLWLGR� YHU FRPR� OD� YLGD� KXPDQD�� DQLPDO� R� YHJHWDO�� WLHQH�
DVRFLDGRV��SURFHVRV�HQHUJpWLFRV HQ�VX�PD\RUtD�FRQ�PDQLIHVWDFLRQHV�HOpFWULFDV��FX\RV�YDORUHV�GH�WHQVLyQ
\�FRUULHQWH�VRQ WDQ�SHTXHxRV TXH�ORV KDFH�IiFLOPHQWH DOWHUDEOHV FXDQGR�HO�RUJDQLVPR HV VRPHWLGR D�OD�
LQWHUDFFLyQ�GH�HQHUJtD�HOpFWULFD�GH�PDJQLWXGHV GH�PD\RU�YDORU���FRPR��ODV�DSOLFDGDV�XVXDOPHQWH��HQ�ORV�
SURFHVRV� GRPpVWLFRV�� LQGXVWULDOHV� R� FRPHUFLDOHV�� (V� SRU� HVWR� TXH� HVWH� UHJODPHQWR HVWDEOHFH� ORV
UHTXLVLWRV� TXH� GHEHQ� FXPSOLU ORV� PDWHULDOHV�� HTXLSRV� � H� LQVWDODFLRQHV�� DVt� FRPR� OD� REOLJDWRULHGDG� GH�
HYDOXDU� ORV�ULHVJRV�GH�RULJHQ�HOpFWULFR�\�WRPDU� ODV�PHGLGDV�QHFHVDULDV�SDUD�HYLWDU�TXH�WDOHV� ULHVJRV VH�
PDWHULDOLFHQ� HQ� LQFLGHQWHV� R� DFFLGHQWHV \� FRQRFHU� \� DFDWDU� WDOHV� UHTXLVLWRV� VHUi� OD� PHMRU� RSFLyQ� GH�
DSURYHFKDU�ODV�YHQWDMDV�GH�OD�HOHFWULFLGDG��VLQ�TXH�HVWD�FDXVH GDxRV�

7HQLHQGR�HQ�FXHQWD SULQFLSLRV�JHQHUDOHV TXH�RULHQWDQ�OD�JHVWLyQ�GHO�ULHVJR� FRPR�VRQ�ORV�GH�� LJXDOGDG��
SURWHFFLyQ�� VROLGDULGDG� VRFLDO�� DXWRFRQVHUYDFLyQ�� SDUWLFLSDFLyQ�� GLYHUVLGDG� FXOWXUDO�� LQWHUpV� S~EOLFR� R�
VRFLDO�� SUHFDXFLyQ�� VRVWHQLELOLGDG� DPELHQWDO�� JUDGXDOLGDG�� FRRUGLQDFLyQ�� FRQFXUUHQFLD�� VXEVLGLDULHGDG� \�
RSRUWXQD�LQIRUPDFLyQ� (VSHUDPRV�TXH�WRGRV�ORV�KDELWDQWHV�GHO�WHUULWRULR�QDFLRQDO��DSR\HQ�XQD�JHVWLyQ�GH
ORV ULHVJRV GH�RULJHQ�HOpFWULFR�\�DFW~HQ�EDMR�ORV SULQFLSLRV�DQWHV�VHxDODGRV��WDQWR�HQ�OR�SHUVRQDO�FRPR HQ�
OR� VRFLDO�� DSOLFiQGRORV D ORV� ELHQHV� XWLOL]DGRV� HQ� ODV� LQVWDODFLRQHV� HOpFWULFDV \ HQ� ORV� SURFHGLPLHQWRV�
SURSLRV�GH ORV�VHUYLFLRV�GH�GLVHxR��FRQVWUXFFLyQ��RSHUDFLyQ�\�PDQWHQLPLHQWR�GH�GLFKDV�LQVWDODFLRQHV�

(O�HVTXHPD�DFWXDO�GHO�FRPHUFLR�PXQGLDO�QR�SHUPLWH� UHVWULFFLRQHV� LQQHFHVDULDV�DO�PHUFDGR�GH�ELHQHV�\�
VHUYLFLRV�\�VyOR�VH�SXHGHQ�DFHSWDU�DTXHOODV�TXH�VDOYDJXDUGHQ�LQWHUHVHV�OHJtWLPRV�GHO�SDtV� VLHPSUH�TXH�
VH� KDJDQ PHGLDQWH� � UHJODPHQWRV� WpFQLFRV VRPHWLGRV� SUHYLDPHQWH� D GLVFXVLyQ� S~EOLFD�� D� QRWLILFDFLyQ�
LQWHUQDFLRQDO� \� D� SXEOLFDFLyQ�� FRQ WDOHV� FRQGLFLRQHV� ORV� UHJODPHQWRV WpFQLFRV� VRQ� GH REOLJDWRULR
FXPSOLPLHQWR�HQ�HO�SDtV�TXH�ORV�HPLWD�

(Q� HO� 5HJODPHQWR� 7pFQLFR� GH� ,QVWDODFLRQHV� (OpFWULFDV� ± 5(7,( VH� HVWDEOHFHQ� ORV� UHTXLVLWRV� TXH�
JDUDQWLFHQ� ORV�REMHWLYRV�OHJtWLPRV�GH�SURWHFFLyQ�FRQWUD� ORV�ULHVJRV�GH�RULJHQ�HOpFWULFR��SDUD�HVWR VH�KDQ�
UHFRSLODGR ORV�SUHFHSWRV�HVHQFLDOHV�TXH�GHILQHQ�HO�iPELWR�GH�DSOLFDFLyQ�\�ODV�FDUDFWHUtVWLFDV�EiVLFDV�GH�
ODV�LQVWDODFLRQHV�HOpFWULFDV \ DOJXQRV�UHTXLVLWRV�TXH�SXHGHQ�LQFLGLU�HQ�ODV�UHODFLRQHV�HQWUH�ODV�SHUVRQDV�
TXH�LQWHUDFW~DQ�FRQ�ODV�LQVWDODFLRQHV�HOpFWULFDV�R�HO�VHUYLFLR�\�ORV�XVXDULRV GH�OD�HOHFWULFLGDG��

6H�HVSHUD�TXH�DO�DSOLFDU� WDOHV�SUHFHSWRV FRQ�pWLFD��FRQFLHQFLD�\�GLVFLSOLQD SRU� WRGDV� ODV�SHUVRQDV��TXH�
LQWHUYHQJDQ� ORV�XVXDULRV�GH�ORV�ELHQHV�\�VHUYLFLRV�UHODFLRQDGRV�FRQ�OD�HOHFWULFLGDG��DVt�FRPR��ORV�TXH�ORV
HMHFXWDQ�HVWpQ�H[HQWRV�GH�ORV�ULHVJRV�GH�RULJHQ�HOpFWULFR�

3DUD�HIHFWRV�GHO� SUHVHQWH� UHJODPHQWR�� ODV�SDODEUDV�GHEHU \� WHQHU�� FRPR�YHUERV� \� VXV�FRQMXJDFLRQHV��
GHEHQ�HQWHQGHUVH�FRPR�³HVWDU�REOLJDGR´�

(O�0LQLVWHULR�GH�0LQDV�\�(QHUJtD�DJUDGHFH�OD�SDUWLFLSDFLyQ�GH�ORV�SURIHVLRQDOHV�FRORPELDQRV HQ�HO�FDPSR�
GH OD�HOHFWURWHFQLD��ODV�HPSUHVDV GHO�VXEVHFWRU�GH�OD�HOHFWULFLGDG� ORV�JUHPLRV�UHODFLRQDGRV \�OD�DFDGHPLD
SRU� ORV�YDOLRVRV�DSRUWHV SDUD�FRPSOHPHQWDU�\�PHMRUDU�HO�5(7,(��HQ�HVSHFLDO� DO� LQJHQLHUR�)DYLR &DVDV�
2VSLQD�\�VX�HTXLSR�GH�WUDEDMR�SRU�OD�HQWUHJD�\�GHGLFDFLyQ�D�HVWH�SUR\HFWR�
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(O� REMHWR� IXQGDPHQWDO� GH� HVWH� UHJODPHQWR HV� HVWDEOHFHU� ODV� PHGLGDV� WHQGLHQWHV� D� JDUDQWL]DU OD�
VHJXULGDG GH�ODV�SHUVRQDV��GH�OD�YLGD�WDQWR�DQLPDO�FRPR YHJHWDO \ OD�SUHVHUYDFLyQ�GHO�PHGLR�DPELHQWH��
SUHYLQLHQGR��PLQLPL]DQGR�R�HOLPLQDQGR�ORV�ULHVJRV�GH�RULJHQ�HOpFWULFR��6LQ�SHUMXLFLR GHO�FXPSOLPLHQWR�GH�
ODV�UHJODPHQWDFLRQHV�FLYLOHV� PHFiQLFDV \�IDEULFDFLyQ�GH�HTXLSRV�

$GLFLRQDOPHQWH� VHxDOD ODV� H[LJHQFLDV� \� HVSHFLILFDFLRQHV� TXH� JDUDQWLFHQ� OD� VHJXULGDG� GH� ODV�
LQVWDODFLRQHV� HOpFWULFDV� FRQ� EDVH� HQ� VX� EXHQ� IXQFLRQDPLHQWR�� OD� FRQILDELOLGDG�� FDOLGDG� \� DGHFXDGD�
XWLOL]DFLyQ� GH� ORV� SURGXFWRV \� HTXLSRV�� HV� GHFLU�� ILMD� ORV� SDUiPHWURV� PtQLPRV� GH� VHJXULGDG� SDUD� ODV�
LQVWDODFLRQHV�HOpFWULFDV�

,JXDOPHQWH�� HV� XQ� LQVWUXPHQWR� WpFQLFR�OHJDO� SDUD� &RORPELD�� TXH� VLQ� FUHDU� REVWiFXORV� LQQHFHVDULRV� DO�
FRPHUFLR�R�DO�HMHUFLFLR�GH�OD�OLEUH�HPSUHVD��SHUPLWH�JDUDQWL]DU�TXH�ODV�LQVWDODFLRQHV� HTXLSRV�\�SURGXFWRV�
XVDGRV�HQ� OD�JHQHUDFLyQ�� WUDQVPLVLyQ�� WUDQVIRUPDFLyQ��GLVWULEXFLyQ� \�XWLOL]DFLyQ� GH� OD�HQHUJtD�HOpFWULFD��
FXPSODQ�FRQ�ORV�VLJXLHQWHV�REMHWLYRV�OHJtWLPRV��

� /D�SURWHFFLyQ�GH�OD�YLGD�\�OD�VDOXG�KXPDQD�
� /D�SURWHFFLyQ�GH�OD�YLGD�DQLPDO�\ YHJHWDO�
� /D�SUHVHUYDFLyQ�GHO�PHGLR�DPELHQWH�
� /D�SUHYHQFLyQ�GH�SUiFWLFDV�TXH�SXHGDQ�LQGXFLU�D�HUURU�DO�XVXDULR�

3DUD� FXPSOLU� HVWRV� REMHWLYRV� OHJtWLPRV�� HO� SUHVHQWH� UHJODPHQWR VH� EDVy� HQ� ORV� VLJXLHQWHV� REMHWLYRV�
HVSHFtILFRV�

D� )LMDU�ODV�FRQGLFLRQHV�SDUD�HYLWDU�DFFLGHQWHV�SRU�FRQWDFWR GLUHFWR�R�LQGLUHFWR�FRQ�SDUWHV�HQHUJL]DGDV�R�
SRU�DUFRV�HOpFWULFRV�

E� (VWDEOHFHU�ODV�FRQGLFLRQHV�SDUD�SUHYHQLU�LQFHQGLRV�\�H[SORVLRQHV�FDXVDGRV�SRU�OD�HOHFWULFLGDG�

F� )LMDU�ODV�FRQGLFLRQHV�SDUD�HYLWDU�TXHPD�GH�iUEROHV�FDXVDGD�SRU�DFHUFDPLHQWR�D�UHGHV HOpFWULFDV�

G� (VWDEOHFHU�ODV�FRQGLFLRQHV�SDUD�HYLWDU�PXHUWH�GH�SHUVRQDV�\�DQLPDOHV�FDXVDGD�SRU�FHUFDV�HOpFWULFDV�

H� (VWDEOHFHU�ODV�FRQGLFLRQHV�SDUD�HYLWDU�GDxRV�GHELGRV�D�VREUHFRUULHQWHV�\�VREUHWHQVLRQHV�

I� $GRSWDU�ORV�VtPERORV TXH�GHEHQ�XWLOL]DU�ORV�SURIHVLRQDOHV�TXH�HMHUFHQ�OD��HOHFWURWHFQLD�

J� 0LQLPL]DU�ODV�GHILFLHQFLDV�HQ�ODV�LQVWDODFLRQHV�HOpFWULFDV�

K� (VWDEOHFHU� FODUDPHQWH� ODV� UHVSRQVDELOLGDGHV� TXH� GHEHQ� FXPSOLU� ORV� GLVHxDGRUHV�� FRQVWUXFWRUHV��
LQWHUYHQWRUHV� RSHUDGRUHV�� LQVSHFWRUHV�� SURSLHWDULRV� \� XVXDULRV� GH� ODV LQVWDODFLRQHV� HOpFWULFDV��
DGHPiV� GH� ORV� IDEULFDQWHV�� LPSRUWDGRUHV�� GLVWULEXLGRUHV� GH� PDWHULDOHV� R� HTXLSRV \� ODV� SHUVRQDV�
MXUtGLFDV�UHODFLRQDGDV�FRQ� OD�JHQHUDFLyQ� WUDQVIRUPDFLyQ� WUDQVSRUWH� GLVWULEXFLyQ�\�FRPHUFLDOL]DFLyQ
GH� HOHFWULFLGDG� RUJDQLVPRV� GH� LQVSHFFLyQ�� RUJDQLVPRV� GH� FHUWLILFDFLyQ�� ODERUDWRULRV� GH� SUXHEDV� \�
HQVD\RV�

L� 8QLILFDU�ORV�UHTXLVLWRV�HVHQFLDOHV�GH�VHJXULGDG�SDUD�ORV SURGXFWRV�HOpFWULFRV�GH�PD\RU XWLOL]DFLyQ��FRQ�
HO�ILQ�GH DVHJXUDU�OD�PD\RU�FRQILDELOLGDG�HQ�VX�IXQFLRQDPLHQWR�

M� 3UHYHQLU� ORV�DFWRV�TXH�SXHGDQ�LQGXFLU�D�HUURU�D� ORV�XVXDULRV�� WDOHV�FRPR�OD�XWLOL]DFLyQ�R�GLIXVLyQ�GH�
LQGLFDFLRQHV� LQFRUUHFWDV� R� IDOVDV� R� OD� RPLVLyQ� GHO� FXPSOLPLHQWR� GH� ODV� H[LJHQFLDV� GHO� SUHVHQWH�
UHJODPHQWR�

N� ([LJLU�FRQILDELOLGDG�\�FRPSDWLELOLGDG�GH�ORV�SURGXFWRV�\�HTXLSRV�HOpFWULFRV�

O� ([LJLU�UHTXLVLWRV�SDUD�FRQWULEXLU�FRQ�HO XVR�UDFLRQDO�\�HILFLHQWH�GH�OD�HQHUJtD \�FRQ�HVWR�D�OD�SURWHFFLyQ�
GHO�PHGLR�DPELHQWH�\�HO�DVHJXUDPLHQWR�GHO�VXPLQLVWUR�HOpFWULFR�
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(O�SUHVHQWH� UHJODPHQWR DSOLFD�D� ODV� LQVWDODFLRQHV�HOpFWULFDV��D ORV�SURGXFWRV�XWLOL]DGRV HQ�HOODV� \�D� ODV�
SHUVRQDV�TXH�ODV�LQWHUYLHQHQ��HQ�ORV�VLJXLHQWHV�WpUPLQRV��

����,167$/$&,21(6

3DUD�HIHFWRV�GH�HVWH�UHJODPHQWR��VH�FRQVLGHUDQ�FRPR�LQVWDODFLRQHV�HOpFWULFDV�ORV�FLUFXLWRV�HOpFWULFRV�FRQ�
VXV�FRPSRQHQWHV� WDOHV� FRPR� FRQGXFWRUHV��HTXLSRV��PiTXLQDV� \� DSDUDWRV�TXH�FRQIRUPDQ�XQ�VLVWHPD�
HOpFWULFR�\�TXH�VH�XWLOL]DQ SDUD� OD�JHQHUDFLyQ��WUDQVPLVLyQ��WUDQVIRUPDFLyQ��GLVWULEXFLyQ�R�XVR�ILQDO�GH� OD�
HQHUJtD� HOpFWULFD� VHDQ� S~EOLFDV� R� SULYDGDV� \� HVWpQ GHQWUR� GH� ORV� OtPLWHV� GH� WHQVLyQ� \� IUHFXHQFLD� DTXt�
HVWDEOHFLGRV��HV�GHFLU��WHQVLyQ�QRPLQDO�PD\RU�R�LJXDO�D��� 9�HQ�FRUULHQWH�FRQWLQXD��F�F���R�PiV�GH ���9�
HQ�FRUULHQWH�DOWHUQD��F�D�� FRQ IUHFXHQFLD�GH�VHUYLFLR�QRPLQDO�LQIHULRU�D������+]�

/RV� UHTXLVLWRV� GHO� SUHVHQWH� 5HJODPHQWR� DSOLFDQ� D� ODV� LQVWDODFLRQHV� HOpFWULFDV� FRQVWUXLGDV� FRQ�
SRVWHULRULGDG�D�OD�HQWUDGD�HQ�YLJHQFLD�GHO�PLVPR��DVt�FRPR�D�ODV�DPSOLDFLRQHV�\�UHPRGHODFLRQHV��(Q�ODV�
FRQVWUXLGDV� FRQ� SRVWHULRULGDG� DO� ��� GH�PD\R� GH� ������ HO� SURSLHWDULR� R� WHQHGRU� GH� OD�PLVPD� GHEH� GDU�
DSOLFDFLyQ� D� ODV� GLVSRVLFLRQHV� FRQWHQLGDV� HQ� HO� 5(7,(� YLJHQWH� D� OD� IHFKD� GH� FRQVWUXFFLyQ� \� HQ� ODV�
DQWHULRUHV�DO����GH�PD\R�GH�������JDUDQWL]DU�TXH�QR�UHSUHVHQWHQ�DOWR�ULHVJR�SDUD�OD�VDOXG�R�OD�YLGD�GH�ODV�
SHUVRQDV�\�DQLPDOHV��R�DWHQWHQ�FRQWUD�HO�PHGLR�DPELHQWH��R�HQ�FDVR�FRQWUDULR�� KDFHU� ODV�FRUUHFFLRQHV�
SDUD�HOLPLQDU�R�PLWLJDU�HO�ULHVJR���

/RV� UHTXLVLWRV� \� SUHVFULSFLRQHV� WpFQLFDV� GH� HVWH� UHJODPHQWR� VHUiQ� GH� REOLJDWRULR� FXPSOLPLHQWR� HQ�
&RORPELD��HQ� WRGDV� ODV� LQVWDODFLRQHV�HOpFWULFDV�XWLOL]DGDV�HQ� OD�JHQHUDFLyQ�� WUDQVSRUWH�� WUDQVIRUPDFLyQ��
GLVWULEXFLyQ� \� XVR� ILQDO� GH� OD� HOHFWULFLGDG�� LQFOX\HQGR� ODV� TXH� DOLPHQWHQ� HTXLSRV� SDUD� VHxDOHV� GH�
WHOHFRPXQLFDFLRQHV�� HOHFWURGRPpVWLFRV�� YHKtFXORV�� PiTXLQDV�� KHUUDPLHQWDV� \� GHPiV� HTXLSRV�� (VWRV�
UHTXLVLWRV� VRQ� H[LJLEOHV� HQ� FRQGLFLRQHV� QRUPDOHV� R� QRPLQDOHV� GH� OD� LQVWDODFLyQ�� (Q� FDVR� GH� TXH� VH�
DOWHUHQ� ODV� DQWHULRUHV� FRQGLFLRQHV� SRU� IXHU]D� PD\RU� R� VLWXDFLRQHV� GH� RUGHQ� S~EOLFR�� HO� SURSLHWDULR� R�
WHQHGRU�GH�OD�LQVWDODFLyQ�EXVFDUi�UHVWDEOHFHU�ODV�FRQGLFLRQHV�GH�VHJXULGDG�HQ�HO�PHQRU�WLHPSR�SRVLEOH�

/DV�LQVWDODFLRQHV�GHEHQ�FRQVWUXLUVH�GH�WDO�PDQHUD�TXH�ODV�SDUWHV�HQHUJL]DGDV SHOLJURVDV� QR�GHEHQ�VHU�
DFFHVLEOHV�D�SHUVRQDV�QR�FDOLILFDGDV \�ODV�SDUWHV�HQHUJL]DGDV DFFHVLEOHV�QR�GHEHQ�VHU�SHOLJURVDV��WDQWR�
HQ�RSHUDFLyQ�QRUPDO�FRPR�HQ�FDVR�GH�IDOOD�

������&RQIRUPLGDG�GH�OD�LQVWDODFLyQ

3DUD�GHWHUPLQDU OD�FRQIRUPLGDG�GH�ODV�LQVWDODFLRQHV�HOpFWULFDV�FRQ�HO 5(7,(��DGHPiV�GH�OR�H[LJLGR�HQ�HO�
FDStWXOR��� GHO�SUHVHQWH�$QH[R� VH�GHEHQ VHJXLU�ORV�VLJXLHQWHV�OLQHDPLHQWRV�

D� 7RGD� LQVWDODFLyQ� REMHWR� GHO� 5(7,( GHEH� GHPRVWUDU� VX� FXPSOLPLHQWR� PHGLDQWH� OD� 'HFODUDFLyQ� GH�
&XPSOLPLHQWR VXVFULWD�SRU�TXLHQ�UHDOLFH�GLUHFWDPHQWH� OD�FRQVWUXFFLyQ��OD�UHPRGHODFLyQ�R�DPSOLDFLyQ�
GH� OD� LQVWDODFLyQ� HOpFWULFD��(Q� ORV� FDVRV� HQ� TXH� VH� H[LMD� OD�&HUWLILFDFLyQ�3OHQD�� pVWD� VH� HQWHQGHUi�
FRPR� OD�'HFODUDFLyQ� GH� &XPSOLPLHQWR DFRPSDxDGD� GHO�'LFWDPHQ� GH� ,QVSHFFLyQ H[SHGLGR SRU� HO�
RUJDQLVPR�GH�LQVSHFFLyQ�DFUHGLWDGR SRU�21$&��TXH�YDOLGH�GLFKD�GHFODUDFLyQ�

E� (O�2SHUDGRU�GH�5HG��HO�FRPHUFLDOL]DGRU�GH�HQHUJtD�R�TXLHQ�SUHVWH�HO�VHUYLFLR�HQ� OD� ]RQD��QR�GHEH�
HQHUJL]DU� OD� LQVWDODFLyQ� QL� VXPLQLVWUDU� HO� VHUYLFLR� GH� HQHUJtD�� VL� HO� SURSLHWDULR� R� WHQHGRU� GH� OD�
LQVWDODFLyQ�QR�GHPXHVWUD�OD�FRQIRUPLGDG�FRQ�HO�5(7,(��,JXDO�WUDWDPLHQWR�VH�GDUi�D�LQVWDODFLRQHV��TXH�
DXQ FRQWDQGR�FRQ� OD�FHUWLILFDFLyQ�HQ�HO�PRPHQWR�GH�HIHFWXDU�OD�YLVLWD�WpFQLFD�SDUD�VX�HQHUJL]DFLyQ��
VH� HYLGHQFLHQ� LQFXPSOLPLHQWRV� FRQ� HO� SUHVHQWH� UHJODPHQWR TXH� SRQJDQ� HQ DOWR ULHVJR� R� SHOLJUR�
LQPLQHQWH� OD� VDOXG� R� OD� YLGD� GH� ODV� SHUVRQDV� R� OD� VHJXULGDG� GH� OD PLVPD� LQVWDODFLyQ� \� ODV�
HGLILFDFLRQHV� FRQWLJXDV� 6L� RFXUUH� DOJXQD� HYHQWXDOLGDG� R� DFFLGHQWH� GHVSXpV� GH� GDUOH� VHUYLFLR� D� OD�
LQVWDODFLyQ�HOpFWULFD� VH�GHEH� LQYHVWLJDU� ODV�FDXVDV�\ ODV SHUVRQDV UHVSRQVDEOHV GH� OD�DQRUPDOLGDG�
HQFRQWUDGD��GHEHQ VHU�VDQFLRQDGDV SRU�ORV�RUJDQLVPRV�GH�FRQWURO�\�YLJLODQFLD� FRPSHWHQWHV�

F� (Q� HO� HYHQWR� TXH� VH� HQHUJLFH� XQD� LQVWDODFLyQ TXH� QR� GHPXHVWUH� VX FRQIRUPLGDG FRQ� HO� SUHVHQWH�
UHJODPHQWR� OD�HPSUHVD�TXH�SUHVWH�HO�VHUYLFLR�VHUi�OD�UHVSRQVDEOH�SRU�ORV�HIHFWRV�TXH�VH�GHULYHQ�GH�

� 3iUUDIR�FRUUHJLGR�PHGLDQWH�5HVROXFLyQ��������GH����GH�RFWXEUH�GH������
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HVWH� KHFKR� (Q FRQVHFXHQFLD�� OD� 663'� SRGUi�� XQD� YH]� UHDOL]DGDV� ODV� LQYHVWLJDFLRQHV� GHO� FDVR��
LPSRQHU�VDQFLRQHV�HQ�FRQFRUGDQFLD�FRQ�HO�DUWtFXOR����GH�OD�/H\�����GH������

G� /RV�UHVSRQVDEOHV�GH�DPSOLDFLRQHV R UHPRGHODFLRQHV TXH�QR�FXPSODQ FRQ�ORV�UHTXLVLWRV�HVWDEOHFLGRV�
HQ�HO�5(7,( H[SRQLHQGR�HQ�DOWR�ULHVJR�R�SHOLJUR�LQPLQHQWH�OD�VDOXG�R�YLGD�GH�ODV�SHUVRQDV��WDPELpQ�
GHEHQ� VHU� LQYHVWLJDGRV \� VDQFLRQDGRV� SRU� HO� HQWH� GH� FRQWURO� \� YLJLODQFLD� FRPSHWHQWH�� ,JXDOPHQWH��
GHEHQ�VHU�LQYHVWLJDGR�\�VDQFLRQDGRV�ORV�RUJDQLVPRV�DFUHGLWDGRV�TXH�HPLWLHURQ�OD�FHUWLILFDFLyQ�GH�OD�
LQVWDODFLyQ�VLQ�HO�FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�

����3(5621$6

(VWH� 5HJODPHQWR GHEH� VHU� REVHUYDGR� \� FXPSOLGR� SRU� WRGDV� ODV� SHUVRQDV� QDWXUDOHV� R� MXUtGLFDV�
QDFLRQDOHV�R�H[WUDQMHUDV��FRQWUDWLVWDV�X�RSHUDGRUHV�TXH�JHQHUHQ��WUDQVIRUPHQ��WUDQVSRUWHQ��GLVWULEX\DQ OD�
HQHUJtD�HOpFWULFD� \�HQ�JHQHUDO��SRU�TXLHQHV�XVHQ� GLVHxHQ��VXSHUYLVHQ� FRQVWUX\DQ� LQVSHFFLRQHQ� RSHUHQ
R� PDQWHQJDQ� LQVWDODFLRQHV� HOpFWULFDV HQ� &RORPELD�� $Vt� FRPR� SRU� ORV� SURGXFWRUHV�� LPSRUWDGRUHV� \�
FRPHUFLDOL]DGRUHV� GH� ORV� SURGXFWRV� REMHWR� GHO� 5(7,( \� SRU� ORV� RUJDQLVPRV� GH� HYDOXDFLyQ GH� OD�
FRQIRUPLGDG�

���� 352'8&726

/RV� SURGXFWRV� FRQWHPSODGRV� HQ� OD� 7DEOD� ����� SRU� VHU� ORV� GH� PD\RU� XWLOL]DFLyQ� HQ� ODV� LQVWDODFLRQHV�
HOpFWULFDV�\�HVWDU�GLUHFWDPHQWH�UHODFLRQDGRV�FRQ�HO�REMHWR�\�FDPSR�GH�DSOLFDFLyQ�GHO�5HJODPHQWR 7pFQLFR�
GH� ,QVWDODFLRQHV� (OpFWULFDV� ± 5(7,(�� GHEHQ� GDU� FXPSOLPLHQWR� D� ORV� UHTXLVLWRV� HVWDEOHFLGRV� HQ� pVWH� \�
GHPRVWUDUOR�PHGLDQWH�XQ�&HUWLILFDGR�GH�&RQIRUPLGDG�GH�3URGXFWR�

1ƚĞŵ WƌŽĚƵĐƚŽ

ϭ
�ŝƐůĂĚŽƌĞƐ�ĞůĠĐƚƌŝĐŽƐ�ĚĞ�ǀŝĚƌŝŽ͕�ĐĞƌĄŵŝĐĂ�Ǉ�ŽƚƌŽƐ�ŵĂƚĞƌŝĂůĞƐ͕�ƉĂƌĂ�ƵƐŽ�ĞŶ�ůşŶĞĂƐ͕�ƌĞĚĞƐ͕�ƐƵďĞƐƚĂĐŝŽŶĞƐ�Ǉ�ďĂƌƌĂũĞƐ�
ĞůĠĐƚƌŝĐŽƐ͕�ĚĞ�ƚĞŶƐŝſŶ�ƐƵƉĞƌŝŽƌ�Ă�ϭϬϬ�s͘�

Ϯ �ůĂŵďƌĞƐ�ĚĞ�ĂůƵŵŝŶŝŽ�Ž�ĚĞ�ĐŽďƌĞ͕�ĂŝƐůĂĚŽƐ�Ž�ƐŝŶ�ĂŝƐůĂƌ͕�ƉĂƌĂ�ƵƐŽ�ĞůĠĐƚƌŝĐŽ͘
ϯ �ĂŶĚĞũĂƐ�ƉŽƌƚĂĐĂďůĞƐ�ƉĂƌĂ�ƵƐŽ�ĞůĠĐƚƌŝĐŽ͘
ϰ �ĂďůĞƐ�ĚĞ�ĂůƵŵŝŶŝŽ͕�ĐŽďƌĞ�Ƶ�ŽƚƌĂƐ�ĂůĞĂĐŝŽŶĞƐ͕�ĂŝƐůĂĚŽƐ�Ž�ƐŝŶ�ĂŝƐůĂƌ͕�ƉĂƌĂ�ƵƐŽ�ĞůĠĐƚƌŝĐŽ͘
ϱ �ĂďůĞƐ�ĚĞ�ĂůƵŵŝŶŝŽ�ĐŽŶ�ĂůŵĂ�ĚĞ�ĂĐĞƌŽ͕�ƉĂƌĂ�ƵƐŽ�ĞůĠĐƚƌŝĐŽ͘
ϲ �ĂďůĞƐ�ĚĞ�ĂĐĞƌŽ�ŐĂůǀĂŶŝǌĂĚŽ͕�ƉĂƌĂ�ƵƐŽ�ĞŶ�ŝŶƐƚĂůĂĐŝŽŶĞƐ�ĞůĠĐƚƌŝĐĂƐ�;ĐĂďůĞƐ��ĚĞ�ŐƵĂƌĚĂ͕�ƚĞŵƉůĞƚĞƐ͕�ĐĂďůĞ�ƉƵĞƐƚĂ�Ă�ƚŝĞƌƌĂͿ͘�
ϳ �ĂũĂƐ�ĚĞ�ĐŽŶĞǆŝſŶ�ĚĞ�ĐŝƌĐƵŝƚŽƐ�ĞůĠĐƚƌŝĐŽƐ�Ǉ�ĐŽŶĚƵůĞƚĂƐ͘
ϴ �ĂŶĂůŝǌĂĐŝŽŶĞƐ�Ǉ�ĐĂŶĂůĞƚĂƐ�ŵĞƚĄůŝĐĂƐ�Ǉ�ŶŽ�ŵĞƚĄůŝĐĂƐ�ƉĂƌĂ�ƵƐŽ�ĞůĠĐƚƌŝĐŽ͘
ϵ �ĂŶĂůŝǌĂĐŝŽŶĞƐ�ĐŽŶ�ďĂƌƌĂƐ�Ž�ĚƵĐƚŽƐ�ĐŽŶ�ďĂƌƌĂƐ͘
ϭϬ �ĂƌŐĂĚŽƌĞƐ�ĚĞ�ďĂƚĞƌşĂƐ�ƉĂƌĂ�ǀĞŚşĐƵůŽƐ�ĞůĠĐƚƌŝĐŽƐ͘
ϭϭ �ĞůĚĂƐ�ƉĂƌĂ�ƵƐŽ�ĞŶ�ƐƵďĞƐƚĂĐŝŽŶĞƐ�ĚĞ�ŵĞĚŝĂ�ƚĞŶƐŝſŶ͘
ϭϮ �ŝŶƚĂ�ĂŝƐůĂŶƚĞ�ĞůĠĐƚƌŝĐĂ͘
ϭϯ �ůĂǀŝũĂƐ�ĞůĠĐƚƌŝĐĂƐ�ƉĂƌĂ�ďĂũĂ�ƚĞŶƐŝſŶ͘
ϭϰ �ŽŶƚƌŽůĂĚŽƌĞƐ�Ž�ŝŵƉƵůƐŽƌĞƐ�ƉĂƌĂ�ĐĞƌĐĂƐ�ĞůĠĐƚƌŝĐĂƐ͘
ϭϱ �ŽŶƚĂĐƚŽƌĞƐ�ĞůĠĐƚƌŝĐŽƐ�ƉĂƌĂ�ĐŽƌƌŝĞŶƚĞƐ�ƐƵƉĞƌŝŽƌĞƐ�Ă�ϭϱ��͘
ϭϲ �ŽŶĚĞŶƐĂĚŽƌĞƐ�Ǉ�ďĂŶĐŽƐ�ĚĞ�ĐŽŶĚĞŶƐĂĚŽƌĞƐ�ĐŽŶ�ĐĂƉĂĐŝĚĂĚ�ŶŽŵŝŶĂů�ƐƵƉĞƌŝŽƌ�Ă�ϯ�Ŭs�Z͘
ϭϳ �ŽŶĞĐƚŽƌĞƐ͕�ƚĞƌŵŝŶĂůĞƐ�Ǉ�ĞŵƉĂůŵĞƐ�ƉĂƌĂ�ĐŽŶĚƵĐƚŽƌĞƐ�ĚĞ�ĐŝƌĐƵŝƚŽƐ�ĞůĠĐƚƌŝĐŽƐ͘
ϭϴ �ƌƵĐĞƚĂƐ�ĚĞ�ƵƐŽ�ĞŶ�ĞƐƚƌƵĐƚƵƌĂƐ�ĚĞ�ĂƉŽǇŽ�ĚĞ�ƌĞĚĞƐ�ĞůĠĐƚƌŝĐĂƐ�;ŵĞƚĄůŝĐĂƐ͕�ŵĂĚĞƌĂ͕�ĨŝďƌĂƐ�ƉŽůŝĞƐƚĠƌŝĐĂƐ͕�ĐŽŶĐƌĞƚŽ͘Ϳ
ϭϵ �ŝƐƉŽƐŝƚŝǀŽƐ�ĚĞ�ƉƌŽƚĞĐĐŝſŶ�ĐŽŶƚƌĂ�ƐŽďƌĞƚĞŶƐŝŽŶĞƐ�ƚƌĂŶƐŝƚŽƌŝĂƐ�ƉĂƌĂ�ŵĞŶŽƐ�ĚĞ�ϭϬϬϬ�s͘

ϮϬ
�ŝƐƉŽƐŝƚŝǀŽƐ�ĚĞ�ƉƌŽƚĞĐĐŝſŶ�ĐŽŶƚƌĂ�ƐŽďƌĞƚĞŶƐŝŽŶĞƐ�ƚƌĂŶƐŝƚŽƌŝĂƐ�ƉĂƌĂ�ŵĄƐ�ĚĞ�ϭϬϬϬ�s�Ǉ�ŵĞŶŽƐ�ĚĞ�ϲϲ�Ŭs�;ůŝŵŝƚĂĚŽƌĞƐ�ĚĞ�
ƚĞŶƐŝſŶͿ͘

Ϯϭ �ŝƐƉŽƐŝƚŝǀŽƐ�ĚĞ�ƉƌŽƚĞĐĐŝſŶ�ĐŽŶƚƌĂ�ƐŽďƌĞƚĞŶƐŝŽŶĞƐ�ƚƌĂŶƐŝƚŽƌŝĂƐ�ƉĂƌĂ�ŵĄƐ�ĚĞ�ϭϬϬϬ�s�Ǉ�ŵĞŶŽƐ�ĚĞ�ϲϲ�Ŭs�;ĂŵŽƌƚŝŐƵĂĚŽƌĞƐ�
ĚĞ�ŽŶĚĂͿ͘

ϮϮ �ƵĐŚĂƐ�ĞůĠĐƚƌŝĐĂƐ�Ž�ĐĂůĞŶƚĂĚŽƌĞƐ�ĞůĠĐƚƌŝĐŽƐ�ĚĞ�ƉĂƐŽ͘

Ϯϯ �ůĞĐƚƌŽĚŽƐ�ĚĞ�ƉƵĞƐƚĂ�Ă�ƚŝĞƌƌĂ�ĞŶ�ĐŽďƌĞ͕�ĂůĞĂĐŝŽŶĞƐ�ĐŽŶ�ŵĄƐ�ĚĞů�ϴϬй�ĞŶ�ĐŽďƌĞ͕�ĂĐĞƌŽ�ŝŶŽǆŝĚĂďůĞ͕�ĂĐĞƌŽ�ƌĞĐƵďŝĞƌƚŽ�ĞŶ�
ĐŽďƌĞ͕�ĂĐĞƌŽ�ĐŽŶ�ƌĞĐƵďƌŝŵŝĞŶƚŽ�ŐĂůǀĂŶŝǌĂĚŽ�Ž�ĐƵĂůƋƵŝĞƌ�ƚŝƉŽ�ĚĞ�ŵĂƚĞƌŝĂů�ƵƐĂĚŽ�ĐŽŵŽ�ĞůĞĐƚƌŽĚŽ�ĚĞ�ƉƵĞƐƚĂ�Ă�ƚŝĞƌƌĂ͘

Ϯϰ �ůĞĐƚƌŽďŽŵďĂƐ�ĚĞ�ƚĞŶƐŝſŶ�ƐƵƉĞƌŝŽƌ�Ă�Ϯϱ�s�ĞŶ�ĐŽƌƌŝĞŶƚĞ�ĂůƚĞƌŶĂ�Ž�ϰϴ�s�ĞŶ�ĐŽƌƌŝĞŶƚĞ�ĐŽŶƚŝŶƵĂ͘
Ϯϱ �ƋƵŝƉŽƐ�ƵŶŝƚĂƌŝŽƐ�ƉĂƌĂ�ĂůƵŵďƌĂĚŽƐ�ĚĞ�ĞŵĞƌŐĞŶĐŝĂ͘

Ϯϲ
�ƐƚƌƵĐƚƵƌĂƐ�ĚĞ�ůşŶĞĂƐ�ĚĞ�ƚƌĂŶƐŵŝƐŝſŶ�Ǉ�ƌĞĚĞƐ�ĚĞ�ĚŝƐƚƌŝďƵĐŝſŶ͕�ŝŶĐůƵǇĞ�ƚŽƌƌĞĐŝůůĂƐ��Ǉ�ůŽƐ��ƉĞƌĨŝůĞƐ�ŵĞƚĄůŝĐŽƐ�ĞǆĐůƵƐŝǀŽƐ�ƉĂƌĂ�
ĞƐĞ�ƵƐŽ͘

Ϯϳ �ǆƚĞŶƐŝŽŶĞƐ�ĞůĠĐƚƌŝĐĂƐ�ƉĂƌĂ�ƚĞŶƐŝſŶ�ŵĞŶŽƌ�Ă�ϲϬϬ�s͘�
Ϯϴ &ƵƐŝďůĞƐ�Ǉ�ƉŽƌƚĂĨƵƐŝďůĞƐ�ƉĂƌĂ�ŝŶƐƚĂůĂĐŝŽŶĞƐ�ĞůĠĐƚƌŝĐĂƐ͘

Ϯϵ
'ĞŶĞƌĂĚŽƌĞƐ�ĚĞ�ĐŽƌƌŝĞŶƚĞ�ĂůƚĞƌŶĂ�Ž�ĐŽŶƚŝŶƵĂ͕�ĚĞ�ƉŽƚĞŶĐŝĂ�ŝŐƵĂů�Ă�ŵĂǇŽƌ�ĚĞ�ϭ�Ŭs�͕�ŝŶĐůƵǇĞŶĚŽ�ŐƌƵƉŽƐ�ĞůĞĐƚƌſŐĞŶŽƐ�Ǉ�
ƉĞƋƵĞŹĂƐ�ƉůĂŶƚĂƐ�ĚĞ�ŐĞŶĞƌĂĐŝſŶ͘

ϯϬ ,ĞƌƌĂũĞƐ�ƉĂƌĂ�ůşŶĞĂƐ�ĚĞ�ƚƌĂŶƐŵŝƐŝſŶ��Ǉ�ƌĞĚĞƐ�ĚĞ�ĚŝƐƚƌŝďƵĐŝſŶ�ĞůĠĐƚƌŝĐĂ͘
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ϯϭ /ŶƚĞƌƌƵƉƚŽƌĞƐ�Ž�ĚŝƐǇƵŶƚŽƌĞƐ�ĂƵƚŽŵĄƚŝĐŽƐ�ƉĂƌĂ�ƚĞŶƐŝſŶ�ŵĞŶŽƌ�Ă�ϭϬϬϬ�s͘
ϯϮ /ŶƚĞƌƌƵƉƚŽƌĞƐ�ŵĂŶƵĂůĞƐ�Ž�ƐǁŝƚĐŚĞƐ�ĚĞ�ďĂũĂ�ƚĞŶƐŝſŶ͕�ŝŶĐůƵǇĞŶĚŽ�Ğů�ƚŝƉŽ�ĐƵĐŚŝůůĂ͘
ϯϯ /ŶƚĞƌƌƵƉƚŽƌĞƐ�ĚĞ�ŵĞĚŝĂ�ƚĞŶƐŝſŶ͘�

ϯϰ
DŽƚŽƌĞƐ�ĞůĠĐƚƌŝĐŽƐ�ƉĂƌĂ�ƚĞŶƐŝŽŶĞƐ�ŶŽŵŝŶĂůĞƐ�ŵĂǇŽƌĞƐ�Ă�Ϯϱ�s�Ǉ�ƉŽƚĞŶĐŝĂƐ�ŝŐƵĂůĞƐ�Ž�ŵĂǇŽƌĞƐ�Ă�ϯϳϱ�t�ĚĞ�ĐŽƌƌŝĞŶƚĞ�
ĐŽŶƚŝŶƵĂ�Ž�ĂůƚĞƌŶĂ͕�ŵŽŶŽĨĄƐŝĐŽƐ�Ž�ƉŽůŝĨĄƐŝĐŽƐ͕�ŝŶĐůƵǇĞŶĚŽ�ĂƋƵĞůůŽƐ�ŝŶĐŽƌƉŽƌĂĚŽƐ�ĞŶ�ĞƋƵŝƉŽƐ�ĐŽŵŽ�ĞůĞĐƚƌŽďŽŵďĂƐ�Ǉ�
ƌĞĚƵĐƚŽƌĞƐ�ĚĞ�ǀĞůŽĐŝĚĂĚ͘

ϯϱ DƵůƚŝƚŽŵĂƐ�ĞůĠĐƚƌŝĐĂƐ�ƉĂƌĂ�ƚĞŶƐŝſŶ�ŵĞŶŽƌ�Ă�ϲϬϬ�s͘

ϯϲ WĂŶĞůĞƐ�ƐŽůĂƌĞƐ�ĨŽƚŽǀŽůƚĂŝĐŽƐ�ƉĂƌĂ�ƵƐŽ�ĞŶ�ŝŶƐƚĂůĂĐŝŽŶĞƐ�ĞůĠĐƚƌŝĐĂƐ�ĚĞ�ĐŽŶƐƚƌƵĐĐŝŽŶĞƐ�ƌĞƐŝĚĞŶĐŝĂůĞƐ͕�ĐŽŵĞƌĐŝĂůĞƐ�Ž�ĚĞ�ƵƐŽ�
ƉƷďůŝĐŽ͘

ϯϳ WŽƌƚĂůĄŵƉĂƌĂƐ�Ž�ƉŽƌƚĂďŽŵďŝůůĂƐ͘
ϯϴ WŽƐƚĞƐ�ĚĞ�ĐŽŶĐƌĞƚŽ͕�ŵĞƚĄůŝĐŽƐ͕�ŵĂĚĞƌĂ�Ƶ�ŽƚƌŽƐ�ŵĂƚĞƌŝĂůĞƐ͕�ƉĂƌĂ�ƵƐŽ�ĞŶ�ƌĞĚĞƐ�Ǉ�ůşŶĞĂƐ�ĞůĠĐƚƌŝĐĂƐ͘

ϯϵ
WƌŽĚƵĐƚŽƐ�ƉĂƌĂ�ŝŶƐƚĂůĂĐŝŽŶĞƐ�ĞůĠĐƚƌŝĐĂƐ�ĞƐƉĞĐŝĂůĞƐ͕�ƉĂƌĂ�ĄƌĞĂƐ�ĐůĂƐŝĨŝĐĂĚĂƐ�ĐŽŵŽ�ƉĞůŝŐƌŽƐĂƐ�;ĄƌĞĂƐ�ĐůĂƐŝĨŝĐĂĚĂƐͿ͕�ƉĂƌĂ�
ŝŶƐƚĂůĂĐŝŽŶĞƐ�ĞŶ�ůƵŐĂƌĞƐ�ĚĞ�ĂƐŝƐƚĞŶĐŝĂ�ŵĠĚŝĐĂ͕�ƉĂƌĂ�ŝŶƐƚĂůĂĐŝŽŶĞƐ�ĚĞ�ǀŝǀŝĞŶĚĂƐ�ŵſǀŝůĞƐ�Ǉ�ǀĞŚşĐƵůŽƐ�ƌĞĐƌĞĂƚŝǀŽƐ�Ǉ�ƉĂƌĂ�
ŝŶƐƚĂůĂĐŝŽŶĞƐ�ĞŶ�ŵŝŶĂƐ͘

ϰϬ
WƌŽĚƵĐƚŽƐ�ƉĂƌĂ�ĞƋƵŝƉŽƐ�ĞƐƉĞĐŝĂůĞƐ͕�ƚĂůĞƐ�ĐŽŵŽ͗�ĂƐĐĞŶƐŽƌĞƐ͕�ŵŽŶƚĂĐĂƌŐĂƐ͕�ĞƐĐĂůĞƌĂƐ�ĞůĠĐƚƌŝĐĂƐ͕�ƉĂƐŝůůŽƐ�
ĞůĞĐƚƌŽŵĞĐĄŶŝĐŽƐ͕��ŐƌƷĂƐ�ĐŽůŐĂŶƚĞƐ͕�ĞůĞǀĂĚŽƌĞƐ�ĚĞ�ĐĂƌŐĂ͕�ĞƋƵŝƉŽƐ�ĚĞ�ƌĂǇŽƐ�y͕�ŵĄƋƵŝŶĂƐ�ĚĞ�ƌŝĞŐŽ�ĐŽŶƚƌŽůĂĚĂƐ�
ĞůĠĐƚƌŝĐĂŵĞŶƚĞ͕�ƉŝƐĐŝŶĂƐ͕�ũĂĐƵǌǌŝƐ�Ǉ�ĨƵĞŶƚĞƐ�ƐŝŵŝůĂƌĞƐ�Ǉ�ƉĂƌĂ�ƐŝƐƚĞŵĂƐ�ĐŽŶƚƌĂŝŶĐĞŶĚŝŽ͘

ϰϭ WƌŽĚƵĐƚŽƐ�ƉĂƌĂ�ŝŶƐƚĂůĂĐŝŽŶĞƐ�ĞůĠĐƚƌŝĐĂƐ��ĞŶ�ůƵŐĂƌĞƐ�ĐŽŶ�ĂůƚĂ�ĐŽŶĐĞŶƚƌĂĐŝſŶ�ĚĞ�ƉĞƌƐŽŶĂƐ͘
ϰϮ WƵĞƌƚĂƐ�ĐŽƌƚĂĨƵĞŐŽ�ƉĂƌĂ�ƵƐŽ�ĞŶ�ďſǀĞĚĂƐ�ĚĞ�ƐƵďĞƐƚĂĐŝŽŶĞƐ�ĞůĠĐƚƌŝĐĂƐ͘
ϰϯ WƵĞƐƚĂƐ�Ă�ƚŝĞƌƌĂ�ƚĞŵƉŽƌĂůĞƐ͘
ϰϰ WƵůƐĂĚŽƌĞƐ�ĞůĠĐƚƌŝĐŽƐ�ƵƐĂĚŽƐ�ĐŽŵŽ�ĂĐĐŝŽŶĂŵŝĞŶƚŽ�ŵĂŶƵĂů�ƉĂƌĂ�ĐŽŶĞǆŝſŶ�Ǉ�ĚĞƐĐŽŶĞǆŝſŶ�ĚĞ�ĐŝƌĐƵŝƚŽƐ�ĞůĠĐƚƌŝĐŽƐ͘
ϰϱ dĂďůĞƌŽƐ�ĞůĠĐƚƌŝĐŽƐ�Ǉ�ƉĂŶĞůĞƐ͕�ĂƌŵĂƌŝŽƐ�Ž�ĞŶĐĞƌƌĂŵŝĞŶƚŽƐ�ƉĂƌĂ�ƚĂďůĞƌŽƐ�ĚĞ�ƚĞŶƐŝſŶ�ŝŶĨĞƌŝŽƌ�Ž�ŝŐƵĂů�Ă�ϭϬϬϬ s͘�
ϰϲ �ĞůĚĂƐ�ĚĞ�ŵĞĚŝĂ�ƚĞŶƐŝſŶ͘
ϰϳ dŽŵĂĐŽƌƌŝĞŶƚĞƐ�ƉĂƌĂ�ƵƐŽ�ŐĞŶĞƌĂů�Ž�ĂƉůŝĐĂĐŝŽŶĞƐ��ĞŶ�ŝŶƐƚĂůĂĐŝŽŶĞƐ�ĞƐƉĞĐŝĂůĞƐ�ƉĂƌĂ�ďĂũĂ�ƚĞŶƐŝſŶ͘
ϰϴ dƌĂŶƐĨĞƌĞŶĐŝĂƐ ĂƵƚŽŵĄƚŝĐĂƐ͘
ϰϵ ZĞůĠƐ�ƚĠƌŵŝĐŽƐ�Ǉ�ĞůĞĐƚƌſŶŝĐŽƐ�ƉĂƌĂ�ƉƌŽƚĞĐĐŝſŶ�ĐŽŶƚƌĂ�ƐŽďƌĞĐĂƌŐĂƐ͘
ϱϬ ZĞĐŽŶĞĐƚĂĚŽƌĞƐ�Ǉ�ƐĞĐĐŝŽŶĂĚŽƌĞƐ�ĚĞ�ŵĞĚŝĂ�ƚĞŶƐŝſŶ͘
ϱϭ dƌĂŶƐĨŽƌŵĂĚŽƌĞƐ�ĚĞ�ĐĂƉĂĐŝĚĂĚ�ŵĂǇŽƌ�Ž�ŝŐƵĂů�Ă�ϯ�Ŭs�͘�
ϱϮ dƵďŽƐ�ĚĞ�ŚŝĞƌƌŽ�Ž�ĂůĞĂĐŝſŶ�ĚĞ�ŚŝĞƌƌŽ͕�ƉĂƌĂ�ŝŶƐƚĂůĂĐŝŽŶĞƐ�ĞůĠĐƚƌŝĐĂƐ�;dƵďŽƐ��ŽŶĚƵŝƚ�ŵĞƚĄůŝĐŽƐͿ͘
ϱϯ dƵďŽƐ�ŶŽ�ŵĞƚĄůŝĐŽƐ�ƉĂƌĂ�ŝŶƐƚĂůĂĐŝŽŶĞƐ�ĞůĠĐƚƌŝĐĂƐ�;dƵďŽƐ��ŽŶĚƵŝƚ�ŶŽ�ŵĞƚĄůŝĐŽƐͿ͘
ϱϰ hŶŝĚĂĚĞƐ�ŝŶŝŶƚĞƌƌƵŵƉŝĚĂƐ�ĚĞ�ƉŽƚĞŶĐŝĂ�;hW^Ϳ͘
ϱϱ hŶŝĚĂĚĞƐ�ĚĞ�ƚĞŶƐŝſŶ�ƌĞŐƵůĂĚĂ�;ƌĞŐƵůĂĚŽƌĞƐ�ĚĞ�ƚĞŶƐŝſŶͿ�ĚĞ�ƉŽƚĞŶĐŝĂ�ŵĂǇŽƌ�Ă�ϱϬϬ�t͘

7DEOD������3URGXFWRV�REMHWR�GHO�5(7,( �

1RWD� (O�SUHVHQWH�UHJODPHQWR DSOLFD�D�ORV�SURGXFWRV�FRQ�ORV�QRPEUHV�FRPHUFLDOHV� OLVWDGRV� HQ�OD�7DEOD�����\ D�ORV�
TXH� XWLOL]DQGR� QRPEUHV� GLVWLQWRV� WLHQHQ� HO� PLVPR� XVR�� /DV� SDUWLGDV� GHO� DUDQFHO� GH� DGXDQDV� QR� VHUiQ� ODV� TXH�
GHWHUPLQDQ�OD�DSOLFDFLyQ�GH�HVWH�UHJODPHQWR��SXHVWR�TXH�HQ�HVWDV�VH�SXHGHQ�FODVLILFDU�SURGXFWRV�TXH�QR�VRQ�REMHWR�
GHO 5(7,( \�DGHPiV�VRQ VXVFHSWLEOHV GH�PRGLILFDFLyQ�SRU�OD�DXWRULGDG�FRPSHWHQWH�

3DUD� HIHFWRV� GH� FRQWURO� \� YLJLODQFLD�� OD� 7DEOD� ��� PXHVWUD� DOJXQDV� SDUWLGDV� DUDQFHODULDV� \� ODV� QRWDV�
PDUJLQDOHV� TXH� SUHFLVDQ� ODV� FRQGLFLRQHV� HQ� ODV� FXDOHV� XQ� SURGXFWR�� TXH� VLHQGR� REMHWR� GHO� 5(7,( VH�
SXHGH�H[FOXLU�GH�VX�FXPSOLPLHQWR��SRU�VHU�GHVWLQDGR�D�DSOLFDFLRQHV�GLVWLQWDV�DO�DOFDQFH�\�SRU�WDO�UD]yQ�QR�
UHTXLHUHQ�GHPRVWUDU� FRQIRUPLGDG�FRQ�HO�5(7,(��&XDQGR�VH�KDJD�XVR�GH�H[FOXVLRQHV��HVWDV�VH� GHEHQ�
SUREDU�DQWH�OD�HQWLGDG�GH�FRQWURO� FRQ�ORV�PHFDQLVPRV�SUHYLVWRV�HQ�OD�QRUPDWLYLGDG�YLJHQWH�

3$57,'$�
$5$1&(/$5,$

'(6&5,3&,Ï1�6(*Ò1�$5$1&(/
127$�0$5*,1$/�3$5$�$3/,&$5�2�(;&/8,5�81�
352'8&72�'(/�&803/,0,(172�'(/�5(7,(

���������� 7XERV�UtJLGRV�GH�SROtPHURV�GH�HWLOHQR�
$SOLFD� ~QLFDPHQWH� D� WXEHUtDV� SDUD� LQVWDODFLRQHV�
HOpFWULFDV���WXERV�FRQGXLW��

����������
7XERV� UtJLGRV� GH� SROtPHURV� GH�
SURSLOHQR�

$SOLFD� ~QLFDPHQWH� D� WXEHUtDV� SDUD� LQVWDODFLRQHV�
HOpFWULFDV� �WXERV�FRQGXLW��

����������
7XERV� UtJLGRV� GH� SROtPHURV� GH� FORUXUR�
GH�YLQLOR�

$SOLFD� ~QLFDPHQWH� D� WXEHUtDV� SDUD� LQVWDODFLRQHV�
HOpFWULFDV���WXERV�FRQGXLW����

����������
7XERV� UtJLGRV�� GH� ORV� GHPiV� SOiVWLFRV��
GH�ILEUD�YXOFDQL]DGD�

$SOLFD� ~QLFDPHQWH� D� WXEHUtDV� SDUD� LQVWDODFLRQHV�
HOpFWULFDV���WXERV�FRQGXLW��

����������
/RV�GHPiV� WXERV� UtJLGRV��GH� ORV�GHPiV�
SOiVWLFRV

$SOLFD� ~QLFDPHQWH� D� WXEHUtDV� SDUD� LQVWDODFLRQHV�
HOpFWULFDV���WXERV�FRQGXLW��

���������� &DQDOL]DFLRQHV��QR�PHWiOLFDV
$SOLFD� ~QLFDPHQWH� D� FDQDOL]DFLRQHV� SDUD�
LQVWDODFLRQHV�HOpFWULFDV�

����������
3ODFDV�� OiPLQDV�� KRMDV�� FLQWDV�� WLUDV� \�
GHPiV� IRUPDV� SODQDV�� DXWRDGKHVLYDV��

$SOLFD��~QLFD�\�H[FOXVLYDPHQWH�D�FLQWD�DLVODQWH�GH�
XVR�HOpFWULFR�

� 7DEOD�����FRUUHJLGD�PHGLDQWH�5HVROXFLyQ��������GH����GH�MXOLR�GH������
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��

GH�SOiVWLFR��LQFOXVR�HQ�UROORV�GH�DQFKXUD�
LQIHULRU�R�LJXDO�D����FP�

����������
/DV� GHPiV� PDQXIDFWXUDV� GH� SOiVWLFR� \�
PDQXIDFWXUDV�GH�ODV�GHPiV�PDWHULDV�GH�
ODV�SDUWLGDV�������D�������

$SOLFD�~QLFD�\�H[FOXVLYDPHQWH�D�EDOL]DV�XWLOL]DGDV�
HQ� OtQHDV� GH� WUDQVPLVLyQ� FRPR� VHxDOHV� GH�
DHURQDYHJDFLyQ��EDQGHMDV� �SRUWDFDEOHV�SDUD�XVR�
HOpFWULFR

���������� %DUUDV�\�SHUILOHV�GH�DFHUR�LQR[LGDEOH
$SOLFD�~QLFDPHQWH�D�HOHFWURGRV�GH�SXHVWD�D�WLHUUD
�YDULOODV�GH�SXHVWD�D�WLHUUD��

����������

/RV�GHPiV� WXERV� \� SHUILOHV� KXHFRV�� VLQ�
VROGDGXUD� �VLQ� FRVWXUD��� GH� KLHUUR� R�
DFHUR� VLQ� DOHDU�� GH� VHFFLyQ� FLUFXODU��
HVWLUDGRV�R�ODPLQDGRV�HQ�IUtR�

$SOLFD� ~QLFDPHQWH� D� WXEHUtDV� PHWiOLFDV� SDUD�
LQVWDODFLRQHV�HOpFWULFDV��WXERV�FRQGXLW��

����������
/RV�GHPiV� WXERV� \� SHUILOHV� KXHFRV�� VLQ�
VROGDGXUD� �VLQ� FRVWXUD��� GH� KLHUUR� R�
DFHUR�VLQ�DOHDU��GH�VHFFLyQ�FLUFXODU�

$SOLFD� ~QLFDPHQWH� D� WXEHUtDV� PHWiOLFDV� SDUD�
LQVWDODFLRQHV�HOpFWULFDV��WXERV�FRQGXLW��

����������
����������
����������

/RV�GHPiV� WXERV� \� SHUILOHV� KXHFRV�� VLQ�
VROGDGXUD� �VLQ� FRVWXUD��� GH� VHFFLyQ�
FLUFXODU�� GH� ORV� GHPiV� DFHURV� DOHDGRV��
HVWLUDGRV� R� ODPLQDGRV� HQ� IUtR \� ORV�
GHPiV�

$SOLFD� ~QLFDPHQWH� D WXERV� \ WXEHUtDV PHWiOLFDV�
SDUD�LQVWDODFLRQHV�HOpFWULFDV��WXERV�FRQGXLW��

����������

����������
/RV�GHPiV� WXERV� \� SHUILOHV� KXHFRV�� VLQ�
VROGDGXUD� �VLQ� FRVWXUD��� GH� VHFFLyQ�
FLUFXODU��GH�ORV�GHPiV�DFHURV�DOHDGRV�

$SOLFD� ~QLFDPHQWH� D� WXEHUtDV� SDUD� LQVWDODFLRQHV�
HOpFWULFDV��WXERV�FRQGXLW��

����������
/RV� GHPiV� WXERV� VROGDGRV�
ORQJLWXGLQDOPHQWH

$SOLFD� ~QLFDPHQWH� D� WXEHUtDV� SDUD� LQVWDODFLRQHV�
HOpFWULFDV��WXERV�FRQGXLW��

����������
/RV� GHPiV� WXERV� \� SHUILOHV� KXHFRV� GH�
VHFFLyQ�FXDGUDGD R�UHFWDQJXODU�

$SOLFD� ~QLFDPHQWH� D� FDQDOHWDV�� FDQDOL]DFLRQHV��
PHWiOLFDV�SDUD�LQVWDODFLRQHV�HOpFWULFDV�

����������
����������

$FFHVRULRV�GH� WXEHUtDV�PHWiOLFRV��FRPR�
FXUYDV�� XQLRQHV�� � URVFDGRV� R� QR�
URVFDGRV

$SOLFD� ~QLFDPHQWH� D� DFFHVRULRV� GH� WXEHUtD�
HOpFWULFD��FRQGXLW��

����������

7RUUHV� \� FDVWLOOHWHV� GH� IXQGLFLyQ�� GH�
KLHUUR� R� GH� DFHUR�� H[FHSWR� ODV�
FRQVWUXFFLRQHV� SUHIDEULFDGDV� GH� OD�
SDUWLGD�������

$SOLFD� ~QLFDPHQWH� D� WRUUHV� SRVWHV� \� GHPiV�
HVWUXFWXUDV PHWiOLFDV� SDUD� WUDQVSRUWH� R�
GLVWULEXFLyQ�GH�HQHUJtD�HOpFWULFD�

����������
/DV� GHPiV� UHGHV� \� UHMDV� VROGDGDV� HQ�
ORV�SXQWRV�GH�FUXFH

$SOLFD� ~QLFDPHQWH� D� EDQGHMDV� SRUWDFDEOHV
PHWiOLFDV�

����������
/DV�GHPiV�PDQXIDFWXUDV�GH�KLHUUR�R�GH�
DFHUR� IRUMDGDV� R� HVWDPSDGDV� SHUR� VLQ�
WUDEDMDU�GH�RWUR�PRGR�

$SOLFD� ~QLFDPHQWH� D� KHUUDMHV� JDOYDQL]DGRV�
XWLOL]DGRV� HQ� OtQHDV \� UHGHV� HOpFWULFDV� \� SHUILOHV�
JDOYDQL]DGRV�SDUD�WRUUHV�GH�OtQHDV�GH�WUDQVPLVLyQ�
R�UHGHV�GH�GLVWULEXFLyQ�

����������
����������

%DUUDV� GH�KLHUUR�R�GH�DFHUR�

$SOLFD� ~QLFDPHQWH� D� HOHFWURGRV� GH� SXHVWD� D�
WLHUUD�� FRQ� UHFXEULPLHQWR�GH�FREUH�R� �FLQF�� DFHUR�
LQR[LGDEOH�X�RWUR�PDWHULDO��SDUD�SURWHFFLyQ�FRQWUD�
OD�FRUURVLyQ�

����������
%DUUDV�\�SHUILOHV�GH�FREUH�UHILQDGR�R��GH�
DOHDFLRQHV�GH�FREUH�

$SOLFD�~QLFDPHQWH�D�HOHFWURGRV�GH�SXHVWD�D�WLHUUD
\�EDUUDV�SDUD�XVR�HOpFWULFR�

����������
%DUUDV� \� SHUILOHV� D� EDVH� GH� FREUH�FLQF�
�ODWyQ��

$SOLFD� ~QLFDPHQWH� D� HOHFWURGRV� GH� SXHVWD� D�
WLHUUD�� FRQ� UHFXEULPLHQWR� GH� FREUH� R� DOHDFLRQHV�
FREUH�]LQF \�EDUUDV�SDUD�XVR�HOpFWULFR�

����������
$ODPEUH�GH�FREUH�UHILQDGR�FRQ�OD�PD\RU�
GLPHQVLyQ� GH� OD� VHFFLyQ� WUDQVYHUVDO�
VXSHULRU�D ��PP�

$SOLFD� ~QLFDPHQWH� D� DODPEUH� VLQ� DLVODU� GH� XVR�
HOpFWULFR��VLQ�LQFOXLU�HO�DODPEUyQ�VLQ�WUHILODU�

���������� /RV�GHPiV�DODPEUHV�GH�FREUH�UHILQDGR�

$SOLFD�~QLFDPHQWH�D�DODPEUH�VLQ�DLVODU�GH�XVR�HQ�
FRQGXFWRUHV�HOpFWULFRV��SHUR�QR�DSOLFD�D�DODPEUH�
GH� FREUH� VLQ� WUHILODU� R� � FXDQGR� VH� IDEULTXHQ� R�
LPSRUWHQ� SDUD� LQFRUSRUDUORV� FRPR� SDUWH�
FRQVWLWXWLYD� GH� DXWRPRWRUHV�� QDYtRV�� DHURQDYHV��
HOHFWURGRPpVWLFRV�� HTXLSRV� GH� HOHFWURPHGLFLQD��
HOHPHQWRV� SDUD� VHxDOHV� GH� WHOHFRPXQLFDFLRQHV��
VLVWHPDV� GH� UDGLR� \� GHPiV� PiTXLQDV \�
KHUUDPLHQWDV��

����������
&DEOHV�� WUHQ]DV� \�DUWtFXORV� VLPLODUHV�GH�
FREUH��VLQ�DLVODU�SDUD�HOHFWULFLGDG�

$SOLFD�~QLFDPHQWH�D�FDEOHV�\� WUHQ]DV�XVDGDV�HQ�
FRQGXFWRUHV�GH�LQVWDODFLRQHV�HOpFWULFDV��1R DSOLFD�
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��

FXDQGR� VH� LPSRUWHQ� R� IDEULTXHQ� SDUD�
LQFRUSRUDUORV�FRPR�SDUWH�LQWHJUDO�GH DXWRPRWRUHV��
QDYtRV�� DHURQDYHV�� HOHFWURGRPpVWLFRV�� HTXLSRV�
GH� HOHFWURPHGLFLQD�� HOHPHQWRV� SDUD� VHxDOHV� GH�
WHOHFRPXQLFDFLRQHV�� VLVWHPDV� GH� UDGLR� \� GHPiV�
DSDUDWRV��PiTXLQDV�\�KHUUDPLHQWDV��

�����������
����������

%DUUDV�GH�DOXPLQLR VLQ�DOHDU�R�DOHDGDV $SOLFD�~QLFDPHQWH�D�EDUUDV�SDUD�XVR�HOpFWULFR�

�������������
����������

$ODPEUHV�GH�DOXPLQLR�FRQ�OD�PD\RU�
GLPHQVLyQ�GH�OD�VHFFLyQ�WUDQVYHUVDO�
VXSHULRU�D���PP����\�ODV�GHPiV�

$SOLFD�~QLFDPHQWH D�DODPEUHV�SDUD�XVR�HOpFWULFR�

����������
&DEOHV��WUHQ]DV�\�VLPLODUHV��GH�DOXPLQLR��
FRQ� DOPD� GH� DFHUR�� VLQ� DLVODU� SDUD�
HOHFWULFLGDG�

$SOLFD� ~QLFDPHQWH� D� FDEOHV� \� WUHQ]DV� XVDGDV�
FRPR� FRQGXFWRUHV� HQ� LQVWDODFLRQHV� HOpFWULFDV��
SHUR� QR� DSOLFD� FXDQGR� HVWRV� VH� LPSRUWHQ� R� VH�
IDEULTXHQ� SDUD� LQFRUSRUDUORV� FRPR� SDUWH� LQWHJUDO�
GH� DXWRPRWRUHV�� QDYtRV�� DHURQDYHV��
HOHFWURGRPpVWLFRV�� HTXLSRV� GH� HOHFWURPHGLFLQD��
HOHPHQWRV� SDUD� VHxDOHV� GH� WHOHFRPXQLFDFLRQHV��
VLVWHPDV�GH�UDGLR�\�GHPiV�DSDUDWRV��PiTXLQDV�\�
KHUUDPLHQWDV�

����������
/RV� GHPiV� FDEOHV�� WUHQ]DV� \� VLPLODUHV��
GH�DOXPLQLR��VLQ�DLVODU�SDUD�HOHFWULFLGDG�

$SOLFD� ~QLFDPHQWH� D� FDEOHV� \� WUHQ]DV� XVDGDV�
FRPR� FRQGXFWRUHV� HQ� LQVWDODFLRQHV� HOpFWULFDV��
SHUR� QR� DSOLFD� FXDQGR� HVWRV� VH� LPSRUWHQ� R� VH�
IDEULTXHQ� SDUD� LQFRUSRUDUORV� FRPR� SDUWH� LQWHJUDO�
GH� DXWRPRWRUHV�� QDYtRV�� DHURQDYHV��
HOHFWURGRPpVWLFRV�� HTXLSRV� GH� HOHFWURPHGLFLQD��
HOHPHQWRV� SDUD� VHxDOHV� GH� WHOHFRPXQLFDFLRQHV��
VLVWHPDV�GH�UDGLR�\�GHPiV�DSDUDWRV��PiTXLQDV�\�
KHUUDPLHQWDV�

����
%RPEDV� SURSXOVDGDV� SRU� PRWRUHV�
HOpFWULFRV� �HOHFWURERPEDV�� SDUD�
ERPEHR�GH�OtTXLGRV

$SOLFD� D� ORV� PRWRUHV� HOpFWULFRV� \� GHPiV�
HOHPHQWRV� GH� FRQH[LyQ�� SURWHFFLyQ� \� FRQWURO�
HOpFWULFR��LQVWDODGRV�HQ�ODV�ERPEDV�SDUD�OtTXLGRV�

�����
0RWRUHV� \� JHQHUDGRUHV� HOpFWULFRV��
H[FHSWR�ORV�JUXSRV�HOHFWUyJHQRV�

6H�H[FOX\HQ� ORV�PRWRUHV�PHQRUHV�D�����:�\� ORV�
JHQHUDGRUHV� GH� SRWHQFLD�PHQRU� D� ���� YDWLRV� \�
ORV� PRWRUHV� \� JHQHUDGRUHV� HOpFWULFRV� TXH� VH�
LPSRUWHQ� R� VH� IDEULTXHQ� H[FOXVLYDPHQWH� SDUD�
LQFRUSRUDUORV�FRPR�SDUWH�LQWHJUDO�GH�DXWRPRWRUHV��
QDYtRV�� DHURQDYHV�� HOHFWURGRPpVWLFRV�� HTXLSRV�
GH�HOHFWURPHGLFLQD��\�GHPiV�DSDUDWRV��PiTXLQDV�
\� KHUUDPLHQWDV� VLHPSUH� TXH� WDOHV� PiTXLQDV� R�
KHUUDPLHQWDV� QR� HVWpQ� FRQVLGHUDGDV� FRPR�
LQVWDODFLRQHV� HOpFWULFDV� HVSHFLDOHV� HQ� OD� 17&�
�����

����
*UXSRV� HOHFWUyJHQRV� \� FRQYHUWLGRUHV�
URWDWLYRV��HOpFWULFRV�� WDQWR�GH�HQFHQGLGR�
SRU�FRPSUHVLyQ�FRPR�SRU�FKLVSD�

6H� H[FOX\HQ� ORV� JUXSRV� HOHFWUyJHQRV� \�
FRQYHUWLGRUHV� URWDWLYRV� HOpFWULFRV� � GH� SRWHQFLD�
LQIHULRU�D���N9$�

����������
7UDQVIRUPDGRUHV� GH� GLHOpFWULFR� OtTXLGR��
GH�SRWHQFLD�LQIHULRU�R�LJXDO�D����N9$�

6yOR�DSOLFD�D�WUDQVIRUPDGRUHV�GH�GLVWULEXFLyQ�\�GH�
SRWHQFLD� VXSHULRU� R� LJXDO� D� �� N9$�� 1R� DSOLFD�
FXDQGR� VH� IDEULTXHQ� R� LPSRUWHQ� SDUD�
LQFRUSRUDUORV�FRPR�SDUWH�LQWHJUDO�GH�DXWRPRWRUHV��
QDYtRV�� DHURQDYHV�� � HTXLSRV� GH� HOHFWURPHGLFLQD��
HOHPHQWRV� SDUD� VHxDOHV� GH� WHOHFRPXQLFDFLRQHV��
VLVWHPDV�GH�UDGLR�\�GHPiV�DSDUDWRV��PiTXLQDV�\�
KHUUDPLHQWDV� VLHPSUH� TXH� WDOHV� PiTXLQDV� R�
KHUUDPLHQWDV� QR� HVWpQ� FRQVLGHUDGDV� FRPR�
LQVWDODFLRQHV� HOpFWULFDV� HVSHFLDOHV� HQ� OD� 17&�
������

����������
/RV� GHPiV� WUDQVIRUPDGRUHV� GH�
GLHOpFWULFR OtTXLGR�� GH� SRWHQFLD� VXSHULRU�
D ���N9$�SHUR�LQIHULRU�R�LJXDO�D�����N9$�

1R� DSOLFD� FXDQGR� VH� IDEULTXHQ� R� LPSRUWHQ� SDUD�
LQFRUSRUDUORV�FRPR�SDUWH�LQWHJUDO�GH�DXWRPRWRUHV��
QDYtRV�� DHURQDYHV�� HOHFWURGRPpVWLFRV�� HTXLSRV�
GH� HOHFWURPHGLFLQD�� HOHPHQWRV� SDUD� VHxDOHV� GH�
WHOHFRPXQLFDFLRQHV��VLVWHPDV�GH�UDGLR�

����������
7UDQVIRUPDGRUHV� GH� GLHOpFWULFR� OtTXLGR��
GH� SRWHQFLD� VXSHULRU� D� ���� N9$� SHUR�
LQIHULRU�R�LJXDO�D������N9$�

1R� DSOLFD� FXDQGR� VH� IDEULTXHQ� R� LPSRUWHQ� SDUD�
LQFRUSRUDUORV�FRPR�SDUWH�LQWHJUDO�GH�DXWRPRWRUHV��
QDYtRV�� DHURQDYHV�� HOHFWURGRPpVWLFRV�� HTXLSRV�
GH� HOHFWURPHGLFLQD�� HOHPHQWRV� SDUD� VHxDOHV� GH�
WHOHFRPXQLFDFLRQHV��VLVWHPDV�GH�UDGLR��

����������
/RV� GHPiV� WUDQVIRUPDGRUHV� GH�
GLHOpFWULFR� OtTXLGR�� GH� SRWHQFLD� VXSHULRU�

1R� DSOLFD� FXDQGR� VH� IDEULTXHQ� R� LPSRUWHQ� SDUD�
LQFRUSRUDUORV�FRPR�SDUWH�LQWHJUDO�GH�DXWRPRWRUHV��
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D������N9$�SHUR�LQIHULRU�R�LJXDO�D�������
N9$�

QDYtRV�� DHURQDYHV�� HOHFWURGRPpVWLFRV�� HTXLSRV�
GH� HOHFWURPHGLFLQD�� HOHPHQWRV� SDUD� VHxDOHV� GH�
WHOHFRPXQLFDFLRQHV��VLVWHPDV�GH UDGLR��

����������
/RV� GHPiV� WUDQVIRUPDGRUHV� HOpFWULFRV��
GH� SRWHQFLD� VXSHULRU� D� �� N9$� SHUR�
LQIHULRU�R�LJXDO�D����N9$�

1R�DSOLFD�D� WUDQVIRUPDGRUHV�GH�SRWHQFLD� �PHQRU�
GH���N9$�
1R� DSOLFD� FXDQGR� VH� IDEULTXHQ� R� LPSRUWHQ� SDUD�
LQFRUSRUDUORV�FRPR�SDUWH�LQWHJUDO�GH�DXWRPRWRUHV��
QDYtRV�� DHURQDYHV�� HOHFWURGRPpVWLFRV�� HTXLSRV�
GH� HOHFWURPHGLFLQD�� HOHPHQWRV� SDUD� VHxDOHV� GH�
WHOHFRPXQLFDFLRQHV�� VLVWHPDV� GH� UDGLR� \� GHPiV�
DSDUDWRV��PiTXLQDV� \� KHUUDPLHQWDV� VLHPSUH� TXH�
WDOHV� PiTXLQDV� R� KHUUDPLHQWDV� QR� HVWpQ�
FRQVLGHUDGDV� FRPR� LQVWDODFLRQHV� HOpFWULFDV�
HVSHFLDOHV�HQ�OD�17&������

����������
/RV� GHPiV� WUDQVIRUPDGRUHV� HOpFWULFRV��
GH� SRWHQFLD� VXSHULRU� D� ��� N9$� SHUR�
LQIHULRU�R�LJXDO�D����N9$�

1R� DSOLFD� FXDQGR� VH� IDEULTXHQ� R� LPSRUWHQ� SDUD�
LQFRUSRUDUORV�FRPR�SDUWH�LQWHJUDO�GH�DXWRPRWRUHV��
QDYtRV�� DHURQDYHV�� HOHFWURGRPpVWLFRV�� HTXLSRV�
GH� HOHFWURPHGLFLQD�� HOHPHQWRV� SDUD� VHxDOHV� GH�
WHOHFRPXQLFDFLRQHV�� VLVWHPDV� GH� UDGLR� \� GHPiV�
DSDUDWRV��PiTXLQDV� \� KHUUDPLHQWDV� VLHPSUH� TXH�
WDOHV� PiTXLQDV� R� KHUUDPLHQWDV� QR� HVWpQ�
FRQVLGHUDGDV� FRPR� LQVWDODFLRQHV� HOpFWULFDV�
HVSHFLDOHV�HQ�OD�17&�������

����������
/RV� GHPiV� WUDQVIRUPDGRUHV� HOpFWULFRV��
GH� SRWHQFLD� VXSHULRU� D� ��� N9$� SHUR�
LQIHULRU�R�LJXDO�D�����N9$�

1R� DSOLFD� FXDQGR� VH IDEULTXHQ� R� LPSRUWHQ� SDUD�
LQFRUSRUDUORV�FRPR�SDUWH�LQWHJUDO�GH�DXWRPRWRUHV��
QDYtRV�� DHURQDYHV�� HOHFWURGRPpVWLFRV�� HTXLSRV�
GH� HOHFWURPHGLFLQD�� HOHPHQWRV� SDUD� VHxDOHV� GH�
WHOHFRPXQLFDFLRQHV��VLVWHPDV�GH�UDGLR�

����������
/RV� GHPiV� WUDQVIRUPDGRUHV� HOpFWULFRV��
GH� SRWHQFLD� VXSHULRU� D� ���� N9$� SHUR�
LQIHULRU�R�LJXDO������N9$�

1R� DSOLFD� FXDQGR� VH� IDEULTXHQ� R� LPSRUWHQ� SDUD�
LQFRUSRUDUORV�FRPR�SDUWH�LQWHJUDO�GH�DXWRPRWRUHV��
QDYtRV�� DHURQDYHV�� HOHFWURGRPpVWLFRV�� HTXLSRV�
GH� HOHFWURPHGLFLQD�� HOHPHQWRV� SDUD� VHxDOHV� GH�
WHOHFRPXQLFDFLRQHV��VLVWHPDV�GH�UDGLR�

���������� /RV� GHPiV� WUDQVIRUPDGRUHV� HOpFWULFRV��
GH�SRWHQFLD�VXSHULRU�D������N9$��

1R� DSOLFD� FXDQGR� VH� IDEULTXHQ� R� LPSRUWHQ� SDUD�
LQFRUSRUDUORV�FRPR�SDUWH�LQWHJUDO�GH�DXWRPRWRUHV��
QDYtRV�� DHURQDYHV�� HOHFWURGRPpVWLFRV�� HTXLSRV�
GH� HOHFWURPHGLFLQD�� HOHPHQWRV� SDUD� VHxDOHV� GH�
WHOHFRPXQLFDFLRQHV��VLVWHPDV�GH�UDGLR�

����������
����������

8QLGDGHV�GH�DOLPHQWDFLyQ�HVWDELOL]DGD�
�836� \�GHPiV�FRQYHUWLGRUHV�HVWiWLFRV�

$SOLFD� ~QLFDPHQWH� D 836� R� 6LVWHPD� GH�
$OLPHQWDFLyQ� ,QLQWHUUXPSLGD�� UHJXODGRUHV� GH�
WHQVLyQ�\�DSDUDWRV��GH��UHFDUJDGRUHV�GH�EDWHUtDV�
SDUD�YHKtFXORV�HOpFWULFRV�

����������
&DOHQWDGRUHV� HOpFWULFRV� GH� DJXD�� GH�
FDOHQWDPLHQWR� LQVWDQWiQHR� \�
FDOHQWDGRUHV�HOpFWULFRV�GH�LQPHUVLyQ�

$SOLFD� ~QLFDPHQWH� � FDOHQWDGRUHV� HOpFWULFRV� GH�
SDVR�\�D�GXFKDV�HOpFWULFDV�

����������
����������
����������
����������
����������
����������
����������
����������

$SDUDWRV� SDUD� FRUWH� \� VHFFLRQDPLHQWR��
SURWHFFLyQ� GHULYDFLyQ� HPSDOPH�� R�
FRQH[LyQ� GH� FLUFXLWRV� HOpFWULFRV� GH�
PHGLD� WHQVLyQ�� FRPR� LQWHUUXSWRUHV��
FRQPXWDGRUHV�� FRUWDFLUFXLWRV��
SDUDUUD\RV� �'36��� OLPLWDGRUHV� GH�
WHQVLyQ�� VXSUHVRUHV� GH� VREUHWHQVLRQHV�
WUDQVLWRULDV��WRPDV�GH�FRUULHQWH��FDMDV�GH�
HPSDOPH�� � \� GHPiV� FRQHFWRUHV�
)XVLEOHV�� GLV\XQWRUHV \ VHFFLRQDGRUHV��
SDUD�WHQVLRQHV�PD\RUHV�D����� 9

$SOLFD� ~QLFDPHQWH� D� IXVLEOHV�� LQWHUUXSWRUHV� FRQ�
IXVLEOH�� FRUWDFLUFXLWRV� SDUD� UHGHV� GH� GLVWULEXFLyQ��
VHFFLRQDGRUHV�� GLV\XQWRUHV� R� LQWHUUXSWRUHV \�
UHFRQHFWDGRUHV� GLVSRVLWLYRV�GH�SURWHFFLyQ�FRQWUD�
VREUHWHQVLRQHV� FDMDV� GH� HPSDOPHQ� SDUD�
VLVWHPDV� HQWUH� GH� ����� D� ����� 9� �PHGLD�
WHQVLyQ�

����������
����������
����������
����������
����������
����������
����������
����������
����������
����������
����������
����������
����������

$SDUDWRV� SDUD� FRUWH� \� VHFFLRQDPLHQWR��
SURWHFFLyQ�� GHULYDFLyQ�� HPSDOPH�� R�
FRQH[LyQ� GH� FLUFXLWRV� HOpFWULFRV� GH�
PHGLD� WHQVLyQ�� FRPR� LQWHUUXSWRUHV��
FRQPXWDGRUHV�� UHOpV�� FRUWDFLUFXLWRV���
VXSUHVRUHV� GH� VREUHWHQVLRQHV�
WUDQVLWRULDV��FODYLMDV�\�WRPDV�GH�FRUULHQWH
�HQFKXIHV��� SRUWDOiPSDUDV� FDMDV� GH�
HPSDOPH�� � \� GHPiV� FRQHFWRUHV \
)XVLEOHV�� SDUD� WHQVLRQHV� PHQRUHV� D�
����9

$SOLFD� ~QLFDPHQWH� D� IXVLEOHV�� LQWHUUXSWRUHV� FRQ�
IXVLEOH�� LQWHUUXSWRUHV� PDQXDOHV� \� DXWRPiWLFRV��
FODYLMDV� \� WRPDV� GH� FRUULHQWH� SRUWDOiPSDUDV��
GLVSRVLWLYRV�GH�SURWHFFLyQ�FRQWUD�VREUHWHQVLRQHV�
FDMDV� GH� HPSDOPH�� \� GHPiV� FRQHFWRUHV� SDUD�
VLVWHPDV� GH� WHQVLyQ� LQIHULRU� D� ����� 9� �EDMD
WHQVLyQ��� &RQWDFWRUHV�� IXVLEOHV� SDUD� WHQVLyQ�
PD\RU�D�����9�\�FRUULHQWH PD\RU�D����$�

1R� DSOLFDQ FXDQGR� VH� IDEULTXH� R� LPSRUWHQ� SDUD�
LQFRUSRUDUORV�FRPR�SDUWH�LQWHJUDO�GH�DXWRPRWRUHV��
QDYtRV�� DHURQDYHV�� HOHFWURGRPpVWLFRV�� HTXLSRV�
GH� HOHFWURPHGLFLQD�� HOHPHQWRV� SDUD� VHxDOHV� GH�
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����������
����������
����������
����������
����������

WHOHFRPXQLFDFLRQHV�� VLVWHPDV� GH� UDGLR� \� GHPiV�
DSDUDWRV��PiTXLQDV� \� KHUUDPLHQWDV� VLHPSUH� TXH�
WDOHV� PiTXLQDV� R� KHUUDPLHQWDV� QR� HVWpQ�
FRQVLGHUDGDV� FRPR� LQVWDODFLRQHV� HOpFWULFDV�
HVSHFLDOHV�HQ�OD�17&������

����������

&XDGURV�� SDQHOHV�� FRQVRODV��DUPDULRV� \�
GHPiV� VRSRUWHV� HTXLSDGRV� FRQ� YDULRV�
DSDUDWRV�GH� ODV�SDUWLGDV�������X��������
SDUD� FRQWURO� R� GLVWULEXFLyQ� GH�
HOHFWULFLGDG��LQFOXLGRV�ORV�TXH�LQFRUSRUHQ�
LQVWUXPHQWRV�R�DSDUDWRV�GHO�FDStWXOR�����
DVt� FRPR� ORV� DSDUDWRV� GH� FRQWURO�
QXPpULFR�� H[FHSWR� ORV� DSDUDWRV� GH�
FRQPXWDFLyQ� GH� OD� SDUWLGD� ������� 3DUD�
XQD�WHQVLyQ�VXSHULRU�D������9�

$SOLFD�D�FHOGDV�GH�PHGLD�WHQVLyQ�

����������
&XDGURV�� DUPDULRV�� FRQVRODV� \� GHPiV�
VRSRUWHV� � SDUD� FRQWURODGRUHV� OyJLFRV�
SURJUDPDEOHV� �3/&��� SDUD� XQD� WHQVLyQ�
LQIHULRU�R�LJXDO�D �����9�

$SOLFD�~QLFDPHQWH�D� ORV� WDEOHURV�R�DUPDULRV�TXH�
LQFRUSRUHQ�3/&� 1R�DSOLFD�FXDQGR�VH�IDEULTXHQ�R�
LPSRUWHQ� SDUD� LQFRUSRUDUORV� FRPR� SDUWH� LQWHJUDO�
GH� DXWRPRWRUHV�� QDYtRV�� DHURQDYHV��
HOHFWURGRPpVWLFRV�� HTXLSRV� GH� HOHFWURPHGLFLQD��
HOHPHQWRV� SDUD� VHxDOHV� GH� WHOHFRPXQLFDFLRQHV��
VLVWHPDV�GH�UDGLR�\�GHPiV�DSDUDWRV��PiTXLQDV�\�
KHUUDPLHQWDV� VLHPSUH� TXH� WDOHV� PiTXLQDV� R�
KHUUDPLHQWDV� QR� HVWpQ� FRQVLGHUDGDV� FRPR�
LQVWDODFLRQHV� HOpFWULFDV� HVSHFLDOHV� HQ� OD� 17&�
������

����������

/RV� GHPiV� FXDGURV�� SDQHOHV�� FRQVRODV��
DUPDULRV�\�GHPiV�VRSRUWHV�HTXLSDGRV�FRQ�
YDULRV� DSDUDWRV� GH� ODV� SDUWLGDV� ������ X�
������� SDUD� FRQWURO� R� GLVWULEXFLyQ� GH�
HOHFWULFLGDG�� LQFOXLGRV� ORV� TXH� LQFRUSRUHQ�
LQVWUXPHQWRV� R� DSDUDWRV� GHO� FDStWXOR� ����
DVt�FRPR� ORV�DSDUDWRV�GH�FRQPXWDFLyQ�GH�
OD�SDUWLGD��������SDUD�XQD�WHQVLyQ�PHQRU�R�
LJXDO�D �����9�

$SOLFD� D� WDEOHURV� GH� EDMD� WHQVLyQ�� QR DSOLFD�
FXDQGR� VH� IDEULTXHQ� R� LPSRUWHQ� SDUD�
LQFRUSRUDUORV�FRPR�SDUWH�LQWHJUDO�GH�DXWRPRWRUHV��
QDYtRV�� DHURQDYHV�� HOHFWURGRPpVWLFRV�� HTXLSRV�
GH� HOHFWURPHGLFLQD�� HOHPHQWRV� SDUD� VHxDOHV� GH�
WHOHFRPXQLFDFLRQHV�� VLVWHPDV� GH� UDGLR� \� GHPiV�
DSDUDWRV�\�PiTXLQDV�VLHPSUH�TXH�WDOHV�PiTXLQDV�
QR� HVWpQ� FRQVLGHUDGDV� FRPR� LQVWDODFLRQHV�
HOpFWULFDV�HVSHFLDOHV�HQ�OD�17&�������

����������
����������

&XDGURV�� SDQHOHV�� FRQVRODV��DUPDULRV� \�
GHPiV� VRSRUWHV�� VLQ� LQFOXLU� DSDUDWRV \�
ORV�GHPiV�SDUWHV�GHVWLQDGDV�D�VRSRUWHV�
GH�DSDUDWRV��VLQ�LQFOXLU�DSDUDWRV

$SOLFD� ~QLFDPHQWH� � DUPDULRV� �� FRQVRODV��
JDELQHWHV�\�HQ�JHQHUDO�D�ORV�HQFHUUDPLHQWRV�TXH�
VLUYHQ� GH� SURWHFFLyQ� � \� VRSRUWH� GH� DSDUDWRV�
HOpFWULFRV� R� FRPR� FDMDV� GH� FRQH[LyQ�� FDMDV� GH�
PHGLGRUHV� \� HQ� JHQHUDO� D� FDMDV� XVDGDV� FRPR�
HQFHUUDPLHQWRV� HOpFWULFRV� 1R� DSOLFD� FXDQGR� VH�
IDEULTXHQ� R� LPSRUWHQ� SDUD� LQFRUSRUDUORV� FRPR�
SDUWH�LQWHJUDO�GH�DXWRPRWRUHV��QDYtRV��DHURQDYHV��
HOHFWURGRPpVWLFRV�� HTXLSRV� GH� HOHFWURPHGLFLQD��
HOHPHQWRV� SDUD� VHxDOHV� GH� WHOHFRPXQLFDFLRQHV��
VLVWHPDV�GH�UDGLR�\�GHPiV�DSDUDWRV��PiTXLQDV�\�
KHUUDPLHQWDV� VLHPSUH� TXH� WDOHV� PiTXLQDV� R�
KHUUDPLHQWDV� QR� HVWpQ� FRQVLGHUDGDV� FRPR��
LQVWDODFLRQHV� HOpFWULFDV� HVSHFLDOHV� HQ� OD� 17&�
�����

���������� (OHFWULILFDGRUHV�GH�FHUFDV�
$SOLFD�~QLFDPHQWH�D�ORV�JHQHUDGRUHV�GH�SXOVRV�R�
FRQWURODGRUHV�GH�FHUFDV�HOpFWULFDV�

����������
����������
����������
����������

+LORV�� FDEOHV� \� GHPiV� FRQGXFWRUHV�
HOpFWULFRV� DLVODGRV� SDUD� WHQVLyQ� LQIHULRU�
R� LJXDO� D� ����� 9�� SURYLVWRV� R� QR� GH�
SLH]DV�GH�FRQH[LyQ�

$SOLFD� ~QLFDPHQWH� D FRQGXFWRUHV� HOpFWULFRV
DLVODGRV�LQFOX\HQGR�ORV�DUPDGRV��ODV�H[WHQVLRQHV��
PXOWLWRPDV� \� FDQDOL]DFLRQHV� FRQ� EDUUDV� �EXV� GH�
EDUUDV LQFRUSRUDGDV

����������
����������

&DEOHV� \� GHPiV� FRQGXFWRUHV� HOpFWULFRV�
DLVODGRV�SDUD�WHQVLyQ�VXSHULRU��D������9

$SOLFD� ~QLFDPHQWH� D� FDEOHV� HOpFWULFRV� DLVODGRV�
SDUD�PHGLD�\�DOWD�\�H[WUD�DOWD�WHQVLyQ�

���������� $LVODGRUHV�HOpFWULFRV��GH�YLGULR�
$SOLFD�~QLFDPHQWH�D�DLVODGRUHV�HOpFWULFRV�XVDGRV�
HQ�EDUUDMHV��OtQHDV�GH�WUDQVPLVLyQ��VXEHVWDFLRQHV�
R�UHGHV�GH�GLVWULEXFLyQ�HOpFWULFD�

���������� $LVODGRUHV�HOpFWULFRV��GH�FHUiPLFD�
$SOLFD�~QLFDPHQWH�D�DLVODGRUHV�HOpFWULFRV�XVDGRV�
HQ� VRSRUWH� GH EDUUDMHV�� OtQHDV� GH� WUDQVPLVLyQ��
VXEHVWDFLRQHV�R�UHGHV�GH�GLVWULEXFLyQ�

���������� $LVODGRUHV�HOpFWULFRV��GH�VLOLFRQD�
$SOLFD�~QLFDPHQWH�D�DLVODGRUHV�HOpFWULFRV�XVDGRV�
HQ VRSRUWH� GH EDUUDMHV�� OtQHDV� GH� WUDQVPLVLyQ��
VXEHVWDFLRQHV�R�UHGHV�GH�GLVWULEXFLyQ�
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����������
$LVODGRUHV� HOpFWULFRV�� GH� ODV� GHPiV�
PDWHULDV�

$SOLFD�~QLFDPHQWH�D�DLVODGRUHV�HOpFWULFRV�XVDGRV�
HQ VRSRUWH� GH EDUUDMHV�� OtQHDV� GH� WUDQVPLVLyQ��
VXEHVWDFLRQHV�R�UHGHV�GH�GLVWULEXFLyQ

7DEOD������$OJXQDV�SDUWLGDV�DUDQFHODULDV

1RWD� /D�QR�LQFOXVLyQ HQ�OD�WDEOD���� GH�OD�SDUWLGD�DUDQFHODULD�TXH�VHD�DSOLFDEOH�D�DOJ~Q�SURGXFWR�REMHWR�GHO�5(7,(��
QR�SRGUi�VHU�H[FXVD�YiOLGD SDUD�LQFXPSOLU�HO�UHJODPHQWR�

������&RQIRUPLGDG�GH�SURGXFWR�

/RV�SURGXFWRV�XVDGRV�HQ�ODV�LQVWDODFLRQHV HOpFWULFDV REMHWR�GHO�5(7,(�\ TXH�HVWpQ�OLVWDGRV HQ�HO�7DEOD�
���� GHEHQ�GHPRVWUDU�OD�FRQIRUPLGDG�FRQ�HO�5(7,( PHGLDQWH XQ &HUWLILFDGR�GH�&RQIRUPLGDG GH�3URGXFWR
H[SHGLGR�SRU�XQ�RUJDQLVPR�GH�FHUWLILFDFLyQ�DFUHGLWDGR��WDO FRPR�VH�HVWDEOHFH HQ�HO�&DStWXOR����

����(;&(3&,21(6

6H� H[FHSW~DQ� GHO� FXPSOLPLHQWR� GHO� SUHVHQWH� UHJODPHQWR \� SRU� HQGH� GH� OD� GHPRVWUDFLyQ� GH� OD�
FRQIRUPLGDG��ODV�VLJXLHQWHV�LQVWDODFLRQHV�\�SURGXFWRV�

������([FHSFLRQHV�HQ�LQVWDODFLRQHV�

D� ,QVWDODFLRQHV SURSLDV GH�YHKtFXORV �DXWRPRWRUHV�� WUHQHV��EDUFRV��QDYtRV��DHURQDYHV�� 6LHPSUH�TXH�
HVWRV�QR�HVWpQ�GHVWLQDGRV D�YLYLHQGD� FRPHUFLR R�YHKtFXORV�GH�UHFUHR�

E� ,QVWDODFLRQHV�SURSLDV�GH� ORV VLJXLHQWHV�HTXLSRV��HOHFWURPHGLFLQD��VHxDOHV�GH UDGLR� VHxDOHV�GH�79�
VHxDOHV GH WHOHFRPXQLFDFLRQHV��VHxDOHV�GH�VRQLGR�\�VHxDOHV�GH�VLVWHPDV�GH�FRQWURO�

F� ,QVWDODFLRQHV�TXH�XWLOL]DQ�PHQRV�GH����YROWLRV�R�GHQRPLQDGDV�GH�³PX\�EDMD�WHQVLyQ´��VLHPSUH�TXH�
QR� HVWpQ� GHVWLQDGDV� D� VXSOLU� OD� QHFHVLGDGHV� HOpFWULFDV� GH� HGLILFDFLRQHV� R� OXJDUHV� GRQGH� VH�
FRQFHQWUHQ�SHUVRQDV��VXV�FRUULHQWHV�QR�SXHGDQ�FDXVDU�DOWR�ULHVJR�R�SHOLJUR�LQPLQHQWH�GH�LQFHQGLR R�
H[SORVLyQ�SRU�DUFRV�R�FRUWRFLUFXLWRV�

G� ,QVWDODFLRQHV� SURSLDV� GH� HOHFWURGRPpVWLFRV�� PiTXLQDV� \� KHUUDPLHQWDV�� VLHPSUH TXH HO� HTXLSR�
PiTXLQD R� VLVWHPD� QR� VH� FODVLILTXH� FRPR� LQVWDODFLyQ HVSHFLDO HQ� OD� 17&� ���� 3ULPHUD�
$FWXDOL]DFLyQ��R�HQ�HO�SUHVHQWH�UHJODPHQWR��

3DUiJUDIR��(Q XQ�SOD]R�QR�PD\RU�D�FLQFR�DxRV��FRQWDGRV�D�SDUWLU�GH�OD�YLJHQFLD�GHO�SUHVHQWH�$QH[R� VH�
SHUPLWLUi�XQD�H[FHSFLyQ SDUFLDO GHO�FXPSOLPLHQWR�GHO�5(7,( D DTXHOODV LQVWDODFLRQHV GRPLFLOLDULDV TXH HQ
ORV� SURJUDPDV� GH� OHJDOL]DFLyQ� GH� XVXDULRV HO 2SHUDGRU� GH� 5HG� FRPSUXHEH� TXH� WDOHV� XVXDULRV� QR�
FXHQWHQ�FRQ ODV�FRQGLFLRQHV�HFRQyPLFDV�SDUD DVHJXUDU TXH�OD� LQVWDODFLyQ� OHJDOL]DGD�FXPSOD FRQ WRGRV
ORV� UHTXHULPLHQWRV� H[LJLGRV� SRU� HO� 5(7,(�� %DMR� HVWDV� FRQGLFLRQHV� VH� SRGUi OHJDOL]DU� WDO� LQVWDODFLyQ��
VLHPSUH�TXH ORV�UHTXLVLWRV�IDOWDQWHV�QR SRQJDQ HQ�DOWR�ULHVJR�R�SHOLJUR�LQPLQHQWH�D�ORV�XVXDULRV GH�GLFKD�
LQVWDODFLyQ R�D�WHUFHURV \�VH�Gp FXPSOLPLHQWR�D ORV�VLJXLHQWHV�UHTXLVLWRV�

�� 'LVWDQFLDV�PtQLPDV�GH�VHJXULGDG D�SDUWHV�HQHUJL]DGDV�
�� &RQWDU�FRQ�XQ�VLVWHPD�GH�SXHVWD�WLHUUD�
�� 'LVSRQHU� GH� SURWHFFLyQ� FRQWUD� VREUHFRUULHQWH� HQ� FDGD� FLUFXLWR� OD� FXDO� QR� GHEH� VXSHUDU� OD�

FDSDFLGDG�GH�FRUULHQWH�GHO�FRQGXFWRU�
�� /RV� FRQGXFWRUHV� GHEHQ� HVWDU� GHELGDPHQWH� DLVODGRV \� GH� FDOLEUHV� DSURSLDGRV� SDUD� TXH HQ� OD�

RSHUDFLyQ�GH OD�LQVWDODFLyQ�QR�VH�JHQHUHQ�FDOHQWDPLHQWRV FDSDFHV�GH�SURGXFLU�LQFHQGLRV�
�� &RQWDU� FRQ� ODV� HQYROYHQWHV� R� HQFHUUDPLHQWRV TXH� JDUDQWLFHQ� TXH� ODV SDUWHV� HQHUJL]DGDV QR�

HVWpQ�IiFLOPHQWH�H[SXHVWDV�D�FRQWDFWR�GLUHFWR�GH�SHUVRQDV�

$GLFLRQDOPHQWH�� XQ� SURIHVLRQDO� FRPSHWHQWH� GHO� 2SHUDGRU� GH� 5HG� FRQMXQWDPHQWH FRQ� HO� XVXDULR D�
OHJDOL]DU GHEHQ� ILUPDU XQ� GRFXPHQWR GRQGH� VH� HVWDEOH]FD� HO FRPSURPLVR SRU� SDUWH� GHO� XVXDULR GH�
DGHFXDU�OD�LQVWDODFLyQ�DO�FXPSOLPLHQWR�GHO�SUHVHQWH�UHJODPHQWR��HQ�XQ�ODSVR�QR�VXSHULRU�D�FLQFR DxRV��HO�
LQFXPSOLPLHQWR�GH�HVH�FRPSURPLVR SRGUi�VHU�FDXVDO�SDUD�WHUPLQDU�HO�FRQWUDWR�GH�FRQGLFLRQHV�XQLIRUPHV�
\�VXVSHQGHU�HO�VHUYLFLR�

����� ([FHSFLRQHV�HQ�SURGXFWRV

6H� H[FHSW~DQ� GHO� DOFDQFH� GHO� SUHVHQWH� UHJODPHQWR� ORV� SURGXFWRV� TXH� DXQ HVWDQGR� FODVLILFDGRV� HQ� OD�
7DEOD�����HVWpQ�GHVWLQDGRV�H[FOXVLYDPHQWH�D�



$1(;2�*(1(5$/�'(/�5(7,(�5(62/8&,Ð1 �������'(�$*2672 ���'( ���� &21�686�$-867(6

$QH[R�*HQHUDO�5HJODPHQWR 7pFQLFR�GH�,QVWDODFLRQHV�(OpFWULFDV�� 5(7,(

��

D� ,QVWDODFLRQHV�FRQWHPSODGDV�HQ�HO�QXPHUDO������
E� 0DWHULDV�SULPDV�R�FRPSRQHQWHV�SDUD�OD�IDEULFDFLyQ��HQVDPEOH R�UHSDUDFLyQ GH�PiTXLQDV��DSDUDWRV��

HTXLSRV� X� RWURV� SURGXFWRV�� D� PHQRV� TXH� VH� WUDWH� GH HTXLSRV� HVSHFLDOHV� TXH UHTXLHUDQ TXH� VXV�
FRPSRQHQWHV�FXHQWHQ�FRQ�FHUWLILFDFLyQ�GH�SURGXFWR�

F� 3URGXFWRV�XWLOL]DGRV�FRPR�PXHVWUDV�SDUD�FHUWLILFDFLyQ R�LQYHVWLJDFLRQHV�
G� 0XHVWUDV�QR�FRPHUFLDOL]DEOHV��XVDGDV�HQ�IHULDV�R�HYHQWRV GHPRVWUDWLYRV�
H� 3URGXFWRV�SDUD�HQVDPEOH�R�PDTXLOD�
I� 3URGXFWRV� SDUD� XVR H[FOXVLYR� FRPR� UHSXHVWRV� GH� HTXLSRV� \�PiTXLQDV�� VLHPSUH� TXH� VH�SUHFLVH� HO�

GHVWLQR�HVSHFtILFR�GHO�SURGXFWR�

$57Ë&8/2 ��� '(),1,&,21(6

3DUD� ORV� HIHFWRV� GHO� SUHVHQWH� UHJODPHQWR VH� DSOLFDUiQ ODV� GHILQLFLRQHV� JHQHUDOHV� TXH� DSDUHFHQ� D�
FRQWLQXDFLyQ \�ODV�GH�OD�17&����� SULPHUD�DFWXDOL]DFLyQ��3DUD�GDU�FODULGDG�\�FRQFRUGDQFLD�FRQ�HO�REMHWR�
GHO�5(7,( DOJXQDV� GHILQLFLRQHV� SXHGHQ� DSDUWDUVH� GH� ODV� HVWDEOHFLGDV� HQ� QRUPDV� FRQ� RWURV� REMHWLYRV��
&XDQGR�XQ�WpUPLQR�QR�DSDUH]FD��VH�UHFRPLHQGD�FRQVXOWDU�ODV�QRUPDV�,(&�VHULH��� R ,(((�����

$&&(6,%/(�� 4XH� HVWi� DO� DOFDQFH� GH� XQD� SHUVRQD�� VLQ� YDOHUVH� GH� PHFDQLVPR� DOJXQR� \� VLQ� EDUUHUDV�
ItVLFDV�GH�SRU�PHGLR�

$&&,'(17(��(YHQWR�QR�GHVHDGR��LQFOXLGRV�ORV�GHVFXLGRV�\�ODV�IDOODV�GH�HTXLSRV��TXH�GD�SRU�UHVXOWDGR�OD�
PXHUWH��XQD�OHVLyQ�SHUVRQDO��XQ�GDxR�D�OD�SURSLHGDG�R�GHWHULRUR�DPELHQWDO�

$&20(7,'$��'HULYDFLyQ�GH� OD�UHG� ORFDO�GHO�VHUYLFLR�UHVSHFWLYR��TXH� OOHJD�KDVWD�HO�UHJLVWUR�GH�FRUWH�GHO��
LQPXHEOH�� (Q� HGLILFLRV� GH� SURSLHGDG� KRUL]RQWDO� R� FRQGRPLQLRV�� OD� DFRPHWLGD� OOHJD� KDVWD� HO� UHJLVWUR� GH�
FRUWH�JHQHUDO��(Q�DTXHOORV�FDVRV�HQ�TXH�HO�GLVSRVLWLYR�GH�FRUWH�HVWp�DJXDV�DUULED�GHO�PHGLGRU��SDUD� ORV�
HIHFWRV� GHO� SUHVHQWH� UHJODPHQWR�� VH� HQWHQGHUi� OD� DFRPHWLGD� FRPR� HO� FRQMXQWR� GH� FRQGXFWRUHV� \�
DFFHVRULRV�HQWUH�HO�SXQWR�GH�FRQH[LyQ�HOpFWULFR�DO�VLVWHPD�GH�XVR�JHQHUDO��671��675�R�6'/��\�ORV�ERUQHV�
GH�VDOLGD�GHO�HTXLSR�GH�PHGLFLyQ�

$&5(',7$&,Ï1��3URFHGLPLHQWR�PHGLDQWH�HO�FXDO�VH�UHFRQRFH�OD�FRPSHWHQFLD�WpFQLFD�\�OD�LGRQHLGDG�GH�
RUJDQLVPRV�GH�FHUWLILFDFLyQ�H�LQVSHFFLyQ��DVt�FRPR�ODERUDWRULRV�GH�HQVD\R�\�GH�PHWURORJtD�

$&72�,16(*852��9LRODFLyQ�GH�XQD�QRUPD�GH�VHJXULGDG�\D�GHILQLGD�

$'0,1,675$&,Ï1�'(�5,(6*26��/D�DSOLFDFLyQ�VLVWHPiWLFD�GH�SROtWLFDV�DGPLQLVWUDWLYDV��SURFHGLPLHQWRV�
\�SUiFWLFDV�GH�WUDEDMR�SDUD�PLWLJDU��PLQLPL]DU�R�FRQWURODU�HO�ULHVJR�

$,6/$'25��(OHPHQWR�GH�PtQLPD�FRQGXFWLYLGDG�HOpFWULFD��GLVHxDGR�GH�WDO�IRUPD�TXH�SHUPLWD GDU�VRSRUWH�
UtJLGR�R�IOH[LEOH�D�FRQGXFWRUHV�R�D�HTXLSRV�HOpFWULFRV�\�DLVODUORV�HOpFWULFDPHQWH�GH�RWURV�FRQGXFWRUHV�R�GH�
WLHUUD�

$,6/$0,(172� (/e&75,&2� %È6,&2�� $LVODPLHQWR� DSOLFDGR� D� ODV� SDUWHV� YLYDV� SDUD� SUHYHQLU� FRQWDFWR�
HOpFWULFR�

$,6/$0,(172� )81&,21$/�� (V� HO� QHFHVDULR� SDUD� HO� IXQFLRQDPLHQWR� QRUPDO� GH� XQ� DSDUDWR� \� OD�
SURWHFFLyQ�FRQWUD�FRQWDFWRV�GLUHFWRV�

$,6/$0,(172�5()25=$'2��6LVWHPD�GH�DLVODPLHQWR�~QLFR�TXH�VH�DSOLFD�D�ODV�SDUWHV�YLYDV�SHOLJURVDV�\�
SURYHH�XQ�JUDGR�GH�SURWHFFLyQ�FRQWUD�HO�FRQWDFWR�HOpFWULFR�\�HV�HTXLYDOHQWH�DO�GREOH�DLVODPLHQWR�

$,6/$0,(172� 683/(0(17$5,2�� $LVODPLHQWR� LQGHSHQGLHQWH� DSOLFDGR� GH� PDQHUD� DGLFLRQDO� DO�
DLVODPLHQWR� EiVLFR�� FRQ� HO� REMHWR� GH� EULQGDU� SURWHFFLyQ� FRQWUD� FRQWDFWR� HOpFWULFR� HQ� FDVR� GH� IDOOD� GHO�
DLVODPLHQWR�EiVLFR�

$,6/$17(� (/e&75,&2�� 0DWHULDO� GH� EDMD� FRQGXFWLYLGDG� HOpFWULFD� TXH� SXHGH� VHU� WRPDGR� FRPR� QR�
FRQGXFWRU�R�DLVODGRU�

$/$0%5(��+LOR�R�ILODPHQWR�GH�PHWDO��WUHILODGR�R�ODPLQDGR��SDUD�FRQGXFLU�FRUULHQWH�HOpFWULFD�

$/$0%5(�'852��$TXHO�TXH�KD�VLGR�WUHILODGR�HQ�IUtR KDVWD�VX�WDPDxR�ILQDO��GH�PDQHUD�TXH�VH�DFHUTXH�D�
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OD�Pi[LPD�UHVLVWHQFLD�D�OD�WUDFFLyQ�REWHQLEOH�

$/$0%5(�68$9(�2�%/$1'2��$TXHO�TXH�KD�VLGR�WUHILODGR�R�ODPLQDGR�KDVWD�VX�WDPDxR�ILQDO�\�TXH�OXHJR�
HV�UHFRFLGR�SDUD�DXPHQWDU�OD�HORQJDFLyQ�

$/7$�&21&(175$&,Ï1�'(�3(5621$6�8 2&83$&,Ï1� 3$5$� 5(81,21(6� 3Ò%/,&$6�� (V� OD�
FRQFHQWUDFLyQ� GH� ��� R� PiV� SHUVRQDV� FRQ� HO� ILQ� GH� GHVDUUROODU� DFWLYLGDGHV� WDOHV� FRPR�� WUDEDMR��
GHOLEHUDFLRQHV�� FRPLGD�� EHELGD�� GLYHUVLyQ�� HVSHUD� GH� WUDQVSRUWH�� FXOWR�� HGXFDFLyQ�� VDOXG� R�
HQWUHWHQLPLHQWR�� (Q� OD� DSOLFDFLyQ� GH� HVWD� GHILQLFLyQ� VH� GHEHQ� WHQHU� HQ� FXHQWD� ODV� GHQVLGDGHV� GH�
SHUVRQDV�DVt�FRPR�ORV�VLVWHPDV�GH�HYDFXDFLyQ�GH�ODV�iUHDV�FUtWLFDV�\�QR�OD�WRWDOLGDG�GH�ODV�SHUVRQDV�TXH�
FRQWHQJD� OD� HGLILFDFLyQ� R� OXJDU� FRQVLGHUDGR� FRPR� UHIHUHQWH� SRU� OR� TXH� HO� Q~PHUR�PtQLPR� HVWDEOHFLGR�
SDUD� OD�DOWD�FRQFHQWUDFLyQ�GH�SHUVRQDV�SXHGH�VHU� LQIHULRU��SDUD� OR�FXDO�VH�UHFRPLHQGD�DSOLFDU� OD�QRUPD�
1)3$������&yGLJR�GH�VHJXULGDG�KXPDQD���

$0%,(17(�(/(&7520$*1e7,&2��/D�WRWDOLGDG�GH�ORV�IHQyPHQRV�HOHFWURPDJQpWLFRV�H[LVWHQWHV�HQ�XQ�
VLWLR�GDGR�

$0(1$=$� 3HOLJUR�ODWHQWH�GH�TXH�XQ�HYHQWR�ItVLFR�GH�RULJHQ�QDWXUDO��R�FDXVDGR��R�LQGXFLGR�SRU�OD�DFFLyQ�
KXPDQD�GH�PDQHUD�DFFLGHQWDO��VH�SUHVHQWH�FRQ�XQD�VHYHULGDG�VXILFLHQWH�SDUD�FDXVDU�SpUGLGD�GH�YLGDV��
OHVLRQHV� X� RWURV� LPSDFWRV� HQ� OD� VDOXG�� DVt� FRPR� WDPELpQ� GDxRV� \� SpUGLGDV� HQ� ORV� ELHQHV�� OD�
LQIUDHVWUXFWXUD��ORV�PHGLRV�GH�VXVWHQWR��OD�SUHVWDFLyQ�GH�VHUYLFLRV�\�ORV�UHFXUVRV�DPELHQWDOHV�

$1È/,6,6�'(�5,(6*26��&RQMXQWR�GH�WpFQLFDV�SDUD�LGHQWLILFDU��FODVLILFDU�\ HYDOXDU�ORV�IDFWRUHV�GH�ULHVJR��
(V�HO�HVWXGLR�GH�FRQVHFXHQFLDV�QRFLYDV�R�SHUMXGLFLDOHV��YLQFXODGDV�D�H[SRVLFLRQHV�UHDOHV�R�SRWHQFLDOHV�

$32<2��1RPEUH�JHQpULFR�GDGR�DO� GLVSRVLWLYR�GH�VRSRUWH� GH�FRQGXFWRUHV� \�DLVODGRUHV�GH� ODV� OtQHDV�R�
UHGHV�DpUHDV��3XHGHQ VHU�SRVWHV��WRUUHV�X�RWUR�WLSR�GH�HVWUXFWXUD�

$5&2� (/e&75,&2�� +D]� OXPLQRVR� SURGXFLGR� SRU� HO� IOXMR� GH� FRUULHQWH� HOpFWULFD� D� WUDYpV� GH� XQ�PHGLR�
DLVODQWH��TXH�SURGXFH�UDGLDFLyQ�\�JDVHV�FDOLHQWHV�

$9,62� '(� 6(*85,'$'�� $GYHUWHQFLD� GH� SUHYHQFLyQ� R� DFWXDFLyQ�� IiFLOPHQWH� YLVLEOH�� XWLOL]DGD� FRQ� HO�
SURSyVLWR�GH�LQIRUPDU��H[LJLU��UHVWULQJLU�R�SURKLELU��

%$/,=$��6HxDO�ILMD�GH�DHURQDYHJDFLyQ��TXH�SHUPLWH�OD�YLVLyQ�GLXUQD�R�QRFWXUQD�GH�XQ�FRQGXFWRU�GH�IDVH�R�
GHO�FDEOH�GH�JXDUGD�

%$7(5Ë$�'(�$&808/$'25(6� (TXLSR�TXH�FRQWLHQH�XQD�R�PiV�FHOGDV�HOHFWURTXtPLFDV�UHFDUJDEOHV�

%,/��1LYHO�EiVLFR�GH�DLVODPLHQWR�DQWH�LPSXOVRV�WLSR�UD\R�

%Ï9('$��(QFHUUDPLHQWR�GHQWUR�GH�XQ�HGLILFLR�FRQ�DFFHVR�VyOR�SDUD�SHUVRQDV�FDOLILFDGDV��UHIRU]DGR�SDUD�
UHVLVWLU�HO�IXHJR��VREUH�R�EDMR�HO�QLYHO�GHO�WHUUHQR��TXH�DORMD�WUDQVIRUPDGRUHV�GH�SRWHQFLD�SDUD�XVR�LQWHULRU�
DLVODGRV� HQ�DFHLWH�PLQHUDO�� VHFRV� GH�PiV�GH� ������ N9$� R� GH� WHQVLyQ� QRPLQDO�PD\RU� D� ��� N9��3RVHH�
DEHUWXUDV�FRQWURODGDV��SDUD�DFFHVR�\�YHQWLODFLyQ��\�VHOODGDV��SDUD�HQWUDGD�\�VDOLGD�GH�FDQDOL]DFLRQHV�\�
FRQGXFWRUHV��

&$%/(��&RQMXQWR�GH�DODPEUHV�VLQ�DLVODPLHQWR�HQWUH�Vt�\�HQWRUFKDGR�SRU�PHGLR�GH�FDSDV�FRQFpQWULFDV�

&$%/(� $3$17$//$'2�� &DEOH� FRQ� XQD� HQYROWXUD� FRQGXFWRUD� DOUHGHGRU� GHO� DLVODPLHQWR� TXH� OH� VLUYH�
FRPR�SURWHFFLyQ�HOHFWURPHFiQLFD��(V OR�PLVPR�TXH�FDEOH�EOLQGDGR�

&$%/(� 3257È7,/� '(� 327(1&,$�� &DEOH� H[WUDIOH[LEOH�� XVDGR� SDUD� FRQHFWDU� HTXLSRV� PyYLOHV� R�
HVWDFLRQDULRV�HQ�PLQDV��D�XQD�IXHQWH�GH�HQHUJtD�HOpFWULFD�

&$/,%5$&,Ï1��'LDJQyVWLFR�VREUH�ODV�FRQGLFLRQHV�GH�RSHUDFLyQ�GH�XQ�HTXLSR�GH�PHGLFLyQ�\�ORV�DMXVWHV��
VL�VRQ�QHFHVDULRV��SDUD�JDUDQWL]DU�OD�SUHFLVLyQ�\�H[DFWLWXG�GH�ODV�PHGLGDV�TXH�FRQ�HO�PLVPR�VH�JHQHUDQ�

&$/,'$'�� /D� WRWDOLGDG� GH� ODV� FDUDFWHUtVWLFDV� GH� XQ� HQWH TXH� OH� FRQILHUHQ� OD� DSWLWXG� SDUD� VDWLVIDFHU�

� 'HILQLFLyQ�PRGLILFDGD�SRU�PHGLR�GH�OD�5HVROXFLyQ��������GHO����GH�DEULO�GH������
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QHFHVLGDGHV� H[SOtFLWDV� H� LPSOtFLWDV�� (V� XQ� FRQMXQWR� GH� FXDOLGDGHV� R� DWULEXWRV�� FRPR� GLVSRQLELOLGDG��
SUHFLR��FRQILDELOLGDG��GXUDELOLGDG��VHJXULGDG��FRQWLQXLGDG��FRQVLVWHQFLD��UHVSDOGR�\�SHUFHSFLyQ�

&$5*$��/D�SRWHQFLD�HOpFWULFD�UHTXHULGD�SDUD�HO�IXQFLRQDPLHQWR�GH�XQR�R�YDULRV�HTXLSRV HOpFWULFRV�R�OD�
SRWHQFLD�TXH�WUDQVSRUWD�XQ�FLUFXLWR�

&$5*$�1250$/,=$'$� (Q�UHIHUHQFLD�D�FHUFDV�HOpFWULFDV��(V�OD�FDUJD�TXH�FRPSUHQGH�XQD�UHVLVWHQFLD�
QR�LQGXFWLYD�GH�����RKPLRV�r ����RKPLRV�\�XQD�UHVLVWHQFLD�YDULDEOH��OD�FXDO�HV�DMXVWDGD�SDUD�PD[LPL]DU�OD�
HQHUJtD�GH�LPSXOVR�HQ�OD�UHVLVWHQFLD�

&$5*$%,/,'$'��/tPLWH�WpUPLFR�GDGR�HQ�FDSDFLGDG�GH�FRUULHQWH��SDUD� OtQHDV�GH�WUDQVSRUWH�GH�HQHUJtD��
WUDQVIRUPDGRUHV��HWF�

&$3$&,'$'�'(�&255,(17(��&RUULHQWH�Pi[LPD�TXH�SXHGH�WUDQVSRUWDU�FRQWLQXDPHQWH�XQ�FRQGXFWRU R�
HTXLSR HQ�ODV�FRQGLFLRQHV�GH�XVR��VLQ�VXSHUDU�OD�WHPSHUDWXUD�QRPLQDO�GH�VHUYLFLR�

&$3$&,'$'�120,1$/��(O�FRQMXQWR�GH�FDUDFWHUtVWLFDV�HOpFWULFDV�\�PHFiQLFDV�DVLJQDGDV�D�XQ�HTXLSR�R�
VLVWHPD�HOpFWULFR�SRU�HO�GLVHxDGRU��SDUD�GHILQLU�VX�IXQFLRQDPLHQWR�EDMR�XQDV�FRQGLFLRQHV�HVSHFtILFDV� (Q�
XQ�VLVWHPD�OD�FDSDFLGDG�QRPLQDO�OD�GHWHUPLQD�OD�FDSDFLGDG�QRPLQDO�GHO�HOHPHQWR�OLPLWDGRU�

&$3$&,'$'�2�327(1&,$�,167$/$'$��7DPELpQ FRQRFLGD�FRPR�FDUJD�FRQHFWDGD��HV�OD�VXPDWRULD�GH�
ODV�FDUJDV�HQ�N9$�FRQWLQXDV�\�QR�FRQWLQXDV��SUHYLVWDV�SDUD�XQD�LQVWDODFLyQ�GH�XVR�ILQDO��,JXDOPHQWH��HV�OD�
SRWHQFLD�QRPLQDO�GH�XQD�FHQWUDO�GH�JHQHUDFLyQ��VXEHVWDFLyQ��OtQHD�GH�WUDQVPLVLyQ�R�FLUFXLWR�GH�OD�UHG�GH�
GLVWULEXFLyQ�

&$3$&,'$'�2�327(1&,$�,167$/$%/(��6H�FRQVLGHUD�FRPR�FDSDFLGDG�LQVWDODEOH��OD�FDSDFLGDG�HQ�N9$�
TXH�SXHGH�VRSRUWDU�OD�DFRPHWLGD�D�WHQVLyQ�QRPLQDO�GH�OD�UHG��VLQ�TXH�VH�HOHYH�OD�WHPSHUDWXUD�SRU�HQFLPD�
GH�����&�SDUD� LQVWDODFLRQHV�FRQ�FDSDFLGDG�GH�FRUULHQWH�PHQRU�GH�����$�R�GH �� �&�VL� OD FDSDFLGDG�GH�
FRUULHQWH�HV PD\RU�

&(175$/� 2� 3/$17$� '(� *(1(5$&,Ï1�� &RQMXQWR� GH� HTXLSRV� HOHFWURPHFiQLFRV� GHELGDPHQWH�
LQVWDODGRV� \� UHFXUVRV� HQHUJpWLFRV� GHVWLQDGRV� D� SURGXFLU� HQHUJtD� HOpFWULFD�� FXDOTXLHUD� TXH� VHD� HO�
SURFHGLPLHQWR�HPSOHDGR�R�OD�IXHQWH�GH�HQHUJtD�SULPDULD�XWLOL]DGD�

&(5&$�(/e&75,&$��%DUUHUD�SDUD�LPSHGLU�HO�SDVR�GH�SHUVRQDV�R�DQLPDOHV��TXH�IRUPD�XQ�FLUFXLWR�GH�XQR�
R� YDULRV� FRQGXFWRUHV� VRVWHQLGRV� FRQ� DLVODGRUHV�� HQ� FRQGLFLRQHV WDOHV GH� TXH� QR� UHFLEDQ� GHVFDUJDV�
SHOLJURVDV�ORV�DQLPDOHV�QL�ODV�SHUVRQDV�

&(57,),&$&,Ï1�� 3URFHGLPLHQWR�PHGLDQWH� HO� FXDO� XQ� RUJDQLVPR� H[SLGH� SRU� HVFULWR� R� SRU� XQ� VHOOR� GH�
FRQIRUPLGDG��TXH�XQ�SURGXFWR��XQ�SURFHVR�R�VHUYLFLR�FXPSOH�XQ�UHJODPHQWR WpFQLFR�R�XQD�V��QRUPD�V��GH�
IDEULFDFLyQ�

&(57,),&$&,Ï1�3/(1$��3URFHVR�GH�FHUWLILFDFLyQ�GHO�FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�HO�
5(7,( D� XQD� LQVWDODFLyQ� HOpFWULFD�� HO� FXDO� FRQVLVWH� HQ� OD� GHFODUDFLyQ� GH� FXPSOLPLHQWR� VXVFULWD� SRU� HO�
SURIHVLRQDO� FRPSHWHQWH� UHVSRQVDEOH� GH� OD� FRQVWUXFFLyQ� GH OD� LQVWDODFLyQ�� DFRPSDxDGD� GHO� DYDO� GH�
FXPSOLPLHQWR�PHGLDQWH�XQ�GLFWDPHQ�GH�LQVSHFFLyQ��SUHYLD�UHDOL]DFLyQ�GH�OD�LQVSHFFLyQ�GH�FRPSUREDFLyQ�
HIHFWXDGD�SRU�LQVSHFWRU�HV��GH�XQ�RUJDQLVPR�GH�LQVSHFFLyQ�GHELGDPHQWH�DFUHGLWDGR��

&(57,),&$'2� '(� &21)250,'$'�� 'RFXPHQWR� HPLWLGR� FRQIRUPH� D� ODV� UHJODV� GH� XQ� VLVWHPD� GH�
FHUWLILFDFLyQ�� HQ� HO� FXDO� VH� SXHGH� FRQILDU� UD]RQDEOHPHQWH� TXH� XQ� SURGXFWR�� SURFHVR� R� VHUYLFLR� HV�
FRQIRUPH� FRQ� XQ� UHJODPHQWR� WpFQLFR�� XQD� QRUPD�� HVSHFLILFDFLyQ� WpFQLFD� X� RWUR� GRFXPHQWR� QRUPDWLYR�
HVSHFtILFR�

&,5&8,72�(/e&75,&2�� /D]R� FHUUDGR� IRUPDGR� SRU� XQ� FRQMXQWR� GH� HOHPHQWRV�� GLVSRVLWLYRV� \� HTXLSRV�
HOpFWULFRV�� DOLPHQWDGRV� SRU� OD� PLVPD� IXHQWH� GH� HQHUJtD� \� FRQ� ODV� PLVPDV� SURWHFFLRQHV� FRQWUD�
VREUHWHQVLRQHV� \� VREUHFRUULHQWHV�� 1R� VH� WRPDQ� ORV� FDEOHDGRV� LQWHUQRV� GH� HTXLSRV� FRPR� FLUFXLWRV�
3XHGHQ�VHU�GH�PRGR�GLIHUHQFLDO��SRU�FRQGXFWRUHV�DFWLYRV��R�GH�PRGR�FRP~Q��SRU�FRQGXFWRUHV�DFWLYRV�\�
GH�WLHUUD��

&/$9,-$��'LVSRVLWLYR�TXH�SRU� LQVHUFLyQ�HQ�XQ� WRPDFRUULHQWH�HVWDEOHFH�XQD�FRQH[LyQ�HOpFWULFD�HQWUH� ORV�
FRQGXFWRUHV�GH�XQ�FRUGyQ�IOH[LEOH�\�ORV�FRQGXFWRUHV�FRQHFWDGRV�SHUPDQHQWHPHQWH�DO�WRPDFRUULHQWH�
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&20,7e�7e&1,&2�'(�1250$/,=$&,Ï1��*UXSR�GH�SHUVRQDV�FRQ�GLIHUHQWHV�LQWHUHVHV�VREUH�XQ�WHPD��
TXH� VH� UH~QHQ� UHJXODU� \� YROXQWDULDPHQWH� FRQ� HO� ILQ� GH� LGHQWLILFDU� QHFHVLGDGHV�� DQDOL]DU� GRFXPHQWRV� \�
HODERUDU�QRUPDV�WpFQLFDV�

&203$7,%,/,'$'� (/(&7520$*1e7,&$�� (V� OD� FDSDFLGDG� GH� XQ� HTXLSR� R� VLVWHPD� SDUD� IXQFLRQDU�
VDWLVIDFWRULDPHQWH�HQ�VX�DPELHQWH�HOHFWURPDJQpWLFR�� VLQ�GHMDUVH�DIHFWDU�QL� DIHFWDU�D�RWURV�HTXLSRV�SRU�
HQHUJtD�HOHFWURPDJQpWLFD�UDGLDGD�R�FRQGXFLGD�

&21'(1$&,Ï1��%ORTXHR�GH�XQ�DSDUDWR�GH�FRUWH�SRU�PHGLR�GH�XQ�FDQGDGR�R�GH�XQD�WDUMHWD��

&21',&,Ï1� ,16(*85$��&LUFXQVWDQFLD�SRWHQFLDOPHQWH� ULHVJRVD�TXH�HVWi�SUHVHQWH�HQ�HO�DPELHQWH�GH�
WUDEDMR�

&21'8&725�$&7,92��$TXHOOD�SDUWH�GHVWLQDGD��HQ�VX�FRQGLFLyQ�GH�RSHUDFLyQ�QRUPDO��D�OD�WUDQVPLVLyQ�
GH�HOHFWULFLGDG�\�SRU�WDQWR�VRPHWLGDV�D�XQD�WHQVLyQ�HQ�VHUYLFLR�QRUPDO�

&21'8&725�(1(5*,=$'2��7RGR�DTXHO�TXH�QR�HVWi�FRQHFWDGR�D�WLHUUD�

&21'8&725� 1(8752�� &RQGXFWRU� DFWLYR� FRQHFWDGR� LQWHQFLRQDOPHQWH� DO� SXQWR� QHXWUR� GH� XQ�
WUDQVIRUPDGRU�R�LQVWDODFLyQ�\�TXH�FRQWULEX\H�D�FHUUDU�XQ�FLUFXLWR�GH�FRUULHQWH�

&21'8&725�$�7,(55$�� 7DPELpQ� OODPDGR� FRQGXFWRU� GHO� HOHFWURGR� GH� SXHVWD� D� WLHUUD�� HV� DTXHO� TXH�
FRQHFWD�XQ�VLVWHPD�R�FLUFXLWR�HOpFWULFR�LQWHQFLRQDOPHQWH�D�XQD�SXHVWD�D�WLHUUD�

&21(;,Ï1�(48,327(1&,$/��&RQH[LyQ� HOpFWULFD� HQWUH� GRV� R�PiV� SXQWRV�� GH�PDQHUD� TXH� FXDOTXLHU�
FRUULHQWH�TXH�SDVH�QR�JHQHUH�XQD�GLIHUHQFLD�GH�SRWHQFLDO�VHQVLEOH�HQWUH�DPERV�SXQWRV�

&21),$%,/,'$'��&DSDFLGDG�GH�XQ�GLVSRVLWLYR��HTXLSR�R�VLVWHPD�SDUD�FXPSOLU�XQD�IXQFLyQ�UHTXHULGD��HQ�
XQDV�FRQGLFLRQHV�\�WLHPSR�GDGR��(TXLYDOH�D�ILDELOLGDG�

&21)250,'$'��&XPSOLPLHQWR� GH� XQ� SURGXFWR�� SURFHVR� R� VHUYLFLR� IUHQWH� D� XQR� R� YDULRV� UHTXLVLWRV� R�
SUHVFULSFLRQHV�

&216(162��$FXHUGR�JHQHUDO�FDUDFWHUL]DGR�SRUTXH�QR�KD\�RSRVLFLyQ�VRVWHQLGD�D�DVXQWRV�HVHQFLDOHV��
GH� FXDOTXLHU� SDUWH� LQYROXFUDGD� HQ� HO� SURFHVR�� \� TXH� FRQVLGHUD� ODV� RSLQLRQHV� GH� WRGDV� ODV� SDUWHV� \�
UHFRQFLOLD�ODV�SRVLFLRQHV�GLYHUJHQWHV��GHQWUR�GHO�iPELWR�GHO�ELHQ�FRP~Q�H�LQWHUpV�JHQHUDO�

&216,*1$&,Ï1�� &RQMXQWR� GH� RSHUDFLRQHV� GHVWLQDGDV� D� DEULU�� EORTXHDU� \� IRUPDOL]DU� OD� LQWHUYHQFLyQ�
VREUH�XQ�FLUFXLWR�

&217$&72� ',5(&72�� (V� HO� FRQWDFWR� GH� SHUVRQDV� R� DQLPDOHV� FRQ� FRQGXFWRUHV� DFWLYRV� R� SDUWHV�
HQHUJL]DGDV�GH�XQD�LQVWDODFLyQ�HOpFWULFD�

&217$&72�(/e&75,&2��$FFLyQ�GH�XQLyQ�GH�GRV�HOHPHQWRV�FRQ�HO�ILQ�GH�FHUUDU�XQ�FLUFXLWR��3XHGH�VHU�
GH�IURWDPLHQWR��GH�URGLOOR��OtTXLGR�R�GH�SUHVLyQ��

&217$&72�,1',5(&72��(V�HO�FRQWDFWR�GH�SHUVRQDV�R�DQLPDOHV�FRQ�HOHPHQWRV�R�SDUWHV�FRQGXFWLYDV�
TXH� QRUPDOPHQWH�QR� VH� HQFXHQWUDQ�HQHUJL]DGDV�� 3HUR� HQ� FRQGLFLRQHV� GH� IDOOD� GH� ORV� DLVODPLHQWRV� VH�
SXHGDQ�HQHUJL]DU�

&217$0,1$&,Ï1�� /LEHUDFLyQ� DUWLILFLDO� GH� VXVWDQFLDV� R� HQHUJtD� KDFLD� HO� HQWRUQR� \� TXH� SXHGH� FDXVDU�
HIHFWRV�DGYHUVRV�HQ�HO�VHU�KXPDQR��RWURV�RUJDQLVPRV�YLYRV��HTXLSRV�R�HO�PHGLR�DPELHQWH�

&2175$7,67$�� 3HUVRQD� QDWXUDO� R� MXUtGLFD� TXH� UHVSRQGH� DQWH� HO� GXHxR� GH� XQD� REUD�� SDUD� HIHFWXDU�
DFWLYLGDGHV� GH� DVHVRUtD�� LQWHUYHQWRUtD�� GLVHxR�� VXSHUYLVLyQ�� FRQVWUXFFLyQ�� RSHUDFLyQ�� PDQWHQLPLHQWR� X�
RWUDV� UHODFLRQDGDV� FRQ� ODV LQVWDODFLRQHV� HOpFWULFDV� \� HTXLSRV� DVRFLDGRV�� FXELHUWDV� SRU� HO� SUHVHQWH�
UHJODPHQWR�

&21752/�'(�&$/,'$'��3URFHVR�GH�UHJXODFLyQ��D�WUDYpV�GHO�FXDO�VH�PLGH�\�FRQWUROD�OD�FDOLGDG�UHDO�GH�
XQ�SURGXFWR�R�VHUYLFLR�

&21752/$'25�'(�&(5&$�(/e&75,&$� $SDUDWR�GLVHxDGR�SDUD�VXPLQLVWUDU�SHULyGLFDPHQWH�LPSXOVRV�
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GH�DOWD�WHQVLyQ�D�XQD�FHUFD�FRQHFWDGD�D�pO�

&255,(17(�(/e&75,&$��(V�HO�PRYLPLHQWR�GH�FDUJDV�HOpFWULFDV�HQWUH�GRV�SXQWRV�TXH�QR�VH�KDOODQ�DO�
PLVPR�SRWHQFLDO��SRU�WHQHU�XQR�GH�HOORV�XQ�H[FHVR�GH�HOHFWURQHV�UHVSHFWR�DO�RWUR���

&255,(17(�'(�&217$&72��&RUULHQWH�TXH�FLUFXOD�D�WUDYpV�GHO�FXHUSR�KXPDQR��FXDQGR�HVWi�VRPHWLGR�
D�XQD�WHQVLyQ�GH�FRQWDFWR�

&25526,Ï1�� $WDTXH� D� XQD� PDWHULD� \� GHVWUXFFLyQ� SURJUHVLYD� GH� OD� PLVPD�� PHGLDQWH� XQD� DFFLyQ�
TXtPLFD� HOHFWURTXtPLFD�R�EDFWHULDQD�

&2572&,5&8,72��8QLyQ� GH�PX\� EDMD� UHVLVWHQFLD� HQWUH� GRV� R�PiV� SXQWRV� GH� GLIHUHQWH� SRWHQFLDO� GHO�
PLVPR�FLUFXLWR��

&8$572� (/e&75,&2�� 5HFLQWR� R� HVSDFLR HQ� XQ� HGLILFLR� GHGLFDGR� H[FOXVLYDPHQWH� D� ORV� HTXLSRV� \�
GLVSRVLWLYRV� HOpFWULFRV�� WDOHV� FRPR� WUDQVIRUPDGRUHV�� FHOGDV�� WDEOHURV�� 836�� SURWHFFLRQHV�� PHGLGRUHV��
FDQDOL]DFLRQHV \ PHGLRV� SDUD� VLVWHPDV�GH� FRQWURO HQWUH� RWURV��$OJXQRV HGLILFLRV� SRU� VX� WDPDxR�GHEHQ
WHQHU�XQ�FXDUWR�HOpFWULFR�SULQFLSDO�\�RWURV�DX[LOLDUHV�

'$f2��&RQVHFXHQFLD�PDWHULDO GH�XQ�DFFLGHQWH�

'(6$675(��6LWXDFLyQ�FDWDVWUyILFD�V~ELWD�TXH�DIHFWD�D�JUDQ�Q~PHUR�GH�SHUVRQDV�

'(6&$5*$�',65837,9$��)DOOD�GH�XQ�DLVODPLHQWR�EDMR�XQ�HVIXHU]R�HOpFWULFR��SRU�VXSHUDUVH�XQ�QLYHO�GH�
WHQVLyQ�GHWHUPLQDGR�TXH�KDFH�FLUFXODU�XQD�FRUULHQWH��6H�DSOLFD�DO�URPSLPLHQWR�GHO�GLHOpFWULFR�HQ�VyOLGRV��
OtTXLGRV�R�JDVHV�\�D�OD�FRPELQDFLyQ�GH�HVWRV��

'(6&8,'2��2OYLGR�R�GHVDWHQFLyQ�GH�DOJXQD�UHJOD�GH�WUDEDMR�

',&7$0(1�'(�,163(&&,Ï1��'RFXPHQWR�HPLWLGR�SRU�HO�2UJDQLVPR�GH�LQVSHFFLyQ��PHGLDQWH�HO�FXDO�VH�
HYLGHQFLD�HO�FXPSOLPLHQWR�R�LQFXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�FRQWHPSODGRV�HQ�HO�5(7,(�TXH�OH�DSOLFDQ�D�
HVD� LQVWDODFLyQ�HOpFWULFD��&XDQGR�HO� GLFWDPHQ� GHPXHVWUD� HO� FXPSOLPLHQWR GHO� UHJODPHQWR VH� FRQVLGHUD�
XQD�FHUWLILFDFLyQ�GH�LQVSHFFLyQ�

',(/e&75,&2��9HU�DLVODQWH�

',6321,%,/,'$'��&HUWH]D�GH�TXH�XQ�HTXLSR�R�VLVWHPD�VHD�RSHUDEOH�HQ�XQ�WLHPSR�GDGR��&XDOLGDG�SDUD�
RSHUDU�QRUPDOPHQWH�

',6326,7,92� '(� &21752/� '(� +20%5(� 08(572�� 'LVSRVLWLYR� GLVHxDGR� SDUD� SDUDU� XQ� HTXLSR�
FXDQGR�XQ�RSHUDULR�OLEHUD�HO�PLVPR�FRQ�OD�PDQR�R�SLH�

',6326,7,92�'(�3527(&&,Ï1�&2175$�62%5(7(16,21(6�75$16,725,$6��'LVSRVLWLYR�GLVHxDGR�
SDUD� OLPLWDU� ODV�VREUHWHQVLRQHV� WUDQVLWRULDV� \�FRQGXFLU� ODV�FRUULHQWHV�GH� LPSXOVR��&RQWLHQH�DO�PHQRV�XQ�
HOHPHQWR�QR�OLQHDO��

',6326,7,92� '(� 3527(&&,Ï1� &2175$� 62%5(7(16,21(6� 75$16,725,$6� '(/� 7,32�
&21087$&,Ï1�'(� 7(16,Ï1� 8Q�'36� TXH� WLHQH� XQD� DOWD� LPSHGDQFLD� FXDQGR� QR� HVWi� SUHVHQWH� XQ�
WUDQVLWRULR��SHUR�TXH�FDPELD�V~ELWDPHQWH�VX�LPSHGDQFLD�D�XQ�YDORU�EDMR�HQ�UHVSXHVWD�D�XQ�WUDQVLWRULR�GH�
WHQVLyQ���(MHPSORV�GH�HVWRV�GLVSRVLWLYRV�VRQ��/RV�YtD�GH�FKLVSDV��WXERV�GH�JDV��WLULVWRUHV�\�WULDFV�

',6326,7,92� '(� 3527(&&,Ï1� &2175$� 62%5(7(16,21(6� 75$16,725,$6� '(/� 7,32�
/,0,7$&,Ï1� '(� 7(16,Ï1� 8Q� '36� TXH� WLHQH� XQD� DOWD� LPSHGDQFLD� FXDQGR� QR� HVWi� SUHVHQWH� XQ�
WUDQVLWRULR�� SHUR� VH� UHGXFH� JUDGXDOPHQWH� FRQ� HO� LQFUHPHQWR� GH� OD� FRUULHQWH� \� OD� WHQVLyQ� WUDQVLWRULD��
(MHPSORV�GH�HVWRV�GLVSRVLWLYRV�VRQ�ORV�YDULVWRUHV�\�ORV�GLRGRV�GH�VXSUHVLyQ�

',67$1&,$�$�0$6$��'LVWDQFLD�PtQLPD��EDMR�FRQGLFLRQHV�HVSHFLILFDGDV��HQWUH�XQD�SDUWH�EDMR�WHQVLyQ�\�
WRGD�HVWUXFWXUD�TXH�WLHQH�HO�PLVPR�SRWHQFLDO�GH�WLHUUD�

',67$1&,$�$/�68(/2��'LVWDQFLD�PtQLPD�� EDMR� FRQGLFLRQHV� \D� HVSHFLILFDGDV�� HQWUH� HO� FRQGXFWRU� EDMR�
WHQVLyQ�\�HO�WHUUHQR�
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',67$1&,$� '(� 6(*85,'$'�� 'LVWDQFLD� PtQLPD� DOUHGHGRU� GH� XQ� HTXLSR� HOpFWULFR� R� GH� FRQGXFWRUHV�
HQHUJL]DGRV��QHFHVDULD�SDUD�JDUDQWL]DU�TXH�QR�KDEUi�DFFLGHQWH�SRU�DFHUFDPLHQWR�GH�SHUVRQDV��DQLPDOHV��
HVWUXFWXUDV��HGLILFDFLRQHV�R�GH�RWURV�HTXLSRV�

',675,%8&,Ï1� '(� (1(5*Ë$� (/e&75,&$�� 7UDQVIHUHQFLD� GH� HQHUJtD� HOpFWULFD� D� ORV� FRQVXPLGRUHV��
GHQWUR�GH�XQ�iUHD�HVSHFtILFD�

'2%/(�$,6/$0,(172��$LVODPLHQWR�FRPSXHVWR�GH�XQ�DLVODPLHQWR�EiVLFR�\�XQR�VXSOHPHQWDULR�

(',),&,2�2� (',),&$&,Ï1� (VWUXFWXUD� ILMD�� KHFKD� FRQ�PDWHULDOHV� UHVLVWHQWHV� SDUD� YLYLHQGD� KXPDQD� R�
SDUD�RWURV�XVRV�

(',),&,2� $/72��(V� DTXHO� TXH� VXSHUD� ORV� �� PHWURV� GH� DOWXUD��PHGLGRV� GHVGH� HO� QLYHO� GRQGH� SXHGH�
DFFHGHU�XQ�YHKtFXOR�GH�ERPEHURV��VHJ~Q�HO�&yGLJR�GH�6LVPR 5HVLVWHQFLD�

(/(&75,&,'$'�� (O� FRQMXQWR� GH� GLVFLSOLQDV� TXH� HVWXGLDQ� ORV� IHQyPHQRV� HOpFWULFRV� R� XQD� IRUPD� GH�
HQHUJtD�REWHQLGD�GHO�SURGXFWR�GH�OD�SRWHQFLD�HOpFWULFD�FRQVXPLGD�SRU�HO�WLHPSR�GH�VHUYLFLR�

(/(&75,&,'$'�(67È7,&$��8QD�IRUPD�GH�HQHUJtD�HOpFWULFD�R�HO�HVWXGLR�GH�FDUJDV�HOpFWULFDV�HQ�UHSRVR�

(/e&75,&2��$TXHOOR�TXH�WLHQH�R�IXQFLRQD�FRQ�HOHFWULFLGDG�

(/(&75,=$5��3URGXFLU�OD�HOHFWULFLGDG�HQ�FXHUSR�R�FRPXQLFiUVHOD�

(/(&752&8&,Ï1��3DVR�GH�FRUULHQWH�HOpFWULFD�D� WUDYpV�GHO�FXHUSR�KXPDQR��FX\D�FRQVHFXHQFLD�HV� OD�
PXHUWH��

(/(&752'2�'(�38(67$�$�7,(55$� (V�HO FRQGXFWRU�R�FRQMXQWR�GH�FRQGXFWRUHV�HQWHUUDGRV�TXH�VLUYHQ�
SDUD�HVWDEOHFHU�XQD�FRQH[LyQ�FRQ�HO�VXHOR�

(/(&75Ï1,&$�� 3DUWH� GH� OD� HOHFWULFLGDG� TXH�PDQHMD� ODV� WpFQLFDV� IXQGDPHQWDGDV� HQ� OD� XWLOL]DFLyQ� GH�
KDFHV�GH�HOHFWURQHV�HQ�YDFtR��HQ�JDVHV�R�HQ�VHPLFRQGXFWRUHV�

(/(&7527(&1,$� (VWXGLR�GH�ODV�DSOLFDFLRQHV�WpFQLFDV�GH�OD�HOHFWULFLGDG�

(0(5*(1&,$�� 6LWXDFLyQ� TXH� VH� SUHVHQWD� SRU� XQ� KHFKR� DFFLGHQWDO� \� TXH� UHTXLHUH� VXVSHQGHU� WRGR�
WUDEDMR�SDUD�DWHQGHUOD��

(03$/0(��&RQH[LyQ�HOpFWULFD�GHVWLQDGD�D�XQLU�GRV�SDUWHV�GH�FRQGXFWRUHV��SDUD�JDUDQWL]DU�FRQWLQXLGDG�
HOpFWULFD�\�PHFiQLFD�

(035(6$��8QLGDG�HFRQyPLFD�TXH�VH�UHSUHVHQWD�FRPR�XQ�VLVWHPD�LQWHJUDO�FRQ�UHFXUVRV�KXPDQRV��GH�
LQIRUPDFLyQ��ILQDQFLHURV�\�WpFQLFRV�TXH�SURGXFHQ ELHQHV�R�VHUYLFLRV�\�JHQHUD�XWLOLGDG�

(16$<2��&RQMXQWR�GH�SUXHEDV�\�FRQWUROHV�D�ORV�FXDOHV�VH�VRPHWH�XQ�ELHQ�SDUD�DVHJXUDUVH�TXH FXPSOH�
QRUPDV�\�SXHGD�GHVHPSHxDU�OD�IXQFLyQ�UHTXHULGD�

(48,32�(/e&75,&2�0Ï9,/��(TXLSR�TXH�HVWi�GLVHxDGR�SDUD�VHU�HQHUJL]DGR�PLHQWUDV�VH�PXHYH�

(48,32�(/e&75,&2�029,%/(��(TXLSR�DOLPHQWDGR�SRU�XQ�FDEOH�GH�DUUDVWUH�\�TXH�HVWi�GLVHxDGR�SDUD�
VHU�PRYLGR�VyOR�FXDQGR�HVWi�GHVHQHUJL]DGR�

(48,32�(/e&75,&2�'(�623257(�'(�/$�9,'$�� (TXLSR�HOpFWULFR� FX\R� IXQFLRQDPLHQWR� FRQWLQXR� HV�
LPSUHVFLQGLEOH�SDUD�PDQWHQHU�OD�YLGD�GH�XQ�SDFLHQWH�

(48,327(1&,$/,=$5�� (V� HO� SURFHVR�� SUiFWLFD� R� DFFLyQ� GH� FRQHFWDU� SDUWHV� FRQGXFWLYDV� GH ODV�
LQVWDODFLRQHV�� HTXLSRV� R� VLVWHPDV� HQWUH� Vt� R� D� XQ� VLVWHPD� GH� SXHVWD� D� WLHUUD�� PHGLDQWH� XQD� EDMD�
LPSHGDQFLD��SDUD�TXH�OD�GLIHUHQFLD�GH�SRWHQFLDO�VHD�PtQLPD�HQWUH�ORV�SXQWRV�LQWHUFRQHFWDGRV�

(5525��$FFLyQ�R�HVWDGR�GHVDFHUWDGR�R�HTXLYRFDGR��VXVFHSWLEOH�GH�SURYRFDU�DYHUtD�R�DFFLGHQWH�

(63(&,),&$&,Ï1� 7e&1,&$�� 'RFXPHQWR� TXH� HVWDEOHFH� FDUDFWHUtVWLFDV� WpFQLFDV� PtQLPDV� GH� XQ�
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SURGXFWR�R�VHUYLFLR�

(6758&785$��7RGR�DTXHOOR�TXH�SXHGH�VHU�FRQVWUXLGR�R�HGLILFDGR��SXHGHQ�VHU�ILMDV�R�PyYLOHV��SXHGHQ�
HVWDU�HQ�HO�DLUH��VREUH�OD�WLHUUD��EDMR�WLHUUD�R�HQ�HO�DJXD�

(9$/8$&,Ï1� '(� /$� &21)250,'$'�� 3URFHGLPLHQWR� XWLOL]DGR�� GLUHFWD� R� LQGLUHFWDPHQWH�� SDUD�
GHWHUPLQDU� TXH� VH� FXPSOHQ� ORV� UHTXLVLWRV� R� SUHVFULSFLRQHV� SHUWLQHQWHV� GH� ORV� UHJODPHQWRV� WpFQLFRV� R�
QRUPDV�

(9(172��(V�XQD�PDQLIHVWDFLyQ�R�VLWXDFLyQ��SURGXFWR�GH�IHQyPHQRV�QDWXUDOHV��WpFQLFRV�R�VRFLDOHV�TXH�
SXHGH�GDU�OXJDU�D�XQD�HPHUJHQFLD�

(;3/26,Ï1��([SDQVLyQ�UiSLGD�\�YLROHQWD�GH�XQD�PDVD�JDVHRVD�TXH�JHQHUD�XQD�RQGD�GH�SUHVLyQ�TXH�
SXHGH�DIHFWDU�VXV�SUR[LPLGDGHV�

(;326,&,Ï1 2&83$&,21$/�� 7RGD� H[SRVLFLyQ� GH� ORV� WUDEDMDGRUHV� RFXUULGD� GXUDQWH� OD� MRUQDGD� GH�
WUDEDMR��D�XQ�ULHVJR�R�FRQWDPLQDQWH�

(;38(672��$SOLFDGR�D� SDUWHV�HQHUJL]DGDV�� TXH�SXHGH�VHU LQDGYHUWLGDPHQWH� WRFDGR� SRU�XQD�SHUVRQD
GLUHFWDPHQWH R SRU� PHGLR� GH� XQ� REMHWR� FRQGXFWRU�� R� TXH OH� SHUPLWD� DSUR[LPDUVH PiV FHUFD� TXH OD�
GLVWDQFLD� PtQLPD� GH� VHJXULGDG�� ,JXDOPHQWH�� VH� DSOLFD� D� ODV� SDUWHV� TXH� QR� HVWiQ� DGHFXDGDPHQWH
VHSDUDGDV��DLVODGDV�R�SURWHJLGDV FRQWUD�GDxRV��\D�VHD�TXH�ORV�JHQHUH�R�ORV�UHFLED��

(;7(16,Ï1��&RQMXQWR�FRPSXHVWR�GH� WRPDFRUULHQWH��FDEOHV�\�FODYLMD��VLQ�FRQGXFWRUHV�H[SXHVWRV� \�VLQ�
HPSDOPHV��XWLOL]DGR�FRQ�FDUiFWHU�SURYLVLRQDO�

(;7,1725��$SDUDWR�DXWyQRPR��TXH�FRQWLHQH�XQ�DJHQWH�SDUD�DSDJDU�HO�IXHJR��HOLPLQDQGR�HO�R[tJHQR�

)$%5,&$&,Ï1�Ò1,&$��6H�HQWLHQGH�FRPR�OD�IDEULFDFLyQ�GH�XQ�VROR�SURGXFWR�R�ORV�SURGXFWRV�QHFHVDULRV�
SDUD� XQD� PDTXLQD� R� HTXLSR� HVSHFLDO�� VLQ� TXH� VH� UHSLWD� OD� IDEULFDFLyQ� GH� GLFKR� SURGXFWR� SDUD� RWUDV�
DSOLFDFLRQHV�XWLOL]DQGR�ORV�PLVPRV�GLVHxRV��

)$&725�'(�5,(6*2��&RQGLFLyQ�DPELHQWDO�R�KXPDQD�FX\D�SUHVHQFLD�R�PRGLILFDFLyQ�SXHGH�SURGXFLU�XQ�
DFFLGHQWH�R�XQD�HQIHUPHGDG�RFXSDFLRQDO�

)$//$��'HJUDGDFLyQ�GH�FRPSRQHQWHV��$OWHUDFLyQ� LQWHQFLRQDO�R� IRUWXLWD�GH� OD�FDSDFLGDG�GH�XQ�VLVWHPD��
FRPSRQHQWH�R�SHUVRQD��SDUD�FXPSOLU�XQD�IXQFLyQ�UHTXHULGD�

)$6(��'HVLJQDFLyQ�GH�XQ�FRQGXFWRU��XQ�JUXSR�GH�FRQGXFWRUHV��XQ�WHUPLQDO��XQ�GHYDQDGR�R�FXDOTXLHU�RWUR�
HOHPHQWR�GH�XQ�VLVWHPD�SROLIiVLFR�TXH�YD�D�HVWDU�HQHUJL]DGR�GXUDQWH�HO�VHUYLFLR�QRUPDO�

),%5,/$&,Ï1� 9(175,&8/$5�� &RQWUDFFLyQ� HVSRQWiQHD� H� LQFRQWURODGD� GH� ODV� ILEUDV� GHO� P~VFXOR�
FDUGtDFR�

)/(&+$��'LVWDQFLD�YHUWLFDO�Pi[LPD�HQ�XQ�YDQR��HQWUH�HO�FRQGXFWRU�\�OD�OtQHD�UHFWD�KRUL]RQWDO�TXH�XQH�ORV�
GRV�SXQWRV�GH�VXMHFLyQ�

)5(&8(1&,$��1~PHUR�GH�SHUtRGRV�SRU�VHJXQGR�GH�XQD�RQGD��6H�PLGH�HQ�+HUW] R�FLFORV�SRU�VHJXQGR�

)5(17(�08(572��3DUWH�GH�XQ�HTXLSR�DFFHVLEOH�D�ODV�SHUVRQDV�\�VLQ�SDUWHV�DFWLYDV�H[SXHVWDV�

)8(*2��&RPELQDFLyQ�GH� FRPEXVWLEOH�� R[tJHQR� \� FDORU��&RPEXVWLyQ� TXH� VH�GHVDUUROOD� HQ� FRQGLFLRQHV�
FRQWURODGDV�

)8(*2�&/$6(�&��(O�RULJLQDGR�HQ�HTXLSRV�HOpFWULFRV�HQHUJL]DGRV�

)8(17(�'(�(1(5*Ë$��7RGR�HTXLSR�R�VLVWHPD�TXH�VXPLQLVWUH�HQHUJtD�HOpFWULFD�

)8(17(�'(�5(63$/'2��8QR�R�PiV�VLVWHPDV�GH�VXPLQLVWUR�GH�HQHUJtD��JUXSRV�HOHFWUyJHQRV��EDQFRV�

� 'HILQLFLyQ�LQFOXLGD�SRU�PHGLR�GH�OD�5HVROXFLyQ��������GHO����GH�DEULO�GH������
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GH� EDWHUtDV�� 836�� FLUFXLWR� GH� VXSOHQFLD�� FX\R� REMHWLYR� HV� SURYHHU� HQHUJtD GXUDQWH� OD� LQWHUUXSFLyQ� GHO�
VHUYLFLR�HOpFWULFR�QRUPDO�

)86,%/(�� &RPSRQHQWH� FX\D� IXQFLyQ� HV� DEULU�� SRU� OD� IXVLyQ� GH� XQR� R� YDULRV� GH� VXV� FRPSRQHQWHV�� HO�
FLUFXLWR�HQ�HO�FXDO�HVWi�LQVHUWDGR�

*(1(5$&,Ï1� '(� (1(5*Ë$� (/e&75,&$�� 3URFHVR� PHGLDQWH� HO� FXDO� VH� REWLHQH� HQHUJtD� HOpFWULFD� D�
SDUWLU�GH�DOJXQD�RWUD�IRUPD�GH�HQHUJtD�

*(1(5$'25��3HUVRQD� QDWXUDO� R� MXUtGLFD� TXH� SURGXFH� HQHUJtD� HOpFWULFD�� TXH� WLHQH� SRU� OR�PHQRV� XQD�
FHQWUDO�R�XQLGDG�JHQHUDGRUD��7DPELpQ�VLJQLILFD�HTXLSR�GH�JHQHUDFLyQ�GH�HQHUJtD�HOpFWULFD�LQFOX\HQGR�ORV�
JUXSRV�HOHFWUyJHQRV�

*(67,Ï1�'(/�5,(6*2� (V� HO� SURFHVR� VRFLDO� GH� SODQHDFLyQ�� HMHFXFLyQ�� VHJXLPLHQWR� \� HYDOXDFLyQ� GH�
SROtWLFDV�\�DFFLRQHV�SHUPDQHQWHV�SDUD�HO�FRQRFLPLHQWR�GHO�ULHVJR�\�SURPRFLyQ�GH�XQD�PD\RU�FRQFLHQFLD�
GHO�PLVPR��LPSHGLU�R�HYLWDU�TXH�VH�JHQHUH��UHGXFLUOR�R�FRQWURODUOR�FXDQGR�\D�H[LVWH�\�SDUD�SUHSDUDUVH�\�
PDQHMDU�ODV�VLWXDFLRQHV�GH�GHVDVWUH��DVt�FRPR�SDUD�OD�SRVWHULRU�UHFXSHUDFLyQ��HQWLpQGDVH��UHKDELOLWDFLyQ�
\�UHFRQVWUXFFLyQ��(VWDV�DFFLRQHV�WLHQHQ�HO�SURSyVLWR�H[SOtFLWR�GH�FRQWULEXLU�D�OD�VHJXULGDG��HO�ELHQHVWDU�\�
FDOLGDG�GH�YLGD�GH�ODV�SHUVRQDV�\�DO�GHVDUUROOR�VRVWHQLEOH�

,/80,1$1&,$�� (V� OD� GHQVLGDG� GH� IOXMR� OXPLQRVR� TXH� LQFLGH� VREUH� XQD� VXSHUILFLH�� 6X� XQLGDG�� HO� OX[��
HTXLYDOH�DO� IOXMR� OXPLQRVR�GH�XQ� OXPHQ�TXH� LQFLGH�KRPRJpQHDPHQWH�VREUH�XQD�VXSHUILFLH�GH�XQ�PHWUR�
FXDGUDGR��

,03$&72�$0%,(17$/��$FFLyQ�R�DFWLYLGDG�TXH�SURGXFH�XQD�DOWHUDFLyQ��IDYRUDEOH�R�GHVIDYRUDEOH��HQ�HO�
PHGLR�DPELHQWH�R�HQ�DOJXQR�GH�ORV�FRPSRQHQWHV�GHO�PLVPR�

,03(5,&,$��)DOWD�GH�KDELOLGDG�SDUD�GHVDUUROODU�XQD�WDUHD�

,1&(1',2��(V�WRGR�IXHJR�LQFRQWURODGR�

,1'8&&,Ï1��)HQyPHQR�HQ�HO�TXH�XQ�FXHUSR�HQHUJL]DGR��WUDQVPLWH�SRU�PHGLR�GH�VX�FDPSR�HOpFWULFR�R�
PDJQpWLFR��HQHUJtD�D�RWUR�FXHUSR��D�SHVDU�GH�HVWDU�VHSDUDGRV�SRU�XQ�GLHOpFWULFR�

,1)/$0$%/(��0DWHULDO�TXH�VH�SXHGH�HQFHQGHU�\�TXHPDU�UiSLGDPHQWH�

,1081,'$'��(V�OD�FDSDFLGDG�GH�XQ�HTXLSR�R�VLVWHPD�SDUD�IXQFLRQDU�FRUUHFWDPHQWH�VLQ�GHJUDGDUVH�DQWH�
OD�SUHVHQFLD�GH�XQD�SHUWXUEDFLyQ�HOHFWURPDJQpWLFD���

,163(&&,Ï1��&RQMXQWR�GH�DFWLYLGDGHV�WDOHV�FRPR�PHGLU��H[DPLQDU��HQVD\DU R�FRPSDUDU�FRQ�UHTXLVLWRV�
HVWDEOHFLGRV�� XQD� R� YDULDV� FDUDFWHUtVWLFDV� GH� XQ� SURGXFWR� R� LQVWDODFLyQ� HOpFWULFD�� SDUD� GHWHUPLQDU� VX�
FRQIRUPLGDG�

,167$/$&,Ï1� (/e&75,&$�� &RQMXQWR� GH� DSDUDWRV� HOpFWULFRV�� FRQGXFWRUHV� \� FLUFXLWRV� DVRFLDGRV��
SUHYLVWRV�SDUD�XQ�ILQ�SDUWLFXODU��*HQHUDFLyQ�� WUDQVPLVLyQ�� WUDQVIRUPDFLyQ��FRQYHUVLyQ��GLVWULEXFLyQ�R�XVR�
ILQDO�GH�OD�HQHUJtD�HOpFWULFD��/D�FXDO�SDUD�ORV�HIHFWRV�GHO�SUHVHQWH� UHJODPHQWR��GHEH�FRQVLGHUDUVH�FRPR�
XQ�SURGXFWR�WHUPLQDGR�

,167$/$&,Ï1�(/e&75,&$�'20,&,/,$5,$�� ,QVWDODFLyQ�HOpFWULFD�GH�XVR�ILQDO�HQ�XQLGDGHV�GH�YLYLHQGD��
SHTXHxRV�FRPHUFLRV��SHTXHxDV� LQGXVWULDV�R�SHTXHxRV� WDOOHUHV��DVt�FRPR�HQ�RILFLQDV�GRQGH� OD�SHUVRQD�
SHUQRFWH�R�SHUPDQH]FD�HQ�XQD�MRUQDGD�GH�WUDEDMR�R�PiV�WLHPSR��(Q�DOJXQRV�DSDUWHV�GHO�UHJODPHQWR�VH�
UHVXPH�D�LQVWDODFLyQ�GRPLFLOLDULD�R�VLPLODUHV��KDFLHQGR�DOXVLyQ�D�HVWD�PLVPD�GHILQLFLyQ��

,167$/$&,Ï1�(/e&75,&$�$03/,$&,Ï1��(V� DTXHOOD� TXH� LPSOLFD� VROLFLWXG� GH� DXPHQWR�GH� FDSDFLGDG�
LQVWDODGD�R�HO�PRQWDMH�DGLFLRQDO�GH�GLVSRVLWLYRV��HTXLSRV��FRQGXFWRUHV�\ GHPiV�FRPSRQHQWHV��

,167$/$&,Ï1� (/e&75,&$� 18(9$�� (V� WRGD� LQVWDODFLyQ� FRQVWUXLGD� FRQ� SRVWHULRULGDG� D� PD\R� ��� GH�
������IHFKD�GH�HQWUDGD�HQ�YLJHQFLD�GH�OD�5HVROXFLyQ��������GHO���GH�DEULO�GH������SRU�OD�FXDO�VH�H[SLGLy�
HO�5(7,(�

� 'HILQLFLyQ�LQFOXLGD�SRU�PHGLR�GH�OD�5HVROXFLyQ��������GHO����GH�DEULO�GH������
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,167$/$&,Ï1�(/e&75,&$�5(02'(/$&,Ï1� (V�OD�VXVWLWXFLyQ�GH�GLVSRVLWLYRV��HTXLSRV��FRQGXFWRUHV�\�
GHPiV�FRPSRQHQWHV�GH�OD�LQVWDODFLyQ�HOpFWULFD�

,17(5)(5(1&,$� (/(&7520$*1e7,&$�� &RQMXQWR� GH� IHQyPHQRV� DVRFLDGRV� D� SHUWXUEDFLRQHV�
HOHFWURPDJQpWLFDV�TXH�SXHGHQ�SURGXFLU�OD�GHJUDGDFLyQ�HQ�ODV�FRQGLFLRQHV�\�FDUDFWHUtVWLFDV�GH�RSHUDFLyQ�
GH�XQ�HTXLSR�R�VLVWHPD��

,17(5583725�$8720È7,&2��'LVSRVLWLYR�GLVHxDGR�SDUD�TXH�DEUD�HO�FLUFXLWR�DXWRPiWLFDPHQWH�FXDQGR�
VH�SURGX]FD�XQD�VREUHFRUULHQWH�SUHGHWHUPLQDGD�

,17(5583725�'(�)$//$�$�7,(55$��,QWHUUXSWRU�GLIHUHQFLDO�DFFLRQDGR�SRU�FRUULHQWHV�GH�IXJD�D�WLHUUD��
FX\D�IXQFLyQ�HV�LQWHUUXPSLU�OD�FRUULHQWH�KDFLD�OD�FDUJD�FXDQGR�VH�H[FHGH�DOJ~Q�YDORU�GHWHUPLQDGR�SRU�OD�
VRSRUWDELOLGDG�GH�ODV�SHUVRQDV�

,17(5583725�'(�862�*(1(5$/��'LVSRVLWLYR�SDUD�DEULU�\�FHUUDU�R�SDUD FRQPXWDU�OD�FRQH[LyQ�GH�XQ�
FLUFXLWR��GLVHxDGR�SDUD�VHU�RSHUDGR�PDQXDOPHQWH��FXPSOH�IXQFLRQHV�GH�FRQWURO�\�QR�GH�SURWHFFLyQ�

/$%25$725,2�'(�0(752/2*Ë$��/DERUDWRULR�TXH�UH~QH�OD�FRPSHWHQFLD�H�LGRQHLGDG�QHFHVDULDV�SDUD�
GHWHUPLQDU�OD�DSWLWXG�R�IXQFLRQDPLHQWR GH�HTXLSRV�GH�PHGLFLyQ�

/$%25$725,2�'(�358(%$�<�(16$<26��/DERUDWRULR�QDFLRQDO��H[WUDQMHUR�R�LQWHUQDFLRQDO��TXH�SRVHH�
OD� FRPSHWHQFLD� H� LGRQHLGDG� QHFHVDULDV� SDUD� OOHYDU� D� FDER� HQ� IRUPD� JHQHUDO� OD� GHWHUPLQDFLyQ� GH� ODV�
FDUDFWHUtVWLFDV��DSWLWXG�R�IXQFLRQDPLHQWR�GH�PDWHULDOHV�R�SURGXFWRV�

/(6,Ï1��3HUMXLFLR�ILVLROyJLFR�VXIULGR�SRU�XQD�SHUVRQD�

/Ë0,7(� '(� $352;,0$&,Ï1� 6(*85$�� (V� OD� GLVWDQFLD� PtQLPD�� GHVGH� HO� SXQWR� HQHUJL]DGR� PiV�
DFFHVLEOH�GHO�HTXLSR��KDVWD� OD�FXDO�HO�SHUVRQDO�QR�FDOLILFDGR�SXHGH�VLWXDUVH�VLQ� ULHVJR�GH�H[SRVLFLyQ�DO�
DUFR�HOpFWULFR�

/Ë0,7(� '(� $352;,0$&,Ï1� 5(675,1*,'$�� (V� OD� GLVWDQFLD� PtQLPD� KDVWD� OD� FXDO� HO� SURIHVLRQDO�
FRPSHWHQWH�SXHGH�VLWXDUVH�VLQ�OOHYDU�ORV�HOHPHQWRV�GH�SURWHFFLyQ�SHUVRQDO�FHUWLILFDGRV�FRQWUD�ULHVJR�SRU�
DUFR�HOpFWULFR�

/Ë0,7(�'(�$352;,0$&,Ï1�7e&1,&$��(V�OD�GLVWDQFLD�PtQLPD�HQ�OD�FXDO�VROR�HO�SURIHVLRQDO�FRPSHWHQWH�
TXH�OOHYD�HOHPHQWRV�GH�SURWHFFLyQ�SHUVRQDO�FHUWLILFDGRV�FRQWUD�DUFR�HOpFWULFR�UHDOL]D�WUDEDMRV�HQ�OD�]RQD�
GH�LQIOXHQFLD�GLUHFWD�GH�ODV�SDUWHV�HQHUJL]DGDV�GH�XQ�HTXLSR�

/Ë1($�&203$&7$��(V�XQD�OtQHD�HOpFWULFD�GRQGH�VXV�GLPHQVLRQHV��DOWXUD�\�DQFKR�GH�HVWUXFWXUD�\�DQFKR�
GH� VHUYLGXPEUHV� VRQ� UHGXFLGDV�� UHVSHFWR� GH� ODV� OtQHDV� FRQYHQFLRQDOHV�� JUDFLDV� D� XQ� GLVHxR� \�
FRQVWUXFFLyQ�RSWLPL]DGD��

/Ë1($� (/e&75,&$�� &RQMXQWR� FRPSXHVWR SRU� FRQGXFWRUHV�� DLVODGRUHV�� HVWUXFWXUDV� \� DFFHVRULRV�
GHVWLQDGRV�DO�WUDQVSRUWH�GH�HQHUJtD�HOpFWULFD�

/Ë1($�'(�75$160,6,Ï1��8Q�VLVWHPD�GH�FRQGXFWRUHV�\�VXV�DFFHVRULRV��SDUD�HO�WUDQVSRUWH�GH�HQHUJtD�
HOpFWULFD�� GHVGH� XQD� SODQWD� GH� JHQHUDFLyQ� R� XQD� VXEHVWDFLyQ� D� RWUD� VXEHVWDFLyQ�� 8Q� FLUFXLWR� WHyULFR�
HTXLYDOHQWH�TXH�UHSUHVHQWD�XQD�OtQHD�GH�HQHUJtD�R�GH�FRPXQLFDFLRQHV�

/Ë1($�08(57$��7pUPLQR�DSOLFDGR�D�XQD�OtQHD�VLQ�WHQVLyQ�R�GHVHQHUJL]DGD�

/Ë1($�9,9$��7pUPLQR�DSOLFDGR�D�XQD�OtQHD�FRQ�WHQVLyQ�R�OtQHD�HQHUJL]DGD���

/8*$5� 2� /2&$/� +Ò0('2�� 6LWLRV� LQWHULRUHV� R� H[WHULRUHV� SDUFLDOPHQWH� SURWHJLGRV�� VRPHWLGRV� D� XQ�
JUDGR� PRGHUDGR� GH� KXPHGDG�� FX\DV� FRQGLFLRQHV� DPELHQWDOHV� VH� PDQLILHVWDQ� PRPHQWiQHDPHQWH R�
SHUPDQHQWHPHQWH�

/8*$5� 2� /2&$/� 02-$'2�� ,QVWDODFLyQ� H[SXHVWD� D� VDWXUDFLyQ� GH� DJXD� X� RWURV� OtTXLGRV�� DVt� VHD�
WHPSRUDOPHQWH� R� GXUDQWH� ODUJRV� SHUtRGRV�� /DV� LQVWDODFLRQHV� HOpFWULFDV� D� OD� LQWHPSHULH� GHEHQ� VHU�
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QRUPDOPHQWH�D�H[SRVLFLyQ�GH�OtTXLGRV�PLHQWUDV�HOORV�HVWiQ�SUHVHQWHV��1R�VH�LQFOX\HQ�ORV�SURFHGLPLHQWRV�
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GH�OLPSLH]D�UXWLQDULRV�R�HO�GHUUDPH�DFFLGHQWDO�GH�OtTXLGRV�

/8*$5� �&/$6,),&$'2�� 3(/,*5262�� $TXHOOD� ]RQD� GRQGH HVWiQ� R� SXHGHQ� HVWDU� SUHVHQWHV� JDVHV� R�
YDSRUHV�LQIODPDEOHV��SROYRV�FRPEXVWLEOHV�R�SDUWtFXODV�YROiWLOHV �SHOXVDV� GH�IiFLO�LQIODPDFLyQ�

0$1,2%5$��&RQMXQWR�GH�SURFHGLPLHQWRV�WHQGLHQWHV�D�RSHUDU�XQD�UHG�HOpFWULFD�HQ�IRUPD�VHJXUD�

0$17(1,0,(172��&RQMXQWR�GH DFFLRQHV�R�SURFHGLPLHQWRV�WHQGLHQWHV�D�SUHVHUYDU�R�UHVWDEOHFHU�XQ�ELHQ��
D�XQ�HVWDGR�WDO�TXH�OH�SHUPLWD�JDUDQWL]DU�OD�Pi[LPD�FRQILDELOLGDG�

0È48,1$��&RQMXQWR�GH�PHFDQLVPRV�DFFLRQDGRV�SRU�XQD�IRUPD�GH�HQHUJtD��SDUD�WUDQVIRUPDUOD�HQ�RWUD�
PiV�DSURSLDGD�D�XQ�HIHFWR�GDGR�

0$6$��&RQMXQWR�GH�SDUWHV�PHWiOLFDV�GH�XQ�HTXLSR��TXH�HQ�FRQGLFLRQHV�QRUPDOHV��HVWiQ�DLVODGDV�GH�ODV�
SDUWHV�DFWLYDV� \� VH� WRPD�FRPR� UHIHUHQFLD�SDUD� ODV� VHxDOHV� \� WHQVLRQHV�GH�XQ� FLUFXLWR� HOHFWUyQLFR��/DV�
PDVDV�SXHGHQ�HVWDU�R�QR�HVWDU�FRQHFWDGDV D�WLHUUD�

0$7(5,$/��&XDOTXLHU� VXVWDQFLD�� LQVXPR�� SDUWH� R� UHSXHVWR� TXH� VH� WUDQVIRUPD� FRQ� VX�SULPHU� XVR�R� VH�
LQFRUSRUD�D�XQ�ELHQ�FRPR�SDUWH�GH�pO�

0$7(5,$/�$,6/$17(��0DWHULDO�TXH�LPSLGH�OD�SURSDJDFLyQ�GH�DOJ~Q�IHQyPHQR�ItVLFR���$LVODQWH�HOpFWULFR��
PDWHULDO�GLHOpFWULFR�TXH�VH�HPSOHD�SDUD� LPSHGLU�HO�SDVR�GH�FDUJDV�HOpFWULFDV��$LVODQWH�WpUPLFR��PDWHULDO�
TXH�LPSLGH�HO�SDVR�GH�FDORU��

0e72'2� (/(&752*(20e75,&2�� 3URFHGLPLHQWR� TXH� SHUPLWH� HVWDEOHFHU� FXiO� HV� HO� YROXPHQ� GH�
FXEULPLHQWR�GH�SURWHFFLyQ�FRQWUD�UD\RV�GH�XQD�HVWUXFWXUD�SDUD�XQD�FRUULHQWH�GDGD��VHJ~Q�OD�SRVLFLyQ�\�OD�
DOWXUD�GH�OD�HVWUXFWXUD�FRQVLGHUDGD�FRPR�SDUDUUD\RV��

0(752/2*Ë$��&LHQFLD�GH�OD�PHGLFLyQ��,QFOX\H�DVSHFWRV�WHyULFRV�\�SUiFWLFRV�

02'(/2��3URFHGLPLHQWR�PDWHPiWLFR�TXH�SHUPLWH�VLPXODU�OD�HYROXFLyQ�GH�YDULDEOHV�\�SURSLHGDGHV�GH�XQ�
VLVWHPD��GXUDQWH�HO�GHVDUUROOR�GH�XQ�IHQyPHQR�ItVLFR�R�TXtPLFR��5HSUHVHQWDFLyQ�DEVWUDFWD�GH�XQ�VLVWHPD�

021,725� '(� $,6/$0,(172�� (V� XQ� DSDUDWR� R� FRQMXQWR� GH� DSDUDWRV� TXH� YLJLOD� OD� LPSHGDQFLD�
EDODQFHDGD�R�QR�EDODQFHDGD�GH�FDGD�IDVH�GH�XQ�FLUFXLWR�DLVODGR�GH SXHVWD�D WLHUUD�\�HTXLSDGR�FRQ�XQ�
FLUFXLWR�GH�SUXHED�TXH�DFFLRQD�XQD�DODUPD�FXDQGR�OD�FRUULHQWH�GH�IXJD�VXSHUH�HO�YDORU�GH�UHIHUHQFLD��VLQ�
GLVSDUDU�HO�FLUFXLWR�

021,725(2� '(/� &21'8&725� '(� 7,(55$�� $FFLyQ� GH� YHULILFDU� OD� FRQWLQXLGDG� GHO� FRQGXFWRU� GH�
SXHVWD�D�WLHUUD�GH�ODV�LQVWDODFLRQHV�

08(57(� $3$5(17(� 2� 08(57(� &/Ë1,&$�� (VWDGR� TXH� VH� SUHVHQWD� FXDQGR� XQD� SHUVRQD� GHMD� GH�
UHVSLUDU�R�VX�FRUD]yQ�QR�ERPEHD�VDQJUH�

08(572��6HU�VLQ�YLGD��7DPELpQ�VH�DSOLFD�D�XQ�GLVSRVLWLYR�HQWHUUDGR�HQ�HO�VXHOR��FX\R�ILQ�HV�VHUYLU�GH�
SXQWR�GH�DQFODMH�ILMR�

1(&526,6�(/e&75,&$��7LSR�GH�TXHPDGXUD�FRQ�PXHUWH�GH�WHMLGRV�

1,9(/� '(� 5,(6*2�� (TXLYDOH� D� JUDGR� GH� ULHVJR�� (V� HO� UHVXOWDGR� GH� OD� YDORUDFLyQ� FRQMXQWD� GH� OD�
SUREDELOLGDG�GH�RFXUUHQFLD�GH� ORV�DFFLGHQWHV��GH� OD�JUDYHGDG�GH�VXV�HIHFWRV�\�GH� OD�YXOQHUDELOLGDG�GHO�
PHGLR�

12'2��3DUWH�GH�XQ�FLUFXLWR�HQ�HO�FXDO�GRV�R�PiV�HOHPHQWRV�WLHQHQ�XQD�FRQH[LyQ�FRP~Q�

120,1$/�� 7pUPLQR� DSOLFDGR� D� XQD� FDUDFWHUtVWLFD� GH� RSHUDFLyQ�� LQGLFD� ORV� OtPLWHV� GH� GLVHxR� GH� HVD�
FDUDFWHUtVWLFD�SDUD�ORV�FXDOHV�SUHVHQWD�ODV�PHMRUHV�FRQGLFLRQHV�GH�RSHUDFLyQ��/RV�OtPLWHV�VLHPSUH�HVWiQ�
DVRFLDGRV�D�XQD�QRUPD�WpFQLFD�

1250$�'(�6(*85,'$'��7RGD�DFFLyQ�HQFDPLQDGD�D�HYLWDU�XQ�DFFLGHQWH�

1250$�7e&1,&$��'RFXPHQWR�DSUREDGR�SRU�XQD�LQVWLWXFLyQ�UHFRQRFLGD��TXH�SUHYp��SDUD�XQ�XVR�FRP~Q�
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\� UHSHWLGR�� UHJODV�� GLUHFWULFHV� R� FDUDFWHUtVWLFDV� SDUD� ORV� SURGXFWRV� R� ORV� SURFHVRV� \� PpWRGRV� GH�
SURGXFFLyQ�FRQH[RV��VHUYLFLRV�R�SURFHVRV��FX\D�REVHUYDQFLD�QR�HV�REOLJDWRULD�

1250$�7e&1,&$�$5021,=$'$��'RFXPHQWR DSUREDGR�SRU�RUJDQLVPRV�GH�QRUPDOL]DFLyQ�GH�GLIHUHQWHV�
SDtVHV��TXH�HVWDEOHFH�VREUH�XQ�PLVPR�REMHWR��OD�LQWHUFDPELDELOLGDG�GH�SURGXFWRV��SURFHVRV�\�VHUYLFLRV��R�
HO�DFXHUGR�PXWXR�VREUH�ORV�UHVXOWDGRV�GH�HQVD\RV��R�VREUH�OD�LQIRUPDFLyQ�VXPLQLVWUDGD�GH�DFXHUGR�FRQ�
HVWDV�QRUPDV�

1250$� 7e&1,&$� &2/20%,$1$� �17&��� 1RUPD� WpFQLFD� DSUREDGD� R� DGRSWDGD� FRPR� WDO� SRU� HO�
RUJDQLVPR�QDFLRQDO�GH�QRUPDOL]DFLyQ�

1250$�7e&1,&$�(;75$1-(5$��1RUPD�TXH�VH�WRPD�HQ�XQ�SDtV�FRPR�UHIHUHQFLD�GLUHFWD�R� LQGLUHFWD��
SHUR�TXH�IXH�HPLWLGD�SRU�RWUR�SDtV�

1250$� 7e&1,&$� ,17(51$&,21$/�� 'RFXPHQWR� HPLWLGR� SRU� XQD� RUJDQL]DFLyQ� LQWHUQDFLRQDO� GH�
QRUPDOL]DFLyQ��TXH�VH�SRQH�D�GLVSRVLFLyQ�GHO�S~EOLFR�

1250$�7e&1,&$�5(*,21$/��'RFXPHQWR�DGRSWDGR�SRU�XQD�RUJDQL]DFLyQ�UHJLRQDO�GH�QRUPDOL]DFLyQ�\�
TXH�VH�SRQH�D�GLVSRVLFLyQ�GHO�S~EOLFR�

1250$/,=$5��(VWDEOHFHU�XQ�RUGHQ�HQ�XQD�DFWLYLGDG�HVSHFtILFD�

2%-(7,926�/(*Ë7,026��(QWUH�RWURV��OD�JDUDQWtD�\�OD�VHJXULGDG�GH�OD�YLGD�\�OD�VDOXG�KXPDQD��DQLPDO�\�
YHJHWDO�� GH� VX� PHGLR� DPELHQWH� \� OD� SUHYHQFLyQ� GH� ODV� SUiFWLFDV TXH� SXHGDQ� LQGXFLU� D� HUURU� D� ORV�
FRQVXPLGRUHV��LQFOX\HQGR�DVXQWRV�UHODWLYRV�D�OD�LGHQWLILFDFLyQ�GH�ELHQHV�R�VHUYLFLRV��FRQVLGHUDQGR�HQWUH�
RWURV�DVSHFWRV��FXDQGR�FRUUHVSRQGD�D�IDFWRUHV�IXQGDPHQWDOHV�GH�WLSR�FOLPiWLFR��JHRJUiILFR��WHFQROyJLFR�
R�GH�LQIUDHVWUXFWXUD�R�MXVWLILFDFLyQ�FLHQWtILFD�

23(5$'25�'(�5('��(PSUHVD�GH�6HUYLFLRV�3~EOLFRV�HQFDUJDGD�GH�OD�SODQHDFLyQ��GH�OD�H[SDQVLyQ�\�GH�
ODV�LQYHUVLRQHV��RSHUDFLyQ�\�PDQWHQLPLHQWR�GH�WRGR�R�SDUWH�GH�XQ�6LVWHPD�GH�7UDQVPLVLyQ�5HJLRQDO�R�XQ�
6LVWHPD�GH�'LVWULEXFLyQ�/RFDO�

25*$1,602�'(�$&5(',7$&,Ï1��(QWLGDG�TXH�DFUHGLWD� \�VXSHUYLVD� ORV�RUJDQLVPRV�GH�FHUWLILFDFLyQ H�
LQVSHFFLyQ�\ ODERUDWRULRV�GH�SUXHEDV� HQVD\RV \�PHWURORJtD TXH�KDJDQ�SDUWH�GHO�6XEVLVWHPD�1DFLRQDO�GH�
OD�&DOLGDG�

25*$1,602� '(� &(57,),&$&,Ï1�� (QWLGDG� ,PSDUFLDO�� S~EOLFD� R� SULYDGD�� QDFLRQDO�� H[WUDQMHUD� R�
LQWHUQDFLRQDO�� TXH� SRVHH� OD� FRPSHWHQFLD� \� OD� FRQILDELOLGDG� QHFHVDULDV� SDUD� DGPLQLVWUDU� XQ� VLVWHPD� GH�
FHUWLILFDFLyQ��FRQVXOWDQGR�ORV�LQWHUHVHV�JHQHUDOHV�

25*$1,602�'(� ,163(&&,Ï1��(QWLGDG�TXH�HMHFXWD�DFWLYLGDGHV�GH�PHGLFLyQ��HQVD\R�R�FRPSDUDFLyQ�
FRQ�XQ�SDWUyQ�R�GRFXPHQWR�GH�UHIHUHQFLD�GH�XQ�SURFHVR��XQ�SURGXFWR��XQD�LQVWDODFLyQ�R�XQD�RUJDQL]DFLyQ��
\�FRQIURQWDU�ORV�UHVXOWDGRV�FRQ�XQRV�UHTXLVLWRV�HVSHFLILFDGRV�

25*$1,602� 1$&,21$/� '(� 1250$/,=$&,Ï1�� (QWLGDG� UHFRQRFLGD� SRU� HO� JRELHUQR� QDFLRQDO�� FX\D�
IXQFLyQ� SULQFLSDO� HV� OD� HODERUDFLyQ�� DGRSFLyQ� \� SXEOLFDFLyQ� GH� ODV� QRUPDV� WpFQLFDV� QDFLRQDOHV� \� OD�
DGRSFLyQ�FRPR�WDOHV�GH�ODV�QRUPDV�HODERUDGDV�SRU�RWURV�HQWHV�

3$5$55$<26��(OHPHQWR�PHWiOLFR�UHVLVWHQWH�D� OD�FRUURVLyQ��FX\D� IXQFLyQ�HV� LQWHUFHSWDU� ORV� UD\RV�TXH�
SRGUtDQ�LPSDFWDU�GLUHFWDPHQWH�VREUH� OD� LQVWDODFLyQ�D�SURWHJHU��0iV�WpFQLFDPHQWH�VH�GHQRPLQD�WHUPLQDO�
GH�FDSWDFLyQ�

3$75Ï1��0HGLGD�PDWHULDOL]DGD��DSDUDWR�GH�PHGLFLyQ�R�VLVWHPD�GH�PHGLFLyQ�GHVWLQDGR�D�GHILQLU��UHDOL]DU��
FRQVHUYDU�R� UHSURGXFLU�XQD�XQLGDG�R�XQR�R�YDULRV�YDORUHV�FRQRFLGRV�GH�XQD�PDJQLWXG�SDUD� WUDVPLWLUORV�
SRU�FRPSDUDFLyQ�D�RWURV�LQVWUXPHQWRV�GH�PHGLFLyQ�

3&%��%LIHQLOR�SROLFORUDGR��DTXHOORV�FORURELIHQLORV�TXH�WLHQHQ�OD�IyUPXOD�PROHFXODU�&��+���Q&OQ GRQGH�Q�HV�
PD\RU�TXH����&RQRFLGR�FRP~QPHQWH�FRPR�$VNDUHO�

3(/,*52�� &RQGLFLyQ� QR� FRQWURODGD� TXH� WLHQH� HO� SRWHQFLDO� GH� FDXVDU� OHVLRQHV� D� SHUVRQDV�� GDxRV� D�
LQVWDODFLRQHV�R�DIHFWDFLRQHV�DO�PHGLR�DPELHQWH�
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3(/,*52� ,10,1(17(�� 3DUD� HIHFWRV� GH� LQWHUSUHWDFLyQ� \� DSOLFDFLyQ� GHO� 5(7,(�� DOWR� ULHVJR� VHUi�
HTXLYDOHQWH�D�SHOLJUR�LQPLQHQWH��HQWHQGLGR�FRPR�DTXHOOD�FRQGLFLyQ�GHO�HQWRUQR�R�SUiFWLFD�LUUHJXODU��FX\D�
IUHFXHQFLD�HVSHUDGD�\�VHYHULGDG�GH�VXV�HIHFWRV�SXHGDQ�FRPSURPHWHU�ILVLROyJLFDPHQWH�HO�FXHUSR�KXPDQR�
HQ� IRUPD� JUDYH� �TXHPDGXUDV�� LPSDFWRV�� SDUR� FDUGtDFR�� SDUR� UHVSLUDWRULR�� ILEULODFLyQ� R� SpUGLGD� GH�
IXQFLRQHV��� R� DIHFWDU� HO� HQWRUQR� GH� OD� LQVWDODFLyQ� HOpFWULFD� �FRQWDPLQDFLyQ�� LQFHQGLR� R� H[SORVLyQ��� (Q�
JHQHUDO��VH�SXHGH�SUHVHQWDU�SRU��

x 'HILFLHQFLDV�HQ�OD�LQVWDODFLyQ�HOpFWULFD�
x 3UiFWLFDV�LQGHELGDV�GH�OD�HOHFWURWHFQLD�

3(48(f2� &20(5&,2� 2� ,1'8675,$�� 3DUD� HIHFWRV� GHO� SUHVHQWH� UHJODPHQWR�� VH� HQWHQGHUi� FRPR�
SHTXHxR�FRPHUFLR�DTXHO�TXH�WHQJD�XQD�FDSDFLGDG LQVWDODEOH PHQRU D��� N9$�\�XQD�iUHD�QR�PD\RU�D����
P��\�SHTXHxD�LQGXVWULD�DTXHOOD�FRQ�XQD�FDSDFLGDG�LQVWDODEOH PHQRU D��� N9$�

3(5621$�$'9(57,'$��3HUVRQD�VXILFLHQWHPHQWH�LQIRUPDGD�\�VXSHUYLVDGD�SRU�SHUVRQDV�FDOLILFDGDV�TXH�
OH� SHUPLWDQ� HYLWDU� ORV� ULHVJRV� TXH� SRGUtD� JHQHUDU� DO� GHVDUUROODU� XQD� DFWLYLGDG� UHODFLRQDGD� FRQ� OD�
HOHFWULFLGDG�

3(5621$�&$/,),&$'$��3HUVRQD�QDWXUDO�TXH�GHPXHVWUH�VX� IRUPDFLyQ� �FDSDFLWDFLyQ�\�HQWUHQDPLHQWR�
HQ�HO�FRQRFLPLHQWR�GH�OD�HOHFWURWHFQLD�\�ORV�ULHVJRV�DVRFLDGRV�D�OD�HOHFWULFLGDG�

3(5621$� +$%,/,7$'$�� 3URIHVLRQDO� FRPSHWHQWH�� DXWRUL]DGR� SRU� HO� SURSLHWDULR� R� WHQHGRU� GH� OD�
LQVWDODFLyQ�� SDUD� UHDOL]DU� GHWHUPLQDGRV� WUDEDMRV� FRQ� ULHVJR� HOpFWULFR�� HQ� EDVH� D� VX� FRQRFLPLHQWR� \� QR�
SUHVHQWH�LQFDSDFLGDGHV�ItVLFDV�R�PHQWDOHV�TXH�SRQJDQ�HQ�ULHVJR�VX�VDOXG�R�OD�GH�WHUFHURV�

3(5621$� -85Ë',&$�� 6HJ~Q� HO� DUWtFXOR ���� GHO� &yGLJR�&LYLO�� VH� OODPD� SHUVRQD� MXUtGLFD� XQD� SHUVRQD�
ILFWLFLD�� FDSD]� GH� HMHUFHU� GHUHFKRV� \� FRQWUDHU� REOLJDFLRQHV� FLYLOHV� \� GH� VHU� UHSUHVHQWDGD� MXGLFLDO� \�
H[WUDMXGLFLDOPHQWH� 6XMHWR�VXVFHSWLEOH�GH�DGTXLULU�\�HMHUFHU�GHUHFKRV�\�GH�DFHSWDU�\�FXPSOLU�REOLJDFLRQHV��
\D�OR�VHD�SRU�Vt�R�SRU�UHSUHVHQWDQWH�

3(5621$� 1$785$/�� 6HJ~Q� HO DUWtFXOR� ��� GHO� &yGLJR� &LYLO� &RORPELDQR� VRQ� SHUVRQDV� WRGRV� ORV�
LQGLYLGXRV�GH�OD�HVSHFLH�KXPDQD��FXDOTXLHUD�TXH�VHD�VX�HGDG��VH[R��H[WLUSH�R�FRQGLFLyQ�

3(5785%$&,Ï1� (/(&7520$*1e7,&$�� &XDOTXLHU� IHQyPHQR� HOHFWURPDJQpWLFR� TXH� SXHGH� GHJUDGDU�
ODV�FDUDFWHUtVWLFDV�GH�GHVHPSHxR�GH�XQ�HTXLSR�R�VLVWHPD�

3,62�&21'8&7,92�� $UUHJOR� GH�PDWHULDO� FRQGXFWLYR� GH� XQ� OXJDU� TXH� VLUYH� FRPR�PHGLR� GH� FRQH[LyQ�
HOpFWULFD�HQWUH�SHUVRQDV�\�REMHWRV�SDUD�SUHYHQLU�OD�DFXPXODFLyQ�GH�FDUJDV�HOHFWURVWiWLFDV�

3/$12�(/e&75,&2��5HSUHVHQWDFLyQ�JUiILFD�GH�ODV�FDUDFWHUtVWLFDV�GH�GLVHxR�\�ODV�HVSHFLILFDFLRQHV�SDUD�
FRQVWUXFFLyQ�R�PRQWDMH�GH�HTXLSRV�\�REUDV�HOpFWULFDV�

35(&$8&,Ï1��$FWLWXG�GH�FDXWHOD�SDUD�HYLWDU�R�SUHYHQLU� ORV�GDxRV�TXH�SXHGDQ�SUHVHQWDUVH�DO�HMHFXWDU�
XQD�DFFLyQ�

35(9(1&,Ï1��(YDOXDFLyQ� SUHGLFWLYD� GH� ORV� ULHVJRV� \� VXV� FRQVHFXHQFLDV��&RQRFLPLHQWR� D� SULRUL� SDUD�
FRQWURODU�ORV�ULHVJRV��$FFLRQHV�SDUD�HOLPLQDU�OD�SUREDELOLGDG�GH�XQ�DFFLGHQWH�

35(9,6,Ï1��$QWLFLSDFLyQ�\�DGRSFLyQ�GH�PHGLGDV�DQWH�OD�SRVLEOH�RFXUUHQFLD�GH�XQ�VXFHVR��HQ�IXQFLyQ�GH�
ORV�LQGLFLRV�REVHUYDGRV�\�GH�OD�H[SHULHQFLD�

35,0(526�$8;,/,26��7RGRV�ORV�FXLGDGRV�LQPHGLDWRV�\�DGHFXDGRV��SHUR�SURYLVLRQDOHV��TXH�VH�SUHVWDQ�
D�DOJXLHQ�DFFLGHQWDGR�R�FRQ�HQIHUPHGDG�UHSHQWLQD��SDUD�FRQVHUYDUOH�OD�YLGD�

352&(62�'(� 75$16)250$&,Ï1�� 3URFHVR� HQ� HO� FXDO� ORV� SDUiPHWURV� GH� OD� SRWHQFLD� HOpFWULFD� VRQ�
PRGLILFDGRV��SRU�ORV�HTXLSRV�GH�XQD�VXEHVWDFLyQ�

352'8&72��7RGR�ELHQ�R�VHUYLFLR��&XDOTXLHU�ELHQ��\D�VHD�HQ�HVWDGR�QDWXUDO�R�PDQXIDFWXUDGR��LQFOXVR�VL�
VH�KD�LQFRUSRUDGR�HQ�RWUR�SURGXFWR�
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352'8&725�� 4XLHQ� GH� PDQHUD� KDELWXDO�� GLUHFWD� R� LQGLUHFWDPHQWH�� GLVHxH�� SURGX]FD�� IDEULTXH��
HQVDPEOH� R� LPSRUWH� SURGXFWRV�� 7DPELpQ� VH� UHSXWD� SURGXFWRU�� TXLHQ� GLVHxH�� SURGX]FD�� IDEULTXH�
HQVDPEOH��R�LPSRUWH�SURGXFWRV�VXMHWRV�D�UHJODPHQWR�WpFQLFR�R�PHGLGD�VDQLWDULD�R�ILWRVDQLWDULD�

352)(6,Ï1��(PSOHR��IDFXOWDG�X�RILFLR�TXH�WLHQH�XQD�SHUVRQD�\�HMHUFH�FRQ�GHUHFKR�D�UHWULEXFLyQ�

352)(6,21$/� &203(7(17(�� (V� OD� SHUVRQD� QDWXUDO� �WpFQLFR�� WHFQyORJR� R� LQJHQLHUR� IRUPDGR� HQ� HO�
FDPSR� GH� OD� HOHFWURWHFQLD��� TXH� DGHPiV� GH� FXPSOLU� ORV� UHTXLVLWRV� GH� SHUVRQD� FDOLILFDGD� FXHQWD� FRQ�
PDWULFXOD�SURIHVLRQDO�YLJHQWH�\�TXH�VHJ~Q�OD�QRUPDWLYLGDG�OHJDO��OR�DXWRULFH�R�DFUHGLWH�SDUD�HO�HMHUFLFLR�GH�
OD�SURIHVLyQ�\�KD�DGTXLULGR�FRQRFLPLHQWRV�\�KDELOLGDGHV�SDUD�GHVDUUROODU�DFWLYLGDGHV�HQ�HVWH�FDPSR�

38(57$�&257$)8(*2��3XHUWD�TXH�FXPSOH� ORV�FULWHULRV�GH�HVWDELOLGDG��HVWDQTXHLGDG��QR�HPLVLyQ�GH�
JDVHV� LQIODPDEOHV�\�DLVODPLHQWR� WpUPLFR�FXDQGR�VH�HQFXHQWUD�VRPHWLGD�DO� IXHJR�R� LQFHQGLR�GXUDQWH�XQ�
SHUtRGR�GH�WLHPSR�GHWHUPLQDGR�

38(572��3XQWR�GH�LQWHUID]�GH�FRPXQLFDFLyQ�HQWUH�XQ�HTXLSR�\�VX�HQWRUQR�

38(67$� $� 7,(55$�� *UXSR� GH� HOHPHQWRV� FRQGXFWRUHV� HTXLSRWHQFLDOHV�� HQ� FRQWDFWR� HOpFWULFR� FRQ� HO�
VXHOR�R�XQD�PDVD�PHWiOLFD�GH� UHIHUHQFLD�FRP~Q��TXH�GLVWULEX\H� ODV� FRUULHQWHV�HOpFWULFDV�GH� IDOOD�HQ� HO�
VXHOR�R�HQ�OD�PDVD��&RPSUHQGH�HOHFWURGRV��FRQH[LRQHV�\�FDEOHV�HQWHUUDGRV���

38172�&$/,(17(��3XQWR�GH�FRQH[LyQ�TXH�HVWp�WUDEDMDQGR�D�XQD�WHPSHUDWXUD�SRU�HQFLPD�GH�OD�QRUPDO��
JHQHUDQGR SpUGLGDV�GH�HQHUJtD�\�D�YHFHV��ULHVJR�GH�LQFHQGLR�

38172�1(8752��(V�HO�QRGR�R�SXQWR�FRP~Q�GH�XQ�VLVWHPD�HOpFWULFR�SROLIiVLFR�FRQHFWDGR�HQ�HVWUHOOD�R�
HO�SXQWR�PHGLR�SXHVWR�D�WLHUUD�GH�XQ�VLVWHPD�PRQRIiVLFR�

48(0$'85$�� &RQMXQWR� GH� WUDVWRUQRV� WLVXODUHV�� SURGXFLGRV� SRU� HO� FRQWDFWR� SURORQJDGR� FRQ� OODPDV� R�
FXHUSRV�GH�WHPSHUDWXUD�HOHYDGD�

5$<2�� /D� GHVFDUJD� HOpFWULFD� DWPRVIpULFD� R�PiV� FRP~QPHQWH� FRQRFLGD� FRPR� UD\R�� HV� XQ� IHQyPHQR�
ItVLFR�TXH�VH�FDUDFWHUL]D�SRU�XQD�WUDQVIHUHQFLD�GH�FDUJD�HOpFWULFD�GH�XQD�QXEH�KDFLD�OD�WLHUUD��GH�OD�WLHUUD�
KDFLD�OD�QXEH��HQWUH�GRV�QXEHV��DO�LQWHULRU�GH�XQD�QXEH�R�GH�OD�QXEH�KDFLD�OD�LRQRVIHUD��

5(&(3725��7RGR�HTXLSR�R�PiTXLQD�TXH�XWLOL]D�OD�HOHFWULFLGDG�SDUD�XQ�ILQ�SDUWLFXODU�

5('�'(�',675,%8&,Ï1��&RQMXQWR�GH�FLUFXLWRV�\�VXEHVWDFLRQHV��FRQ�VXV�HTXLSRV�DVRFLDGRV��GHVWLQDGRV�
DO�VHUYLFLR�GH�ORV�XVXDULRV�GH�XQ�PXQLFLSLR�

5('�'(�75$160,6,Ï1�� &RQMXQWR� GH� OtQHDV� GH� DOWD� \� H[WUD� DOWD� WHQVLyQ� FRQ� VXV� HTXLSRV� DVRFLDGRV��
LQFOX\HQGR�ODV�LQWHUFRQH[LRQHV�LQWHUQDFLRQDOHV�

5('� (48,327(1&,$/�� &RQMXQWR� GH� FRQGXFWRUHV� GHO� VLVWHPD� GH� SXHVWD� D� WLHUUD� TXH� QR� HVWiQ� HQ�
FRQWDFWR�FRQ�HO�VXHOR�R�WHUUHQR�\�TXH�FRQHFWDQ�VLVWHPDV�HOpFWULFRV��HTXLSRV�R�LQVWDODFLRQHV�FRQ�OD�SXHVWD�
D�WLHUUD�

5('�,17(51$�2�'(�862�),1$/��(V�HO�FRQMXQWR�GH�FRQGXFWRUHV��FDQDOL]DFLRQHV�\�HTXLSRV��DFFHVRULRV��
GLVSRVLWLYRV�\�DUWHIDFWRV��TXH�OOHYDQ�OD�HQHUJtD�HOpFWULFD�GHVGH�OD�IURQWHUD�GHO�2SHUDGRU�GH�5HG�KDVWD� ORV
SXQWRV�GH�XVR ILQDO�

5(*/$0(172 7e&1,&2�� 'RFXPHQWR� HQ� HO� TXH� VH� HVWDEOHFHQ� ODV� FDUDFWHUtVWLFDV� GH� XQ� SURGXFWR��
VHUYLFLR� R� ORV� SURFHVRV� \� PpWRGRV� GH� SURGXFFLyQ�� FRQ� LQFOXVLyQ� GH� ODV� GLVSRVLFLRQHV� DGPLQLVWUDWLYDV�
DSOLFDEOHV�\�FX\D�REVHUYDQFLD�HV�REOLJDWRULD�

5(48,6,72��3UHFHSWR��FRQGLFLyQ�R�SUHVFULSFLyQ�TXH�GHEH�VHU�FXPSOLGD��HV�GHFLU�TXH�VX�FXPSOLPLHQWR�HV�
REOLJDWRULR�

5(6*8$5'2��0HGLR�GH�SURWHFFLyQ�TXH�LPSLGH�R�GLILFXOWD�HO�DFFHVR�GH�ODV�SHUVRQDV�R�VXV�H[WUHPLGDGHV��
D�XQD�]RQD�GH�SHOLJUR�

5(6,67(1&,$�'(�38(67$�$�7,(55$��(V�OD�UHODFLyQ�HQWUH�HO�SRWHQFLDO�GHO�VLVWHPD�GH�SXHVWD�D�WLHUUD�D�
PHGLU� UHVSHFWR�D�XQD�WLHUUD�UHPRWD�\�OD�FRUULHQWH�TXH�IOX\H�HQWUH�HVWRV�SXQWRV�
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5(7,(��$FUyQLPR�GHO�5HJODPHQWR 7pFQLFR�GH�,QVWDODFLRQHV�(OpFWULFDV�DGRSWDGR�SRU�&RORPELD�

5,(6*2��3UREDELOLGDG� GH� TXH� HQ� XQD� DFWLYLGDG�� VH� SURGX]FD� XQD� SpUGLGD� GHWHUPLQDGD�� HQ� XQ� WLHPSR�
GDGR�

5,(6*2�'(�(/(&752&8&,Ï1��3RVLELOLGDG�GH�FLUFXODFLyQ�GH�XQD�FRUULHQWH�HOpFWULFD�PRUWDO�D�WUDYpV�GH�
XQ�VHU�YLYR�

6(&&,21$'25��'LVSRVLWLYR�GHVWLQDGR�D�KDFHU�XQ�FRUWH�YLVLEOH�HQ�XQ�FLUFXLWR�HOpFWULFR�\�HVWi�GLVHxDGR�
SDUD�TXH�VH�PDQLSXOH�GHVSXpV�GH�TXH�HO�FLUFXLWR�VH KD�DELHUWR�SRU�RWURV�PHGLRV�

6(*85,'$'�� &RQGLFLyQ� GHO� SURGXFWR� FRQIRUPH� FRQ� OD� FXDO� HQ� VLWXDFLRQHV� QRUPDOHV� GH� XWLOL]DFLyQ��
WHQLHQGR� HQ� FXHQWD� OD� GXUDFLyQ�� OD� LQIRUPDFLyQ� VXPLQLVWUDGD� HQ� ORV� WpUPLQRV� GH� OD� SUHVHQWH� OH\� \� VL�
SURFHGH�� OD� SXHVWD� HQ� VHUYLFLR�� LQVWDODFLyQ� \�PDQWHQLPLHQWR�� QR� SUHVHQWD� ULHVJRV� LUUD]RQDEOHV� SDUD� OD�
VDOXG� R� LQWHJULGDG� GH� ORV� FRQVXPLGRUHV�� (Q� FDVR� GH� TXH� HO� SURGXFWR� QR� FXPSOD� FRQ� UHTXLVLWRV� GH�
VHJXULGDG� HVWDEOHFLGRV� HQ� UHJODPHQWRV� WpFQLFRV� R� PHGLGDV� VDQLWDULDV�� VH� SUHVXPLUi LQVHJXUR ���
&RQGLFLyQ�R�HVWDGR�GH�ULHVJR�DFHSWDEOH��� $FWLWXG�PHQWDO�GH�ODV�SHUVRQDV�

6(f$/,=$&,Ï1�� &RQMXQWR� GH� DFWXDFLRQHV� \� PHGLRV GLVSXHVWRV� SDUD� UHIOHMDU� ODV� DGYHUWHQFLDV� GH�
VHJXULGDG�HQ�XQD�LQVWDODFLyQ�

6(59,&,2��3UHVWDFLyQ�UHDOL]DGD�D�WtWXOR�SURIHVLRQDO�R�HQ�IRUPD�S~EOLFD��HQ�IRUPD�RQHURVD�R�QR��VLHPSUH�
TXH�QR�WHQJD�SRU�REMHWR�GLUHFWR�OD�IDEULFDFLyQ�GH�ELHQHV�

6(59,&,2� 3Ò%/,&2�� $FWLYLGDG� RUJDQL]DGD� TXH� VDWLVIDFH� XQD� QHFHVLGDG� FROHFWLYD� HQ� IRUPD� UHJXODU� \�
FRQWLQXD�� GH� DFXHUGR� FRQ� XQ� UpJLPHQ� MXUtGLFR� HVSHFLDO�� ELHQ� VHD� TXH� VH� UHDOLFH� SRU� HO� (VWDGR�
GLUHFWDPHQWH�R�SRU�HQWHV�SULYDGRV�

6(59,&,2�38%/,&2�'20,&,/,$5,2�'(�(1(5*Ë$�(/e&75,&$��(V�HO� WUDQVSRUWH�GH�HQHUJtD�HOpFWULFD�
GHVGH� ODV� UHGHV� UHJLRQDOHV� GH� WUDQVPLVLyQ� KDVWD� HO� GRPLFLOLR� GHO� XVXDULR� ILQDO�� LQFOXLGD� VX� FRQH[LyQ� \�
PHGLFLyQ�

6Ë0%2/2��,PDJHQ�R�VLJQR�TXH�GHVFULEH�XQD�XQLGDG��PDJQLWXG�R�VLWXDFLyQ�GHWHUPLQDGD�\�TXH�VH�XWLOL]D�
FRPR�IRUPD�FRQYHQFLRQDO�GH�HQWHQGLPLHQWR�FROHFWLYR�

6,67(0$��&RQMXQWR�GH�FRPSRQHQWHV� LQWHUUHODFLRQDGRV�H� LQWHUDFWXDQWHV�SDUD� OOHYDU�D� FDER�XQD�PLVLyQ�
FRQMXQWD�� $GPLWH� FLHUWRV� HOHPHQWRV� GH� HQWUDGD� \� SURGXFH� FLHUWRV� HOHPHQWRV� GH� VDOLGD� HQ� XQ� SURFHVR�
RUJDQL]DGR�

6,67(0$� '(� (0(5*(1&,$�� 8Q� VLVWHPD� GH� SRWHQFLD� \� FRQWURO� GHVWLQDGR� D� VXPLQLVWUDU� HQHUJtD� GH�
UHVSDOGR�D�XQ�Q~PHUR�OLPLWDGR�GH�IXQFLRQHV�YLWDOHV��GLULJLGDV�D�JDUDQWL]DU�OD�VHJXULGDG�\�SURWHFFLyQ�GH�OD�
YLGD�KXPDQD��

6,67(0$�'(�327(1&,$�$,6/$'2��,7���8Q�VLVWHPD�FRQ�HO�SXQWR�QHXWUR�DLVODGR�GH�WLHUUD�R�FRQHFWDGR�D�
HOOD�D� WUDYpV�GH�XQD� LPSHGDQFLD��&XHQWD�FRQ�XQ� WUDQVIRUPDGRU� \�XQ�PRQLWRU�GH�DLVODPLHQWR��6H�XWLOL]D�
HVSHFLDOPHQWH�HQ�FHQWURV�GH�DWHQFLyQ�PpGLFD��PLQDV��HPEDUFDFLRQHV��YHKtFXORV�� IHUURFDUULOHV�\�SODQWDV�
HOpFWULFDV�

6,67(0$�'(�38(67$�$�7,(55$��637���&RQMXQWR�GH�HOHPHQWRV�FRQGXFWRUHV�FRQWLQXRV�GH�XQ�VLVWHPD�
HOpFWULFR�HVSHFtILFR��VLQ� LQWHUUXSFLRQHV��TXH�FRQHFWDQ� ORV�HTXLSRV�HOpFWULFRV�FRQ�HO� WHUUHQR�R�XQD�PDVD�
PHWiOLFD��&RPSUHQGH�OD�SXHVWD�D�WLHUUD�\�OD�UHG�HTXLSRWHQFLDO�GH�FDEOHV�TXH�QRUPDOPHQWH�QR�FRQGXFHQ�
FRUULHQWH�

6,67(0$� '(� 38(67$� $� 7,(55$� '(� 3527(&&,Ï1�� &RQMXQWR� GH� FRQH[LyQ�� HQFHUUDPLHQWR��
FDQDOL]DFLyQ�� FDEOH� \� FODYLMD� TXH� VH� DFRSODQ� D� XQ� HTXLSR� HOpFWULFR�� SDUD� SUHYHQLU� HOHFWURFXFLRQHV� SRU�
FRQWDFWRV�FRQ�SDUWHV�PHWiOLFDV�HQHUJL]DGDV�DFFLGHQWDOPHQWH�

6,67(0$�'(�38(67$�$�7,(55$�'(�6(59,&,2��(V�OD�TXH�SHUWHQHFH�DO�FLUFXLWR�GH�FRUULHQWH��VLUYH�WDQWR�
SDUD�FRQGLFLRQHV�GH�IXQFLRQDPLHQWR�QRUPDO�FRPR�GH�IDOOD�
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6,67(0$�'(�38(67$�$�7,(55$�7(0325$/��'LVSRVLWLYR� GH�SXHVWD� HQ� FRUWRFLUFXLWR� \� D� WLHUUD�� SDUD�
SURWHFFLyQ�GHO�SHUVRQDO�TXH�LQWHUYLHQH�HQ�UHGHV�GHVHQHUJL]DGDV�

6,67(0$�,1,17(55803,'2 '(�327(1&,$��836���6LVWHPD�GLVHxDGR�SDUD�VXPLQLVWUDU�HOHFWULFLGDG�HQ�
IRUPD�DXWRPiWLFD��FXDQGR�OD�IXHQWH�GH�SRWHQFLD�QRUPDO�QR�SURYHD�OD�HOHFWULFLGDG�

62%5(&$5*$��)XQFLRQDPLHQWR�GH�XQ�HOHPHQWR�H[FHGLHQGR�VX�FDSDFLGDG�QRPLQDO�

62%5(7(16,Ï1��7HQVLyQ�DQRUPDO�H[LVWHQWH�HQWUH�GRV�SXQWRV�GH�XQD�LQVWDODFLyQ�HOpFWULFD��VXSHULRU�D�OD�
WHQVLyQ�Pi[LPD�GH�RSHUDFLyQ�QRUPDO�GH�XQ�GLVSRVLWLYR��HTXLSR�R�VLVWHPD�

68%(67$&,Ï1��&RQMXQWR�~QLFR�GH�LQVWDODFLRQHV��HTXLSRV�HOpFWULFRV�\�REUDV�FRPSOHPHQWDULDV��GHVWLQDGR�
D�OD�WUDQVIHUHQFLD�GH�HQHUJtD�HOpFWULFD��PHGLDQWH�OD�WUDQVIRUPDFLyQ�GH�SRWHQFLD�

686&(37,%,/,'$'��(V�OD�VHQVLELOLGDG�GH�XQ�GLVSRVLWLYR��HTXLSR�R�VLVWHPD�SDUD�RSHUDU�VLQ�GHJUDGDUVH�HQ�
SUHVHQFLD�GH�XQD�SHUWXUEDFLyQ�HOHFWURPDJQpWLFD��

7$%/(52��(QFHUUDPLHQWR�PHWiOLFR� R� QR�PHWiOLFR� GRQGH� VH� DORMDQ� HOHPHQWRV� WDOHV� FRPR�DSDUDWRV� GH�
FRUWH�� FRQWURO�� PHGLFLyQ�� GLVSRVLWLYRV� GH� SURWHFFLyQ�� EDUUDMHV�� SDUD� HIHFWRV� GH� HVWH� UHJODPHQWR HV�
HTXLYDOHQWH�D�SDQHO��DUPDULR�R�FXDGUR�

7e&1,&$��&RQMXQWR� GH�SURFHGLPLHQWRV� \� UHFXUVRV� TXH� VH� GHULYDQ�GH� DSOLFDFLRQHV� SUiFWLFDV� GH� XQD�R�
YDULDV�FLHQFLDV�

7(16,Ï1��/D�GLIHUHQFLD�GH�SRWHQFLDO�HOpFWULFR�HQWUH�GRV�FRQGXFWRUHV��TXH�KDFH�TXH�IOX\DQ�HOHFWURQHV�SRU�
XQD� UHVLVWHQFLD�� 7HQVLyQ� HV� XQD� PDJQLWXG�� FX\D� XQLGDG� HV� HO� YROWLR�� XQ� HUURU� IUHFXHQWH� HV� KDEODU� GH�
³YROWDMH´�

7(16,Ï1�$�7,(55$��3DUD�FLUFXLWRV�SXHVWRV�D�WLHUUD��OD�WHQVLyQ�HQWUH�XQ�FRQGXFWRU�GDGR�\�HO�FRQGXFWRU�
GHO�FLUFXLWR�SXHVWR�D�WLHUUD�R�D�OD�SXHVWD�D�WLHUUD��SDUD�FLUFXLWRV�QR�SXHVWRV�D�WLHUUD��OD�PD\RU�WHQVLyQ�HQWUH
XQ�FRQGXFWRU�GDGR�\�DOJ~Q�RWUR�FRQGXFWRU�GHO�FLUFXLWR�

7(16,Ï1� '(� &217$&72�� 'LIHUHQFLD� GH� SRWHQFLDO� TXH� GXUDQWH� XQD� IDOOD� VH� SUHVHQWD� HQWUH� XQD�
HVWUXFWXUD�PHWiOLFD�SXHVWD�D�WLHUUD�\�XQ�SXQWR�GH� OD�VXSHUILFLH�GHO� WHUUHQR�D�XQD�GLVWDQFLD�GH�XQ�PHWUR���
(VWD GLVWDQFLD�KRUL]RQWDO�HV�HTXLYDOHQWH�D�OD�Pi[LPD�TXH�VH�SXHGH�DOFDQ]DU�DO�H[WHQGHU�XQ�EUD]R�

7(16,Ï1�'(�3$62��'LIHUHQFLD�GH�SRWHQFLDO�TXH�GXUDQWH�XQD�IDOOD�VH�SUHVHQWD�HQWUH�GRV�SXQWRV�GH� OD�
VXSHUILFLH�GHO�WHUUHQR��VHSDUDGRV�SRU�XQD�GLVWDQFLD�GH�XQ�SDVR��DSUR[LPDGDPHQWH�XQ�PHWUR��

7(16,Ï1�'(�6(59,&,2��9DORU�GH�WHQVLyQ��EDMR�FRQGLFLRQHV�QRUPDOHV��HQ�XQ�LQVWDQWH�GDGR�\�HQ�XQ�QRGR�
GHO�VLVWHPD��3XHGH�VHU�HVWLPDGR��HVSHUDGR�R�PHGLGR�

7(16,Ï1�0È;,0$�3$5$�81�(48,32��7HQVLyQ�Pi[LPD�SDUD� OD�FXDO�HVWi�HVSHFLILFDGR��VLQ�UHEDVDU�HO�
PDUJHQ�GH�VHJXULGDG��HQ�OR�TXH�UHVSHFWD�D�VX�DLVODPLHQWR�R�D�RWUDV�FDUDFWHUtVWLFDV�SURSLDV�GHO�HTXLSR���

7(16,Ï1�0È;,0$�'(�81�6,67(0$��9DORU� GH� WHQVLyQ�Pi[LPD�HQ� XQ� SXQWR� GH� XQ� VLVWHPD�HOpFWULFR��
GXUDQWH�XQ�WLHPSR��EDMR�FRQGLFLRQHV�GH�RSHUDFLyQ�QRUPDO�

7(16,Ï1�120,1$/��9DORU�FRQYHQFLRQDO�GH�OD�WHQVLyQ�FRQ�HO�FXDO�VH�GHVLJQD�XQ�VLVWHPD��LQVWDODFLyQ�R�
HTXLSR� \� SDUD� HO� TXH� KD� VLGR� SUHYLVWR� VX� IXQFLRQDPLHQWR� \� DLVODPLHQWR�� � 3DUD� HO� FDVR� GH� VLVWHPDV�
WULIiVLFRV��VH�FRQVLGHUD�FRPR�WDO�OD�WHQVLyQ�HQWUH�IDVHV�

7(16,Ï1�75$16)(5,'$��(V�XQ�FDVR�HVSHFLDO�GH�WHQVLyQ�GH�FRQWDFWR��GRQGH�XQ�SRWHQFLDO�HV�FRQGXFLGR�
KDVWD�XQ�SXQWR�UHPRWR�UHVSHFWR�D�OD�VXEHVWDFLyQ�R�D�XQD�SXHVWD�D�WLHUUD�

7(7$1,=$&,Ï1��5LJLGH]�PXVFXODU�SURGXFLGD�SRU�HO�SDVR�GH�XQD�FRUULHQWH�HOpFWULFD�

7,(55$��*URXQG�R�HDUWK���3DUD�VLVWHPDV�HOpFWULFRV��HV�XQD�H[SUHVLyQ�TXH�JHQHUDOL]D�WRGR�OR�UHIHUHQWH�D�
FRQH[LRQHV� FRQ� WLHUUD�� (Q� WHPDV� HOpFWULFRV� VH� DVRFLD� D� VXHOR�� WHUUHQR�� WLHUUD�� PDVD�� FKDVLV�� FDUFDVD��
DUPD]yQ��HVWUXFWXUD�R WXEHUtD�GH�DJXD�� �(O� WpUPLQR�³PDVD´�VyOR�GHEH�XWLOL]DUVH�SDUD�DTXHOORV�FDVRV�HQ�
TXH�QR�HV�HO�VXHOR��FRPR�HQ�ORV�DYLRQHV��ORV�EDUFRV�\�ORV�FDUURV��
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7,(55$�5('81'$17(��&RQH[LyQ� HVSHFLDO� GH� FRQGXFWRUHV� GH�SXHVWD� D� WLHUUD�� SDUD� WRPDFRUULHQWHV� \�
HTXLSR� HOpFWULFR� ILMR� HQ� iUHDV� GH� FXLGDGR�GH� SDFLHQWHV�� TXH� FRQHFWD� WDQWR� OD� WXEHUtD�PHWiOLFD� FRPR�HO�
FRQGXFWRU�GH�WLHUUD�DLVODGR��SDUD DVHJXUDU�OD�SURWHFFLyQ�GH�ORV�SDFLHQWHV�FRQWUD�ODV�FRUULHQWHV�GH�IXJD�

720$&255,(17(��'LVSRVLWLYR�FRQ�FRQWDFWRV�KHPEUD��GLVHxDGR�SDUD�LQVWDODFLyQ�ILMD�HQ�XQD�HVWUXFWXUD�R�
SDUWH�GH�XQ�HTXLSR��FX\R�SURSyVLWR�HV�HVWDEOHFHU�XQD�FRQH[LyQ�HOpFWULFD�FRQ�XQD�FODYLMD�

72;,&,'$'��(IHFWR�YHQHQRVR�SURGXFLGR�SRU�XQ�SHUtRGR�GH�H[SRVLFLyQ�D�JDVHV��KXPRV�R�YDSRUHV�\�TXH�
SXHGH�GDU�OXJDU�D�XQ�GDxR�ILVLROyJLFR�R�OD�PXHUWH�

75$%$-2�� $FWLYLGDG� YLWDO� GHO� KRPEUH�� VRFLDO� \� UDFLRQDO�� RULHQWDGD� D� XQ� ILQ� \� XQ� PHGLR� GH� SOHQD�
UHDOL]DFLyQ�

75$%$-26� (1� 7(16,Ï1�� 0pWRGRV� GH� WUDEDMR�� HQ� ORV� FXDOHV� XQ� RSHUDULR� HQWUD� HQ� FRQWDFWR� FRQ�
HOHPHQWRV� HQHUJL]DGRV� R� HQWUD� HQ� OD� ]RQD� GH� LQIOXHQFLD� GLUHFWD� GHO� FDPSR� HOHFWURPDJQpWLFR� TXH� HVWH�
SURGXFH�� ELHQ� VHD� FRQ� XQD� SDUWH� GH� VX� FXHUSR� R� FRQ� KHUUDPLHQWDV�� HTXLSRV� R� ORV� GLVSRVLWLYRV� TXH�
PDQLSXOD�

75$16)250$&,Ï1��3URFHVR�PHGLDQWH�HO�FXDO�VRQ�PRGLILFDGRV��ORV�SDUiPHWURV�GH�WHQVLyQ�\�FRUULHQWH�
GH� XQD� UHG� HOpFWULFD�� SRU�PHGLR� GH� XQR�R�PiV� WUDQVIRUPDGRUHV�� FX\RV� VHFXQGDULRV� VH� HPSOHDQ�HQ� OD�
DOLPHQWDFLyQ� GH� RWUDV� VXEHVWDFLRQHV� R� FHQWURV� WUDQVIRUPDFLyQ� �LQFOX\H� HTXLSRV� GH� SURWHFFLyQ� \�
VHFFLRQDPLHQWR��

75$160,6,Ï1� 3URFHVR� PHGLDQWH� HO� FXDO� VH� KDFH� WUDQVIHUHQFLD� GH� JUDQGHV� EORTXHV� GH� HQHUJtD�
HOpFWULFD��GHVGH�ODV�FHQWUDOHV�GH�JHQHUDFLyQ�KDVWD�ODV�iUHDV�GH�FRQVXPR�

80%5$/��1LYHO�GH�XQD�VHxDO�R�FRQFHQWUDFLyQ�GH�XQ�FRQWDPLQDQWH��FRP~QPHQWH�DFHSWDGR�FRPR�GH�QR�
GDxR�DO�VHU�KXPDQR�

80%5$/�'(�3(5&(3&,Ï1��9DORU�PtQLPR�GH�FRUULHQWH�D�SDUWLU�GH�OD�FXDO�HV�SHUFLELGD�SRU�HO��������GH�
ORV�VHUHV�KXPDQRV��6H�HVWLPD�HQ�����PLOLDPSHULRV�SDUD�ORV�KRPEUHV�HQ�FRUULHQWH�DOWHUQD�D����+]�

80%5$/�'(�5($&&,Ï1��9DORU�PtQLPR�GH�FRUULHQWH�TXH�FDXVD�FRQWUDFFLyQ�PXVFXODU�LQYROXQWDULD�

80%5$/� '(� 62/7$5� 2� &255,(17(� /Ë0,7(�� (V� HO� YDORU� Pi[LPR� GH� FRUULHQWH� TXH� SHUPLWH� OD�
VHSDUDFLyQ�YROXQWDULD�GH�XQ�������GH�ODV SHUVRQDV��6H�FRQVLGHUD�FRPR�OD�Pi[LPD�FRUULHQWH�VHJXUD�\�VH�
HVWLPD�HQ����P$�SDUD�KRPEUHV��HQ�FRUULHQWH�DOWHUQD�

85*(1&,$��1HFHVLGDG�GH� WUDEDMR�TXH�VH�SUHVHQWD� IXHUD�GH� OD�SURJUDPDFLyQ� \�TXH�SHUPLWH� UHDOL]DUVH�
FXDQGR�VH�WHUPLQHQ�ODV�WDUHDV�HQ�HMHFXFLyQ�

868$5,2�� 3HUVRQD� QDWXUDO� R� MXUtGLFD� TXH� VH� EHQHILFLD� FRQ� OD� SUHVWDFLyQ� GH� XQ� VHUYLFLR� S~EOLFR�� ELHQ�
FRPR� SURSLHWDULR� GHO� LQPXHEOH� HQ� GRQGH� HVWH� VH� SUHVWD�� R� FRPR� UHFHSWRU� GLUHFWR� GHO� VHUYLFLR�� $� HVWH�
~OWLPR� XVXDULR VH� GHQRPLQD� WDPELpQ� FRQVXPLGRU� ��� 7RGD� SHUVRQD� QDWXUDO� R� MXUtGLFD� TXH�� FRPR�
GHVWLQDWDULR�ILQDO��DGTXLHUD��GLVIUXWH�R�XWLOLFH�XQ�GHWHUPLQDGR�SURGXFWR��FXDOTXLHUD�TXH�VHD�VX�QDWXUDOH]D�
SDUD�OD�VDWLVIDFFLyQ�GH�XQD�QHFHVLGDG�SURSLD��SULYDGD��IDPLOLDU�R�GRPpVWLFD�\�HPSUHVDULDO�FXDQGR�QR�HVWp�
OLJDGD�LQWUtQVHFDPHQWH�D�VX�DFWLYLGDG�HFRQyPLFD�

9$12��'LVWDQFLD�KRUL]RQWDO�HQWUH�GRV�DSR\RV�DG\DFHQWHV�GH�XQD�OtQHD�R�UHG�

9(&,1'$'�'(/� 3$&,(17(��(V� HO� HVSDFLR� GHVWLQDGR� SDUD� HO� H[DPHQ� \� WUDWDPLHQWR� GH� SDFLHQWHV�� VH�
GHILQH� FRPR� OD� GLVWDQFLD� KRUL]RQWDO� GH� ���� PHWURV� GHVGH� OD� FDPD�� VLOOD�� PHVD� X� RWUR� GLVSRVLWLYR� TXH�
VRSRUWH�DO�SDFLHQWH�\�VH�H[WLHQGH�KDVWD�XQD�GLVWDQFLD�YHUWLFDO�GH�������PHWURV�VREUH�HO�SLVR�

9,'$�Ò7,/��7LHPSR�GXUDQWH�HO�FXDO�XQ�ELHQ�FXPSOH�OD�IXQFLyQ�SDUD�OD�TXH�IXH�FRQFHELGR�

98/1(5$%,/,'$'�� 6XVFHSWLELOLGDG� R� IUDJLOLGDG� ItVLFD�� HFRQyPLFD�� VRFLDO�� DPELHQWDO� R� LQVWLWXFLRQDO� TXH�
WLHQH� XQD� FRPXQLGDG� GH� VHU� DIHFWDGD� R� GH� VXIULU� HIHFWRV� DGYHUVRV� HQ� FDVR� GH� TXH� XQ� HYHQWR� ItVLFR�
SHOLJURVR�VH�SUHVHQWH��(Q� WHPDV�HOpFWULFRV�HV� OD� LQFDSDFLGDG�R� LQKDELOLGDG�GH�XQ�GLVSRVLWLYR�� HTXLSR�R�
VLVWHPD�SDUD�RSHUDU�VLQ�GHJUDGDUVH��HQ�SUHVHQFLD�GH�XQD�SHUWXUEDFLyQ�HOHFWURPDJQpWLFD�R�XQ�FDPELR�GH�
FRQGLFLRQHV�
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=21$�'(�6(59,'80%5(��(V�XQD�IUDQMD�GH�WHUUHQR�TXH�VH�GHMD�VLQ�REVWiFXORV�D�OR�ODUJR�GH�XQD�OtQHD�
GH� WUDQVSRUWH� R� GLVWULEXFLyQ� GH� HQHUJtD� HOpFWULFD�� FRPR� PDUJHQ� GH� VHJXULGDG� SDUD� OD� FRQVWUXFFLyQ��
RSHUDFLyQ�\�PDQWHQLPLHQWR�GH�GLFKD�OtQHD��DVt�FRPR�SDUD�WHQHU�XQD�LQWHUUHODFLyQ�VHJXUD�FRQ�HO�HQWRUQR�

$57Ë&8/2 ��� $%5(9,$785$6� $&5Ï1,026 < 6,*/$6

3DUD�HIHFWRV�GHO�SUHVHQWH� UHJODPHQWR \�PD\RU� LQIRUPDFLyQ��VH�SUHVHQWD�XQ� OLVWDGR�GH� ODV�DEUHYLDWXUDV��
DFUyQLPRV�\�VLJODV�PiV�FRP~QPHQWH�XWLOL]DGDV�HQ�HO�6HFWRU�(OpFWULFR�

È0%,72

25*$1,602�'(�1250$/,=$&,Ï1

1250$6,*/$��
$&5Ï1,02�

120%5(

(63$f$ $(125 $VRFLDFLyQ�(VSDxROD�GH�1RUPDOL]DFLyQ \�&HUWLILFDFLyQ 81(
)5$1&,$ $)125 $VVRFLDWLRQ�)UDQFDLVH�GH�1RUPDOLVDWLRQ 1)
(�(��8�8� $16, $PHULFDQ�1DWLRQDO�6WDQGDUGV�,QVWLWXWH $16,
,1*/$7(55$ %6, %ULWLVK�6WDQGDUGV�,QVWLWXWLRQ %6
685�$0e5,&$ &$1�� &RPLWp�$QGLQR�GH�1RUPDOL]DFLyQ

685�$0e5,&$ &$1(1$
&RQVHMR��GH�$UPRQL]DFLyQ�GH�1RUPDV�(OHFWURWpFQLFDV�1DFLRQHV�GH�
$PpULFD

(8523$ &(1(/(& &RPLWq�(XURSqHQ�GH�1RUPDOL]DWLRQ�(OHFWUR�WHFKQLTXH� (1
$0e5,&$ &23$17 &RPLVLyQ�3DQDPHULFDQD�GH�1RUPDV�7pFQLFDV &23$17
&2/20%,$ ,&217(& ,QVWLWXWR�&RORPELDQR�GH�1RUPDV 7pFQLFDV�\�&HUWLILFDFLyQ 17&
,17(51$&,21$/ ,(& ,QWHUQDWLRQDO�(OHFWURWHFKQLFDO�&RPPLVVLRQ��� ,(&
,17(51$&,21$/ ,62 ,QWHUQDWLRQDO��2UJDQL]DWLRQ��IRU�6WDQGDUGL]DWLRQ ,62

,17(51$&,21$/ 8,7�,78
8QLyQ� ,QWHUQDFLRQDO� GH� 7HOHFRPXQLFDFLRQHV�,QWHUQDWLRQDO�
7HOHFRPPXQLFDWLRQ�8QLRQ

8,7

$/(0$1,$ ',1 'HXWVFKHV�,QVWLWXW�IXU�1RUPXQJ 9'(
7DEOD������2UJDQLVPRV�GH�QRUPDOL]DFLyQ

$&5Ï1,026��6,*/$6�<�$%5(9,$785$6�'(�&20Ò1�87,/,=$&,Ï1�

$$& $OO�$OXPLQXP�&RQGXFWRU
$$$& $OO�$OXPLQXP�$OOR\�&RQGXFWRU
$&65 $OXPLQXP�&RQGXFWRU�6WHHO�5HLQIRUFHG
$(,& $VVRFLDWLRQ�RI�(GLVRQ�,OOXPLQDWLQJ�&RPSDQLHV
$670 $PHULFDQ�6RFLHW\�IRU�7HVWLQJ�DQG�0DWHULDOV
$7 $OWD�7HQVLyQ
$:* $PHULFDQ�:LUH�*DJH
%7 %DMD�7HQVLyQ
&(, &RPLWDWR�(OHFWURWpFQLFR ,WDOLDQR
&,*5( &RQVHLO�,QWHUQDWLRQDO�GHV�*UDQGV�5pVHDX[�(OHFWULTXHV
&5(* &RPLVLyQ�GH�5HJXODFLyQ�GH�(QHUJtD�\�*DV
'36 'LVSRVLWLYR�GH�3URWHFFLyQ�FRQWUD�6REUHWHQVLRQHV�7UDQVLWRULDV
(6' (OHFWURVWDWLF�'LVFKDUJH
),36 )HGHUDO�,QIRUPDWLRQ�3URFHVVLQJ�6WDQGDUGV
*35 *URXQG�3RWHQWLDO�5LVH
,$&6 ,QWHUQDWLRQDO�$QQHDOHG�&RSSHU�6WDQGDUG
,&($ ,QVXODWHG�&DEOH�(QJLQHHUV�$VVRFLDWLRQ
,&1,53 ,QWHUQDWLRQDO�&RPPLVVLRQ�RQ�1RQ�,RQL]LQJ�5DGLDWLRQ�3URWHFWLRQ
,&6 ,QWHUQDWLRQDO�&ODVVLILFDWLRQ�IRU�6WDQGDUGV
,((( ,QVWLWXWH�RI�(OHFWULFDO�DQG�(OHFWURQLFV�(QJLQHHUV
,41(7 ,QWHUQDWLRQDO�&HUWLILFDWLRQ�1HWZRUN
07 0HGLD�7HQVLyQ
1(0$ 1DWLRQDO�(OHFWULFDO�0DQXIDFWXUHUV�$VVRFLDWLRQ
1)3$ 1DWLRQDO�)LUH�3URWHFWLRQ�$VVRFLDWLRQ
17& 1RUPD�7pFQLFD�&RORPELDQD
20& 2UJDQL]DFLyQ�0XQGLDO�GHO�&RPHUFLR
21$& 2UJDQLVPR�1DFLRQDO�GH�$FUHGLWDFLyQ�GH�&RORPELD
39& &ORUXUR�GH�SROLYLQLOR
6'/ 6LVWHPD�GH�GLVWULEXFLyQ�ORFDO
6, 6LVWHPD�,QWHUQDFLRQDO�GH�XQLGDGHV
6,& 6XSHULQWHQGHQFLD�GH�,QGXVWULD�\�&RPHUFLR
637 6LVWHPD�GH�3XHVWD�D�7LHUUD
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663' 6XSHULQWHQGHQFLD�GH�6HUYLFLRV�3~EOLFRV�'RPLFLOLDULRV
671 6LVWHPD�GH�WUDQVPLVLyQ�QDFLRQDO
675 6LVWHPD�GH�WUDQVPLVLyQ�UHJLRQDO
7%7 7HFKQLFDO�%DUULHUV�WR�7UDGH�DJUHHPHQW��2EVWiFXORV�WpFQLFRV�DO�FRPHUFLR�
7: 7KHUPRSODVWLF�:HW��7HUPRSOiVWLFR�UHVLVWHQWH�D�OD�KXPHGDG�
7+: 7KHUPRSODVWLF�+HDW�:HW��7HUPRSOiVWLFR�UHVLVWHQWH DO�FDORU�����&��\�D�OD�KXPHDG��
7++1 7KHUPRSODVWLF�+LJK�+HDW�1\ORQ��7HUPRSOiVWLFR�UHVLVWHQWH�DO�FDORU������&��\�D�OD�DEUDVLyQ�
8/ 8QGHUZULWHV�/DERUDWRULHV�,QF�
;/3( &URVV�/LQNHG�3RO\HWKLOHQH��SROLHWLOHQR�GH�FDGHQD�FUX]DGD�
F�D� &RUULHQWH�DOWHUQD
F�F� &RUULHQWH�FRQWLQXD
FPLO &LUFXODU�PLO
UPV 5RRW�PHDQ�VTXDUH��9DORU�HILFD]�GH�XQD�VHxDO
W�F� 7UDQVIRUPDGRU�GH�FRUULHQWH
W�W� 7UDQVIRUPDGRU�GH�WHQVLyQ

7DEOD �����$FUyQLPRV��VLJODV�\�DEUHYLDWXUDV�GH�FRP~Q�XWLOL]DFLyQ

$57Ë&8/2 ��� 6,67(0$ '( 81,'$'(6

(Q� ODV� LQVWDODFLRQHV� REMHWR� GHO� SUHVHQWH� UHJODPHQWR VH� GHEH� DSOLFDU� HO� 6LVWHPD� ,QWHUQDFLRQDO� GH�
8QLGDGHV� �6,��� DSUREDGR� SRU� OD� 5HVROXFLyQ� 1R�� ����� GH� ���� GH� OD� 6XSHULQWHQGHQFLD� GH� ,QGXVWULD� \�
&RPHUFLR��(Q�FRQVHFXHQFLD��ORV�VLJXLHQWHV�VtPERORV�\�QRPEUHV�WDQWR�GH�PDJQLWXGHV�FRPR�GH�XQLGDGHV�
GHEHQ�XWLOL]DUVH�HQ�ODV�LQVWDODFLRQHV�HOpFWULFDV�

120%5(�'(�/$
0$*1,78'

6Ë0%2/2�'(�/$�
0$*1,78'

120%5(�'(�/$
81,'$'

6Ë0%2/2�'(�/$�
81,'$'�� 6,

$GPLWDQFLD < VLHPHQV 6
&DSDFLWDQFLD & IDUDGLR )
&DUJD�(OpFWULFD 4 FXORPELR &
&RQGXFWDQFLD * VLHPHQV 6
&RQGXFWLYLGDG ı VLHPHQV�SRU�PHWUR 6�P
&RUULHQWH�HOpFWULFD , DPSHULR $
'HQVLGDG�GH�FRUULHQWH - DPSHULR�SRU�PHWUR�FXDGUDGR $�P�

'HQVLGDG�GH�IOXMR�HOpFWULFR ' FXORPELR�SRU�PHWUR� &�P�

'HQVLGDG�GH�IOXMR�PDJQpWLFR % WHVOD 7
(QHUJtD�DFWLYD N:K NLORYDWLR�KRUD N:K
)DFWRU�GH�SRWHQFLD )3 XQR �
)UHFXHQFLD ) KHUW] +]
)UHFXHQFLD�DQJXODU Ȧ UDGLiQ�SRU�VHJXQGR UDG�V
)XHU]D�HOHFWURPRWUL] ( YROWLR 9
,OXPLQDQFLD (Y OX[ O[
,PSHGDQFLD = RKPLR �
,QGXFWDQFLD / KHQULR +
,QWHQVLGDG�GH�FDPSR�HOpFWULFR� ( YROWLR�SRU�PHWUR 9�P
,QWHQVLGDG� GH� FDPSR� + DPSHULR�SRU�PHWUR $�P
,QWHQVLGDG�OXPLQRVD ,Y FDQGHOD FG
3HUPHDELOLGDG�UHODWLYD ȝU XQR �
3HUPLWLYLGDG�UHODWLYD İU XQR �
3RWHQFLD�DFWLYD 3 YDWLR :
3RWHQFLD�DSDUHQWH 36 YROWDPSHULR 9$
3RWHQFLD�UHDFWLYD 34 YROWDPSHULR�UHDFWLYR 9$U
5HDFWDQFLD ; RKPLR �
5HVLVWHQFLD 5 RKPLR �
5HVLVWLYLGDG ȡ RKPLR�PHWUR � P
7HQVLyQ�R�SRWHQFLDO�HOpFWULFR 9 YROWLR 9

7DEOD �����6LPERORJtD�GH�PDJQLWXGHV�\�XQLGDGHV�XWLOL]DGDV�HQ�HOHFWURWHFQLD

6H�GHEHQ�WHQHU�HQ�FXHQWD�ODV�VLJXLHQWHV�UHJODV�SDUD�HO�XVR�GH�VtPERORV�\�XQLGDGHV�

D� 1R�GHEH�FRQIXQGLUVH�PDJQLWXG�FRQ�XQLGDG�

E� (O�VtPEROR�GH�OD�XQLGDG�VHUi�HO�PLVPR�SDUD�HO�VLQJXODU�TXH�SDUD�HO�SOXUDO�
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F� &XDQGR�VH�YD�D�HVFULELU�R�SURQXQFLDU�HO�SOXUDO�GHO�QRPEUH�GH�XQD�XQLGDG��VH�XVDUiQ�ODV�UHJODV�GH�OD�
JUDPiWLFD�HVSDxROD�

G� &DGD�XQLGDG�\�FDGD�SUHILMR�WLHQH�XQ�VROR�VtPEROR�\�HVWH�QR�GHEH�VHU�FDPELDGR��1R�VH�GHEHQ�XVDU�
DEUHYLDWXUDV�

H� /RV� VtPERORV� GH� ODV� XQLGDGHV� VH� GHQRWDQ� FRQ� OHWUDV�PLQ~VFXODV�� FRQ� OD� H[FHSFLyQ� GHO� RKPLR� �ȍ��
OHWUD� PD\~VFXOD� RPHJD� GHO� DOIDEHWR� JULHJR�� $TXHOORV� TXH� SURYLHQHQ� GHO� QRPEUH� GH� SHUVRQDV� VH�
HVFULEHQ�FRQ�PD\~VFXOD�

I� (O�QRPEUH�FRPSOHWR�GH� ODV�XQLGDGHV�VH�GHEH�HVFULELU�FRQ� OHWUD�PLQ~VFXOD��FRQ� OD�~QLFD�H[FHSFLyQ�
GHO�JUDGR�&HOVLXV��VDOYR�HQ�HO�FDVR�GH�FRPHQ]DU�OD�IUDVH�R�OXHJR�GH�XQ�SXQWR�

J� /DV� XQLGDGHV� VyOR� SRGUiQ� GHVLJQDUVH� SRU� VXV� QRPEUHV� FRPSOHWRV� R� SRU� VXV� VtPERORV�
FRUUHVSRQGLHQWHV�UHFRQRFLGRV�LQWHUQDFLRQDOPHQWH�

K� (QWUH�SUHILMR�\�VtPEROR�QR�VH�GHMD�HVSDFLR�

L� (O�SURGXFWR�GH�VtPERORV�VH�LQGLFD�SRU�PHGLR�GH�XQ�SXQWR�

M� 1R� VH� FRORFDUiQ� VLJQRV� GH� SXQWXDFLyQ� OXHJR� GH� ORV� VtPERORV� GH� ODV� XQLGDGHV�� VXV� P~OWLSORV� R�
VXEP~OWLSORV��VDOYR�SRU�UHJOD�GH�SXQWXDFLyQ�JUDPDWLFDO��GHMDQGR�XQ�HVSDFLR�GH�VHSDUDFLyQ�HQWUH�HO�
VtPEROR�\�HO�VLJQR�GH�SXQWXDFLyQ�

$57Ë&8/2 ��� 6,0%2/2*Ë$ < 6(f$/,=$&,Ï1

����6Ë0%2/26�(/e&75,&26

6RQ�GH�REOLJDWRULD�DSOLFDFLyQ�ORV�VtPERORV�JUiILFRV�FRQWHPSODGRV�HQ�OD�7DEOD������WRPDGRV�GH�ODV�QRUPDV�
XQLILFDGDV� ,(&� ������� $16,� <���� &6$� =�� H� ,(((� ����� ORV� FXDOHV� JXDUGDQ� PD\RU� UHODFLyQ� FRQ� OD�
VHJXULGDG�HOpFWULFD��&XDQGR�VH�UHTXLHUDQ�RWURV�VtPERORV�VH�SXHGHQ�WRPDU�GH�ODV�QRUPDV�SUHFLWDGDV��

&DMD�GH�HPSDOPH &RUULHQWH�FRQWLQXD &HQWUDO�KLGUiXOLFD�HQ�
VHUYLFLR

&HQWUDO�WpUPLFD�HQ�
VHUYLFLR

&RQGXFWRUHV�GH�IDVH &RQGXFWRU�QHXWUR

&RQGXFWRU�GH�SXHVWD�D�
WLHUUD

&RQPXWDGRU�XQLSRODU &RQWDFWR�GH�FRUWH &RQWDFWR�FRQ�GLVSDUR�
DXWRPiWLFR�

&RQWDFWR�VLQ�GLVSDUR�
DXWRPiWLFR

&RQWDFWR�RSHUDGR�
PDQXDOPHQWH

'HVFDUJDGRU�GH�
VREUHWHQVLRQHV

'HWHFWRU�DXWRPiWLFR�
GH�LQFHQGLR

'LVSRVLWLYR�GH�
SURWHFFLyQ�FRQWUD�

VREUHWHQVLRQHV�� '36

'36�WLSR�YDULVWRU 'REOH�DLVODPLHQWR (PSDOPH�

(TXLSRWHQFLDOLGDG ([WLQWRU�SDUD�HTXLSR�
HOpFWULFR�

)XVLEOH� *HQHUDGRU ,QWHUUXSWRU��VtPEROR�
JHQHUDO

,QWHUUXSWRU�DXWRPiWLFR�
HQ�DLUH

*
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,QWHUUXSWRU�ELSRODU ,QWHUUXSWRU�FRQ�OX]�
SLORWR

,QWHUUXSWRU�XQLSRODU�
FRQ�WLHPSR�GH�FLHUUH�

,QWHUUXSWRU�GLIHUHQFLDO ,QWHUUXSWRU�XQLSRODU�GH�
GRV�YtDV

,QWHUUXSWRU�
VHFFLRQDGRU�SDUD�$7

,QWHUUXSWRU�
WHUPRPDJQpWLFR

/iPSDUD 0DVD 3DUDGD�GH�
HPHUJHQFLD

6HFFLRQDGRU 6XEHVWDFLyQ

7DEOHUR�JHQHUDO 7DEOHUR�GH�
GLVWULEXFLyQ

7LHUUD 7LHUUD�GH�SURWHFFLyQ 7LHUUD�DLVODGD� 7RPDFRUULHQWH��
VtPEROR�JHQHUDO

7RPDFRUULHQWH�HQ�HO�
SLVR

7RPDFRUULHQWH�
PRQRIiVLFR

7RPDFRUULHQWH�
WULIiVLFR

7UDQVIRUPDGRU�
VtPEROR�JHQHUDO

7UDQVIRUPDGRU�GH�
DLVODPLHQWR

7UDQVIRUPDGRU�GH�
VHJXULGDG

7DEOD ����3ULQFLSDOHV�VtPERORV�JUiILFRV

&XDQGR�SRU�UD]RQHV�WpFQLFDV��ODV�LQVWDODFLRQHV�QR�SXHGDQ�DFRJHUVH�D�HVWRV�VtPERORV��VH�GHEH�MXVWLILFDU�
PHGLDQWH�GRFXPHQWR�HVFULWR�ILUPDGR�SRU�HO�SURIHVLRQDO TXH�FRQIRUPH�D�OD�OH\�HV UHVSRQVDEOH�GHO�GLVHxR��
'LFKR�GRFXPHQWR�GHEH�DFRPSDxDU�HO�GLFWDPHQ�GH�LQVSHFFLyQ�TXH�UHSRVH�HQ�OD�LQVWDODFLyQ�

����� 6Ë0%2/2�'(�5,(6*2�(/e&75,&2

'RQGH�VH�SUHFLVH�HO�VtPEROR�GH�ULHVJR�HOpFWULFR�HQ�VHxDOL]DFLyQ�GH�VHJXULGDG��VH�GHEHQ� FRQVHUYDU� ODV�
SURSRUFLRQHV� GH ODV� GLPHQVLRQHV� VHJ~Q� OD� VLJXLHQWH� WDEOD DGRSWDGD� GH� OD� ,(&� ��������� 6H� SRGUiQ�
DFHSWDU�WROHUDQFLDV�GH�������GH�ORV�YDORUHV�VHxDODGRV�

K D E F G H
�� � ���� ����� � �
�� � ���� ���� �� �
�� � ����� ����� �� ��
��� � �� �� �� ��
��� � �� �� �� ��
��� � ���� ���� �� ��

��� � ����� ����� �� ��
��� � �� ��� �� ��

7DEOD����� 3URSRUFLRQHV�HQ�ODV�GLPHQVLRQHV�
GHO�VtPEROR�GH�ULHVJR�HOpFWULFR�

)LJXUD �����6tPEROR�GH�ULHVJR�HOpFWULFR

����6(f$/,=$&,Ï1�'(�6(*85,'$'

����� 2%-(7,92�

(O�REMHWLYR�GH�ODV�VHxDOHV�GH�VHJXULGDG�HV�WUDQVPLWLU�PHQVDMHV�GH�SUHYHQFLyQ��SURKLELFLyQ�R�LQIRUPDFLyQ�
HQ�IRUPD�FODUD��SUHFLVD�\�GH�IiFLO�HQWHQGLPLHQWR�SDUD�WRGRV��HQ�XQD�]RQD�HQ�OD�TXH�VH�HMHFXWDQ�WUDEDMRV�
HOpFWULFRV� R� HQ� ]RQDV� GH� RSHUDFLyQ� GH� PiTXLQDV�� HTXLSRV� R� LQVWDODFLRQHV� TXH� HQWUDxHQ� XQ� SHOLJUR�
SRWHQFLDO�� /DV� VHxDOHV� GH� VHJXULGDG� QR� HOLPLQDQ� SRU� Vt� PLVPDV� HO� SHOLJUR� SHUR� GDQ� DGYHUWHQFLDV� R�
GLUHFWULFHV�TXH�SHUPLWDQ�DSOLFDU�ODV�PHGLGDV�DGHFXDGDV�SDUD�SUHYHQFLyQ�GH�DFFLGHQWHV��



$1(;2�*(1(5$/�'(/�5(7,(�5(62/8&,Ð1 �������'(�$*2672 ���'( ���� &21�686�$-867(6

$QH[R�*HQHUDO�5HJODPHQWR 7pFQLFR�GH�,QVWDODFLRQHV�(OpFWULFDV�� 5(7,(

��

3DUD�HIHFWRV�GHO�SUHVHQWH�UHJODPHQWR��ORV�VLJXLHQWHV�UHTXLVLWRV�GH�VHxDOL]DFLyQ��WRPDGRV�GH�ODV�QRUPDV��
,(&��������17&������ ,62�������$16,�=����H ,62������� VRQ�GH�REOLJDWRULD�DSOLFDFLyQ�\ HO�SURSLHWDULR
GH�OD�LQVWDODFLyQ�VHUi�UHVSRQVDEOH�GH�VX�XWLOL]DFLyQ��6X�HVFULWXUD�GHEH�VHU�HQ�LGLRPD�FDVWHOODQR�\�GHEHQ�
ORFDOL]DUVH�HQ�VLWLRV�YLVLEOHV�TXH�SHUPLWDQ�FXPSOLU�VX�REMHWLYR��

(O�XVR�GH�ODV�VHxDOHV�GH�ULHVJR�DGRSWDGDV�HQ�HO�SUHVHQWH�UHJODPHQWR VHUi�GH�REOLJDWRULR�FXPSOLPLHQWR��D�
PHQRV� TXH� DOJXQD� QRUPD� GH� PD\RU� MHUDUTXtD� OHJDO� H[LMD� DOJR� GLIHUHQWH� HQ� WDO� FDVR� ODV� HPSUHVDV�
MXVWLILFDUiQ�OD�UD]yQ�GH�VX�QR�XWLOL]DFLyQ�

����� &/$6,),&$&,Ï1 '( /$6 6(f$/(6 '( 6(*85,'$'

/DV�VHxDOHV�GH�VHJXULGDG�VHJ~Q�VX�WLSR�VH�FODVLILFDQ�HQ��'H�DGYHUWHQFLD�R�SUHFDXFLyQ��GH�SURKLELFLyQ��GH�
REOLJDFLyQ��GH�LQIRUPDFLyQ��\�GH�VDOYDPHQWR�R�VRFRUUR��HVWDV�GHEHQ�DSOLFDU�ODV�IRUPDV�JHRPpWULFDV�\�ORV�
FRORUHV�GH�OD�7DEOD�����

/DV�GLPHQVLRQHV�GH� OD�VHxDOHV�GHEHQ�
SHUPLWLU� YHU� \� FDSWDU� HO� PHQVDMH� D�
GLVWDQFLDV� UD]RQDEOHV� GHO� HOHPHQWR� R�
iUHD�VXMHWD�DO�ULHVJR��SDUD�FRPSHQVDU�
ODV� GLIHUHQFLDV� HQWUH� ODV� iUHDV�
WULDQJXODU�� UHGRQGD�� UHFWDQJXODU� R�
FXDGUDGD \� SDUD� DVHJXUDU� TXH� WRGRV�
ORV� VtPERORV� SDUH]FDQ� UHODWLYDPHQWH�
LJXDOHV�HQ�WDPDxR��FXDQGR�VH�GLYLVHQ�
D FLHUWD� GLVWDQFLD�� VH� GHEHQ� PDQHMDU�
ODV�VLJXLHQWHV�SURSRUFLRQHV�

%DVH�GHO�WULiQJXOR�HTXLOiWHUR������
'LiPHWUR�GHO�FtUFXOR�����
$OWXUD�GHO�FXDGUDGR�R�GHO�UHFWiQJXOR� ���
$QFKR�GHO�UHFWiQJXOR����� 7DEOD �����&ODVLILFDFLyQ�\�FRORUHV�SDUD�ODV�VHxDOHV�GH�VHJXULGDG�

'LPHQVLRQHV�WtSLFDV�GH�OD�EDVH�GHO�WULiQJXOR�VRQ����������������������������������PP�
(Q� OD�7DEOD�����VH�SUHVHQWDQ�DOJXQDV�GH� ODV�SULQFLSDOHV� VHxDOHV�GH�VHJXULGDG�� VX� UHVSHFWLYR�XVR� \� OD�
GHVFULSFLyQ�GHO�SLFWRJUDPD�

862 '(6&5,3&,Ï1�3,&72*5$0$ 6(f$/
(TXLSR�GH�SULPHURV�DX[LOLRV &UX]�*ULHJD

0DWHULDOHV� LQIODPDEOHV� R� DOWDV�
WHPSHUDWXUDV�

/ODPD

0DWHULDOHV�Wy[LFRV &DODYHUD�FRQ�WLELDV�FUX]DGDV

0DWHULDOHV�FRUURVLYRV 0DQR�FDUFRPLGD

0DWHULDOHV�UDGLDFWLYRV 8Q�WUpERO FRQYHQFLRQDO

7LSR�GH�
VHxDO�GH�
VHJXULGDG

)RUPD�
*HRPpWULFD

&RORU

3LFWRJUDPD )RQGR %RUGH %DQGD

$GYHUWHQFLD�R�
SUHFDXFLyQ

7ULDQJXODU 1HJUR $PDULOOR 1HJUR �

3URKLELFLyQ 5HGRQGD 1HJUR %ODQFR� 5RMR 5RMR

2EOLJDFLyQ 5HGRQGD %ODQFR $]XO
%ODQFR�R�

�
$]XO

,QIRUPDFLyQ��
FRQWUD�

LQFHQGLRV

5HFWDQJXODU�
R�FXDGUDGD

%ODQFR 5RMR � �

6DOYDPHQWR�R�
VRFRUUR

5HFWDQJXODU�
R�FXDGUDGD

%ODQFR 9HUGH
%ODQFR�R�

�
YHUGH

�

�� 1HJUR�R�9HUGH

�� %ODQFR

�� 9HUGH

6LJQLILFDGR���3XHVWR�GH�3ULPHURV
DX[LOLRV
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5LHVJR�HOpFWULFR 8Q�UD\R�R�DUFR

8VR�REOLJDWRULR�GH�SURWHFFLyQ�GH�
ORV�SLHV�

%RWDV�FRQ�VtPEROR�GH�ULHVJR�HOpFWULFR

3URKLELGR�HO�SDVR 3HDWyQ� FDPLQDQGR� FRQ� OtQHD�
WUDQVYHUVDO�VREUHSXHVWD

8VR� � REOLJDWRULR� GH� SURWHFFLyQ�
SDUD�OD�FDEH]D

&DEH]D�GH�SHUVRQD��FRQ�FDVFR

8VR� REOLJDWRULR� GH� � SURWHFFLyQ�
SDUD�ORV�RMRV

&DEH]D�GH�SHUVRQD�FRQ�JDIDV

8VR� REOLJDWRULR� GH� � SURWHFFLyQ�
SDUD�ORV�RtGRV

&DEH]D�GH�SHUVRQD��FRQ�DXULFXODUHV�

8VR� REOLJDWRULR� GH� � SURWHFFLyQ�
SDUD�ODV�PDQRV

*XDQWH�

7DEOD �����3ULQFLSDOHV�VHxDOHV�GH�VHJXULGDG

����&Ï',*2�'(�&2/25(6�3$5$�&21'8&725(6

&RQ� HO� REMHWR� GH� HYLWDU� DFFLGHQWHV� SRU� HUUyQHD� LQWHUSUHWDFLyQ� GHO� QLYHO� GH� WHQVLyQ� \� WLSR� GH� VLVWHPD�
XWLOL]DGR� VH�GHEH�FXPSOLU�HO�FyGLJR�GH�FRORUHV�SDUD�FRQGXFWRUHV�DLVODGRV�GH�SRWHQFLD��HVWDEOHFLGR�HQ�ODV�
7DEODV� ���� \� ���� VHJ~Q� FRUUHVSRQGD�� 6H� WRPDUi� FRPR� YiOLGR� SDUD� GHWHUPLQDU� HVWH� UHTXLVLWR� HO� FRORU�
SURSLR�GHO�DFDEDGR�H[WHULRU�GHO�FRQGXFWRU�R�XQD�PDUFDFLyQ�FODUD�HQ�ODV�SDUWHV�YLVLEOHV��FRQ�SLQWXUD��FRQ�
FLQWD�R�UyWXORV�DGKHVLYRV�GHO�FRORU�UHVSHFWLYR��(VWH�UHTXLVLWR�LJXDOPHQWH DSOLFD�D�FRQGXFWRUHV�GHVQXGRV��
TXH� DFW~HQ� FRPR� EDUUDMHV� HQ� LQVWDODFLRQHV� LQWHULRUHV� \ QR� SDUD� ORV� FRQGXFWRUHV� XWLOL]DGRV� HQ�
LQVWDODFLRQHV�D�OD�LQWHPSHULH�GLIHUHQWHV�D�OD�DFRPHWLGD�

6LVWHPD�
F�D� � � � < � � � � <� � < �

�
� <

7HQVLyQ�
QRPLQDO
�YROWLRV�

��� �������� ������� ���
���������
���

������� ������� ����� ���
0iV�GH�
�����9

0iV�GH�
�����9

&RQGXFWRU�
DFWLYR

��IDVH
��KLORV

��IDVHV
��KLORV

��IDVHV
��KLORV

��IDVHV
��KLORV

��IDVHV
��KLORV

��IDVHV��
��KLORV

��IDVHV
��KLORV

��IDVHV
��KLORV

��IDVHV ��IDVHV

)DVH�
&RORU�IDVH�
R�QHJUR

&RORU�
IDVHV�R���
1HJUR�

$PDULOOR�
$]XO
5RMR

1HJUR
$]XO
5RMR

1HJUR�
1DUDQMD
$]XO

&DIp
1HJUR
$PDULOOR

&DIp�
1DUDQMD
$PDULOOR

&DIp
1DUDQMD�
$PDULOOR

9LROHWD
&DIp
5RMR

$PDULOOR
9LROHWD
5RMR

1HXWUR %ODQFR %ODQFR %ODQFR 1R�DSOLFD %ODQFR %ODQFR
%ODQFR�R�
*ULV�

1R�DSOLFD 1R�DSOLFD
1R

$SOLFD

7LHUUD�GH�
SURWHFFLyQ�

'HVQXGR�
R�YHUGH

'HVQXGR�
R�YHUGH

'HVQXGR�
R�YHUGH�

'HVQXGR�
R�YHUGH

'HVQXGR�
R�YHUGH

'HVQXGR�
R�YHUGH

'HVQXGR�
R�YHUGH

'HVQXGR�
R�YHUGH

'HVQXGR�
R�YHUGH

1R
$SOLFD

7LHUUD�
DLVODGD�

9HUGH�R
9HUGH��
DPDULOOR

9HUGH�R
9HUGH��
DPDULOOR

9HUGH�R�
9HUGH��
DPDULOOR

1R�DSOLFD
9HUGH�R
9HUGH��
DPDULOOR

9HUGH�R
9HUGH��
DPDULOOR

1R�DSOLFD 1R�DSOLFD� 1R�DSOLFD
1R

$SOLFD

7DEOD�����&yGLJR�GH�FRORUHV�SDUD�FRQGXFWRUHV�F�D�
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6LVWHPD�F�F�
&RQ�FRQGXFWRU�PHGLR 6LQ�FRQGXFWRU�PHGLR

71�6 71�&�\�7�7 71�6 71�&�\�7�7

&RQGXFWRU�SRVLWLYR 5RMR 5RMR 5RMR 5RMR

&RQGXFWRU�QHJDWLYR $]XO $]XO %ODQFR %ODQFR

&RQGXFWRU�PHGLR %ODQFR %ODQFR 1R�DSOLFD 1R�DSOLFD

7LHUUD�GH�SURWHFFLyQ 9HUGH�R�9HUGH�$PDULOOR 1R�DSOLFD 9HUGH�R�9HUGH�$PDULOOR 1R�DSOLFD

7DEOD������&yGLJR�GH�FRORUHV�SDUD�FRQGXFWRUHV�F�F� �

(Q� VLVWHPDV� FRQ� WHQVLyQ� VXSHULRU� D� ���� 9�� DGLFLRQDO� D� ORV� FRORUHV�� GHEH� ILMDUVH� HQ� ORV� WDEOHURV� \� HQ�
SXQWRV�DFFHVLEOHV�GH�FRQGXFWRUHV��XQD�OH\HQGD�FRQ�HO�DYLVR�GHO�QLYHO�GH�WHQVLyQ�UHVSHFWLYR�

(Q�FLUFXLWRV�PRQRIiVLFRV�GHULYDGRV�GH�VLVWHPDV�WULIiVLFRV��HO�FRQGXFWRU�GH�OD�IDVH�GHEH�VHU�PDUFDGR�GH�
FRORU�DVLJQDGR�D�OD�IDVH�HQ�HO�VLVWHPD�WULIiVLFR GRQGH�VH�GHULYH� ,JXDO�WUDWDPLHQWR�GHEH�GDUVH�D�VLVWHPDV
PRQRIiVLFRV� GHULYDGRV� GH��� IDVHV� 6L� OD� DFRPHWLGD� HV�PRQRIiVLFD� GHULYDGD�GH� VLVWHPD� WULIiVLFR�� XQD
IDVH�WDPELpQ�SRGUi LGHQWLILFDUVH�FRQ�QHJUR�

(Q�WRGRV�ORV�FDVRV�HO�QHXWUR�GHEH�VHU�GH�FRORU�EODQFR�R�PDUFDGR�FRQ�EODQFR�HQ WRGDV�ODV SDUWHV�YLVLEOHV�
\� OD� WLHUUD�GH� SURWHFFLyQ�FRORU� YHUGH�R�PDUFDGD�FRQ� IUDQMD�YHUGH��1R�VH�GHEH�XWLOL]DU�HO�EODQFR�QL�HO�
YHUGH�SDUD�ODV�IDVHV�

/RV�WDEOHURV�SURFHGHQWHV�GHO�H[WHULRU�SDUD�XVR�HQ�&RORPELD��WDPELpQ�GHEHQ�PDUFDUVH�VHJ~Q�ORV�FRORUHV�
HVWDEOHFLGRV�HQ�HO�5(7,(�

(Q� VLVWHPDV� GH�PHGLGD�� HO� FDEOHDGR� GH� ORV� WUDQVIRUPDGRUHV� WDQWR� GH� SRWHQFLDO� FRPR� GH� FRUULHQWH�� OD�
FRQH[LyQ�GHEH�UHVSHWDU�HO FRORU�GH�OD�IDVH�DVRFLDGD�

$57Ë&8/2 ��� &2081,&$&,21(6 3$5$ &225',1$&,Ï1 '( 75$%$-26 (/e&75,&26

&DGD� PDQLREUD� R� WUDEDMR� TXH� VH� UHDOLFH� HQ� XQD� OtQHD�� UHG� R� HTXLSR� HQHUJL]DGR� VXVFHSWLEOH� GH�
HQHUJL]DUVH GHEH�FRRUGLQDUVH�FRQ�OD�V� SHUVRQD�V��TXH�WHQJD�FRQWURO�VREUH�VX�HQHUJL]DFLyQ�

(O WUDEDMDGRU�TXH�UHFLED�XQ�PHQVDMH�RUDO�FRQFHUQLHQWH�D�PDQLREUDV�GH�FRQH[LyQ�R�GHVFRQH[LyQ�GH�OtQHDV�
R� HTXLSRV�� GHEH� UHSHWLUOR� GH� LQPHGLDWR� DO� UHPLWHQWH� \� REWHQHU� OD� DSUREDFLyQ� GHO�PLVPR�� (O WUDEDMDGRU�
DXWRUL]DGR�TXH�HQYtH�XQ�PHQVDMH�RUDO��GHEH�DVHJXUDUVH�GH�OD�LGHQWLGDG�GH�VX�LQWHUORFXWRU�

7RGD�HPSUHVD�GH�VHUYLFLRV�S~EOLFRV�GHEH�WHQHU�XQ�VLVWHPD�GH�FRPXQLFDFLRQHV�FRQ�SURWRFRORV�DSUREDGRV�
TXH�JDUDQWLFHQ�OD�PD\RU�VHJXULGDG�\�FRQILDELOLGDG��(Q�HO�FDVR�GH�TXH�OD�HPSUHVD�QR�SRVHD�XQ�VLVWHPD�GH�
FRPXQLFDFLRQHV�VHJXUR�SDUD�OD�HMHFXFLyQ�GH�PDQLREUDV�SRU�UDGLR��GHEH�DGRSWDU�HO�&yGLJR 4�

3DUD�HIHFWRV�GHO�SUHVHQWH� UHJODPHQWR \�HQ�UD]yQ�DO�XVR�GH�FRPXQLFDFLRQHV�SRU�UDGLR�SDUD�WRGR�WLSR�GH�
PDQLREUDV�\�FRRUGLQDFLyQ�GH� WUDEDMRV��VH�DGRSWDQ� ODV�VLJXLHQWHV�DEUHYLDWXUDV�GH�VHUYLFLR�� WRPDGDV�GHO�
FyGLJR�WHOHJUiILFR�R�&yGLJR�4��XWLOL]DGR�GHVGH������

$%5(9,$785$ 6,*1,),&$'2 $%5(9,$785$ 6,*1,),&$'2
4$% 3HGLU�DXWRUL]DFLyQ 458 ¢7LHQH�DOJ~Q�PHQVDMH�SDUD�Pt"
4$3 3HUPDQHFHU�HQ�HVFXFKD 459 3UHSDUDGR�SDUD�
4$4 ¢([LVWH�SHOLJUR" 45; ¢&XiQGR�YXHOYH�D�OODPDU"
4$< $YLVDU�FXDQGR�SDVH�SRU� 46$ ,QWHQVLGDG�GH�OD�VHxDO��GH���D���
4%& ,QIRUPH�PHWHRUROyJLFR 46* 0HQVDMHV�SRU�HQYLDU
4&% (VWi�RFDVLRQDQGR�GHPRUD 46, ,QIRUPDU�D«�
4&6 0L�UHFHSFLyQ�IXH�LQWHUUXPSLGD 46/ &RQILUPDU�UHFHSFLyQ
4'% (QYLDU�HO�PHQVDMH�D« 460 5HSHWLU�~OWLPR�PHQVDMH
4() /OHJDU�DO�HVWDFLRQDPLHQWR 461 ¢+D�HVFXFKDGR"
4(1 0DQWHQHU�OD�SRVLFLyQ 462 1HFHVLWR�FRPXQLFDUPH�FRQ«
4*/ ¢3XHGR�HQWUDU�HQ«" 465 5HSHWLU�OD�OODPDGD
4*0 ¢3XHGR�VDOLU�GH«" 46< 3DVDU�D�RWUD�IUHFXHQFLD
42' 3HUPLVR�SDUD�FRPXQLFDU 465 5HSHWLU�OD�OODPDGD
42( 6HxDO�GH�VHJXULGDG 46; (VFXFKDU�D«

� 7DEOD�����FRUUHJLGD�PHGLDQWH�5HVROXFLyQ��������GH����GH�MXOLR�GH������
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42) &DOLGDG�GH�PLV�VHxDOHV 46< 3DVDU�D�RWUD�IUHFXHQFLD
427 7LHPSR�GH�HVSHUD�SDUD�FRPXQLFDFLyQ 47$ &DQFHODU�HO�PHQVDMH
45$ 4XLHQ�OODPD 47+ 8ELFDFLyQ�R�OXJDU
45% 'LVWDQFLD�DSUR[LPDGD�HQWUH�HVWDFLRQHV 471 +RUD�GH�VDOLGD
45' 6LWLR�KDFLD�GRQGH�VH�GLULJH 475 +RUD�H[DFWD
45( +RUD�GH�OOHJDGD 478 +RUD�HQ�TXH�HVWDUi�DO�DLUH
45) 9ROYHU�D�XQ�VLWLR� 47; (VWDFLyQ�GLVSXHVWD�SDUD�FRPXQLFDU
45* )UHFXHQFLD�H[DFWD 47= &RQWLQXDFLyQ�GH�OD�E~VTXHGD
45, 7RQR�GH�PL�WUDQVPLVLyQ 48$ ¢7LHQH�QRWLFLDV�GH«�"
45. ¢&yPR�PH�FRSLD" 48% 'DWRV�VROLFLWDGRV
45/ (VWDU�RFXSDGR 48' 6HxDO�GH�XUJHQFLD
450 ¢7LHQH�LQWHUIHUHQFLD" 48( ¢3XHGR�KDEODU�HQ�RWUR�LGLRPD"
452 $XPHQWDU�OD�SRWHQFLD�GH�WUDQVPLVLyQ 481 0L�VLWXDFLyQ�HV
453 'LVPLQXLU�OD�SRWHQFLD�GH�WUDQVPLVLyQ 482 )DYRU�EXVFDU
454 7UDQVPLWLU�PiV�UiSLGR &4 /ODPDGR�JHQHUDO�
4555 /ODPDGD�GH�HPHUJHQFLD 01 0LQXWRV
456 7UDQVPLWLU�PiV�GHVSDFLR 537 )DYRU�UHSHWLU
457 &HVDU�GH�WUDQVPLWLU 7.6 *UDFLDV

7DEOD������&yGLJR�4

$57Ë&8/2 ��� 352*5$0$ '( 6$/8' 2&83$&,21$/

3DUD� HIHFWRV� GHO� SUHVHQWH� UHJODPHQWR�� WRGD� HPSUHVD� R� SHUVRQD� QDWXUDO� TXH� GHVDUUROOH� DFWLYLGDGHV�
UHODFLRQDGDV�FRQ OD�FRQVWUXFFLyQ��RSHUDFLyQ�\�PDQWHQLPLHQWR�GH�LQVWDODFLRQHV�GH�HQHUJtD�HOpFWULFD��GHEH�
GDU� FXPSOLPLHQWR� D� ORV� UHTXLVLWRV� GH� VDOXG� RFXSDFLRQDO�� HVWDEOHFLGRV� HQ� OD� OHJLVODFLyQ� \� UHJXODFLyQ�
FRORPELDQD�YLJHQWH \ HQ�SDUWLFXODU OD�5HVROXFLyQ�H[SHGLGD�SRU�HO�0LQLVWHULR�GH� OD�3URWHFFLyQ�6RFLDO 1R�
����� GH� ������ R� OD� TXH� OD�PRGLILTXH�� DGLFLRQH� R� VXVWLWX\D�� DOJXQRV� GH� ORV� FXDOHV� VH� VLQWHWL]DQ� HQ� OR�
VLJXLHQWH�

D� 7RGRV� ORV� HPSOHDGRUHV� S~EOLFRV�� SULYDGRV�� FRQWUDWLVWDV� \� VXEFRQWUDWLVWDV�� HVWiQ� REOLJDGRV� D�
RUJDQL]DU� \� JDUDQWL]DU�HO� IXQFLRQDPLHQWR�GH�XQ�SURJUDPD�GH�6DOXG�2FXSDFLRQDO��6X�FXPSOLPLHQWR�
VHUi�YLJLODGR�SRU�OD�DXWRULGDG�FRPSHWHQWH�

E� (O�SURJUDPD�GH 6DOXG�2FXSDFLRQDO�FRQVLVWH�HQ�OD�SODQHDFLyQ��RUJDQL]DFLyQ��HMHFXFLyQ�\�HYDOXDFLyQ�
GH� ODV� DFWLYLGDGHV� GH� 0HGLFLQD� 3UHYHQWLYD�� 0HGLFLQD� GHO� 7UDEDMR�� +LJLHQH� ,QGXVWULDO� \� 6HJXULGDG�
,QGXVWULDO�

F� &DGD� HPSUHVD� GHEH� WHQHU� VX� SURSLR� SURJUDPD�� HQ� FDVR� GH� TXH� VH� GHVDUUROOH� HO� SURJUDPD� HQ�
FRQMXQWR�FRQ�RWUD�HPSUHVD��VH�HQWLHQGH�TXH�FDGD�XQD� WHQGUi�VX�SURJUDPD� HVSHFtILFR��SHUR�SRGUi�
FRPSDUWLU��HQ�FRQMXQWR�ORV�UHFXUVRV�QHFHVDULRV�SDUD�VX�GHVDUUROOR�

G� (ODERUDU�XQ�SDQRUDPD�GH�ULHVJRV�SDUD�REWHQHU�LQIRUPDFLyQ�VREUH�HVWRV�HQ�ORV�VLWLRV�GH�WUDEDMR�GH�OD�
HPSUHVD��TXH�SHUPLWD�VX�ORFDOL]DFLyQ�\�HYDOXDFLyQ�

H� /RV� VXESURJUDPDV� GH� PHGLFLQD� SUHYHQWLYD� \� GHO� WUDEDMR�� WLHQHQ� FRPR� ILQDOLGDG� SULQFLSDO� OD�
SURPRFLyQ��SUHYHQFLyQ�\�FRQWURO�GH�OD�VDOXG�GHO� WUDEDMDGRU��SURWHJLpQGROR�GH�ORV�IDFWRUHV�GH�ULHVJR�
RFXSDFLRQDOHV�

I� (VWDEOHFHU� \� HMHFXWDU� ODV� PRGLILFDFLRQHV� HQ� ORV� SURFHVRV� X� RSHUDFLRQHV�� VXVWLWXFLyQ� GH� PDWHULDV�
SULPDV�SHOLJURVDV��HQFHUUDPLHQWR�R�DLVODPLHQWR�GH�SURFHVRV��RSHUDFLRQHV�X�RWUDV�PHGLGDV��FRQ�HO�
REMHWR�GH�FRQWURODU�HQ�OD�IXHQWH�GH�RULJHQ�R�HQ�HO�PHGLR��ORV�DJHQWHV�GH�ULHVJR�

J� 'HOLPLWDU� R� GHPDUFDU� ODV� iUHDV� GH� WUDEDMR�� ]RQDV� GH� DOPDFHQDPLHQWR� \� YtDV� GH� FLUFXODFLyQ�� \�
VHxDOL]DU�VDOLGDV�GH�HPHUJHQFLD��UHVJXDUGRV�\�]RQDV�SHOLJURVDV�GH�ODV�PiTXLQDV�H�LQVWDODFLRQHV�

K� 2UJDQL]DU�\�GHVDUUROODU�XQ�SODQ�GH�HPHUJHQFLD�WHQLHQGR�HQ�FXHQWD�ODV�VLJXLHQWHV�UDPDV�

x 5DPD�3UHYHQWLYD
x 5DPD�3DVLYD�R�HVWUXFWXUDO
x 5DPD�$FWLYD�R�&RQWURO�GH�ODV�HPHUJHQFLDV�

$GLFLRQDO�D�HVWDV�PHGLGDV��VH�GHEHQ�HVWXGLDU�H�LPSODQWDU�ORV�SURJUDPDV�GH�PDQWHQLPLHQWR�SUHYHQWLYR�GH�
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ODV�PiTXLQDV��HTXLSRV��KHUUDPLHQWDV�� LQVWDODFLRQHV� ORFDWLYDV��DOXPEUDGR�\�UHGHV�HOpFWULFDV��$Vt�PLVPR��
VH� GHEHQ� LQVSHFFLRQDU� SHULyGLFDPHQWH� ODV� UHGHV� H� LQVWDODFLRQHV� HOpFWULFDV�� OD� PDTXLQDULD�� HTXLSRV� \�
KHUUDPLHQWDV�XWLOL]DGDV�\�HQ�JHQHUDO�WRGRV�DTXHOORV�HOHPHQWRV�TXH�JHQHUHQ�ULHVJRV�GH�RULJHQ�HOpFWULFR�
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&$3Ë78/2 �

5(48,6,726 7e&1,&26 (6(1&,$/(6

/RV�UHTXLVLWRV�FRQWHQLGRV�HQ�HVWH�FDStWXOR��VRQ�GH DSOLFDFLyQ�REOLJDWRULD�HQ�WRGRV�ORV�QLYHOHV�GH�WHQVLyQ�\�
HQ�WRGRV�ORV�SURFHVRV \�GHEHQ�VHU�FXPSOLGRV�VHJ~Q�OD�VLWXDFLyQ�SDUWLFXODU�HQ�ODV�LQVWDODFLRQHV�HOpFWULFDV�
REMHWR�GHO�SUHVHQWH�UHJODPHQWR�

$57Ë&8/2 ��� $1È/,6,6 '( 5,(6*26 '( 25,*(1 (/e&75,&2

(Q�JHQHUDO�OD�XWLOL]DFLyQ�\�GHSHQGHQFLD�WDQWR�LQGXVWULDO�FRPR�GRPpVWLFD�GH�OD�HQHUJtD�HOpFWULFD�KD�WUDtGR�
FRQVLJR� OD�DSDULFLyQ�GH�DFFLGHQWHV�SRU�FRQWDFWR�FRQ�HOHPHQWRV�HQHUJL]DGRV�R� LQFHQGLRV�� ORV�FXDOHV�VH�
KDQ� LQFUHPHQWDGR�SRU�HO�DXPHQWR�GHO�Q~PHUR�GH� LQVWDODFLRQHV��SULQFLSDOPHQWH�HQ� OD GLVWULEXFLyQ�\�XVR�
ILQDO� GH� OD� HOHFWULFLGDG�� (VWD� SDUWH� GHO�5(7,( WLHQH� FRPR� SULQFLSDO� REMHWLYR� FUHDU� FRQFLHQFLD� VREUH� ORV�
ULHVJRV� H[LVWHQWHV� HQ� WRGR� OXJDU� GRQGH VH� KDJD� XVR� GH� OD� HOHFWULFLGDG R� VH� WHQJDQ� HOHPHQWRV�
HQHUJL]DGRV�

(O�UHVXOWDGR�ILQDO�GHO�SDVR�GH�XQD�FRUULHQWH�HOpFWULFD�SRU�HO�FXHUSR�KXPDQR�SXHGH�SUHGHFLUVH�FRQ�XQ�JUDQ�
SRUFHQWDMH�GH�FHUWH]D��VL�VH�WRPDQ�FLHUWDV�FRQGLFLRQHV�GH�ULHVJR�FRQRFLGDV�\�VH�HYDO~D�HQ�TXp�PHGLGD�
LQIOX\HQ�WRGRV� ORV�IDFWRUHV�TXH�VH�FRQMXJDQ�HQ�XQ�DFFLGHQWH�GH�WLSR�HOpFWULFR� 3RU� WDO�UD]yQ�HO�SHUVRQDO�
TXH�LQWHUYHQJD�HQ�XQD LQVWDODFLyQ��HQ�IXQFLyQ�GH�ODV�FDUDFWHUtVWLFDV�GH�OD�DFWLYLGDG��SURFHVR�R�VLWXDFLyQ��
GHEH�DSOLFDU�ODV�PHGLGDV�QHFHVDULDV�SDUD�TXH�QR�VH�SRWHQFLDOLFH XQ�ULHVJR�GH�RULJHQ�HOpFWULFR�

����(/(&7523$72/2*Ë$

(VWD�GLVFLSOLQD�HVWXGLD� ORV�HIHFWRV�GH�FRUULHQWH�HOpFWULFD��SRWHQFLDOPHQWH�SHOLJURVD��TXH�SXHGH�SURGXFLU�
OHVLRQHV�HQ�HO�RUJDQLVPR��DVt�FRPR�HO�WLSR�GH�DFFLGHQWHV�TXH�FDXVD��/DV�FRQVHFXHQFLDV�GHO�SDVR�GH�OD�
FRUULHQWH� SRU� HO� FXHUSR� KXPDQR� SXHGHQ� RFDVLRQDU� GHVGH� XQD� VLPSOH� PROHVWLD� KDVWD� OD� PXHUWH��
GHSHQGLHQGR�GHO�WLSR�GH�FRQWDFWR��VLQ�HPEDUJR��GHEH�WHQHUVH�HQ�FXHQWD�TXH�HQ�JHQHUDO�OD�PXHUWH�QR�HV�
V~ELWD��3RU� OR�DQWHULRU��HO�5(7,( KD�UHFRSLODGR� ORV�VLJXLHQWHV�FRQFHSWRV�EiVLFRV�SDUD�TXH�ODV�SHUVRQDV�
WHQJDQ�HQ�FXHQWD�

x /RV� DFFLGHQWHV� FRQ� RULJHQ� HOpFWULFR� SXHGHQ� VHU� SURGXFLGRV� SRU�� FRQWDFWRV� GLUHFWRV� �ELSRODU� R� IDVH�
IDVH��IDVH�QHXWUR��IDVH�WLHUUD���FRQWDFWRV�LQGLUHFWRV��LQGXFFLyQ��FRQWDFWR�FRQ�PDVD�HQHUJL]DGD��WHQVLyQ�
GH�SDVR��WHQVLyQ�GH�FRQWDFWR��WHQVLyQ�WUDQVIHULGD���LPSDFWRV�GH�UD\R��IXOJXUDFLyQ��H[SORVLyQ��LQFHQGLR��
VREUHFRUULHQWH�\�VREUHWHQVLRQHV�

x /RV�VHUHV�KXPDQRV�H[SXHVWRV�D�ULHVJR�HOpFWULFR��VH�FODVLILFDQ�HQ�LQGLYLGXRV�WLSR�³$´�\�WLSR�³%´��(O�WLSR�
³$´� HV� WRGD� SHUVRQD� TXH� OOHYD� FRQGXFWRUHV� HOpFWULFRV� TXH� WHUPLQDQ� HQ� HO� FRUD]yQ� HQ� SURFHVRV�
LQYDVLYRV��SDUD�HVWH�WLSR�GH�SDFLHQWH��VH�FRQVLGHUD�TXH� OD�FRUULHQWH�Pi[LPD�VHJXUD�HV�GH�����$� (O�
LQGLYLGXR� WLSR� ³%´�HV�DTXHO�TXH�HVWi�HQ�FRQWDFWR�FRQ�HTXLSRV�HOpFWULFRV�\�TXH�QR� OOHYD� FRQGXFWRUHV�
GLUHFWRV�DO�FRUD]yQ�

x $OJXQRV�HVWXGLRV��SULQFLSDOPHQWH�ORV�GH�'DO]LHO��KDQ�HVWDEOHFLGR�QLYHOHV�GH�FRUWH�GH�FRUULHQWH�GH� ORV�
GLVSRVLWLYRV�GH�SURWHFFLyQ�TXH�HYLWDQ�OD�PXHUWH�SRU�HOHFWURFXFLyQ �YHU�7DEOD ����

&255,(17(�'(�',63$52 ��P$��UPV� ���P$��UPV� ���P$��UPV� ���P$��UPV�
+RPEUHV ����� ������ ����� ���
0XMHUHV ������ ���� ��� ���
1LxRV ������ ����� ��� ���

7DEOD ����3RUFHQWDMH�GH�SHUVRQDV�TXH�VH�SURWHJHQ�VHJ~Q�OD�FRUULHQWH�GH�GLVSDUR

x %LHJHOPHLHU�HVWDEOHFLy�OD�UHODFLyQ�HQWUH�HO�,��W��HQHUJtD�HVSHFtILFD��\�ORV�HIHFWRV�ILVLROyJLFRV��YHU�7DEOD�������

(1(5*Ë$�(63(&Ë),&$�,��W�
�$�V�[������

3(5&(3&,21(6�<�5($&&,21(6�),6,2/Ï*,&$6�

��D�� 6HQVDFLRQHV�OHYHV�HQ�GHGRV�\�HQ�WHQGRQHV�GH�ORV�SLHV�

���D��� 5LJLGH]�PXVFXODU�VXDYH�HQ�GHGRV��PXxHFDV�\�FRGRV�

���D��� 5LJLGH]�PXVFXODU HQ�GHGRV��PXxHFDV��FRGRV�\�KRPEURV��6HQVDFLyQ�HQ�ODV�SLHUQDV�

���D��� 5LJLGH]�PXVFXODU�\�GRORU�HQ�EUD]RV�\�SLHUQDV�

���D���� 5LJLGH]�PXVFXODU��GRORU�\�DUGRU�HQ�EUD]RV��KRPEURV�\�SLHUQDV�

7DEOD ����5HODFLyQ�HQWUH�HQHUJtD�HVSHFtILFD�\�HIHFWRV�ILVLROyJLFRV
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x 'HELGR� D� TXH� ORV� XPEUDOHV� GH� VRSRUWDELOLGDG� GH� ORV� VHUHV� KXPDQRV�� WDOHV� FRPR� HO� GH� SDVR� GH�
FRUULHQWH������P$���GH�UHDFFLyQ�D�VROWDUVH�����P$��\�GH�ULJLGH]�PXVFXODU�R�GH�ILEULODFLyQ�����P$��VRQ�
YDORUHV�PX\�EDMRV��OD�VXSHUDFLyQ�GH�GLFKRV�YDORUHV�SXHGH�RFDVLRQDU�DFFLGHQWHV�FRPR�OD�PXHUWH�R�OD�
SpUGLGD�GH�DOJ~Q�PLHPEUR�R�IXQFLyQ�GHO�FXHUSR�KXPDQR�

x (Q�OD�VLJXLHQWH�JUiILFD�WRPDGD�GH�OD�17&�������FRQ�UHIHUHQWH�,(&����������VH�GHWDOODQ�ODV�]RQDV�GH�
ORV�HIHFWRV�GH�OD�FRUULHQWH�DOWHUQD�GH����+]�D�����+]�

)LJXUD�����=RQDV�GH�WLHPSR�FRUULHQWH�GH�ORV�HIHFWRV�GH�ODV�FRUULHQWHV�DOWHUQDV�GH����+]�D�����+]

x &XDQGR� FLUFXOD� FRUULHQWH� SRU� HO� RUJDQLVPR�� VLHPSUH� VH� SUHVHQWDQ� HQ� PD\RU� R� PHQRU� JUDGR� WUHV�
HIHFWRV��QHUYLRVR��TXtPLFR�\�FDORUtILFR�

x (Q�FDGD�FDVR�GH�GHVFDUJD�HOpFWULFD�LQWHUYLHQHQ�XQD�VHULH�GH�IDFWRUHV�YDULDEOHV�FRQ�HIHFWR�DOHDWRULR��
VLQ� HPEDUJR� ORV� SULQFLSDOHV� VRQ�� ,QWHQVLGDG� GH� OD� FRUULHQWH�� OD� UHVLVWHQFLD� GHO� FXHUSR� KXPDQR��
WUD\HFWRULD��GXUDFLyQ�GHO�FRQWDFWR��WHQVLyQ�DSOLFDGD�\�IUHFXHQFLD�GH�OD�FRUULHQWH�

x (O�SDVR�GH�FRUULHQWH�SRU�HO�FXHUSR��SXHGH�RFDVLRQDU�HO�HVWDGR�ILVLRSDWROyJLFR�GH�VKRFN��TXH�SUHVHQWD�
HIHFWRV�FLUFXODWRULRV�\�UHVSLUDWRULRV�VLPXOWiQHDPHQWH�

x /D� ILEULODFLyQ�YHQWULFXODU�FRQVLVWH�HQ�HO�PRYLPLHQWR�DQiUTXLFR�GHO�FRUD]yQ��HO�FXDO�QR�VLJXH�VX�ULWPR�
QRUPDO�\�GHMD�GH�HQYLDU�VDQJUH�D�ORV�GLVWLQWRV�yUJDQRV�

x (O� XPEUDO� GH� ILEULODFLyQ� YHQWULFXODU� GHSHQGH� GH� SDUiPHWURV� ILVLROyJLFRV� \� HOpFWULFRV�� SRU� HOOR� VH� KD�
WRPDGR� OD� FXUYD� &�� FRPR� OtPLWH� SDUD� GLVHxR� GH� HTXLSRV� GH� SURWHFFLyQ�� /RV� YDORUHV� XPEUDOHV� GH�
FRUULHQWH� HQ�PHQRV� GH� ���� VHJXQGRV� VH� DSOLFDQ� VRODPHQWH� GXUDQWH� HO� SHUtRGR� YXOQHUDEOH� GHO� FLFOR�
FDUGtDFR�

x (OHFWUL]DFLyQ�HV�XQ�WpUPLQR�SDUD�ORV�DFFLGHQWHV�FRQ�SDVR�GH�FRUULHQWH�QR�PRUWDO�

x /D�HOHFWURFXFLyQ�VH�GD�HQ� ORV�DFFLGHQWHV�FRQ SDVR�GH�FRUULHQWH��FX\D�FRQVHFXHQFLD�HV�OD�PXHUWH�� OD�
FXDO�SXHGH�VHU�DSDUHQWH��LQPHGLDWD�R�SRVWHULRU�

x /D�WHWDQL]DFLyQ�PXVFXODU�HV�OD�DQXODFLyQ�GH�OD�FDSDFLGDG�GHO�FRQWURO�PXVFXODU��OD�ULJLGH]�LQFRQWURODGD�
GH�ORV�P~VFXORV�FRPR�FRQVHFXHQFLD�GHO�SDVR�GH�XQD FRUULHQWH�HOpFWULFD�

x /D�DVIL[LD�VH�SURGXFH�FXDQGR�HO�SDVR�GH� OD�FRUULHQWH�DIHFWD DO�FHQWUR�QHUYLRVR�TXH�UHJXOD� OD�IXQFLyQ�
UHVSLUDWRULD��RFDVLRQDQGR�HO�SDUR�UHVSLUDWRULR��&DVL�VLHPSUH�SRU�FRQWUDFFLyQ�GHO�GLDIUDJPD�

x /DV� TXHPDGXUDV� R� QHFURVLV� HOpFWULFD� VH� SURGXFHQ� SRU� OD� HQHUJtD� OLEHUDGD� DO� SDVR� GH� OD� FRUULHQWH�
�FDOHQWDPLHQWR�SRU�HIHFWR�-RXOH��R�SRU�UDGLDFLyQ�WpUPLFD�GH�XQ�DUFR�HOpFWULFR�

x (O�EORTXHR�UHQDO�R�SDUDOL]DFLyQ�GH� OD�DFFLyQ�PHWDEyOLFD�GH� ORV�ULxRQHV��HV�SURGXFLGR�SRU� ORV�HIHFWRV�
Wy[LFRV�GH�ODV�TXHPDGXUDV�R�PLRJORELQXULD�

x 3XHGHQ�SURGXFLUVH�RWURV�HIHFWRV�FRODWHUDOHV�WDOHV�FRPR�IUDFWXUDV��FRQMXQWLYLWLV��FRQWUDFFLRQHV��JROSHV��
DXPHQWR�GH�OD�SUHVLyQ�VDQJXtQHD��DUULWPLDV��IDOODV�HQ�OD�UHVSLUDFLyQ��GRORUHV�VRUGRV��SDUR�WHPSRUDO�GHO�
FRUD]yQ��HWF��

x (O� FXHUSR� KXPDQR� HV� XQ� EXHQ� FRQGXFWRU� GH� OD� HOHFWULFLGDG�� 3DUD� HIHFWRV� GH� FiOFXORV�� VH� KD�
QRUPDOL]DGR� OD� UHVLVWHQFLD� FRPR� ����� ��� ([SHULPHQWDOPHQWH� VH� PLGH� HQWUH� ODV� GRV� PDQRV�
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VXPHUJLGDV�HQ�VROXFLyQ�VDOLQD��TXH�VXMHWDQ�GRV�HOHFWURGRV�\�XQD�SODFD�GH�FREUH�VREUH�OD�TXH�VH�SDUD�
OD�SHUVRQD��(Q�HVWXGLRV�PiV�SURIXQGRV�HO�FXHUSR�KXPDQR�VH�KD�DQDOL]DGR�FRPR�LPSHGDQFLDV��=��TXH�
YDUtDQ� VHJ~Q� GLYHUVDV� FRQGLFLRQHV� �YHU� )LJXUD� ������ /RV� yUJDQRV� FRPR� OD� SLHO�� ORV�P~VFXORV�� HWF���
SUHVHQWDQ� DQWH� OD� FRUULHQWH� HOpFWULFD� XQD� LPSHGDQFLD� FRPSXHVWD� SRU� HOHPHQWRV� UHVLVWLYRV� \�
FDSDFLWLYRV�

x /RV�HVWDGRV�HQ�IXQFLyQ�GHO�JUDGR�GH�KXPHGDG�\�VX�
WHQVLyQ�GH�VHJXULGDG�DVRFLDGD�VRQ�

� 3LHO�SHUIHFWDPHQWH�VHFD��H[FHSFLRQDO������9

� 3LHO�K~PHGD��QRUPDO� HQ�DPELHQWH�VHFR�����9

� 3LHO�PRMDGD��PiV�QRUPDO� HQ�DPELHQWHV�PX\

K~PHGRV�����9

� 3LHO�VXPHUJLGD�HQ�DJXD��FDVRV�HVSHFLDOHV�� ���9
)LJXUD������,PSHGDQFLD�GHO�FXHUSR�KXPDQR

1RWD� /D�DOWD�GHSHQGHQFLD�GH�OD�LPSHGDQFLD�GHO�FXHUSR�FRQ�HO�FRQWHQLGR�GH�DJXD�HQ�OD�SLHO�REOLJD�D�TXH�HQ�ODV�
LQVWDODFLRQHV HOpFWULFDV�HQ�iUHDV�PRMDGDV��WDOHV�FRPR�FXDUWRV�GH�EDxRV��PHVRQHV�GH�FRFLQD��WHUUD]DV��HVSDFLRV�
LQXQGDGRV��VH�GHEHQ�WRPDU�PD\RUHV�SUHFDXFLRQHV�FRPR�HO�XVR�GH�WRPDV�R�LQWHUUXSWRUHV�FRQ�SURWHFFLyQ�GH�IDOOD�D�
WLHUUD�\�HO�XVR�GH�PX\�EDMD�WHQVLyQ�HQ�LQVWDODFLRQHV FRPR�ODV�GH�SLVFLQDV�

����(9$/8$&,Ï1�'(/�1,9(/�'(�5,(6*2

3DUD� OD� HODERUDFLyQ� GHO� SUHVHQWH� UHJODPHQWR VH� WXYLHURQ� HQ� FXHQWD� ORV� HOHYDGRV� JDVWRV� HQ� TXH�
IUHFXHQWHPHQWH� LQFXUUHQ� HO� (VWDGR� \� ODV� SHUVRQDV� R� HQWLGDGHV� DIHFWDGDV� FXDQGR� VH� SUHVHQWD� XQ�
DFFLGHQWH� GH� RULJHQ� HOpFWULFR�� ORV� FXDOHV� VXSHUDQ� VLJQLILFDWLYDPHQWH� ODV� LQYHUVLRQHV� TXH� VH� KXELHUHQ�
UHTXHULGR�SDUD�PLQLPL]DU�R�HOLPLQDU�HO�ULHVJR�

3DUD� ORV� HIHFWRV� GHO� SUHVHQWH� UHJODPHQWR VH� HQWHQGHUi� TXH� XQD� LQVWDODFLyQ� HOpFWULFD� HV� GH� 3(/,*52�
,10,1(17( R�GH�$/72�5,(6*2��FXDQGR�FDUH]FD�GH�ODV�PHGLGDV�GH�SURWHFFLyQ�IUHQWH�D�FRQGLFLRQHV�GRQGH�
VH�FRPSURPHWD� OD�VDOXG�R� OD�YLGD�GH�SHUVRQDV�� WDOHV�FRPR�� DXVHQFLD�GH� OD�HOHFWULFLGDG��DUFR�HOpFWULFR��
FRQWDFWR�GLUHFWR�H� LQGLUHFWR�FRQ�SDUWHV�HQHUJL]DGDV�� UD\RV��VREUHWHQVLRQHV��VREUHFDUJDV��FRUWRFLUFXLWRV��
WHQVLRQHV�GH�SDVR��FRQWDFWR�\�WUDQVIHULGDV�TXH�H[FHGDQ�OtPLWHV�SHUPLWLGRV�

������0DWUL]�GH�DQiOLVLV GH�ULHVJRV

&RQ�HO�ILQ�GH�HYDOXDU�HO�QLYHO�R�JUDGR�GH�ULHVJR�GH�WLSR�HOpFWULFR��VH�SXHGH�DSOLFDU�OD�VLJXLHQWH�PDWUL]�SDUD�
OD�WRPD�GH�GHFLVLRQHV��7DEOD�������/D�PHWRGRORJtD�D�VHJXLU�HQ�XQ�FDVR�HQ�SDUWLFXODU��HV�OD�VLJXLHQWH�

D� 'HILQLU�HO�IDFWRU�GH�ULHVJR�TXH�VH�UHTXLHUH�HYDOXDU�R�FDWHJRUL]DU�

E� 'HILQLU�VL�HO�ULHVJR�HV�SRWHQFLDO�R�UHDO�

F� 'HWHUPLQDU� ODV� FRQVHFXHQFLDV� SDUD ODV SHUVRQDV�� HFRQyPLFDV�� DPELHQWDOHV� \� GH� LPDJHQ� GH� OD�

HPSUHVD��(VWLPDU� GHSHQGLHQGR�GHO�FDVR�SDUWLFXODU�TXH�DQDOL]D�

G� %XVFDU�HO�SXQWR�GH�FUXFH�GHQWUR�GH�OD�PDWUL]�FRUUHVSRQGLHQWH�D�OD�FRQVHFXHQFLD�����������������\�D�OD�

IUHFXHQFLD�GHWHUPLQDGD��D��E��F��G��H���HVD�VHUi�OD�YDORUDFLyQ�GHO�ULHVJR�SDUD�FDGD�FODVH�

H� 5HSHWLU�HO�SURFHVR�SDUD�OD�VLJXLHQWH�FODVH�KDVWD�TXH�FXEUD�WRGDV�ODV�SRVLEOHV�SpUGLGDV�

I� 7RPDU�HO�FDVR�PiV�FUtWLFR�GH�ORV�FXDWUR�SXQWRV�GH�FUXFH��HO�FXDO�VHUi�OD�FDWHJRUtD�R�QLYHO�GHO�ULHVJR�

J� 7RPDU�ODV�GHFLVLRQHV�R�DFFLRQHV��VHJ~Q�OR�LQGLFDGR�HQ�OD�7DEOD�����
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7DEOD ����0DWUL]�SDUD�DQiOLVLV�GH�ULHVJRV

7DEOD ����'HFLVLRQHV�\�DFFLRQHV�SDUD�FRQWURODU�HO�ULHVJR

������&ULWHULRV�SDUD�GHWHUPLQDU�DOWR ULHVJR

3DUD� GHWHUPLQDU� OD� H[LVWHQFLD� GH� DOWR� ULHVJR�� OD� VLWXDFLyQ� GHEH� VHU� HYDOXDGD� SRU� XQ� SURIHVLRQDO�
FRPSHWHQWH�HQ�HOHFWURWHFQLD�\�EDVDUVH�HQ�ORV�VLJXLHQWHV�FULWHULRV�

SRU

( % $

1R�KD�RFXUULGR�
HQ�HO�VHFWRU

6XFHGH�YDULDV�
YHFHV�DO�DxR�
HQ�OD�(PSUHVD

6XFHGH�YDULDV�
YHFHV�DO�PHV�
HQ�OD�(PSUHVD

8QD�R�PiV�
PXHUWHV

'DxR�JUDYH�HQ�
LQIUDHVWUXFWXUD��
,QWHUUXSFLyQ�
UHJLRQDO�

&RQWDPLQDFLyQ�
LUUHSDUDEOH � 0(',2 $/72 08<�$/72

,QFDSDFLGDG�
SDUFLDO�

SHUPDQHQWH

'DxRV�
PD\RUHV��
6DOLGD�GH�

6XEHVWDFLyQ

&RQWDPLQDFLyQ�
PD\RU � 0(',2 $/72 $/72

,QFDSDFLGDG�
WHPSRUDO���

��!��GtD�

'DxRV�
,PSRUWDQWHV�
,QWHUUXSFLyQ�

EUHYH

0ROHVWLD�
IXQFLRQDO�
�DIHFWD�

UHQGLPLHQWR�
ODERUDO�

'DxRV�OHYHV��
1R�LQWHUUXSFLyQ

6LQ�HIHFWR � 08<�%$-2 %$-2 0(',2

�ǀĂůƵĂĚŽƌ͗ DW͗ &ĞĐŚĂ͗

����3 27(1& ,$/

5,(6*2�$�
(9$/8$5�

0(',2 0(',2

,QWHUQD %$-2 %$-2

(Q�OD�LPDJHQ�GH�
OD�HPSUHVD

0(',2 0(',2 $/72

/HVLyQ�PHQRU�
�VLQ�

LQFDSDFLGDG�
(IHFWR�PHQRU /RFDO � %$-2 %$-2 0(',2

'DxRV�
VHYHURV������������������������������

,QWHUUXSFLyQ�
WHPSRUDO

&RQWDPLQDFLyQ�
ORFDOL]DGD

5HJLRQDO � %$-2 0(',2

,QWHUQDFLRQDO $/72

1DFLRQDO 0(',2 0(',2

' &

+D�RFXUULGR�HQ�
HO�VHFWRU

+D�RFXUULGR�HQ�
OD�(PSUHVD

�
K
E
^
�
�
h
�
E
�
/
�
^

�(Q�SHUVRQDV (FRQyPLFDV $PELHQWDOHV

)8(17(

�(M��&HOGD�GH������N9�

�������������������������������5($/ &Z��h�E�/�

$/72

�DO��R��HQ�

(9(172�2�()(&72

�(M��4XHPDGXUDV�

)$&725�'(�5,(6*2�
�&$86$�

�(M��$UFR�HOpFWULFR�

&2/25
1,9(/�'(�
5,(6*2 '(&,6,21(6�$�720$5�<�&21752/ 3$5$�(-(&87$5�/26�75$%$-26

5HTXLHUH�SHUPLVR�HVSHFLDO�GH�WUDEDMR�

0LQLPL]DUOR� %XVFDU DOWHUQDWLYDV TXH SUHVHQWHQ PHQRU
ULHVJR� 'HPRVWUDU FyPR VH YD D FRQWURODU HO ULHVJR�
DLVODU�FRQ�EDUUHUDV�R�GLVWDQFLD��XVDU�(33�

(O MHIH R VXSHUYLVRU GHO iUHD LQYROXFUDGD� DSUXHED HO
$QiOLVLV GH 7UDEDMR 6HJXUR �$76� \ HO 3HUPLVR GH
7UDEDMR �37� SUHVHQWDGRV SRU HO OtGHU D FDUJR GHO
WUDEDMR�

5HTXLHUH�SHUPLVR�HVSHFLDO�GH�WUDEDMR�

$FHSWDUOR� $SOLFDU ORV VLVWHPDV GH FRQWURO �PLQLPL]DU�
DLVODU� VXPLQLVWUDU (33� SURFHGLPLHQWRV� SURWRFRORV�
OLVWD�GH�YHULILFDFLyQ��XVDU�(33��

(O OtGHU GHO JUXSR GH WUDEDMR GLOLJHQFLD HO $QiOLVLV GH
7UDEDMR 6HJXUR �$76� \ HO MHIH GH iUHD DSUXHED HO
3HUPLVR GH 7UDEDMR �37� VHJ~Q SURFHGLPLHQWR
HVWDEOHFLGR�

5HTXLHUH�SHUPLVR�GH�WUDEDMR�

$VXPLUOR� +DFHU FRQWURO DGPLQLVWUDWLYR UXWLQDULR� 6HJXLU
ORV�SURFHGLPLHQWRV�HVWDEOHFLGRV��8WLOL]DU�(33�

(O�OtGHU�GHO�WUDEDMR�GHEH�YHULILFDU�

x ¢4Xp�SXHGH�VDOLU�PDO�R�IDOODU"

1R�UHTXLHUH�SHUPLVR�HVSHFLDO�GH�WUDEDMR� x ¢4Xp�SXHGH�FDXVDU�TXH�DOJR�VDOJD�PDO�R�IDOOH"

x ¢4Xp SRGHPRV KDFHU SDUD HYLWDU TXH DOJR VDOJD
PDO�R�IDOOH"

DƵǇ�ďĂũŽ sŝŐŝůĂƌ�ƉŽƐŝďůĞƐ�ĐĂŵďŝŽƐ EŽ�ĂĨĞĐƚĂ�ůĂ�ƐĞĐƵĞŶĐŝĂ�ĚĞ�ůĂƐ�ĂĐƚŝǀŝĚĂĚĞƐ͘

%DMR

,QDGPLVLEOH SDUD WUDEDMDU� +D\ TXH HOLPLQDU IXHQWHV
SRWHQFLDOHV� KDFHU UHLQJHQLHUtD R PLQLPL]DUOR \ YROYHU D
YDORUDUOR�HQ�JUXSR��KDVWD�UHGXFLUOR�

%XVFDU SURFHGLPLHQWRV DOWHUQDWLYRV VL VH GHFLGH
KDFHU HO WUDEDMR� /D DOWD GLUHFFLyQ SDUWLFLSD \ DSUXHED
HO $QiOLVLV GH 7UDEDMR 6HJXUR �$76� \ DXWRUL]D VX

UHDOL]DFLyQ� PHGLDQWH XQ 3HUPLVR (VSHFLDO GH

7UDEDMR��3(6��

0X\�DOWR

$OWR

0HGLR
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D� 4XH�H[LVWDQ� FRQGLFLRQHV� SHOLJURVDV�� SOHQDPHQWH� LGHQWLILFDEOHV�� HVSHFLDOPHQWH FDUHQFLD� GH�PHGLGDV�
SUHYHQWLYDV� HVSHFtILFDV� FRQWUD� ORV� IDFWRUHV� GH� ULHVJR� HOpFWULFR�� HTXLSRV�� SURGXFWRV� R� FRQH[LRQHV�
GHIHFWXRVDV��LQVXILFLHQWH�FDSDFLGDG�SDUD�OD�FDUJD�GH�OD�LQVWDODFLyQ�HOpFWULFD��YLRODFLyQ�GH�GLVWDQFLDV�GH�
VHJXULGDG��PDWHULDOHV�FRPEXVWLEOHV�R�H[SORVLYRV�HQ�OXJDUHV�GRQGH�VH�SXHGD�SUHVHQWDU�DUFR�HOpFWULFR��
SUHVHQFLD�GH�OOXYLD��WRUPHQWDV�HOpFWULFDV�\�FRQWDPLQDFLyQ�

E� 4XH� HO� SHOLJUR� WHQJD� XQ� FDUiFWHU� LQPLQHQWH� HV� GHFLU�� TXH� H[LVWDQ� LQGLFLRV� UDFLRQDOHV� GH� TXH� OD�
H[SRVLFLyQ�DO�IDFWRU�GH�ULHVJR�FRQOOHYH�D�TXH�VH�SURGX]FD�HO�DFFLGHQWH� (VWR�VLJQLILFD�TXH�OD�PXHUWH�R�
XQD�OHVLyQ�ItVLFD�JUDYH��XQ�LQFHQGLR�R�XQD�H[SORVLyQ��SXHGH�RFXUULU�DQWHV�GH�TXH�VH�KDJD�XQ�HVWXGLR�D�
IRQGR�GHO�SUREOHPD��SDUD�WRPDU�ODV�PHGLGDV�SUHYHQWLYDV�

F� 4XH� OD�JUDYHGDG�VHD�Pi[LPD��HV�GHFLU��TXH�KD\D�JUDQ�SUREDELOLGDG�GH�PXHUWH�� OHVLyQ� ItVLFD�JUDYH��
LQFHQGLR� R� H[SORVLyQ�� TXH� FRQOOHYH� D� TXH� XQD� SDUWH� GHO� FXHUSR� R� WRGR�� SXHGD� VHU� OHVLRQDGD� GH� WDO�
PDQHUD� TXH� VH� LQXWLOLFH� R� TXHGH� OLPLWDGR� VX� XVR� HQ� IRUPD� SHUPDQHQWH� R� TXH� VH� GHVWUX\DQ� ELHQHV�
LPSRUWDQWHV�GH�OD�LQVWDODFLyQ�R�GH�VX�HQWRUQR��

G� 4XH� H[LVWDQ� DQWHFHGHQWHV� FRPSDUDEOHV� HO� HYDOXDGRU� GHO� ULHVJR� GHEH� UHIHUHQFLDU� DO� PHQRV� XQ�
DQWHFHGHQWH�RFXUULGR�FRQ�FRQGLFLRQHV�VLPLODUHV�

����)$&725(6�'(�5,(6*2�(/e&75,&2�0È6�&2081(6

3RU�UHJOD�JHQHUDO��WRGDV�ODV LQVWDODFLRQHV�HOpFWULFDV�WLHQHQ�LPSOtFLWR�XQ�ULHVJR�\�DQWH�OD�LPSRVLELOLGDG�GH�
FRQWURODUORV�WRGRV�HQ�IRUPD�SHUPDQHQWH��VH�VHOHFFLRQDURQ�DOJXQRV�IDFWRUHV��TXH�DO�QR�WHQHUORV�SUHVHQWHV�
RFDVLRQDQ�OD�PD\RU�FDQWLGDG�GH�DFFLGHQWHV�

(O� WUDWDPLHQWR�SUHYHQWLYR� GH OD� SUREOHPiWLFD�GHO� ULHVJR�GH�RULJHQ� HOpFWULFR�� REOLJD�D� VDEHU� LGHQWLILFDU� \�
YDORUDU�ODV�VLWXDFLRQHV�LUUHJXODUHV��DQWHV�GH�TXH�VXFHGD�DOJ~Q�DFFLGHQWH��3RU�HOOR��HV�QHFHVDULR�FRQRFHU�
FODUDPHQWH� HO� FRQFHSWR� GH� ULHVJR�� D SDUWLU� GH� HVH� FRQRFLPLHQWR�� GHO� DQiOLVLV� GH� ORV� IDFWRUHV� TXH�
LQWHUYLHQHQ� \� GH� ODV� FLUFXQVWDQFLDV�SDUWLFXODUHV�� VH� WHQGUiQ�FULWHULRV�REMHWLYRV�TXH�SHUPLWDQ�GHWHFWDU� OD�
VLWXDFLyQ�GH�ULHVJR�\�YDORUDU�VX�JUDGR�GH�SHOLJURVLGDG�� ,GHQWLILFDGR�HO�ULHVJR��VH�KDQ�GH�VHOHFFLRQDU� ODV�
PHGLGDV�SUHYHQWLYDV�DSOLFDEOHV�

(Q�OD�7DEOD�����VH�LOXVWUDQ�DOJXQRV�GH�ORV�IDFWRUHV�GH�ULHVJR�HOpFWULFR�PiV�FRPXQHV��VXV�SRVLEOHV�FDXVDV�
\�DOJXQDV�PHGLGDV�GH�SURWHFFLyQ�

$5&26�(/e&75,&26�

326,%/(6� &$86$6�� 0DORV� FRQWDFWRV� FRUWRFLUFXLWRV�� DSHUWXUDV� GH�
LQWHUUXSWRUHV�FRQ�FDUJD��DSHUWXUD�R�FLHUUH�GH�VHFFLRQDGRUHV�FRQ�FDUJD��DSHUWXUD�
GH� WUDQVIRUPDGRUHV�GH�FRUULHQWH� DSHUWXUD�GH� WUDQVIRUPDGRUHV�GH�SRWHQFLD�FRQ�
FDUJD� VLQ� XWLOL]DU� HTXLSR� H[WLQWRU� GH� DUFR�� DSHUWXUD� GH� WUDQVIRUPDGRUHV� GH�
FRUULHQWH� HQ� VHFXQGDULRV� FRQ� FDUJD�� PDQLSXODFLyQ� LQGHELGD� GH� HTXLSRV� GH�
PHGLGD�� PDWHULDOHV� R� KHUUDPLHQWDV� ROYLGDGDV� HQ� JDELQHWHV�� DFXPXODFLyQ� GH�
y[LGR�R�SDUWtFXODV�FRQGXFWRUDV��GHVFXLGRV�HQ�ORV�WUDEDMRV�GH�PDQWHQLPLHQWR�

0(','$6�'(�3527(&&,Ï1��8WLOL]DU�PDWHULDOHV�HQYROYHQWHV� UHVLVWHQWHV�D� ORV�
DUFRV��PDQWHQHU�XQD�GLVWDQFLD�GH�VHJXULGDG��XVDU�SUHQGDV�DFRUGHV�FRQ�HO�ULHVJR�
\�JDIDV�GH�SURWHFFLyQ�FRQWUD�UD\RV�XOWUDYLROHWD�

$86(1&,$�'(�(/(&75,&,'$' �(1�'(7(50,1$'26�&$626�

326,%/(6�&$86$6��$SDJyQ�R�FRUWH�GHO�VHUYLFLR��QR�GLVSRQHU�GH�XQ�VLVWHPD�
LQLQWHUUXPSLGR� GH� SRWHQFLD� � 836�� QR� WHQHU� SODQWDV� GH� HPHUJHQFLD�� QR� WHQHU�
WUDQVIHUHQFLD�� 3RU� HMHPSOR�� /XJDUHV� GRQGH� VH� H[LMDQ� SODQWDV� GH� HPHUJHQFLD�
FRPR�KRVSLWDOHV�\�DHURSXHUWRV�

0(','$6� '(� 3527(&&,Ï1�� 'LVSRQHU� GH� VLVWHPDV� LQLQWHUUXPSLGRV� GH�
SRWHQFLD�\�GH�SODQWDV�GH�HPHUJHQFLD�FRQ�WUDQVIHUHQFLD�DXWRPiWLFD�
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&217$&72�',5(&72

326,%/(6� &$86$6�� 1HJOLJHQFLD� GH� WpFQLFRV� R� LPSHULFLD� GH� QR� WpFQLFRV��
YLRODFLyQ�GH�ODV�GLVWDQFLDV�PtQLPDV�GH�VHJXULGDG�

0(','$6�'(�3527(&&,Ï1��(VWDEOHFHU�GLVWDQFLDV�GH�VHJXULGDG��LQWHUSRVLFLyQ�
GH� REVWiFXORV�� DLVODPLHQWR� R� UHFXEULPLHQWR� GH� SDUWHV� DFWLYDV�� XWLOL]DFLyQ� GH�
LQWHUUXSWRUHV� GLIHUHQFLDOHV�� HOHPHQWRV� GH� SURWHFFLyQ� SHUVRQDO�� SXHVWD� D� WLHUUD��
SUREDU�DXVHQFLD�GH�WHQVLyQ��GREOH�DLVODPLHQWR�

&217$&72�,1',5(&72

326,%/(6� &$86$6�� )DOODV� GH� DLVODPLHQWR�� PDO� PDQWHQLPLHQWR�� IDOWD� GH�
FRQGXFWRU�GH�SXHVWD�D�WLHUUD�

0(','$6� '(� 3527(&&,Ï1�� 6HSDUDFLyQ� GH� FLUFXLWRV�� XVR� GH� PX\� EDMD�
WHQVLyQ�� GLVWDQFLDV� GH� VHJXULGDG�� FRQH[LRQHV� HTXLSRWHQFLDOHV�� VLVWHPDV� GH�
SXHVWD� D� WLHUUD�� LQWHUUXSWRUHV� GLIHUHQFLDOHV�� PDQWHQLPLHQWR� SUHYHQWLYR� \�
FRUUHFWLYR�

&2572&,5&8,72

326,%/(6� &$86$6�� )DOODV� GH� DLVODPLHQWR�� LPSHULFLD� GH� ORV� WpFQLFRV��
DFFLGHQWHV�H[WHUQRV��YLHQWRV�IXHUWHV��KXPHGDGHV��HTXLSRV GHIHFWXRVRV�

0(','$6� '(� 3527(&&,Ï1�� ,QWHUUXSWRUHV� DXWRPiWLFRV� FRQ� GLVSRVLWLYRV� GH�
GLVSDUR�GH�Pi[LPD�FRUULHQWH�R�FRUWDFLUFXLWRV�IXVLEOHV��

(/(&75,&,'$'�(67È7,&$

326,%/(6� &$86$6�� 8QLyQ� \� VHSDUDFLyQ� FRQVWDQWH� GH� PDWHULDOHV� FRPR�
DLVODQWHV��FRQGXFWRUHV� VyOLGRV�R�JDVHV�FRQ�OD�SUHVHQFLD�GH�XQ�DLVODQWH�

0(','$6� '(� 3527(&&,Ï1�� 6LVWHPDV� GH� SXHVWD� D� WLHUUD�� FRQH[LRQHV�
HTXLSRWHQFLDOHV�� DXPHQWR� GH� OD� KXPHGDG� UHODWLYD�� LRQL]DFLyQ� GHO� DPELHQWH��
HOLPLQDGRUHV�HOpFWULFRV�\�UDGLDFWLYRV��SLVRV�FRQGXFWLYRV�

(48,32�'()(&78262

326,%/(6� &$86$6�� 0DO� PDQWHQLPLHQWR�� PDOD� LQVWDODFLyQ�� PDOD� XWLOL]DFLyQ��
WLHPSR�GH�XVR��WUDQVSRUWH�LQDGHFXDGR�

0(','$6� '(� 3527(&&,Ï1�� 0DQWHQLPLHQWR� SUHGLFWLYR� \� SUHYHQWLYR��
FRQVWUXFFLyQ�GH�LQVWDODFLRQHV�VLJXLHQGR�ODV�QRUPDV�WpFQLFDV��FDUDFWHUL]DFLyQ�GHO�
HQWRUQR�HOHFWURPDJQpWLFR�

5$<26

326,%/(6� &$86$6�� )DOODV� HQ�� HO� GLVHxR�� FRQVWUXFFLyQ�� RSHUDFLyQ��
PDQWHQLPLHQWR�GHO�VLVWHPD�GH�SURWHFFLyQ�

0(','$6� '(� 3527(&&,Ï1�� 3DUDUUD\RV�� EDMDQWHV�� SXHVWDV� D� WLHUUD��
HTXLSRWHQFLDOL]DFLyQ�� � DSDQWDOODPLHQWRV�� WRSRORJtD� GH� FDEOHDGRV�� � $GHPiV�
VXVSHQGHU�DFWLYLGDGHV�GH�DOWR�ULHVJR��FXDQGR�VH�WHQJD�SHUVRQDO�DO�DLUH�OLEUH�

62%5(&$5*$

326,%/(6�&$86$6��6XSHUDU� ORV� OtPLWHV� QRPLQDOHV� GH� ORV� HTXLSRV� R� GH� ORV�
FRQGXFWRUHV�� LQVWDODFLRQHV� TXH� QR� FXPSOHQ� ODV� QRUPDV� WpFQLFDV�� FRQH[LRQHV�
IORMDV��DUPyQLFRV��QR�FRQWURODU�HO�IDFWRU�GH�SRWHQFLD�

0(','$6�'(�3527(&&,Ï1�� 8VR� GH� ,QWHUUXSWRUHV� DXWRPiWLFRV� FRQ� UHOpV� GH�
VREUHFDUJD�� LQWHUUXSWRUHV� DXWRPiWLFRV� DVRFLDGRV� FRQ� FRUWDFLUFXLWRV��
FRUWDFLUFXLWRV�� IXVLEOHV� ELHQ� GLPHQVLRQDGRV�� GLPHQVLRQDPLHQWR� WpFQLFR� GH�
FRQGXFWRUHV� \� HTXLSRV� FRPSHQVDFLyQ� GH� HQHUJtD� UHDFWLYD� FRQ� EDQFR� GH�
FRQGHQVDGRUHV�

/�
/�
/�
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7(16,Ï1�'(�&217$&72

326,%/(6�&$86$6��5D\RV�� IDOODV�D�WLHUUD�� IDOODV�GH�DLVODPLHQWR��YLRODFLyQ�GH�
GLVWDQFLDV�GH�VHJXULGDG�

0(','$6�'(�3527(&&,Ï1��3XHVWDV�D� WLHUUD�GH�EDMD� UHVLVWHQFLD�� UHVWULFFLyQ�
GH�DFFHVRV��DOWD�UHVLVWLYLGDG�GHO�SLVR��HTXLSRWHQFLDOL]DU�

7(16,Ï1�'(�3$62

326,%/(6�&$86$6��5D\RV�� IDOODV�D�WLHUUD�� IDOODV�GH�DLVODPLHQWR��YLRODFLyQ�GH�
iUHDV�UHVWULQJLGDV��UHWDUGR�HQ�HO�GHVSHMH�GH�OD�IDOOD�

0(','$6�'(�3527(&&,Ï1��3XHVWDV�D� WLHUUD�GH�EDMD� UHVLVWHQFLD�� UHVWULFFLyQ�
GH�DFFHVRV��DOWD�UHVLVWLYLGDG�GHO�SLVR��HTXLSRWHQFLDOL]DU�

7DEOD �����)DFWRUHV�GH�ULHVJRV�HOpFWULFRV�PiV�FRPXQHV

��� 0(','$6�$�720$5�(1�6,78$&,21(6�'(�$/72�5,(6*2

(Q� FLUFXQVWDQFLDV� TXH� VH� HYLGHQFLH� $/72� 5,(6*2 R� 3(/,*52� ,10,1(17( SDUD� ODV� SHUVRQDV�� VH� GHEH�
LQWHUUXPSLU� HO� IXQFLRQDPLHQWR� GH� OD� LQVWDODFLyQ� HOpFWULFD�� H[FHSWR� HQ� DHURSXHUWRV�� iUHDV� FUtWLFDV� GH�
FHQWURV� GH� DWHQFLyQ�PpGLFD� R� FXDQGR� OD� LQWHUUXSFLyQ� FRQOOHYH� D� XQ� ULHVJR�PD\RU�� FDVR� HQ� HO� FXDO� VH�
GHEHQ�WRPDU�RWUDV�PHGLGDV�GH VHJXULGDG��WHQGLHQWHV�D�PLQLPL]DU�HO�ULHVJR��

(Q�HVWDV�VLWXDFLRQHV��OD�SHUVRQD�FDOLILFDGD�TXH�WHQJD�FRQRFLPLHQWR�GHO�KHFKR��GHEH�LQIRUPDU�\�VROLFLWDU�D�
OD�DXWRULGDG�FRPSHWHQWH�TXH�VH�DGRSWHQ�PHGLGDV�SURYLVLRQDOHV�TXH�PLWLJXHQ�HO�ULHVJR��GiQGROH�HO�DSR\R�
WpFQLFR�TXH�HVWp�D�VX�DOFDQFH��OD�DXWRULGDG�TXH�KD\D�UHFLELGR�HO�UHSRUWH GHEH�FRPXQLFDUVH HQ�HO�PHQRU�
WLHPSR�SRVLEOH�FRQ�HO�UHVSRQVDEOH�GH�OD�RSHUDFLyQ�GH�OD�LQVWDODFLyQ�HOpFWULFD��SDUD�TXH�UHDOLFH�ORV�DMXVWHV�
UHTXHULGRV� \� OOHYH� OD� LQVWDODFLyQ� D� ODV� FRQGLFLRQHV� UHJODPHQWDULDV�� GH� QR� UHDOL]DUVH� GLFKRV� DMXVWHV�� VH�
GHEH�LQIRUPDU�LQPHGLDWDPHQWH DO�RUJDQLVPR�GH�FRQWURO�\�YLJLODQFLD��TXLHQ�WRPDUi�OD�PHGLGDV�SHUWLQHQWHV�

��� 127,),&$&,Ï1�'(�$&&,'(17(6

(Q� ORV�FDVRV�GH�DFFLGHQWHV GH�RULJHQ�HOpFWULFR�FRQ�R�VLQ� LQWHUUXSFLyQ�GHO�VHUYLFLR�GH�HQHUJtD�HOpFWULFD��
TXH�WHQJDQ FRPR�FRQVHFXHQFLD�OD�PXHUWH��OHVLRQHV�JUDYHV�GH�SHUVRQDV�R�DIHFWDFLyQ�JUDYH�GH�LQPXHEOHV�
SRU� LQFHQGLR�R�H[SORVLyQ�� OD�SHUVRQD�TXH� WHQJD�FRQRFLPLHQWR�GHO�KHFKR�GHEH�FRPXQLFDUOR�HQ�HO�PHQRU�
WLHPSR�SRVLEOH�D�OD�DXWRULGDG�FRPSHWHQWH�R�D�OD�HPSUHVD�SUHVWDGRUD�GHO�VHUYLFLR�

/DV� HPSUHVDV� UHVSRQVDEOHV� GH� OD� SUHVWDFLyQ� GHO� VHUYLFLR� S~EOLFR� GH� HQHUJtD� HOpFWULFD�� GHEHQ� GDU�
FXPSOLPLHQWR�D�OR�HVWDEOHFLGR�HQ�HO� LQFLVR�G��GHO�DUWtFXOR���GH�OD�5HVROXFLyQ������GH����� H[SHGLGD�SRU�
HO�0LQLVWHULR�GH�OD�3URWHFFLyQ�6RFLDO��HQ�OR�UHIHUHQWH�DO�GHEHU�GH�LQYHVWLJDU�\�UHSRUWDU�FXDOTXLHU�DFFLGHQWH�
R� LQFLGHQWH RFXUULGR�FRQ�VX�SHUVRQDO�GLUHFWR�R�GH�FRQWUDWLVWDV�HQ�VXV� UHGHV�HOpFWULFDV��$GLFLRQDOPHQWH��
GHEHQ�UHSRUWDU�FDGD�WUHV�PHVHV�DO�6LVWHPD�ÒQLFR�GH�,QIRUPDFLyQ��68,��ORV�DFFLGHQWHV�GH�RULJHQ�HOpFWULFR�
RFXUULGRV�HQ�VXV�UHGHV�\�DTXHOORV�FRQ�SpUGLGD�GH�YLGDV HQ�ODV�LQVWDODFLRQHV�GH�VXV�XVXDULRV��3DUD�HOOR��
GHEH� UHFRSLODU� ORV� DFFLGHQWHV� UHSRUWDGRV� GLUHFWDPHQWH�D� OD� HPSUHVD� \� ODV� HVWDGtVWLFDV� GHO� ,QVWLWXWR� GH�
0HGLFLQD� /HJDO� R� OD� DXWRULGDG� TXH� KDJD� VXV� YHFHV� HQ� GLFKD� MXULVGLFFLyQ�� VLJXLHQGR� ODV� FRQGLFLRQHV�
HVWDEOHFLGDV� SRU� OD� 6XSHULQWHQGHQFLD� GH� 6HUYLFLRV� 3~EOLFRV� 'RPLFLOLDULRV� �663'�� HQ� VX� FDOLGDG� GH�
DGPLQLVWUDGRU�GH�GLFKR�VLVWHPD��HO�UHSRUWH�GHEH�FRQWHQHU�FRPR�PtQLPR�HO�QRPEUH�GHO�DFFLGHQWDGR��WLSR�
GH� OHVLyQ��FDXVD�GHO�DFFLGHQWH�� OXJDU� \� IHFKD�� \� ODV�PHGLGDV� WRPDGDV��(VWD� LQIRUPDFLyQ�VHUi�SDUD�XVR�
H[FOXVLYR�GH� ODV�HQWLGDGHV�GH�FRQWURO��0LQLVWHULR�GHO�7UDEDMR��0LQLVWHULR�GH�6DOXG�\�3URWHFFLyQ�6RFLDO� \�
0LQLVWHULR�GH�0LQDV� \�(QHUJtD��(O� LQFXPSOLPLHQWR�GH�HVWH� UHTXLVLWR��HO�HQFXEULPLHQWR�R�DOWHUDFLyQ�GH� OD�
LQIRUPDFLyQ�VREUH�ORV�DFFLGHQWHV�GH�RULJHQ�HOpFWULFR��VHUi�FRQVLGHUDGR�XQD�YLRODFLyQ�DO�5(7,(�

$57Ë&8/2 ���� 5(48(5,0,(1726 *(1(5$/(6 '( /$6 ,167$/$&,21(6 (/e&75,&$6

7RGD� LQVWDODFLyQ HOpFWULFD� REMHWR� GHO� SUHVHQWH� UHJODPHQWR GHEH� FXPSOLU� ORV� VLJXLHQWHV� UHTXHULPLHQWRV�
JHQHUDOHV�

,
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7RGD� LQVWDODFLyQ� HOpFWULFD� D� OD� TXH� OH� DSOLTXH� HO�5(7,(�� GHEH� FRQWDU� FRQ� XQ� GLVHxR� UHDOL]DGR�SRU� XQ�
SURIHVLRQDO�R�SURIHVLRQDOHV�OHJDOPHQWH�FRPSHWHQWHV�SDUD�GHVDUUROODU�HVD�DFWLYLGDG��(O�GLVHxR�SRGUi�VHU�
GHWDOODGR�R�VLPSOLILFDGR�VHJ~Q�HO�WLSR�GH�LQVWDODFLyQ�

������ 'LVHxR�'HWDOODGR��(O�'LVHxR� GHWDOODGR� GHEH� VHU� HMHFXWDGR�SRU� SURIHVLRQDOHV� GH� OD� LQJHQLHUtD�
FX\D�HVSHFLDOLGDG�HVWp�UHODFLRQDGD�FRQ�HO�WLSR�GH�REUD�D�GHVDUUROODU�\�OD�FRPSHWHQFLD�RWRUJDGD�SRU�VX�
PDWUtFXOD�SURIHVLRQDO��FRQIRUPH�D�ODV�/H\HV����GH������\�����GH�������/DV�SDUWHV�LQYROXFUDGDV�FRQ�HO�
GLVHxR� GHEHQ� DWHQGHU� \� UHVSHWDU� ORV� GHUHFKRV� GH� DXWRU� \� SURSLHGDG� LQWHOHFWXDO� GH� ORV� GLVHxRV�� /D�
SURIXQGLGDG�FRQ�TXH�VH�WUDWHQ�ORV�WHPDV�GHSHQGHUi�GH�OD�FRPSOHMLGDG�\�HO�QLYHO�GH�ULHVJR�DVRFLDGR�DO�
WLSR�GH�LQVWDODFLyQ�\�GHEH�FRQWHPSODU�ORV�tWHPV�TXH�OH�DSOLTXHQ�GH�OD�VLJXLHQWH�OLVWD�

D��$QiOLVLV�\�FXDGURV�GH�FDUJDV�LQLFLDOHV�\�IXWXUDV��LQFOX\HQGR�DQiOLVLV�GH�IDFWRU�GH�SRWHQFLD�\�DUPyQLFRV�
E�$QiOLVLV�GH�FRRUGLQDFLyQ�GH�DLVODPLHQWR�HOpFWULFR�
F�$QiOLVLV�GH�FRUWRFLUFXLWR�\�IDOOD�D�WLHUUD�
G��$QiOLVLV�GH�QLYHO�GH�ULHVJR SRU�UD\RV�\�PHGLGDV�GH�SURWHFFLyQ�FRQWUD�UD\RV�
H�$QiOLVLV�GH�ULHVJRV�GH�RULJHQ�HOpFWULFR�\�PHGLGDV�SDUD�PLWLJDUORV�
I�$QiOLVLV�GHO�QLYHO�WHQVLyQ�UHTXHULGR�
J�� &iOFXOR� GH� FDPSRV� HOHFWURPDJQpWLFRV� SDUD� DVHJXUDU� TXH� HQ� HVSDFLRV� GHVWLQDGRV� D� DFWLYLGDGHV�
UXWLQDULDV�GH�ODV�SHUVRQDV��QR�VH�VXSHUHQ�ORV�OtPLWHV�GH�H[SRVLFLyQ�GHILQLGRV�HQ�OD�7DEOD�����
K��&iOFXOR�GH�WUDQVIRUPDGRUHV�LQFOX\HQGR�ORV�HIHFWRV�GH�ORV�DUPyQLFRV�\�IDFWRU�GH�SRWHQFLD�HQ�OD�FDUJD�
L�&iOFXOR�GHO�VLVWHPD�GH�SXHVWD�D�WLHUUD�
M�� &iOFXOR� HFRQyPLFR� GH� FRQGXFWRUHV�� WHQLHQGR� HQ� FXHQWD� WRGRV� ORV� IDFWRUHV� GH� SpUGLGDV�� ODV� FDUJDV�
UHVXOWDQWHV�\�ORV�FRVWRV�GH�OD�HQHUJtD�
N�� 9HULILFDFLyQ� GH� ORV� FRQGXFWRUHV�� WHQLHQGR� HQ� FXHQWD� HO� WLHPSR� GH� GLVSDUR� GH� ORV� LQWHUUXSWRUHV�� OD�
FRUULHQWH�GH�FRUWRFLUFXLWR�GH� OD UHG�\� OD�FDSDFLGDG�GH�FRUULHQWH�GHO�FRQGXFWRU�GH�DFXHUGR�FRQ� OD�QRUPD�
,(&��������,(((������FDStWXOR���R�HTXLYDOHQWH�
O�&iOFXOR�PHFiQLFR�GH�HVWUXFWXUDV�\�GH�HOHPHQWRV�GH�VXMHFLyQ�GH�HTXLSRV�
P�� &iOFXOR� \� FRRUGLQDFLyQ� GH� SURWHFFLRQHV� FRQWUD� VREUHFRUULHQWHV�� (Q� EDMD� WHQVLyQ� VH� SHUPLWH� OD�
FRRUGLQDFLyQ� FRQ� ODV� FDUDFWHUtVWLFDV� GH� OLPLWDFLyQ� GH� FRUULHQWH� GH� ORV� GLVSRVLWLYRV� VHJ~Q� ,(&� ��������
$QH[R�$�
Q�� &iOFXORV� GH� FDQDOL]DFLRQHV� �WXER�� GXFWRV�� FDQDOHWDV� \� HOHFWURGXFWRV�� \� YROXPHQ� GH� HQFHUUDPLHQWRV�
�FDMDV��WDEOHURV��FRQGXOHWDV��HWF���
R��&iOFXORV�GH�SpUGLGDV�GH�HQHUJtD��WHQLHQGR�HQ�FXHQWD�ORV�HIHFWRV�GH�DUPyQLFRV�\�IDFWRU�GH�SRWHQFLD�
S�&iOFXORV�GH�UHJXODFLyQ�
T�&ODVLILFDFLyQ�GH�iUHDV�
U�(ODERUDFLyQ�GH�GLDJUDPDV�XQLILODUHV�
V�(ODERUDFLyQ�GH�SODQRV�\�HVTXHPDV�HOpFWULFRV�SDUD�FRQVWUXFFLyQ�
W�� (VSHFLILFDFLRQHV� GH� FRQVWUXFFLyQ� FRPSOHPHQWDULDV� D� ORV� SODQRV�� LQFOX\HQGR� ODV� GH� WLSR� WpFQLFR� GH�
HTXLSRV�\�PDWHULDOHV�\�VXV�FRQGLFLRQHV�SDUWLFXODUHV�
X�(VWDEOHFHU�ODV�GLVWDQFLDV�GH�VHJXULGDG�UHTXHULGDV�
Y�� -XVWLILFDFLyQ� WpFQLFD� GH� GHVYLDFLyQ� GH� OD� 17&� ���� FXDQGR� VHD� SHUPLWLGR�� VLHPSUH� \� FXDQGR� QR�
FRPSURPHWD�OD�VHJXULGDG�GH�ODV�SHUVRQDV�R�GH�OD�LQVWDODFLyQ�
Z�� /RV� GHPiV� HVWXGLRV� TXH� HO� WLSR� GH� LQVWDODFLyQ� UHTXLHUD SDUD� VX� FRUUHFWD� \� VHJXUD� RSHUDFLyQ�� WDOHV�
FRPR�FRQGLFLRQHV�VtVPLFDV��DF~VWLFDV��PHFiQLFDV�R�WpUPLFDV�

1RWD� �� /D� SURIXQGLGDG� FRQ� TXH� VH� WUDWHQ� ORV� tWHPV� GHSHQGHUi� GHO� WLSR� GH� LQVWDODFLyQ�� SDUD� OR� FXDO� GHEH� DSOLFDUVH� HO� MXLFLR�
SURIHVLRQDO�GHO�UHVSRQVDEOH GHO�GLVHxR�

1RWD��� (O�GLVHxDGRU�GHEHUi�KDFHU�PHQFLyQ�H[SUHVD�GH�DTXHOORV�tWHPV�TXH�D�VX�MXLFLR�QR�DSOLTXHQ�

1RWD� �� 3DUD� XQ� DQiOLVLV� GH� ULHVJRV� GH� RULJHQ� HOpFWULFR�� HO� GLVHxDGRU� GHEH� KDFHU� XQD� GHVFULSFLyQ� GH� ORV� IDFWRUHV� GH� ULHVJRV�
SRWHQFLDOHV�R�SUHVHQWHV�HQ�OD�LQVWDODFLyQ�\�ODV�UHFRPHQGDFLRQHV�SDUD�PLQLPL]DUORV�

�������'LVHxR�6LPSOLILFDGR� (O�GLVHxR�VLPSOLILFDGR�SRGUi�VHU�UHDOL]DGR�SRU�LQJHQLHUR�R�WHFQyORJR�GH�OD�
HVSHFLDOLGDG�SURIHVLRQDO�DFRUGH�FRQ�HO�WLSR�GH� LQVWDODFLyQ�\�TXH�HVWp�UHODFLRQDGD�FRQ�HO� DOFDQFH�GH�OD�
PDWUtFXOD�SURIHVLRQDO�� ,JXDOPHQWH��HO� WpFQLFR�HOHFWULFLVWD�TXH�WHQJD�VX�FHUWLILFDFLyQ�GH�FRPSHWHQFLD�HQ�
GLVHxR�HOpFWULFR�RWRUJDGD�HQ�ORV�WpUPLQRV�GH�OD�/H\������GH�������SRGUi�UHDOL]DU�HVWH�WLSR�GH�GLVHxR��

(O�GLVHxR�VLPSOLILFDGR�VH�DSOLFD�SDUD�ORV�VLJXLHQWHV�FDVRV�

� 1XPHUDO������PRGLILFDGR�PHGLDQWH�5HVROXFLyQ��������GH����GH�MXOLR�GH������
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D�� ,QVWDODFLRQHV� HOpFWULFDV� GH� YLYLHQGD� XQLIDPLOLDU� R� ELIDPLOLDUHV� \� SHTXHxRV� FRPHUFLRV� R� SHTXHxDV�
LQGXVWULDV�GH�FDSDFLGDG�LQVWDODEOH�PD\RU�GH���N9$�\�PHQRU�R�LJXDO�GH����N9$��WHQVLyQ�QR�PD\RU�D�����9��
QR� WHQJDQ� DPELHQWHV� R� HTXLSRV� HVSHFLDOHV� \� QR� KDJDQ� SDUWH� GH� HGLILFDFLRQHV� PXOWLIDPLOLDUHV� R�
FRQVWUXFFLRQHV�FRQVHFXWLYDV�REMHWR�GH�XQD�PLVPD�OLFHQFLD�R�SHUPLVR�GH�FRQVWUXFFLyQ�TXH�WHQJDQ�PiV�GH�
FXDWUR�FXHQWDV�GHO�VHUYLFLR�GH�HQHUJtD�\�VH�HVSHFLILTXH�OR�VLJXLHQWH��

�$QiOLVLV�GH�ULHVJRV�GH�RULJHQ�HOpFWULFR�\�PHGLGDV�SDUD�PLWLJDUORV�
�'LVHxR�GHO�VLVWHPD�GH�SXHVWD�D�WLHUUD�
�&iOFXOR�\�FRRUGLQDFLyQ�GH�SURWHFFLRQHV�FRQWUD�VREUHFRUULHQWHV�
�&iOFXORV�GH�FDQDOL]DFLRQHV�\�YROXPHQ�GH�HQFHUUDPLHQWRV��WXERV��GXFWRV��FDQDOHWDV��HOHFWURGXFWRV��
�&iOFXORV�GH�UHJXODFLyQ�
�(ODERUDFLyQ�GH�GLDJUDPDV�XQLILODUHV�
�(ODERUDFLyQ�GH�SODQRV�\�HVTXHPDV�HOpFWULFRV�SDUD�FRQVWUXFFLyQ�
�(VWDEOHFHU�ODV�GLVWDQFLDV�GH�VHJXULGDG�UHTXHULGDV�

E��5DPDOHV�GH�UHGHV�DpUHDV�UXUDOHV�GH�KDVWD����N9$�\������N9��SRU�VHU�GH�PHQRU�FRPSOHMLGDG��(O�GLVHxR�
VLPSOLILFDGR�GHEH�EDVDUVH�HQ�HVSHFLILFDFLRQHV�SUHGHILQLGDV�SRU�HO�RSHUDGRU�GH�UHG�\�FXPSOLU�OR�VLJXLHQWH�

�$QiOLVLV�GH�ULHVJRV�GH�RULJHQ�HOpFWULFR�\�PHGLGDV�SDUD�PLWLJDUORV�
�'LVHxR�GH�SXHVWD�D�WLHUUD�
�3URWHFFLRQHV��FRQWUD�VREUHFRUULHQWH�\�VREUHWHQVLyQ�
�(ODERUDFLyQ�GH�SODQRV�\�HVTXHPDV�HOpFWULFRV�SDUD�FRQVWUXFFLyQ�
�(VSHFLILFDU��ODV�GLVWDQFLDV�PtQLPDV�GH�VHJXULGDG�UHTXHULGDV�
�'HILQLU�WHQVLyQ�PHFiQLFD�Pi[LPD�GH�FRQGXFWRUHV�\�WHPSOHWHV�

(O�GLVHxR�VLPSOLILFDGR�GHEH�VHU VXVFULWR�SRU�HO�SURIHVLRQDO�FRPSHWHQWH�UHVSRQVDEOH�GH�OD�FRQVWUXFFLyQ�
GH� OD� LQVWDODFLyQ� HOpFWULFD� R� TXLHQ� OD� VXSHUYLVH�� FRQ� VX� QRPEUH�� DSHOOLGRV�� Q~PHUR� GH� FpGXOD� GH�
FLXGDGDQtD�\�Q~PHUR�GH�OD�PDWUtFXOD�SURIHVLRQDO�GH�FRQIRUPLGDG�FRQ�OD�OH\�TXH�UHJXOD�HO�HMHUFLFLR�GH�OD�
SURIHVLyQ��'LFKR�GLVHxR�GHEH�VHU�HQWUHJDGR�DO�SURSLHWDULR�GH�OD�LQVWDODFLyQ�

�������&DVRV�GH�UHHPSOD]R�GHO�GLVHxR��3DUD�ODV�LQVWDODFLRQHV�GH�HGLILFDFLRQHV�SDUD�XVR�GRPLFLOLDULR�R�
VLPLODU���FODVLILFDGDV�FRPR�LQVWDODFLRQHV��EiVLFDV�FX\D�FDSDFLGDG�LQVWDODEOH�VHD�PHQRU�R�LJXDO�D���.9$��
TXH�QR�KDJDQ�SDUWH�GH�HGLILFDFLRQHV�FRQ�PiV�GH���FXHQWDV��QL�FRQWHPSOHQ��LQVWDODFLRQHV�HVSHFLDOHV��HO�
GLVHxR�VH�SRGUi� UHHPSOD]DU� � SRU�XQ�HVTXHPD�R�SODQR�GH�FRQVWUXFFLyQ��EDVDGR�HQ� �HVSHFLILFDFLRQHV�
SUHGHILQLGDV�� TXH� GHEH� VXVFULELU� FRQ� VX� QRPEUH�� � FpGXOD� GH� FLXGDGDQtD�� Q~PHUR� GH� PDWUtFXOD�
SURIHVLRQDO��\�ILUPD�HO�WpFQLFR��WHFQyORJR�R�LQJHQLHUR�UHVSRQVDEOH�GH�OD�FRQVWUXFFLyQ�GH�OD�LQVWDODFLyQ�\�
HQWUHJDUOR� DO� SURSLHWDULR� GH� OD� LQVWDODFLyQ�� HO� FXDO� GHEHUi� FRQVHUYDUOR� SDUD� HO� PDQWHQLPLHQWR� \�
SRVWHULRUHV�UHSDUDFLRQHV��GH�OD�LQVWDODFLyQ�\�VH�DQH[DUi�FRSLD�FRQ�OD�GHFODUDFLyQ�GH�FXPSOLPLHQWR�SDUD�
HIHFWRV�GH�OHJDOL]DFLyQ�GH�OD�LQVWDODFLyQ�FRQ�HO�RSHUDGRU�GH�OD�UHG�

(Q�HO�HVTXHPD�R�SODQR�GH�FRQVWUXFFLyQ�TXH�VXVWLWX\H�HO�GLVHxR�GHEHUi�HYLGHQFLDUVH�\�SUHFLVDUVH� ORV�
VLJXLHQWHV�DVSHFWRV�

D��4XH�VH�FXPSOHQ�ODV�GLVWDQFLDV�PtQLPDV�GH�VHJXULGDG�D�SDUWHV�H[SXHVWDV�GH�UHGHV�HOpFWULFDV�\�QR�VH�
LQYDGHQ��VHUYLGXPEUHV�GH�OtQHDV�GH�WUDQVPLVLyQ��

E��(O�WLSR�\�XELFDFLyQ�GHO�VLVWHPD�GH�SXHVWD�D�WLHUUD��HVSHFLILFDQGR�HO�WLSR�GH�HOHFWURGR��VXV�GLPHQVLRQHV�
DVt�FRPR�HO�FDOLEUH�\�WLSR�GHO�FRQGXFWRU�GH�SXHVWD�D�WLHUUD�

F�� ,GHQWLILFDFLyQ� GH� OD� FDSDFLGDG� \� WLSR� GH� ODV� SURWHFFLRQHV� GH� VREUHFRUULHQWH�� DFRUGH� FRQ� OD� FDUJD� \�
FDOLEUH�GHO�FRQGXFWRU�GH�FDGD�FLUFXLWR���

G��8Q�GLDJUDPD�XQLILODU��GH�OD�LQVWDODFLyQ�\�HO�FXDGUR�GH�FDUJD�GH�ORV�FLUFXLWRV��

H�� /D�ORFDOL]DFLyQ�GH�WDEOHUR�GH�PHGLFLyQ��WDEOHUR�GH�GLVWULEXFLyQ���WLSR�\�GLiPHWUR�GH�WXEHUtD��Q~PHUR�\�
FDOLEUHV�GH�FRQGXFWRUHV��LQWHUUXSWRUHV�\�WRPDFRUULHQWHV \�GHPiV�DSDUDWRV�LQYROXFUDGRV�HQ�OD�LQVWDODFLyQ�
HOpFWULFD�

�����,17(59(1&,Ï1�'(�3(5621$6�&21�/$6�&203(7(1&,$6�352)(6,21$/(6

/D� FRQVWUXFFLyQ�� DPSOLDFLyQ� R� UHPRGHODFLyQ� GH� WRGD� LQVWDODFLyQ� HOpFWULFD� REMHWR� GHO� 5(7,(�� GHEH� VHU�
GLULJLGD�� VXSHUYLVDGD� \� HMHFXWDGD� GLUHFWDPHQWH� SRU� SURIHVLRQDOHV� FRPSHWHQWHV�� TXH� VHJ~Q� OD� OH\� OHV�
IDFXOWH�SDUD�HMHFXWDU�HVD�DFWLYLGDG \�GHEHQ�FXPSOLU�FRQ�WRGRV�ORV�UHTXLVLWRV�GHO�SUHVHQWH�UHJODPHQWR TXH�
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OH�DSOLTXHQ�

&RQIRUPH� D� OD� OHJLVODFLyQ� YLJHQWH�� OD� FRPSHWHQFLD� SDUD� UHDOL]DU� EDMR� VX� UHVSRQVDELOLGDG� GLUHFWD�
DFWLYLGDGHV� GH� FRQVWUXFFLyQ��PRGLILFDFLyQ�� UHSDUDFLyQ�� RSHUDFLyQ� \�PDQWHQLPLHQWR� GH� ODV� LQVWDODFLRQHV�
HOpFWULFDV��FRUUHVSRQGHUi D�ORV�VLJXLHQWHV�SURIHVLRQDOHV��TXLHQHV�UHVSRQGHUiQ�SRU�ORV�HIHFWRV�UHVXOWDQWHV�
GH�VX�SDUWLFLSDFLyQ HQ�OD�LQVWDODFLyQ�

D� ,QJHQLHURV�HOHFWULFLVWDV��HOHFWURPHFiQLFRV� GH�GLVWULEXFLyQ�\�UHGHV�HOpFWULFDV��GH�FRQIRUPLGDG�FRQ� ODV
/H\HV ��� GH� ������ ���� GH� ������ ODV� GHPiV� TXH� OD� DGLFLRQHQ��PRGLILTXHQ� R� VXVWLWX\DQ� ,QJHQLHURV�
HOHFWUyQLFRV��,QJHQLHURV�GH�&RQWURO \�GH�RWUDV�LQJHQLHUtDV�HVSHFLDOL]DGDV�HQ�DFWLYLGDGHV�UHODFLRQDGDV�
FRQ�ODV�LQVWDODFLRQHV�HOpFWULFDV��VROR�SRGUiQ�HMHFXWDU�OD�SDUWH�R�FRPSRQHQWH�GH�OD�LQVWDODFLyQ�HOpFWULFD�
TXH�OH�FRUUHVSRQGD�D�VX�HVSHFLDOL]DFLyQ \�FRPSHWHQFLD�WpFQLFD�\�OHJDO�

E� 7HFQyORJRV� HQ� HOHFWULFLGDG� R� HQ� HOHFWURPHFiQLFD�� GH� DFXHUGR� FRQ� OD� /H\� ���� GH� ����� \� HQ� OR�
UHODFLRQDGR� FRQ� VX� &RQVHMR� 3URIHVLRQDO� VH� UHJLUi� SRU� OD� /H\� ���� GH� ����� GH� FRQIRUPLGDG� FRQ� OR�
HVWDEOHFLGR�HQ�OD�6HQWHQFLD�&�� ����GH������

F� 7pFQLFRV�HOHFWULFLVWDV�FRQIRUPH�D�ODV�/H\HV����GH������\������GH�������HQ�HO�DOFDQFH TXH�HVWDEOH]FD
VX�PDWUtFXOD�SURIHVLRQDO�SDUD�HO�HMHUFLFLR�GH�OD�SURIHVLyQ�D�QLYHO�PHGLR�

3DUiJUDIR �� (Q�ODV�DFWLYLGDGHV�GRQGH�VH�DFW~H�EDMR�OD�VXSHUYLVLyQ�GHO�LQJHQLHUR��HVWH�VHUi�TXLHQ�GHEH�
VXVFULELU�OD�GHFODUDFLyQ�GH�FXPSOLPLHQWR GH�OD�LQVWDODFLyQ�

3DUiJUDIR� ��� 6L� OD� SHUVRQD� TXH� GLULJH� \�R� HMHFXWD� GLUHFWDPHQWH� OD� LQVWDODFLyQ� QR� SRVHH� PDWULFXOD�
SURIHVLRQDO� VH�GHEHUi�GDU�DYLVR�D OD�DXWRULGDG�FRPSHWHQWH� SRU HMHUFLFLR�LOHJDO�GH�OD�SURIHVLyQ��'HO�KHFKR�
VH� OH� LQIRUPDUi� D� OD� 6XSHULQWHQGHQFLD� GH� ,QGXVWULD� \�&RPHUFLR� SRU� HO� LQFXPSOLPLHQWR� GH� UHJODPHQWRV�
WpFQLFRV�

&XDQGR� HO� UHVSRQVDEOH� GH OD� FRQVWUXFFLyQ�� WHQLHQGR� PDWUtFXOD� SURIHVLRQDO� QR� WLHQH� OD� FRPSHWHQFLD�
FRQIRUPH�D� ODV� OH\HV�TXH�UHJXODQ�HO�HMHUFLFLR GH�VX SURIHVLyQ��VH�GHEH�GDU�DYLVR�DO�FRQVHMR�SURIHVLRQDO�
UHVSHFWLYR�

3DUiJUDIR����$FWLYLGDGHV�UHODFLRQDGDV�FRQ�OD�LQVWDODFLyQ�SHUR�TXH�QR�HVWpQ�GLUHFWDPHQWH�DVRFLDGDV�FRQ�
ULHVJRV� GH� RULJHQ�HOpFWULFR� WDOHV� FRPR�� DSHUWXUD� GH� UHJDWDV� R� H[FDYDFLRQHV�� REUDV� FLYLOHV�� WHQGLGR GH�
FRQGXFWRUHV��URFHUtDV�\�SRGDV�GH�VHUYLGXPEUHV��KLQFDGD�GH�SRVWHV��RSHUDFLRQHV�GH�JU~D�\�HQ�JHQHUDO�ODV�
DFWLYLGDGHV� GHVDUUROODGDV� SRU� ORV� D\XGDQWHV� GH� HOHFWULFLGDG�� SRGUiQ� VHU� HMHFXWDGDV� SRU� 3HUVRQDV�
$GYHUWLGDV��FRQIRUPH�D�OD�GHILQLFLyQ�GHO�SUHVHQWH�UHJODPHQWR�

�������5HVSRQVDELOLGDG�GH�ORV�GLVHxDGRUHV

/RV�GLVHxRV�GH� ODV� LQVWDODFLRQHV�HOpFWULFDV�GHEHQ� SURSLFLDU TXH�HQ� OD FRQVWUXFFLyQ�GH� OD� LQVWDODFLyQ�VH�
FXPSODQ WRGRV� ORV� UHTXHULPLHQWRV�GHO�5(7,(�TXH� OH�DSOLTXHQ��7DQWR ODV�PHPRULDV�GH�FiOFXOR�FRPR� ORV�
SODQRV� R� GLDJUDPDV� GHEHQ� FRQWHPSODU� HQ� IRUPD� OHJLEOH� HO� QRPEUH�� DSHOOLGRV� \� Q~PHUR� GH�PDWUtFXOD�
SURIHVLRQDO�GH� OD�SHUVRQD�R�SHUVRQDV�TXH�DFWXDURQ�HQ�HO�GLVHxR��TXLHQHV� ILUPDUiQ� WDOHV�GRFXPHQWRV \�
FRQ� OD� ILUPD� DFHSWDQ� GDU� FXPSOLPLHQWR� D� ORV� UHTXHULPLHQWRV� GHO� 5(7,(�� HQ� FRQVHFXHQFLD VHUiQ
UHVSRQVDEOHV GH�ORV�HIHFWRV�GHULYDGRV�GH�OD�DSOLFDFLyQ�GHO�GLVHxR�

(O�GLVHxDGRU�GHEH�DWHQGHU�ODV�LQTXLHWXGHV�GHO�FRQVWUXFWRU�H�LQWHUYHQWRU \�VL�VH�UHTXLHUHQ�FDPELRV�KDFHU�
ORV�DMXVWHV�SHUWLQHQWHV�

(O�GLVHxDGRU��SUHYLDPHQWH�D�OD�HODERUDFLyQ�GHO�GLVHxR��GHEH�FHUFLRUDUVH�HQ�HO�WHUUHQR�TXH�ODV�GLVWDQFLDV�
PtQLPDV�GH�VHJXULGDG�\�IUDQMDV�GH�VHUYLGXPEUH��VH�SXHGHQ�FXPSOLU�\�GHEH�GHMDU� ODV�HYLGHQFLD� GH�HVWD�
FRQGLFLyQ�HQ�OD�PHPRULDV�GH�FiOFXOR� SODQRV�GH�FRQVWUXFFLyQ \�IRWRJUDItDV�

�������5HVSRQVDELOLGDG�GH�ORV�FRQVWUXFWRUHV

/RV� UHVSRQVDEOHV� GH� OD� FRQVWUXFFLyQ�� DPSOLDFLyQ� R� UHPRGHODFLyQ� GH� FXDOTXLHU� HVWUXFWXUD� R� HGLILFDFLyQ�
GRQGH� VH� WHQJD FXDOTXLHU� WLSR� GH� LQVWDODFLyQ� HOpFWULFD� REMHWR� GHO� 5(7,( \� HO� SURIHVLRQDO� FRPSHWHQWH�
UHVSRQVDEOH� GH� OD� GLUHFFLyQ� R� OD� FRQVWUXFFLyQ� GLUHFWD� GH OD� LQVWDODFLyQ� HOpFWULFD GHEHQ FXPSOLU� ORV�
VLJXLHQWHV� UHTXLVLWRV \� HVWDU� UHJLVWUDGRV� HQ� HO 5HJLVWUR� GH� 3URGXFWRUHV� H ,PSRUWDGRUHV� GH� 3URGXFWRV�
�ELHQHV�R�VHUYLFLRV��VXMHWRV�DO�FXPSOLPLHQWR�GH�UHJODPHQWRV�WpFQLFRV GH�OD�6,&�



$1(;2�*(1(5$/�'(/�5(7,(�5(62/8&,Ð1 �������'(�$*2672 ���'( ���� &21�686�$-867(6

$QH[R�*HQHUDO�5HJODPHQWR 7pFQLFR�GH�,QVWDODFLRQHV�(OpFWULFDV�� 5(7,(

��

D� $VHJXUDUVH�GH�FRQWUDWDU�SHUVRQDV�FDOLILFDGDV��WpFQLFD�\�OHJDOPHQWH�FRPSHWHQWHV�SDUD�HMHFXWDU�GLFKDV�
DFWLYLGDGHV�

E� $VHJXUDUVH�GH�TXH�VH�XWLOLFHQ�ORV�SURGXFWRV�\�PDWHULDOHV�TXH�FXPSODQ�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�
5(7,(�\�FXHQWHQ�FRQ�OD�FHUWLILFDFLyQ�GHO�SURGXFWR�

F� 7DQWR� HO� FRQVWUXFWRU� GH� OD� REUD� GRQGH� HVWp� LQYROXFUDGD� OD� LQVWDODFLyQ� FRPR� HO� UHVSRQVDEOH� GH� OD�
GLUHFFLyQ� R� OD� FRQVWUXFFLyQ� GLUHFWD� GH� OD� LQVWDODFLyQ� HOpFWULFD GHVGH� HO� LQLFLR� GH� ODV� REUDV� GHEHQ
YHULILFDU� TXH�DO�DSOLFDU�HO�GLVHxR OD�LQVWDODFLyQ�UHVXOWDQWH�WHQGUi OD FRQIRUPLGDG�FRQ� HO 5(7,(��6L�SRU�
UD]RQHV�GHELGDPHQWH MXVWLILFDGDV�FRQVLGHUDQ TXH�QR�HV�DSURSLDGR� GHEHQ VROLFLWDU DO�GLVHxDGRU TXH�
UHDOLFH� ORV DMXVWHV \� GHMDU� UHJLVWUR� GH� OD� VROLFLWXG�� 6L� QR� HV� SRVLEOH� TXH� HO� GLVHxDGRU� UHDOLFH� ODV�
FRUUHFFLRQHV��HO�SURIHVLRQDO�FDOLILFDGR�UHVSRQVDEOH�GH�OD�FRQVWUXFFLyQ�GH�OD�LQVWDODFLyQ�HOpFWULFD� KDUi
ORV� DMXVWHV� GHMDUi FRQVWDQFLD� GH HOODV \� VH� UHVSRQVDELOL]DUi� SRU� ORV HIHFWRV UHVXOWDQWHV� HQ� QLQJ~Q�
FDVR�VH�SHUPLWLUi�TXH�ORV�DMXVWHV VH�DSDUWHQ GHO�FXPSOLPLHQWR�GHO�5(7,(� 3DUD�ODV�LQVWDODFLRQHV�TXH�
HO� VHUYLFLR� GH� LQJHQLHUtD�� FRQVWUXFFLyQ R� PRQWDMH�� ILJXUDQ D� QRPEUH� GH� XQD� HPSUHVD�� ODV
UHVSRQVDELOLGDGHV�GHULYDGDV�GH�HVWRV�VHUYLFLRV�GHEHQ�VHU�VROLGDULDV�HQWUH�ODV SDUWHV�

G� (O� 3URIHVLRQDO� FRPSHWHQWH� UHVSRQVDEOH� GH� OD� GLUHFFLyQ� R� FRQVWUXFFLyQ� GLUHFWD� GH� OD� LQVWDODFLyQ�
HOpFWULFD��GHEHQ�DVHJXUDU�TXH�OD�LQVWDODFLyQ�FXPSOH�FRQ�WRGRV�ORV�UHTXLVLWRV�GHO�SUHVHQWH�UHJODPHQWR
TXH�OH�DSOLTXHQ�\�GHPRVWUDUOR�PHGLDQWH�HO�GLOLJHQFLDPLHQWR�\�VXVFULSFLyQ�GHO�GRFXPHQWR�GHQRPLQDGR�
'HFODUDFLyQ�GH�&XPSOLPLHQWR FRQ�HO�5HJODPHQWR 7pFQLFR�GH�,QVWDODFLRQHV�(OpFWULFDV�5(7,(��HQ�
ORV� WpUPLQRV GHO� IRUPDWR HVWDEOHFLGR HQ� HO� QXPHUDO� ������� GHO� SUHVHQWH� $QH[R�� (O� SURIHVLRQDO�
FRPSHWHQWH TXH� VXVFULED� OD� GHFODUDFLyQ� VHUi� UHVSRQVDEOH� GH� ORV� HIHFWRV� TXH� VH� GHULYHQ GH� OD�
FRQVWUXFFLyQ��DPSOLDFLyQ�R�UHPRGHODFLyQ�GH�OD�LQVWDODFLyQ��GXUDQWH�OD�RSHUDFLyQ�GH�OD�PLVPD�

H� /RV�SODQRV ILQDOHV VH�GHMDUiQ�FRQIRUPH�D�OD�LQVWDODFLyQ�FRQVWUXLGD� GLFKRV�SODQRV�GHEHQ�VHU�ILUPDGRV�
SRU� HO� SURIHVLRQDO� FRPSHWHQWH� UHVSRQVDEOH� GH� OD� GLUHFFLyQ� R� FRQVWUXFFLyQ� GLUHFWD� GH� OD� LQVWDODFLyQ�
HOpFWULFD�

3DUiJUDIR� �� (Q� HO� HYHQWR� TXH� VH� GHWHFWHQ� LQFXPSOLPLHQWRV� DO� UHJODPHQWR�� DWULEXLEOHV� D� OD� SHUVRQD�
UHVSRQVDEOH� GH� OD� FRQVWUXFFLyQ�� TXLHQ� OR� GHWHFWH� GHEHUi GDU DYLVR DO� FRPHUFLDOL]DGRU� X 25� GHO iUHD�
FRUUHVSRQGLHQWH� SDUD� TXH� WRPH� ODV� PHGLGDV� WHQGLHQWHV� D� HYLWDU� OD� RFXUUHQFLD� � GH XQ� DFFLGHQWH� R�
LQFLGHQWH�GH�RULJHQ�HOpFWULFR�

3DUiJUDIR� �� (O� LQFXPSOLPLHQWR� GHO� SUHVHQWH� UHJODPHQWR HQ� OD� LQVWDODFLyQ HOpFWULFD�� TXH� FRQOOHYH� D� XQ�
SHOLJUR�LQPLQHQWH�VHUi�FDXVDO�GH�OD�VXVSHQVLyQ�GHO�VHUYLFLR�SRU�SDUWH�GHO�2SHUDGRU�GH�5HG�

���� 352'8&726�86$'26�(1�/$6�,167$/$&,21(6 (/e&75,&$6

/D� VHOHFFLyQ� GH� ORV� SURGXFWRV� R� PDWHULDOHV� HOpFWULFRV� \� VX� LQVWDODFLyQ� GHEH� HVWDU� HQ� IXQFLyQ� GH� OD�
VHJXULGDG�� VX�XWLOL]DFLyQ H� LQIOXHQFLD� GHO� HQWRUQR��SRU� OR�TXH�VH�GHEHQ� WHQHU� HQ�FXHQWD�HQWUH�RWURV� ORV�
VLJXLHQWHV�FULWHULRV�EiVLFRV��DGHPiV�ORV�H[LJLGRV�HQ�HO�DUWtFXOR��� GH�HVWH�$QH[R�*HQHUDO�

D� &HUWLILFDGR�GH�&RQIRUPLGDG�GH�3URGXFWR�FRQIRUPH�DO�5(7,(�
E� &RPSDWLELOLGDG�GH�PDWHULDOHV��1R�GHEHQ�FDXVDU�GHWHULRUR�HQ�RWURV�PDWHULDOHV��HQ�HO�PHGLR�DPELHQWH�

QL�HQ�ODV�LQVWDODFLRQHV�HOpFWULFDV�DG\DFHQWHV�
F� &RUULHQWH� GH� FRUWRFLUFXLWR�� /RV� HTXLSRV� GHEHQ� VRSRUWDU� ODV� FRUULHQWHV� GH� FRUWRFLUFXLWR� SUHYLVWDV�

GXUDQWH� HO� WLHPSR� GH� GLVSDUR� GH� ODV� SURWHFFLRQHV� \ ODV� SURWHFFLRQHV� GHEHQ� GHVSHMDU� OD� IDOOD�� HQ�
FRQGLFLRQHV�TXH�QR�FDXVHQ�SHOLJUR�D�ODV�SHUVRQDV�

G� &RUULHQWH \� 7HQVLyQ� GH� WUDEDMR�� $VHJXUDU� TXH� OD� FRUULHQWH \� WHQVLyQ� GH� RSHUDFLyQ� QR� H[FHGD OD�
QRPLQDO GHO�HTXLSR��WHQLHQGR�HQ�FXHQWD�ORV�GHUUDWHRV��WHPSHUDWXUD�GH�WUDEDMR \�DOWXUD VREUH�HO�QLYHO�
GHO�PDU�HQ HO�SXQWR�GH�RSHUDFLyQ�

H� (VSDFLRV�GLVSRQLEOHV�SDUD�OD�RSHUDFLyQ�\�PDQWHQLPLHQWR�GH�OD�LQVWDODFLyQ�\�GH�ORV�HTXLSRV�
I� )UHFXHQFLD��6H�GHEH�WRPDU�HQ�FXHQWD�OD�IUHFXHQFLD�GH�VHUYLFLR�FXDQGR�LQIOX\D�HQ�ODV�FDUDFWHUtVWLFDV�

GH�ORV�PDWHULDOHV�
J� ,QIOXHQFLDV�H[WHUQDV��PHGLR�DPELHQWH��FRQGLFLRQHV�FOLPiWLFDV��FRUURVLyQ��DOWLWXG��HWF��
K� 2WURV�SDUiPHWURV�HOpFWULFRV�R�PHFiQLFRV�TXH�SXHGDQ�LQIOXLU�HQ�HO�FRPSRUWDPLHQWR�GHO�SURGXFWR��WDOHV�

FRPR�HO�IDFWRU�GH�SRWHQFLD��WLSR�GH�FRUULHQWH��FRQGXFWLYLGDG�HOpFWULFD�\�WpUPLFD�HWF��
L� 3RVLELOLGDGHV�GH�VXMHFLyQ�PHFiQLFD�\�UHIULJHUDFLyQ�GH�ORV�HTXLSRV�
M� 3RWHQFLD��4XH�QR�VXSHUH�OD�SRWHQFLD�GH�VHUYLFLR�
N� 7HPSHUDWXUDV�QRUPDOHV�\�H[WUHPDV�GH�RSHUDFLyQ�
O� 7HQVLyQ�GH�HQVD\R�GLHOpFWULFR��7HQVLyQ�DVLJQDGD�PD\RU�R�LJXDO�D�ODV�VREUHWHQVLRQHV�SUHYLVWDV�
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1RWD� (O�FRQVWUXFWRU�GH�OD�LQVWDODFLyQ�HOpFWULFD R�TXLHQ�OD�GLULMD�GHEH�FHUFLRUDUVH�TXH�ORV�SURGXFWRV�D�LQVWDODU�FXHQWHQ�
FRQ� OD� FHUWLILFDFLyQ� GH� FRQIRUPLGDG� GH� SURGXFWR� \� TXH� HO� SURGXFWR� FRUUHVSRQGD� FRQ� HO� GHO� FHUWLILFDGR� $TXHOORV�
SURGXFWRV� D� ORV� TXH� VH� OHV� HYLGHQFLH� LQFXPSOLPLHQWRV� FRQ� HO� SUHVHQWH� UHJODPHQWR�� DVt� FXHQWHQ� FRQ� HO� FHUWLILFDGR�
GHEHQ� VHU� UHFKD]DGRV� \� � GHQXQFLDUVH� HO� KHFKR� DQWH� ODV DXWRULGDGHV� GH� &RQWURO� \� 9LJLODQFLD� 7DPELpQ� VH� SRGUi�
GHQXQFLDU�D�TXLHQHV UHFKDFHQ�VLQ�PRWLYR� SURGXFWRV�FHUWLILFDGRV TXH�FXPSOHQ�SOHQDPHQWH�HVWH UHJODPHQWR�

���� (63$&,26�3$5$�(/�0217$-(��23(5$&,Ï1�<�0$17(1,0,(172�'(�(48,326

/RV�OXJDUHV�GRQGH�VH�FRQVWUX\D FXDOTXLHU�LQVWDODFLyQ�HOpFWULFD�GHEHQ FRQWDU�FRQ�ORV�HVSDFLRV �,QFOX\HQGR�
ORV�DFFHVRV� VXILFLHQWHV�SDUD�HO�PRQWDMH��RSHUDFLyQ�\�PDQWHQLPLHQWR�GH�HTXLSRV \�GHPiV�FRPSRQHQWHV�
GH�WDO�PDQHUD TXH�VH�JDUDQWLFH�OD�VHJXULGDG�WDQWR�GH�ODV�SHUVRQDV�FRPR�GH�OD�PLVPD�LQVWDODFLyQ�

(Q� FXPSOLPLHQWR� GH� OR� GLVSXHVWR� HQ� OD� /H\� ����GH� ������ HQ� ORV� SODQHV� GH� RUGHQDPLHQWR� WHUULWRULDO� VH�
GHEH� GLVSRQHU� GH� ORV� HVSDFLRV� SDUD� OD� FRQVWUXFFLyQ�� RSHUDFLyQ� \� PDQWHQLPLHQWR� GH� ODV� UHGHV� GH�
GLVWULEXFLyQ� \� ODV� OtQHDV� \� VXEHVWDFLRQHV� GH� WUDQVPLVLyQ�� DVHJXUDQGR� ORV� DQFKRV� GH� VHUYLGXPEUH� \�
GLVWDQFLDV� GH� VHJXULGDG� UHTXHULGDV� SDUD� HO� QLYHO� GH� WHQVLyQ� \� FRQILJXUDFLyQ� GH� OD� LQVWDODFLyQ� ODV�
DXWRULGDGHV� GH� SODQHDFLyQ� PXQLFLSDO� \� FXUDGXUtDV� GHEHQ� WHQHU� HVSHFLDO� DWHQFLyQ� HQ� HO� PRPHQWR� GH�
RWRUJDU� OLFHQFLDV� GH� FRQVWUXFFLyQ� SDUD� TXH� VH�JDUDQWLFH� HO� FXPSOLPLHQWR� GH� ODV� GLVWDQFLDV�PtQLPDV�GH�
VHJXULGDG�D�HOHPHQWRV�HQHUJL]DGRV GH�ODV�OtQHDV��VXEHVWDFLRQHV�\�UHGHV�HOpFWULFDV�

(Q� HVWUXFWXUDV� R� FXDUWRV� HOpFWULFRV FRPSDUWLGRV� FRQ� RWURV� VHUYLFLRV� WDOHV� FRPR� WHOHYLVLyQ R�
WHOHFRPXQLFDFLRQHV� GRQGH�D�FULWHULR�GHO�2SHUDGRU�GH�OD�UHG�HOpFWULFD�VH�GHWHUPLQH�TXH�ORV�HOHPHQWRV GH�
PD\RU� ULHVJR� SDUD� OD� VHJXULGDG� GH� ODV� SHUVRQDV� VRQ� ORV� FRPSRQHQWHV� HOpFWULFRV�� HVWH� RSHUDGRU� GHEH�
HVWDEOHFHU�HQ�VX�QRUPDWLYLGDG� WpFQLFD ODV�GLVWDQFLDV� \�FRQGLFLRQHV�PtQLPDV�SDUD� OD� LQVWDODFLyQ GH� ORV�
GHPiV�HOHPHQWRV�

(Q�VXEHVWDFLRQHV�\�FXDUWRV�HOpFWULFRV�GH�PHGLD�\�EDMD� WHQVLyQ�VH�GHEH�FRQWDU�FRQ�SXHUWDV�R�HVSDFLRV�
DGHFXDGRV� SDUD� OD� HQWUDGD� R� VDOLGD� GH� ORV� HTXLSRV�� SDUD� HIHFWRV� GH� VX� PRQWDMH� LQLFLDO� R� SRVWHULRU�
UHSRVLFLyQ��(O�DQFKR�GHO�DOD�GH�ODV�SXHUWDV�GH�DFFHVR�DO�HVSDFLR�GH�WUDEDMR�QR�GHEH�VHU�PHQRU�D����FP�\�
HQ�ORV�FXDUWRV�GRQGH�VH�DORMDQ�WUDQVIRUPDGRUHV GH�07� ODV�DODV�GH�ODV SXHUWDV GHEHQ DEULU�KDFLD�IXHUD�\�
GLVSRQHU�GH�FHUUDGXUD�DQWLSiQLFR��LQGHSHQGLHQWH�GH�OD�SRWHQFLD \�GH�ORV�HTXLSRV�TXH�DOEHUJDQ�

&XDQGR�VH�WHQJDQ�SDUWHV�H[SXHVWDV�HQHUJL]DGDV D PHQRV�GH�����9�GH XQ�ODGR�\�FRQHFWDGDV D WLHUUD�HQ�
HO�RWUR��HO�HVSDFLR�GH�WUDEDMR�PtQLPR�QR�GHEH�VHU�LQIHULRU�D�����P�GH�DOWXUD��PHGLGRV�YHUWLFDOPHQWH�GHVGH�
HO�SLVR�R�SODWDIRUPD��R�OD�DOWXUD�GHO�HTXLSR�FXDQGR�HVWH�VHD�PiV�DOWR�\������P�GH�DQFKR�R�HO�DQFKR�GHO�
HTXLSR�VL�HVWH�HV�PD\RU��(Q�WRGR�FDVR OD�SURIXQGLGDG�GHO�HVSDFLR�GH�WUDEDMR�IUHQWH�DO�HTXLSR�QR�GHEH�VHU�
LQIHULRU�D�����P�

&XDQGR�VH� WHQJDQ�SDUWHV�H[SXHVWDV�HQHUJL]DGDV D� WHQVLyQ�HQWUH����� 9�\������9�D�XQ� ODGR�\�SXHVWD�
WLHUUD� HQ� HO� RWUR�� HO� HVSDFLR� GH� WUDEDMR� PtQLPR� QR� GHEH� VHU� LQIHULRU� D� ���� P� GH� DOWXUD� �PHGLGRV�
YHUWLFDOPHQWH�GHVGH�HO� SLVR�R�SODWDIRUPD��R� OD�DOWXUD�GHO�HTXLSR�FXDQGR�HVWH�VHD�PiV�DOWR� \�����P�GH�
DQFKR�R�HO�DQFKR�GHO�HTXLSR VL�HVWH�HV�PD\RU��(Q�HVWRV�FDVRV��OD�SURIXQGLGDG�GHO�HVSDFLR�GH�WUDEDMR�QR�
GHEH�VHU�LQIHULRU�D�����P�

&XDQGR�VH� WHQJDQ�HTXLSRV�FRQ�XQ�DQFKR�VXSHULRU� D�����P� \� XQD�FRUULHQWH� QRPLQDO� LJXDO�R� VXSHULRU� D�
�����DPSHULRV��VH�GHEHQ�WHQHU�GRV������DFFHVRV�DO�HVSDFLR�GH�WUDEDMR��(Q�WRGR�FDVR��VH�GHEH�DVHJXUDU�
TXH�HO�WUDEDMDGRU�SXHGD�HYDFXDU�HO�VLWLR��6H�SHUPLWLUi�XQ��VROR�DFFHVR��FXDQGR�HO�DQFKR�GHO�HVSDFLR�GH�
WUDEDMR�VHD�GH�DO�PHQRV�HO�GREOH��WDO�FRPR�VH�LQGLFD�HQ�OD�VHFFLyQ��������F��GH�OD�17&�������

���� &21)250,'$'�&21�(/�35(6(17(�5(*/$0(172

7RGD� LQVWDODFLyQ�HOpFWULFD \� WRGR�SURGXFWR�TXH�VHDQ REMHWR�GHO� SUHVHQWH� UHJODPHQWR GHEHQ FXPSOLU� ORV�
UHTXLVLWRV� TXH� OH� DSOLTXHQ� \� GHPRVWUDUOR� PHGLDQWH� OD� FHUWLILFDFLyQ GH� FRQIRUPLGDG FRUUHVSRQGLHQWH
HVWDEOHFLGD HQ�HO &DStWXOR����GHO SUHVHQWH�$QH[R�*HQHUDO�

���� 23(5$&,Ï1�<�0$17(1,0,(172�'(�,167$/$&,21(6�(/e&75,&$6

(Q�WRGDV�ODV�LQVWDODFLRQHV�HOpFWULFDV��LQFOX\HQGR�ODV�FRQVWUXLGDV�FRQ�DQWHULRULGDG�D�OD�HQWUDGD�HQ�YLJHQFLD�

� 3iUUDIR�PRGLILFDGR�PHGLDQWH�5HVROXFLyQ��������GH����GH�MXOLR�GH������
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$QH[R�*HQHUDO�5HJODPHQWR 7pFQLFR�GH�,QVWDODFLRQHV�(OpFWULFDV�� 5(7,(
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GHO�5(7,( �PD\R����GH��������HO�SURSLHWDULR�R�WHQHGRU�GH�OD�LQVWDODFLyQ�HOpFWULFD�GHEH�YHULILFDU�TXH�pVWD�
QR�SUHVHQWH�DOWR�ULHVJR�R�SHOLJUR�LQPLQHQWH�SDUD�OD�VDOXG�R�OD�YLGD�GH�ODV�SHUVRQDV��DQLPDOHV�R�HO�PHGLR�
DPELHQWH�

(O�SURSLHWDULR�R�WHQHGRU�GH�OD LQVWDODFLyQ� VHUi�UHVSRQVDEOH GH�PDQWHQHUOD�HQ�FRQGLFLRQHV�VHJXUDV��SRU�OR�
WDQWR� GHEH JDUDQWL]DU�TXH�VH�FXPSODQ ODV�GLVSRVLFLRQHV GHO�SUHVHQWH�UHJODPHQWR�TXH�OH�DSOLTXHQ��SDUD�OR�
FXDO�GHEH�DSR\DUVH�HQ�SHUVRQDV�FDOLILFDGDV�WDQWR�SDUD�OD�RSHUDFLyQ�FRPR�SDUD�HO�PDQWHQLPLHQWR� 6L ODV�
FRQGLFLRQHV�GH�LQVHJXULGDG�GH�OD�LQVWDODFLyQ�HOpFWULFD�VRQ�FDXVDGDV�SRU�SHUVRQDV�R�FRQGLFLRQHV�DMHQDV D
OD RSHUDFLyQ� R� DO�PDQWHQLPLHQWR� GH� OD� LQVWDODFLyQ�� HO� RSHUDGRU� GHEH� SUHYHQLU D� ORV� SRVLEOHV� DIHFWDGRV��
VREUH�HO�ULHVJR D�TXH�KDQ�VLGR�H[SXHVWRV \ GHEH��WRPDU�PHGLGDV�SDUD�HYLWDU�TXH�HO�ULHVJR�VH�FRQYLHUWD�HQ�
XQ�SHOLJUR�LQPLQHQWH�SDUD�OD�VDOXG�R OD�YLGD�GH�ODV�SHUVRQDV��$GLFLRQDOPHQWH��GHEH�VROLFLWDU DO FDXVDQWH�
TXH�HOLPLQH�ODV�FRQGLFLRQHV�TXH�KDFHQ�LQVHJXUD�OD�LQVWDODFLyQ \�VL�HVWH�QR�OR�KDFH�RSRUWXQDPHQWH�GHEH�
UHFXUULU D�OD�DXWRULGDG FRPSHWHQWH�SDUD�TXH�OH�REOLJXH�

4XLHQHV� VXPLQLVWUHQ� HO� IOXLGR� HOpFWULFR�� XQD� YH]� HQWHUDGRV� GHO� SHOLJUR� LQPLQHQWH�� GHEHQ� WRPDU� ODV�
PHGLGDV�SHUWLQHQWHV�SDUD� HYLWDU�TXH� HO� ULHVJR�VH�FRQYLHUWD� HQ� DFFLGHQWH�� LQFOX\HQGR�VL� HV�GHO� FDVR�� OD�
GHVHQHUJL]DFLyQ�GH�OD�LQVWDODFLyQ�\�VH�GHEHQ�GHMDU�UHJLVWURV�GHO�KHFKR��6L�FRPR�FRQVHFXHQFLD�GH�OD�QR�
DSOLFDFLyQ�GH� ORV�FRUUHFWLYRV�RFXUUH�XQ�DFFLGHQWH�� OD�SHUVRQD�R�SHUVRQDV�TXH�JHQHUDURQ� OD�FDXVD�GH� OD�
LQVHJXULGDG \� TXLHQHV� D� VDELHQGDV� GHO� ULHVJR� QR� WRPDURQ� ODV� PHGLGDV� QHFHVDULDV� GHEHQ� VHU�
LQYHVWLJDGDV�SRU�ORV�HQWHV�FRPSHWHQWHV�\�GHEHQ�UHVSRQGHU�SRU�ODV�LPSOLFDFLRQHV�GHULYDGDV�GHO�KHFKR�

/DV� LQVWDODFLRQHV� TXH� QR� FXPSOHQ� ODV� QRUPDV� YLJHQWHV� DO� PRPHQWR� GH� OD� FRQVWUXFFLyQ� \� SUHVHQWHQ
ULHVJRV� SDUD� OD� VHJXULGDG� GH� ODV� SHUVRQDV�� OD� PLVPD� LQVWDODFLyQ� ODV� HGLILFDFLRQHV� R� LQIUDHVWUXFWXUD
DOHGDxD��GHEHQ�DFWXDOL]DU�OD�LQVWDODFLyQ�EDMR�ORV�UHTXLVLWRV�GHO�5(7,(�

6L�FRPR�SDUWH�GH�XQ�SURJUDPD�GH�LQVSHFFLRQHV��WDO�FRPR�VH�OH�UHDOL]D�D�ORV�PHGLGRUHV��HO�2SHUDGRU�GH�
5HG� R� HO� &RPHUFLDOL]DGRU� GH� OD� HQHUJtD� GHWHFWD VLWXDFLRQHV� GH� SHOLJUR� LQPLQHQWH�� GHEHQ� VROLFLWDUOH� DO�
SURSLHWDULR�R�WHQHGRU�GH�OD�LQVWDODFLyQ�TXH�UHDOLFH ODV�DGHFXDFLRQHV QHFHVDULDV�SDUD�HOLPLQDU�R�PLQLPL]DU�
HO�ULHVJR� /D�IHFKD�GH HQWUDGD�HQ�YLJHQFLD�GHO�UHJODPHQWR QR�SRGUi�FRQVLGHUDUVH�H[FXVD SDUD�QR�FRUUHJLU�
ODV�GHILFLHQFLDV�TXH�FDWDORJDQ D�OD�LQVWDODFLyQ�FRPR�GH�DOWR�ULHVJR�R�SHOLJUR�LQPLQHQWH�SDUD�OD�VDOXG�R�OD�
YLGD GH�ODV�SHUVRQDV�

(Q� HO� FDVR� TXH� ORV� UHVSRQVDEOHV� GH� FDXVDU� OD� FRQGLFLyQ� TXH� FRQYLHUWHQ� HQ� SHOLJUR� LQPLQHQWH� OD�
LQVWDODFLyQ� VH�QLHJXHQ D�FRUUHJLU�ODV�GHILFLHQFLDV��FXDOTXLHU�FLXGDGDQR�SRGUi�LQIRUPDU DQWH�ORV�HQWHV�GH�
FRQWURO \� YLJLODQFLD R� KDFHU� XVR� GH� ORV� LQVWUXPHQWRV� OHJDOHV� GH� SDUWLFLSDFLyQ� FLXGDGDQD� DQWH� ODV�
DXWRULGDGHV�MXGLFLDOHV��KDFLHQGR OD�GHVFULSFLyQ GH�ORV�DVSHFWRV�TXH�KDFHQ�GH�OD�LQVWDODFLyQ�XQ�HOHPHQWR�
GH�SHOLJUR�LQPLQHQWH�R�DOWR�ULHVJR�

���� 3(5','$6�7e&1,&$6�$&(37$'$6

(Q�HO�GLVHxR�GH�ODV�LQVWDODFLRQHV�HOpFWULFDV��H[FHSWR�HQ�ODV�UHVLGHQFLDOHV�GH�PHQRV�GH��� N9$�GH�FDUJD�
LQVWDODEOH� VH GHEH� KDFHU� DQiOLVLV� GHO FRQGXFWRU PiV� HFRQyPLFR HQ� DFRPHWLGD� \� DOLPHQWDGRUHV��
FRQVLGHUDQGR� HO� YDORU� GH ODV� SpUGLGDV� GH� HQHUJtD� HQ� VX� YLGD� ~WLO� WHQLHQGR� HQ� FXHQWD� ODV� FDUJDV�
HVWLPDGDV�� ORV� WLHPSRV�GH�RFXUUHQFLD�� ODV�SpUGLGDV�DGLFLRQDOHV�SRU�DUPyQLFRV \� ORV� FRVWRV�GH�HQHUJtD
SUR\HFWDQGR�HO�YDORU�DFWXDO�HQ�OD YLGD ~WLO GH�OD�LQVWDODFLyQ��(Q�ODV�LQVWDODFLRQHV GH�XVR�JHQHUDO VH�GHEHQ
FXPSOLU� ORV� UHTXLVLWRV� GH� SpUGLGDV WpFQLFDV� GHWHUPLQDGDV� SRU� OD� &5(*� R� OD� UHJODPHQWDFLyQ� WpFQLFD
DSOLFDEOH VREUH�XVR�HILFLHQWH�GH� OD�HQHUJtD�HOpFWULFD� (O�FRQVWUXFWRU�GH� OD� LQVWDODFLyQ�GHEH�DWHQGHU�HVWH�
UHTXHULPLHQWR�GH�GLVHxR \�QR�SRGUi�GLVPLQXLU� ODV�HVSHFLILFDFLRQHV�GHO�FRQGXFWRU��VL�FRQ� OD�PRGLILFDFLyQ�
VXSHUD�ORV�QLYHOHV�GH�SpUGLGDV�DFHSWDGRV�

$57Ë&8/2 ���� &203$7,%,/,'$' (/(&7520$*1e7,&$

/DV� WpFQLFDV� GH� OD� FRPSDWLELOLGDG� HOHFWURPDJQpWLFD� �&(0�� VH� GHEHQ� DSOLFDU� FXDQGR� ORV� QLYHOHV� GH�
RSHUDFLyQ�GH� ORV�GLVSRVLWLYRV��HTXLSRV�R�VLVWHPDV�VHDQ�PiV�H[LJHQWHV�TXH� ORV� UHTXHULGRV�SDUD�FXPSOLU�
FRQ�OD�VHJXULGDG�GH�SHUVRQDV��/D�&(0�HV�OD�DUPRQtD�TXH�VH�SUHVHQWD�HQ�XQ�DPELHQWH�HOHFWURPDJQpWLFR��
HQ� HO� FXDO� RSHUDQ� VDWLVIDFWRULDPHQWH� ORV� HTXLSRV� UHFHSWRUHV�� (O� FRUUHFWR� GHVHPSHxR� VH� SXHGH� YHU�
DIHFWDGR� SRU� HO� QLYHO� GH� ODV� SHUWXUEDFLRQHV� HOHFWURPDJQpWLFDV� H[LVWHQWHV� HQ� HO� DPELHQWH�� SRU� OD�
VXVFHSWLELOLGDG�GH�ORV�GLVSRVLWLYRV�\�SRU�OD�FDQWLGDG�GH�HQHUJtD�GH�OD�SHUWXUEDFLyQ�TXH�VH�SXHGD�DFRSODU�D�
ORV�GLVSRVLWLYRV��&XDQGR�HVWRV� WUHV�HOHPHQWRV�SURSLFLDQ� OD� WUDQVIHUHQFLD�GH�HQHUJtD�QRFLYD��VH�SURGXFH�
XQD�LQWHUIHUHQFLD�HOHFWURPDJQpWLFD��TXH�VH�SXHGH�PDQLIHVWDU�FRPR�XQD�PDOD�RSHUDFLyQ��HUURU��DSDJDGR�\�
UHHQFHQGLGR GH�HTXLSRV�R�VX�GHVWUXFFLyQ�
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/RV�FRPSRQHQWHV�GH� OD�FRPSDWLELOLGDG�HOHFWURPDJQpWLFD�VRQ��(PLVRU��FDQDO�GH�DFRSOH�\�UHFHSWRU��(Q�OD�
VLJXLHQWH�)LJXUD �����VH�H[SRQH�OD�HVWUXFWXUD�GH�OD�FRPSDWLELOLGDG�HOHFWURPDJQpWLFD��GRQGH�

3(� �3HUWXUEDFLyQ�HOHFWURPDJQpWLFD�
&��� �&DQDO�GH�DFRSOH�
,(�� �,QWHUIHUHQFLD�HOHFWURPDJQpWLFD�

)LJXUD �����(VWUXFWXUD�GH�OD�&(0

3DUD�HIHFWRV�GHO�SUHVHQWH�UHJODPHQWR��ORV�HTXLSRV�\�GLVSRVLWLYRV�XWLOL]DGRV�HQ�ODV�LQVWDODFLRQHV�HOpFWULFDV�
GHEHQ�RSHUDU�DGHFXDGDPHQWH�HQ�XQ�HQWRUQR�HOHFWURPDJQpWLFR�VLQ�JHQHUDU�SHUWXUEDFLRQHV QR�GHVHDGDV�
DO�VLVWHPD�R�D RWURV�HTXLSRV� \� WHQHU� OD�FDSDFLGDG�GH VRSRUWDU� ODV�SHUWXUEDFLRQHV�SURGXFLGDV�SRU�RWURV�
HTXLSRV�R�VLVWHPDV�\ FRQWLQXDU�RSHUDQGR�VDWLVIDFWRULDPHQWH�

$�SDUWLU�GH�HQHUR����GH������� ORV�HTXLSRV�REMHWR�GHO�SUHVHQWH�UHJODPHQWR�\�GH�UHJXODFLyQ� LQWHUQDFLRQDO�
VREUH� FRPSDWLELOLGDG� HOHFWURPDJQpWLFD� GHEHQ� PDUFDUVH� FRQ� OD� FODVH� \� JUXSR� GH� FRPSDWLELOLGDG�
HOHFWURPDJQpWLFD��FRQIRUPH�D�QRUPDV�LQWHUQDFLRQDOHV�R�HTXLYDOHQWHV�

$57Ë&8/2 ���� &/$6,),&$&,Ï1 '( /26 1,9(/(6 '( 7(16,Ï1

3DUD�HIHFWRV�GHO�SUHVHQWH� UHJODPHQWR��VH�HVWDQGDUL]DQ� ORV�VLJXLHQWHV�QLYHOHV�GH� WHQVLyQ SDUD�VLVWHPDV�
GH�FRUULHQWH�DOWHUQD��ORV�FXDOHV�VH�DGRSWDQ�GH�OD�17&������

D� ([WUD�DOWD�WHQVLyQ��($7�� &RUUHVSRQGH�D��WHQVLRQHV�VXSHULRUHV�D�����N9�

E� $OWD�WHQVLyQ��$7�� 7HQVLRQHV�PD\RUHV�R�LJXDOHV�D������N9�\�PHQRUHV�R�LJXDOHV�D�����N9�

F� 0HGLD�WHQVLyQ��07�� /RV�GH�WHQVLyQ�QRPLQDO�VXSHULRU�D������9�H�LQIHULRU�D������N9�

G� %DMD�WHQVLyQ��%7�� /RV�GH�WHQVLyQ�QRPLQDO�PD\RU�R�LJXDO�D����9�\�PHQRU�R�LJXDO�D������9�

H� 0X\�EDMD�WHQVLyQ��0%7���7HQVLRQHV�PHQRUHV�GH����9�

7RGD� LQVWDODFLyQ� HOpFWULFD� REMHWR� GHO�5(7,(�� GHEH� DVRFLDUVH� D� XQR� GH� ORV� DQWHULRUHV� QLYHOHV�� 6L� HQ� OD�
LQVWDODFLyQ� H[LVWHQ� FLUFXLWRV� HQ� ORV� TXH� VH� XWLOLFHQ� GLVWLQWDV� WHQVLRQHV�� HO� FRQMXQWR� GHO� VLVWHPD� VH�
FODVLILFDUi��HQ�HO�JUXSR�FRUUHVSRQGLHQWH�DO�YDORU�GH�OD�WHQVLyQ�QRPLQDO�PiV�HOHYDGD�

$57Ë&8/2 ���� ',67$1&,$6 '( 6(*85,'$'

3DUD�HIHFWRV�GHO�SUHVHQWH�UHJODPHQWR \�WHQLHQGR�HQ�FXHQWD�TXH�IUHQWH�DO�ULHVJR�HOpFWULFR�OD�WpFQLFD�PiV�
HIHFWLYD� GH�SUHYHQFLyQ�� VLHPSUH�VHUi�JXDUGDU�XQD�GLVWDQFLD� UHVSHFWR�D� ODV�SDUWHV�HQHUJL]DGDV��SXHVWR�
TXH� HO� DLUH� HV� XQ� H[FHOHQWH� DLVODQWH�� HQ� HVWH� DSDUWDGR� VH� ILMDQ� ODV� GLVWDQFLDV� PtQLPDV� TXH� GHEHQ�
JXDUGDUVH� HQWUH� OtQHDV� R� UHGHV� HOpFWULFDV� \� HOHPHQWRV� ItVLFRV� H[LVWHQWHV� D� OR� ODUJR� GH� VX� WUD]DGR�
�FDUUHWHUDV��HGLILFDFLRQHV��SLVR�GHO�WHUUHQR�GHVWLQDGR�D�VHPEUDGRV��SDVWRV�R�ERVTXHV��HWF����FRQ�HO�REMHWR�
GH� HYLWDU� FRQWDFWRV� DFFLGHQWDOHV� /DV� GLVWDQFLDV� YHUWLFDOHV� \� KRUL]RQWDOHV� TXH� VH� SUHVHQWDQ� HQ� ODV�
VLJXLHQWHV� WDEODV�� VH�DGRSWDURQ�GH� OD� QRUPD $16,�&��� WRGDV� ODV� WHQVLRQHV�GDGDV�HQ� HVWDV� WDEODV� VRQ�
HQWUH�IDVHV��SDUD�FLUFXLWRV�FRQ�QHXWUR�SXHVWR�D�WLHUUD�VyOLGDPHQWH�\�RWURV�FLUFXLWRV�HQ�ORV�TXH�VH�WHQJD�XQ�
WLHPSR�GHVSHMH�GH�IDOOD�D�WLHUUD�DFRUGH�FRQ�HO�SUHVHQWH�UHJODPHQWR�

3$57(6

(0,625�2�)8(17( 5(&(3725�2�9Ë&7,0$

&$1$/

&  ,((;35(6,Ï1 3( 

(/,0,1$5�3( ,16(16,%,/,=$5$&&,21(6
$7(18$5
(1(5*Ë$
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$QH[R�*HQHUDO�5HJODPHQWR 7pFQLFR�GH�,QVWDODFLRQHV�(OpFWULFDV�� 5(7,(
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/RV�FRQVWUXFWRUHV�\�HQ�JHQHUDO�TXLHQHV�SUHVHQWHQ�SUR\HFWRV�D�ODV�FXUDGXUtDV��RILFLQDV�GH�SODQHDFLyQ�GHO�
RUGHQ� WHUULWRULDO� \� GHPiV�HQWLGDGHV� UHVSRQVDEOHV� GH� H[SHGLU� ODV� OLFHQFLDV� R� SHUPLVRV� GH� FRQVWUXFFLyQ��
GHEHQ�PDQLIHVWDU�SRU�HVFULWR�TXH�ORV�SUR\HFWRV�TXH VROLFLWDQ�GLFKR�WUiPLWH�FXPSOHQ�D�FDEDOLGDG�FRQ� ODV�
GLVWDQFLDV�PtQLPDV�GH�VHJXULGDG�HVWDEOHFLGDV�HQ�HO�5(7,(��

(V�UHVSRQVDELOLGDG�GHO�GLVHxDGRU�GH�OD�LQVWDODFLyQ�HOpFWULFD�YHULILFDU�TXH�HQ�OD�HWDSD�SUHFRQVWUXFWLYD�HVWH�
UHTXLVLWR� VH� FXPSOD� 1R� VH� SRGUi� GDU� OD� FRQIRUPLGDG� FRQ� HO�5(7,( D� LQVWDODFLRQHV� TXH� YLROHQ� HVWDV�
GLVWDQFLDV��(O�SURIHVLRQDO�FRPSHWHQWH�UHVSRQVDEOH�GH�OD�FRQVWUXFFLyQ�GH�OD�LQVWDODFLyQ�R�HO�LQVSHFWRU�TXH�
YLROH�HVWD�GLVSRVLFLyQ��VLQ�SHUMXLFLR�GH�ODV�DFFLRQHV�SHQDOHV�R�FLYLOHV��GHEH�VHU�GHQXQFLDGR�H�LQYHVWLJDGR
GLVFLSOLQDULDPHQWH�SRU�HO�FRQVHMR�SURIHVLRQDO�UHVSHFWLYR��

(O� SURSLHWDULR� GH� XQD LQVWDODFLyQ TXH� DO� PRGLILFDU OD� FRQVWUXFFLyQ� YLROH� ODV� GLVWDQFLDV� PtQLPDV� GH�
VHJXULGDG��VHUi�REMHWR�GH� OD� LQYHVWLJDFLyQ�DGPLQLVWUDWLYD�FRUUHVSRQGLHQWH�SRU�SDUWH�GH� ODV�HQWLGDGHV�GH�
FRQWURO�\�YLJLODQFLD�SRU�SRQHU HQ�DOWR�ULHVJR�GH�HOHFWURFXFLyQ�QR�VyOR�D�ORV�PRUDGRUHV�GH�OD�FRQVWUXFFLyQ�
REMHWR�GH� OD�YLRODFLyQ� VLQR�D�WHUFHUDV�SHUVRQDV�\�HQ�ULHVJR�GH� LQFHQGLR�R�H[SORVLyQ�D� ODV�HGLILFDFLRQHV�
FRQWLJXDV�

$�PHQRV�TXH�VH�LQGLTXH�OR�FRQWUDULR��WRGDV�ODV�GLVWDQFLDV�GH�VHJXULGDG�GHEHQ�VHU�PHGLGDV�GH�VXSHUILFLH�
D� VXSHUILFLH�� 3DUD� OD� PHGLFLyQ� GH� GLVWDQFLDV� GH� VHJXULGDG�� ORV� DFFHVRULRV� PHWiOLFRV� QRUPDOPHQWH�
HQHUJL]DGRV�VHUiQ�FRQVLGHUDGRV�FRPR�SDUWH�GH� ORV� FRQGXFWRUHV�GH� OtQHD \ ODV�EDVHV�PHWiOLFDV�GH� ORV�
WHUPLQDOHV� GHO� FDEOH� R ORV� GLVSRVLWLYRV� VLPLODUHV� GHEHQ� VHU� WRPDGRV� FRPR� SDUWH� GH� OD� HVWUXFWXUD� GH�
VRSRUWH��/D�SUHFLVLyQ�HQ�ORV�HOHPHQWRV�GH�PHGLGD�QR�SRGUi�WHQHU�XQ�HUURU�GH�PiV�R�PHQRV������

3DUD� PD\RU� FODULGDG� VH� GHEHQ� WHQHU� HQ� FXHQWD� ODV� QRWDV� H[SOLFDWLYDV�� ODV� ILJXUDV� \� ODV� WDEODV� DTXt�
HVWDEOHFLGDV�

1RWD����/DV�GLVWDQFLDV�GH�VHJXULGDG�HVWDEOHFLGDV�HQ�ODV�VLJXLHQWHV�WDEODV��DSOLFDQ�D�FRQGXFWRUHV�GHVQXGRV�

1RWD����(Q�HO�FDVR�GH�WHQVLRQHV�PD\RUHV�D������N9�HQWUH�IDVHV��ODV�GLVWDQFLDV�GH�DLVODPLHQWR�HOpFWULFR�HVSHFLILFDGDV�
HQ�ODV�WDEODV�VH�LQFUHPHQWDUiQ�HQ�XQ����SRU�FDGD�����P�TXH�VREUHSDVHQ�ORV����� PHWURV�VREUH�HO�QLYHO�GHO�PDU�

1RWD� ���/DV� GLVWDQFLDV� YHUWLFDOHV� VH� WRPDQ� VLHPSUH� GHVGH� HO� SXQWR� HQHUJL]DGR�PiV� FHUFDQR� DO� OXJDU� GH� SRVLEOH�
FRQWDFWR�

1RWD��� /D�GLVWDQFLD�KRUL]RQWDO ³E´ VH�WRPD�GHVGH�OD�SDUWH�HQHUJL]DGD PiV�FHUFDQD�DO�VLWLR�GH�SRVLEOH�FRQWDFWR��HV�
GHFLU��WUD]DQGR�XQ�FtUFXOR�GHVGH�OD�SDUWH�HQHUJL]DGD� WHQLHQGR�HQ�FXHQWD�OD�SRVLELOLGDG�UHDO�GH�H[SDQVLyQ�YHUWLFDO�TXH�
WHQJD�OD�HGLILFDFLyQ \�TXH�HQ�QLQJ~Q�PRPHQWR�OD�UHG�TXHGH�HQFLPD GH�OD�FRQVWUXFFLyQ�

1RWD��� 6L�VH�WLHQH�XQD� LQVWDODFLyQ�FRQ�XQD�WHQVLyQ�GLIHUHQWH�D� ODV�FRQWHPSODGDV�HQ�HO�SUHVHQWH� UHJODPHQWR��GHEH�
FXPSOLUVH�HO�UHTXLVLWR�H[LJLGR�SDUD�OD�WHQVLyQ�LQPHGLDWDPHQWH�VXSHULRU�

1RWD��� &XDQGR�ORV�HGLILFLRV��FKLPHQHDV��DQWHQDV�R�WDQTXHV�X�RWUDV�LQVWDODFLRQHV�HOHYDGDV�QR�UHTXLHUDQ�DOJ~Q�WLSR�
GH�PDQWHQLPLHQWR�� FRPR� SLQWXUD�� OLPSLH]D�� FDPELR� GH� SDUWHV� R� WUDEDMR� GH� SHUVRQDV� FHUFD� GH� ORV� FRQGXFWRUHV�� OD�
GLVWDQFLD�KRUL]RQWDO�³E´��VH�SRGUi�UHGXFLU�HQ������P�

1RWD��� 8Q�WHFKR��EDOFyQ�R�iUHD�HV�FRQVLGHUDGR�IiFLOPHQWH�DFFHVLEOH�SDUD�ORV�SHDWRQHV�VL�pVWH�SXHGH�VHU�DOFDQ]DGR�
GH� PDQHUD� FDVXDO� D� WUDYpV� GH� XQD� SXHUWD�� UDPSD�� YHQWDQD�� HVFDOHUD� R� XQD� HVFDOHUD� D� PDQR� SHUPDQHQWHPHQWH�
XWLOL]DGD�SRU�XQD�SHUVRQD��D�SLH��DOJXLHQ�TXH�QR�GHVSOLHJD�QLQJ~Q�HVIXHU]R� ItVLFR�H[WUDRUGLQDULR�QL�HPSOHD�QLQJ~Q�
LQVWUXPHQWR�R�GLVSRVLWLYR�HVSHFLDO�SDUD�WHQHU�DFFHVR�D�pVWRV��1R�VH�FRQVLGHUD�XQ�PHGLR�GH�DFFHVR�D�XQD�HVFDOHUD�
SHUPDQHQWHPHQWH� XWLOL]DGD� VL� HV� TXH� VX� SHOGDxR� PiV� EDMR� PLGH� ����� P� R� PiV� GHVGH� HO� QLYHO� GHO� SLVR� X� RWUD�
VXSHUILFLH�DFFHVLEOH�ILMD�

1RWD����6L�VH� WLHQH�XQ� WHQGLGR�DpUHR�FRQ�FDEOH�DLVODGR�\�FRQ�SDQWDOOD�QR�VH�DSOLFDQ HVWDV�GLVWDQFLDV�� WDPSRFR�VH�
DSOLFD�SDUD�FRQGXFWRUHV�DLVODGRV�SDUD�EDMD�WHQVLyQ�

1RWD����(Q�WHFKRV�PHWiOLFRV�FHUFDQRV�R HQ�FDVRV�GH�UHGHV�GH�FRQGXFFLyQ�TXH�YDQ�SDUDOHODV�R�TXH�FUX]DQ�ODV�OtQHDV�
GH�PHGLD��DOWD�\�H[WUD�DOWD�WHQVLyQ��VH�GHEH�YHULILFDU�TXH�ODV�WHQVLRQHV�LQGXFLGDV�QR�JHQHUHQ SHOLJUR�R�QR�DIHFWHQ�HO
IXQFLRQDPLHQWR GH�RWUDV�UHGHV�

1RWD�����'RQGH�HO�HVSDFLR�GLVSRQLEOH�QR�SHUPLWD�FXPSOLU�ODV�GLVWDQFLDV�KRUL]RQWDOHV�GH�OD�7DEOD������SDUD�UHGHV�GH�
PHGLD�WHQVLyQ� WDOHV�FRPR�HGLILFDFLRQHV�FRQ�IDFKDGDV�R�WHUUD]DV�FHUFDQDV��OD�VHSDUDFLyQ�VH�SXHGH�UHGXFLU�KDVWD�HQ�
XQ������VLHPSUH \�FXDQGR� ORV�FRQGXFWRUHV��HPSDOPHV�\�KHUUDMHV� WHQJDQ�XQD�FXELHUWD�TXH�SURSRUFLRQH�VXILFLHQWH�
ULJLGH]�GLHOpFWULFD�SDUD�OLPLWDU�OD�SUREDELOLGDG�GH�IDOOD�D�WLHUUD� WDO FRPR�OD�GH�ORV�FDEOHV�FXELHUWRV FRQ�WUHV�FDSDV SDUD�
UHG�FRPSDFWD��$GLFLRQDOPHQWH��GHEHQ WHQHU�HVSDFLDGRUHV \�XQD�VHxDOL]DFLyQ�TXH� LQGLTXH�TXH�HV�FDEOH�QR�DLVODGR��
(Q ]RQDV�DUERUL]DGDV�XUEDQDV�VH�UHFRPLHQGD�XVDU�HVWD�WHFQRORJtD�SDUD�GLVPLQXLU�ODV�SRGDV�

1RWD����(Q�JHQHUDO�ORV�FRQGXFWRUHV�GH�OD�OtQHD�GH�PD\RU�WHQVLyQ�GHEHQ HVWDU�D�PD\RU�DOWXUD�TXH�ORV�GH�OD�GH�PHQRU�
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WHQVLyQ�
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/DV� GLVWDQFLDV� PtQLPDV� GH� VHJXULGDG� TXH� GHEHQ� JXDUGDU� ODV� SDUWHV� HQHUJL]DGDV� UHVSHFWR� GH ODV�
FRQVWUXFFLRQHV��VRQ ODV�HVWDEOHFLGDV�HQ� OD�7DEOD������GHO�SUHVHQWH� UHJODPHQWR \�SDUD�VX� LQWHUSUHWDFLyQ�
VH�GHEH�WHQHU�HQ�FXHQWD�OD�)LJXUD������

7DEOD������GLVWDQFLDV�PtQLPDV�GH�VHJXULGDG�HQ�]RQDV�FRQ�FRQVWUXFFLRQHV

,JXDOPHQWH��HQ� LQVWDODFLRQHV�FRQVWUXLGDV�EDMR�FULWHULR�GH�
OD�QRUPD�,(&��������SDUD�WHQVLRQHV�PD\RUHV�GH���N9��VH�
GHEHQ�WHQHU�HQ�FXHQWD�\�DSOLFDU� ODV�GLVWDQFLDV�GH� OD� ,(&�
���������

ÒQLFDPHQWH� VH� SHUPLWH� HO� SDVR� GH� FRQGXFWRUHV� SRU�
HQFLPD�GH�FRQVWUXFFLRQHV� �GLVWDQFLD�YHUWLFDO� ³D´��FXDQGR�
HO� WHQHGRU� GH� OD� LQVWDODFLyQ� HOpFWULFD� WHQJD� DEVROXWR�
FRQWURO�� WDQWR� GH� OD� LQVWDODFLyQ� HOpFWULFD� FRPR� GH� ODV�
PRGLILFDFLRQHV�GH�OD�HGLILFDFLyQ�R�HVWUXFWXUD�GH�OD�SODQWD��
(QWHQGLGR� HVWR� FRPR� OD� DGPLQLVWUDFLyQ�� RSHUDFLyQ� \�
PDQWHQLPLHQWR�� WDQWR� GH� OD� HGLILFDFLyQ� FRPR� GH� OD�
LQVWDODFLyQ�HOpFWULFD��

(Q�QLQJ~Q� FDVR� VH�SHUPLWLUi� HO� SDVR� GH� FRQGXFWRUHV� GH
UHGHV� R� OtQHDV� GHO� VHUYLFLR� S~EOLFR�� SRU� HQFLPD� GH�
HGLILFDFLRQHV�GRQGH�VH�WHQJD�SUHVHQFLD�GH�SHUVRQDV� )LJXUD ������'LVWDQFLDV�GH�VHJXULGDG�HQ�

]RQDV�FRQ�FRQVWUXFFLRQHV

1RWD� (Q�UHGHV�S~EOLFDV�R�GH�XVR�JHQHUDO�QR�VH�SHUPLWH�OD�FRQVWUXFFLyQ�GH�HGLILFDFLRQHV�GHEDMR�GH�ORV�FRQGXFWRUHV��
HQ�FDVR�GH�SUHVHQWDUVH�WDO�VLWXDFLyQ�HO�25�VROLFLWDUi�D�ODV�DXWRULGDGHV�FRPSHWHQWHV�WRPDU�ODV�PHGLGDV�SHUWLQHQWHV��
7DPSRFR�VHUi�SHUPLWLGD�OD�FRQVWUXFFLyQ�GH�UHGHV�SDUD�XVR�S~EOLFR�SRU�HQFLPD�GH�ODV�HGLILFDFLRQHV�

�����',67$1&,$6�0Ë1,0$6�'(�6(*85,'$'�3$5$�',)(5(17(6�/8*$5(6�<�6,78$&,21(6

(Q�OtQHDV�GH�WUDVPLVLyQ�R�UHGHV�GH�GLVWULEXFLyQ��OD�DOWXUD�GH�ORV�FRQGXFWRUHV�UHVSHFWR�GHO�SLVR�R�GH�OD�YtD��
FRPR�OR�VHxDODQ�ODV�)LJXUDV������\�������QR�SRGUi�VHU�PHQRU�D�ODV�HVWDEOHFLGDV�HQ�OD�7DEOD������
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'HVFULSFLyQ 7HQVLyQ�QRPLQDO�
HQWUH�IDVHV��N9�

'LVWDQFLD�
�P�

'LVWDQFLD�YHUWLFDO�³D´� VREUH� WHFKRV�\�SUR\HFFLRQHV��DSOLFDEOH�VRODPHQWH�D�]RQDV�GH�PX\�
GLItFLO�DFFHVR�D�SHUVRQDV�\�VLHPSUH�TXH�HO�SURSLHWDULR�R�WHQHGRU�GH�OD�LQVWDODFLyQ�HOpFWULFD�
WHQJD�DEVROXWR�FRQWURO�WDQWR�GH�OD�LQVWDODFLyQ�FRPR�GH�OD�HGLILFDFLyQ���)LJXUD��������

���������� ���

������������������ ���

�� ����

'LVWDQFLD� KRUL]RQWDO� ³E´� D� PXURV�� EDOFRQHV�� VDOLHQWHV�� YHQWDQDV� \� GLIHUHQWHV� iUHDV�
LQGHSHQGLHQWHPHQWH�GH�OD�IDFLOLGDG�GH�DFFHVLELOLGDG�GH�SHUVRQDV���)LJXUD������

������� ���

���������� ���

������������������ ���
�� ���

'LVWDQFLD�YHUWLFDO� ³F´�VREUH�R�GHEDMR�GH�EDOFRQHV�R�WHFKRV�GH�IiFLO�DFFHVR�D�SHUVRQDV��\�
VREUH�WHFKRV�DFFHVLEOHV�D�YHKtFXORV�GH�Pi[LPR������P�GH�DOWXUD���)LJXUD������

���������� ���
������������������ ���

�� ���
'LVWDQFLD� YHUWLFDO� ³G´� D� FDUUHWHUDV�� FDOOHV�� FDOOHMRQHV�� ]RQDV� SHDWRQDOHV�� iUHDV� VXMHWDV� D�
WUiILFR�YHKLFXODU���)LJXUD�������SDUD�YHKtFXORV�GH�PiV�GH������P�GH�DOWXUD�

������� ���
������� ���

���������� ���
������������������ ���

�� �
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)LJXUD������'LVWDQFLDV�³G´�\�³G�´�HQ�FUXFH�\�
UHFRUULGRV�GH�YtDV

)LJXUD ������'LVWDQFLD�³H´�HQ�FUXFHV�FRQ�
IHUURFDUULOHV�VLQ�HOHFWULILFDU

)LJXUD���� ���'LVWDQFLD�³I´�\�³J´�SDUD�FUXFHV�FRQ�IHUURFDUULOHV�\�UtRV

1RWD� (Q�HO�FDVR�GH WHQVLRQHV�OtQHD�± WLHUUD�TXH�VXSHUHQ����N9��VH�SRGUiQ�DXPHQWDU�ODV�GLVWDQFLDV�GH�OD�7DEOD������
R� GLVPLQXLU� HO� FDPSR� HOpFWULFR�� FRQVLGHUDQGR� TXH� HO� YHKtFXOR� R� HTXLSR�PiV� JUDQGH� HVSHUDGR� EDMR� OD� OtQHD� IXHUD�
FRQHFWDGR�D�WLHUUD�SDUD� OLPLWDU�D���P$�UPV�OD�FRUULHQWH�GH�HVWDGR�HVWDFLRQDULR�GHELGD�D� ORV�HIHFWRV�HOHFWURVWiWLFRV���
3DUD�FDOFXODU�HVWD�FRQGLFLyQ�ORV�FRQGXFWRUHV�GHEHQ�HVWDU�GHVHQHUJL]DGRV�\�OD�IOHFKD�D�����&�

/Ë1($

H
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7DEOD ������'LVWDQFLDV�PtQLPDV�GH�VHJXULGDG�SDUD�GLIHUHQWHV�VLWXDFLRQHV

� 3iUUDIR�FRUUHJLGR�PHGLDQWH�5HVROXFLyQ������� GH����GH�RFWXEUH�GH������

'HVFULSFLyQ 7HQVLyQ�QRPLQDO�
HQWUH�IDVHV��N9�

'LVWDQFLD��P�

'LVWDQFLD�PtQLPD�DO�VXHOR� ³G´� HQ�FUXFHV FRQ�FDUUHWHUDV��FDOOHV�� FDOOHMRQHV��
]RQDV�SHDWRQDOHV��iUHDV�VXMHWDV�D�WUiILFR�YHKLFXODU��)LJXUD�������

��� ����
������� ���
������� ���
������� ���

���������� ���
������������������ ���

�� ���
&UXFH�GH�OtQHDV�DpUHDV�GH�EDMD��WHQVLyQ�HQ�JUDQGHV�DYHQLGDV� �� ���

'LVWDQFLD� PtQLPD� DO� VXHOR� ³G�´� GHVGH� OtQHDV� TXH� UHFRUUHQ DYHQLGDV��
FDUUHWHUDV�\�FDOOHV��)LJXUD�������

��� ����
������� ���
������� ���
������� ���

���������� ���
������������������ ���

�� ���
'LVWDQFLD� PtQLPD� DO� VXHOR� ³G´� HQ ]RQDV� GH ERVTXHV� GH� DUEXVWRV�� iUHDV�
FXOWLYDGDV��SDVWRV��KXHUWRV��HWF��6LHPSUH�TXH�VH�WHQJD�HO�FRQWURO�GH�OD�DOWXUD�
Pi[LPD� TXH� SXHGHQ� DOFDQ]DU� ODV� FRSDV� GH� ORV� DUEXVWRV� R� KXHUWRV��
ORFDOL]DGRV�HQ�OD�]RQDV�GH�VHUYLGXPEUH��)LJXUD�������

��� ���
������� ���
������� ���
������� ���

���������� ���
������������������ ���

�� ���
(Q� iUHDV� GH� ERVTXHV� \� KXHUWRV� GRQGH� VH� GLILFXOWD� HO� FRQWURO� DEVROXWR� GHO�
FUHFLPLHQWR�GH�HVWDV�SODQWDV�\�VXV�FRSDV�SXHGDQ�RFDVLRQDU�DFHUFDPLHQWRV�
SHOLJURVRV�� VH� UHTXLHUD� HO� XVR� GH� PDTXLQDULD� DJUtFROD� GH� JUDQ� DOWXUD� R� HQ�
FUXFHV� GH� IHUURFDUULOHV� VLQ� HOHFWULILFDU�� VH� GHEH� DSOLFDU� FRPR� GLVWDQFLD� ³H´�
HVWRV�YDORUHV��)LJXUD�������

��� ����
������� ���
������� ���
������� ���

���������� ���
������������������ ���

�� ���
'LVWDQFLD�PtQLPD�YHUWLFDO�HQ�HO�FUXFH��³I´�D�ORV�FRQGXFWRUHV�DOLPHQWDGRUHV��GH�
IHUURFDUULOHV�HOHFWULILFDGRV��WHOHIpULFRV��WUDQYtDV�\�WUROH�EXVHV��)LJXUD������

��� ���
������� ���
������� ���
������� ���

���������� ���
������������������ ���

�� ���
'LVWDQFLD�PtQLPD�YHUWLFDO� UHVSHFWR�GHO�Pi[LPR�QLYHO�GHO�DJXD�³J´ HQ�FUXFH�
FRQ� UtRV�� FDQDOHV� QDYHJDEOHV� R� IORWDQWHV� DGHFXDGRV� SDUD� HPEDUFDFLRQHV�
FRQ�DOWXUD�VXSHULRU�D���P�\�PHQRU�GH���P��)LJXUD�������

��� ����
������� ����
������� ����
������� ����

���������� ����
������������������ ����

�� ���
'LVWDQFLD�PtQLPD�YHUWLFDO� UHVSHFWR�GHO�Pi[LPR�QLYHO�GHO�DJXD�³J´ HQ�FUXFH�
FRQ�UtRV��FDQDOHV�QDYHJDEOHV�R�IORWDQWHV��QR�DGHFXDGDV�SDUD�HPEDUFDFLRQHV�
FRQ�DOWXUD�PD\RU�D���P����)LJXUD������

��� ���
������� ���
������� ���
������� ���

���������� ���
������������������ ���

�� ���
'LVWDQFLD� PtQLPD� YHUWLFDO� DO� SLVR� HQ� FUXFH� SRU� HVSDFLRV� XVDGRV� FRPR�
FDPSRV�GHSRUWLYRV�DELHUWRV��VLQ� LQIUDHVWUXFWXUD�HQ� OD�]RQD�GH�VHUYLGXPEUH��
WDOHV� FRPR� JUDGHUtDV� FDVHWDV� R� FXDOTXLHU� WLSR� GH� HGLILFDFLRQHV� XELFDGDV�
GHEDMR�GH�ORV�FRQGXFWRUHV�

��� ����
������� ����
������� ��
������� ��

���������� ��
������������������ ��

�� ��
'LVWDQFLD� PtQLPD� KRUL]RQWDO� HQ� FUXFH� FHUFDQR� D� FDPSRV� GHSRUWLYRV� TXH�
LQFOX\DQ� LQIUDHVWUXFWXUD�� WDOHV� FRPR� JUDGHUtDV�� FDVHWDV� R� FXDOTXLHU� WLSR� GH�
HGLILFDFLyQ DVRFLDGD�DO�FDPSR�GHSRUWLYR�

��� ����
������� ���
������� ���
������� ���

���������� ���
������������������ ���

�� ���
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/DV�GLVWDQFLDV�YHUWLFDOHV�PtQLPDV�HQ�FUXFHV�R�UHFRUULGRV�SDUDOHORV�GH�GLVWLQWDV�OtQHDV� QR�SRGUiQ�VHU�
PHQRUHV�D�ODV�HVWDEOHFLGDV�HQ�OD�7DEOD������

',67$1&,$6�(1�0(7526

7HQVLyQ�
QRPLQDO��N9��
HQWUH�IDVHV�GH�

OD�OtQHD�
VXSHULRU

��� ��� ��� ��� ��� ��� ��� ��� ��� ���
������� ��� ��� ��� ��� ��� ��� ��� ���
������� ��� ��� ��� ��� ��� ��� ���

�� ��� ��� ��� ��� ��� ���
���� ��� ��� ��� ��� ���

���������� ��� ��� ��� ���
������������������ ��� ��� ���

�� ��� ���
&RPXQLFDFLRQHV ���

&RPXQLFDFLyQ �� �����
�����
�����
���

���
�����
��

���� �� ����
���

����
���

���

7HQVLyQ�QRPLQDO��N9��HQWUH�IDVHV�GH�OD�OtQHD�LQIHULRU
7DEOD ������'LVWDQFLDV�YHUWLFDOHV�PtQLPDV�HQ�YDQRV�FRQ�OtQHDV�GH GLIHUHQWHV�WHQVLRQHV

�����',67$1&,$6�0Ë1,0$6�(175(�&21'8&725(6�(1�/$�0,60$�(6758&785$

/RV�FRQGXFWRUHV�VREUH�DSR\RV�ILMRV��GHEHQ�WHQHU�GLVWDQFLDV�KRUL]RQWDOHV�\�YHUWLFDOHV�HQWUH�FDGD�XQR��QR�
PHQRUHV�TXH�HO�YDORU�UHTXHULGR�HQ�ODV�7DEODV����� \������

&XDQGR�VH�WLHQHQ�FRQGXFWRUHV�GH�GLIHUHQWHV�FLUFXLWRV�� OD� WHQVLyQ�FRQVLGHUDGD�GHEH�VHU� OD�GH�IDVH�WLHUUD�
GHO�FLUFXLWR�GH�PiV�DOWD�WHQVLyQ�R�OD�GLIHUHQFLD�IDVRULDO�HQWUH�ORV�FRQGXFWRUHV�FRQVLGHUDGRV�

&XDQGR�VH�XWLOLFHQ�DLVODGRUHV�GH�VXVSHQVLyQ�\�VX�PRYLPLHQWR�QR�HVWp�OLPLWDGR��OD�GLVWDQFLD�KRUL]RQWDO�GH�
VHJXULGDG� HQWUH� ORV� FRQGXFWRUHV� GHEH� LQFUHPHQWDUVH�GH� WDO� IRUPD�TXH� OD� FDGHQD�GH�DLVODGRUHV� SXHGD�
PRYHUVH� WUDQVYHUVDOPHQWH� KDVWD� VX� Pi[LPR� iQJXOR� GH� EDODQFHR� GH� GLVHxR�� VLQ� UHGXFLU� ORV� YDORUHV�
LQGLFDGRV�HQ�OD 7DEOD�������(O�GHVSOD]DPLHQWR�GH�ORV�FRQGXFWRUHV�GHEH�LQFOXLU�OD�GHIOH[LyQ�GH�HVWUXFWXUDV�
IOH[LEOHV�\�DFFHVRULRV��FXDQGR�GLFKD�GHIOH[LyQ�SXHGD�UHGXFLU�OD�GLVWDQFLD�KRUL]RQWDO�GH�VHJXULGDG�HQWUH�ORV�
FRQGXFWRUHV�

&/$6(�'(�&,5&8,72�<�7(16,Ï1�(175(�/26�
&21'8&725(6�&216,'(5$'26

',67$1&,$6�+25,=217$/(6�'(�
6(*85,'$'��FP�

&RQGXFWRUHV�GH�FRPXQLFDFLyQ�H[SXHVWRV� ������

�������

$OLPHQWDGRUHV�GH�YtDV�IpUUHDV
��D�����9������$:*�R�PD\RU�FDOLEUH��
��D�����9��FDOLEUH�PHQRU�GH�����$:*��
(QWUH�����9�\�����N9�

��
��
��

&RQGXFWRUHV�GH�VXPLQLVWUR�GHO�PLVPR�FLUFXLWR�
��D�����N9
(QWUH�����\����N9
0iV�GH����N9

��
���PiV���FP�SRU�N9�VREUH�����N9

'HEH�DWHQGHU�QRUPDV�LQWHUQDFLRQDOHV
&RQGXFWRUHV�GH�VXPLQLVWUR�GH�GLIHUHQWH�FLUFXLWR����

��D�����N9
(QWUH�����\����N9
(QWUH����N9�\�����N9

��
���PiV���FP�SRU�N9�VREUH�����N9
�����PiV���FP�SRU�N9�VREUH����N9

7DEOD ������'LVWDQFLD�KRUL]RQWDO�HQWUH�FRQGXFWRUHV�VRSRUWDGRV�HQ�OD�PLVPD�HVWUXFWXUD�GH�DSR\R

1RWD��� 1R�VH�DSOLFD�HQ�ORV�SXQWRV�GH�WUDQVSRVLFLyQ�GH�FRQGXFWRUHV�

1RWD��� 3HUPLWLGR�GRQGH�VH�KD�XVDGR�UHJXODUPHQWH�HVSDFLDPLHQWR�HQWUH�SLQHV��PHQRU�D����FP��1R�VH�DSOLFD�HQ�ORV�
SXQWRV�GH�WUDQVSRVLFLyQ�GH�FRQGXFWRUHV�

1RWD��� 3DUD�ODV�WHQVLRQHV�TXH�H[FHGDQ�ORV������N9��OD�GLVWDQFLD�GH�VHJXULGDG�GHEH�VHU�LQFUHPHQWDGD�HQ�XQ����SRU�
FDGD�����P�HQ�H[FHVR�GH������P�VREUH�HO�QLYHO�GHO�PDU��7RGDV�ODV�GLVWDQFLDV�GH�VHJXULGDG�SDUD�WHQVLRQHV�PD\RUHV�
GH����N9�VH�EDVDUiQ�HQ�OD�Pi[LPD�WHQVLyQ�GH�RSHUDFLyQ�
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&21'8&725(6�$�0$<25�$/785$
&21'8&725(6�'(�680,1,6752�$�/$�

,17(03(5,(��7(16,Ï1�(1�N9�
+$67$���N9 (175(�����<����N9

&21'8&725(6�
$�0(125�
$/785$

&RQGXFWRUHV� \� FDEOHV� GH�
FRPXQLFDFLyQ��ORFDOL]DGRV HQ�HO�DSR\R�
GH� HPSUHVD� GH� HQHUJtD�� R� GH�
HPSUHVDV�FRPXQLFDFLRQHV�

��� ����PiV������P�SRU�N9�VREUH�����N9�

&RQGXFWRUHV�
GH�VXPLQLVWUR�
HOpFWULFR�D�OD�
LQWHPSHULH

+DVWD���N9 ��� ����PiV������P�SRU�N9�VREUH�����N9

(QWUH���N9�\�����N9 1R�SHUPLWLGR ����PiV������P�SRU�N9�VREUH�����N9

(QWUH������N9�\������
N9

1R�SHUPLWLGR ����PiV������P��SRU�N9�VREUH�����N9

(QWUH����N9�\����N9 1R�SHUPLWLGR ����PiV������P�SRU�N9��VREUH�����N9

7DEOD�������'LVWDQFLD�YHUWLFDO�PtQLPD�HQ�PHWURV�HQWUH�FRQGXFWRUHV�VREUH�OD�PLVPD�HVWUXFWXUD

1RWD����(VWDV�GLVWDQFLDV�VRQ�SDUD�FLUFXLWRV�GH�XQD�PLVPD�HPSUHVD�RSHUDGRUD��3DUD�FLUFXLWRV�GH�GLIHUHQWHV�HPSUHVDV�
OD GLVWDQFLD�VH�GHEH�DXPHQWDU�HQ�����P�

1RWD����3DUD� ODV� WHQVLRQHV�TXH�H[FHGDQ� ORV���� N9�� OD�GLVWDQFLD�GH�VHJXULGDG�YHUWLFDO�HQWUH�FRQGXFWRUHV�GHEH�VHU�
LQFUHPHQWDGD�SRU�HO�IDFWRU�GH�FRUUHFFLyQ�SRU�DOWXUD�

1RWD��� /RV�FRQGXFWRUHV�GHO�PLVPR�FLUFXLWR�GH�XQD� UHG�FRPSDFWD�FRQ�FDEOHV�FXELHUWRV�R�VHPLDLVODGRV��QR�GHEHQ�
WHQHU�XQD�VHSDUDFLyQ�PHQRU�D����FP�SDUD�WHQVLRQHV�PHQRUHV�GH����N9��QL�PHQRU�D����FP�SDUD�WHQVLRQHV�HQWUH����
N9�\������N9�

3DUiJUDIR��6H�SRGUi�XVDU� WHFQRORJtD�GH� OtQHDV�FRPSDFWDV SDUD�XQD� OtQHD�R�YDULDV� OtQHDV�HQ� OD�PLVPD�HVWUXFWXUD�
VLHPSUH� TXH� VH� FXPSODQ� ODV� GLVWDQFLDV� GH� VHJXULGDG� GHILQLGDV� HQ� QRUPDV� LQWHUQDFLRQDOHV� GH� UHFRQRFLPLHQWR�
LQWHUQDFLRQDO�FRPR ,(((�R�UHFRPHQGDFLRQHV�GHO�&,*5(�SDUD�HVWH�WLSR�GH�FRQILJXUDFLRQHV�

���� ',67$1&,$6�0Ë1,0$6�3$5$�75$%$-26�(1�2�&(5&$�'(�3$57(6�(1(5*,=$'$6

/DV�SDUWHV�HQHUJL]DGDV�D� ODV�TXH�HO� WUDEDMDGRU�SXHGD�HVWDU�H[SXHVWR��VH�GHEHQ�SRQHU�HQ�FRQGLFLyQ�GH�
WUDEDMR� HOpFWULFDPHQWH� VHJXUR� DQWHV� GH� WUDEDMDU� HQ� R� FHUFD� GH� HOODV�� D�PHQRV� TXH� VH� GHPXHVWUH� TXH�
GHVHQHUJL]DU�LQWURGX]FD�ULHVJRV�DGLFLRQDOHV��

$FWXDOPHQWH VH�KDQ�LQFUHPHQWDGR�ORV�DFFLGHQWHV�SRU�DUFRV�HOpFWULFRV��RULJLQDGRV�HQ�FRUWRFLUFXLWRV��IDOODV�
D� WLHUUD�� FRQWDFWR� GH� KHUUDPLHQWDV� FRQ� SDUWHV� HQHUJL]DGDV�� FKRTXH� WpUPLFR�� DFXPXODFLyQ� GH� SROYRV��
SpUGLGDV� GH� DLVODPLHQWR�� GHSyVLWRV� GH� PDWHULDO� FRQGXFWRU� R� OD� LRQL]DFLyQ� GHO� PHGLR�� (O� DUFR� JHQHUD�
UDGLDFLyQ� WpUPLFD� KDVWD� GH� ������ �&�� SUHVHQWD� XQ� DXPHQWR� V~ELWR� GH� SUHVLyQ� KDVWD� GH� ��� W�P� FRQ�
QLYHOHV� GH� UXLGR� SRU� HQFLPD� GH� ���� G%� \� H[SLGH� YDSRUHV� PHWiOLFRV� Wy[LFRV� SRU� GHVLQWHJUDFLyQ� GH�
SURGXFWRV��6H�GHEH�WRPDU�FRPR IURQWHUD�GH�SURWHFFLyQ�FRQWUD�DUFR�HOpFWULFR��SDUD�VLVWHPDV�PD\RUHV�D����
YROWLRV��OD�GLVWDQFLD�D�OD�FXDO�OD�HQHUJtD�LQFLGHQWH�HV�LJXDO�D���-�FP� �����FDO�FP���

3DUD� DFWLYLGDGHV� WDOHV� FRPR� FDPELR� GH� LQWHUUXSWRUHV� R� SDUWHV� GH� pO�� LQWHUYHQFLRQHV� VREUH�
WUDQVIRUPDGRUHV�GH�FRUULHQWH��PDQWHQLPLHQWR�GH�EDUUDMHV��LQVWDODFLyQ�\�UHWLUR�GH�PHGLGRUHV��DSHUWXUD�GH�
FRQGHQVDGRUHV�� PDFURPHGLFLRQHV�� PHGLFLyQ� GH� WHQVLyQ� \� FRUULHQWH�� HQWUH� RWUDV� GHEHQ� FXPSOLUVH�
SURFHGLPLHQWRV�VHJXURV�FRPR�ORV�HVWDEOHFLGRV�HQ� OD�1)3$����( R ,(&��������(Q�WRGR�FDVR�VH�GHEHQ�
FXPSOLU�ORV�VLJXLHQWHV�UHTXLVLWRV�

D� 5HDOL]DU�XQ�DQiOLVLV�GH�ULHVJRV�GRQGH�VH�WHQJD�HQ�FXHQWD�OD�WHQVLyQ��OD�SRWHQFLD�GH�FRUWRFLUFXLWR�\�HO�
WLHPSR� GH� GHVSHMH� GH� OD� IDOOD�� SDUD� GHILQLU� OD� FDWHJRUtD� GHO� ULHVJR� TXH� GHWHUPLQD� HO HOHPHQWR� GH�
SURWHFFLyQ� D� XWLOL]DU�� (O� DQiOLVLV� GH� DUFR� GHEH� UHYLVDUVH� HQ� SHULRGRV� QR� PD\RUHV� D� FLQFR� DxRV� R�
FXDQGR�VH�UHDOLFHQ�PRGLILFDFLRQHV�PD\RUHV�

E� )LMDU HWLTXHWDV�GRQGH�VH�LQGLTXH�HO�QLYHO�GH�ULHVJR�\�HO�HTXLSR�UHTXHULGR�

F� 5HDOL]DU�XQD�FRUUHFWD�VHxDOL]DFLyQ�GHO�iUHD�GH�WUDEDMR�\�GH�ODV�]RQDV�DOHGDxDV�D�pVWD�

G� 7HQHU�XQ�HQWUHQDPLHQWR�DSURSLDGR�SDUD�WUDEDMDU�HQ�WHQVLyQ��VL�HV�HO�FDVR�

H� 7HQHU�XQ�SODQR�DFWXDOL]DGR�\�DSUREDGR��SRU�XQ�SURIHVLRQDO�FRPSHWHQWH�



$1(;2�*(1(5$/�'(/�5(7,(�5(62/8&,Ð1 �������'(�$*2672 ���'( ���� &21�686�$-867(6

$QH[R�*HQHUDO�5HJODPHQWR 7pFQLFR�GH�,QVWDODFLRQHV�(OpFWULFDV�� 5(7,(

��

I� 7HQHU�XQD�RUGHQ�GH�WUDEDMR�ILUPDGD�SRU�OD�SHUVRQD�TXH�OR�DXWRUL]D�

J� 8VDU� HTXLSRV GH� SURWHFFLyQ� SHUVRQDO� FHUWLILFDGRV SDUD� HO QLYHO� GH� WHQVLyQ� \� HQHUJtD� LQFLGHQWH�
LQYROXFUDGRV��ORV�FXDOHV�QR�GHEHQ�WHQHU�QLYHO�GH�SURWHFFLyQ�PHQRU�DO�HVWDEOHFLGR�HQ�OD�7DEOD�����

&$7(*25Ë$� 1,9(/�0Ë1,02�'(�3527(&&,Ï1�
&DO�FP�

� 3UHQGD�QRUPDO�GH�DOJRGyQ
� �
� �
� ��
� ��

7DEOD ���� 1LYHO�PtQLPR GH�SURWHFFLyQ�WpUPLFD�VHJ~Q�1)3$���(

K� /DV� SHUVRQDV� QR� FDOLILFDGDV�� QR� GHEHQ� VREUHSDVDU� HO� OtPLWH� GH� DSUR[LPDFLyQ� VHJXUR�� /RV� 25�
DWHQGHUiQ� ODV�VROLFLWXGHV�GH�FXEULPLHQWR�R�DLVODPLHQWR�WHPSRUDO�SDUD�UHGHV�GH�PHGLD�WHQVLyQ�\�EDMD�
WHQVLyQ� TXH� KDJD� HO� XVXDULR� FXDQGR� UHTXLHUD� LQWHUYHQLU� VXV� IDFKDGD� HO� FRVWR� HVWDUi� D� FDUJR� GHO�
XVXDULR�

L� (O� OtPLWH� GH� DSUR[LPDFLyQ� UHVWULQJLGD� GHEH� VHU� VHxDOL]DGR� \D� VHD� FRQ� XQD� IUDQMD� YLVLEOH� KHFKD� FRQ�
SLQWXUD�UHIOHFWLYD�X�RWUD�VHxDO�TXH�EULQGH�XQ�FHUUDPLHQWR�WHPSRUDO�\�IDFLOLWH�DO�SHUVRQDO�QR�DXWRUL]DGR�
LGHQWLILFDU�HO�Pi[LPR�DFHUFDPLHQWR�SHUPLWLGR�

M� &XPSOLU�ODV�GLVWDQFLDV�PtQLPDV�GH�DSUR[LPDFLyQ�D�HTXLSRV HQHUJL]DGRV GH�ODV�7DEODV������R �����\�OD�
)LJXUD����� VHJ~Q� FRUUHVSRQGD�� ODV� FXDOHV� VRQ� DGDSWDGDV� GH� OD� 1)3$� ��� H ,(((� ������ (VWDV�
GLVWDQFLDV�VRQ�EDUUHUDV�TXH�EXVFDQ�SUHYHQLU� OHVLRQHV�DO� WUDEDMDGRU� \�VRQ�EiVLFDV�SDUD� OD�VHJXULGDG�
HOpFWULFD�

7HQVLyQ�QRPLQDO�
GHO�VLVWHPD�
�IDVH�± IDVH�

/tPLWH�GH�DSUR[LPDFLyQ�VHJXUR�
>P@

/tPLWH�GH�DSUR[LPDFLyQ�
UHVWULQJLGD��P�

,QFOX\H�PRYLPLHQWRV�
LQYROXQWDULRV�

/tPLWH�GH�
DSUR[LPDFLyQ�WpFQLFD�

�P�3DUWH�PyYLO�
H[SXHVWD

3DUWH�ILMD�
H[SXHVWD

���9�± ����9 ��� ��� (YLWDU�FRQWDFWR (YLWDU�FRQWDFWR
����9�± ����9 ��� ��� ���� �����
����9�± ���N9 ��� ��� ��� ���
�����N9�± ���N9 ��� ��� ��� ���
�����N9�± ���N9 ��� ��� ��� ���
�����N9�� �����N9 ��� ��� ���� ���
�����N9�± ����N9 ��� ��� ��� ���
����N9�� ����N9 ��� ��� ��� ����
����N9�� ����N9 ��� ��� ��� ����
����N9�� ����N9 ��� ��� ��� ����
����N9�� ����N9 ��� ��� ��� ����
����N9�± ����N9 ��� ��� ��� ����

7DEOD �������'LVWDQFLDV�PtQLPDV�SDUD�WUDEDMRV�HQ�R�FHUFD�GH�SDUWHV�HQHUJL]DGDV�HQ�FRUULHQWH�DOWHUQD

7HQVLyQ�QRPLQDO�

/tPLWH�GH�DSUR[LPDFLyQ�VHJXUR�>P@ /tPLWH�GH�
DSUR[LPDFLyQ�
UHVWULQJLGD��P�

,QFOX\H�PRYLPLHQWRV�
LQYROXQWDULRV�

/tPLWH�GH�
DSUR[LPDFLyQ�

WpFQLFD�
�P�

3DUWH�PyYLO�
H[SXHVWD

3DUWH�ILMD�
H[SXHVWD

����9�± ����9 ����P� ����P (YLWDU�FRQWDFWR (YLWDU�FRQWDFWR
����9�± ��N9 ����P� ����P� ����P� ���PP�
����N9�± ��N9 ����P� ����P� ����P� ����P�
����N9�± ����N9 ����P� ����P� ����P� ����P�
�����N9�± ���N9 ����P� ����P� ����P� ����P
�����N9�± ���N9 ����P� ����P� ����P� ����P�
�����N9�± ����N9 ����P� ����P� ����P� ����P�
������N9�± ����N9 ����P� ����P� ����P� ����P�
������N9�± ����N9 ����P� ����P� ����P� ����P�
������N9�± ����N9 ����P� ����P� ����P� ����P�

7DEOD ������'LVWDQFLDV�PtQLPDV�SDUD�WUDEDMRV�HQ�R�FHUFD�GH�SDUWHV�HQHUJL]DGDV�HQ�FRUULHQWH�FRQWLQXD�
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)LJXUD ������/tPLWHV�GH�DSUR[LPDFLyQ

$57Ë&8/2 ���� &$0326 (/(&7520$*1e7,&26

(O�SUHVHQWH�UHJODPHQWR HVWDEOHFH�YDORUHV�GH�Pi[LPD�LQWHQVLGDG�GH�FDPSR�HOpFWULFR�\�GHQVLGDG�GH�IOXMR�
PDJQpWLFR�HQ�EDMD�IUHFXHQFLD� SDUD�ODV�]RQDV�GRQGH�SXHGDQ�SHUPDQHFHU�SHUVRQDV��LQGHSHQGLHQWHPHQWH�
GHO�WLHPSR GH�SHUPDQHQFLD��ORV�FXDOHV�HVWiQ�EDVDGRV HQ�FULWHULRV�GH�OD�206�\�OD�LQVWLWXFLyQ�LQWHUQDFLRQDO�
SDUD� OD�SURWHFFLyQ�GH� OD�SREODFLyQ�\�HO�PHGLR�DPELHQWH� IUHQWH�D� ODV� UDGLDFLRQHV�QR�LRQL]DQWHV� ,&1,53�
�UHYLVLyQ�������

(O�FDPSR�HOHFWURPDJQpWLFR�HV�XQD�PRGLILFDFLyQ�GHO�HVSDFLR�GHELGD�D�OD�LQWHUDFFLyQ�GH�IXHU]DV�HOpFWULFDV�
\�PDJQpWLFDV� VLPXOWiQHDPHQWH�� SURGXFLGDV� SRU� XQ� FDPSR� HOpFWULFR� \� XQR�PDJQpWLFR� TXH� YDUtDQ� HQ� HO�
WLHPSR��SRU�OR�TXH�VH�OH�FRQRFH�FRPR�FDPSR�HOHFWURPDJQpWLFR�YDULDEOH��(V�SURGXFLGR�SRU�GLIHUHQFLDV�GH�
SRWHQFLDO�\�FDUJDV�HOpFWULFDV�HQ�PRYLPLHQWR�\�WLHQH� OD�PLVPD�IUHFXHQFLD�GH� OD�FRUULHQWH�HOpFWULFD�TXH�OR�
SURGXFH�� 6H� KD� GHPRVWUDGR� TXH� ORV� FDPSRV� HOHFWURPDJQpWLFRV� GH� EDMDV� IUHFXHQFLDV� ��� D� ���+]�� QR�
SURGXFHQ�HIHFWRV�QRFLYRV HQ� ORV�VHUHV�YLYRV��/DV� LQVWDODFLRQHV�GHO�VLVWHPD�HOpFWULFR�D����+]�SURGXFHQ�
FDPSRV� HOHFWURPDJQpWLFRV� D� HVWD� IUHFXHQFLD�� OR� TXH� SHUPLWH�PHGLU� R� FDOFXODU� HO� FDPSR� HOpFWULFR� \� HO�
FDPSR�PDJQpWLFR�HQ�IRUPD�LQGHSHQGLHQWH�

���� &$032�(/e&75,&2

(V�XQD�DOWHUDFLyQ�GHO�HVSDFLR��TXH�KDFH�TXH�ODV�SDUWtFXODV�FDUJDGDV��H[SHULPHQWHQ�XQD�IXHU]D�GHELGR�D�
VX�FDUJD��HV�GHFLU��VL�HQ�XQD�UHJLyQ�GHWHUPLQDGD�XQD�FDUJD�HOpFWULFD�H[SHULPHQWD�XQD�IXHU]D��HQWRQFHV�
HQ�GLFKD UHJLyQ�KD\�XQ�FDPSR�HOpFWULFR��$�HVWH�FDPSR�WDPELpQ�VH�OH�FRQRFH�FRPR�FDPSR�HOHFWURVWiWLFR�
GHELGR�D�TXH�VX�LQWHQVLGDG�HQ�XQ�SXQWR�QR�GHSHQGH�GHO�WLHPSR��/D�LQWHQVLGDG�GHO�FDPSR�HOpFWULFR�HQ�XQ�
SXQWR�GHSHQGH�GHO�QLYHO�GH�WHQVLyQ�GH�OD�LQVWDODFLyQ�\�GH�OD�GLVWDQFLD�D�pVWD��DVt��$�PD\RU�WHQVLyQ�PD\RU
LQWHQVLGDG�GH�FDPSR�HOpFWULFR��\�D�PD\RU�GLVWDQFLD�PHQRU LQWHQVLGDG�GH�FDPSR�HOpFWULFR�

/D�LQWHQVLGDG�GHO�FDPSR�HOpFWULFR�VH�PLGH�HQ��9�P��R��N9�P���(VWD�PHGLGD�UHSUHVHQWD�HO�HIHFWR�HOpFWULFR�
VREUH�XQD�FDUJD�SUHVHQWH�HQ�DOJ~Q�SXQWR�GHO�HVSDFLR�

�����&$032 0$*1e7,&2

(V� XQD� DOWHUDFLyQ� GHO� HVSDFLR� TXH� KDFH� TXH� HQ� ODV� FDUJDV� HOpFWULFDV� HQ� PRYLPLHQWR �FRUULHQWHV� VH�
JHQHUH�XQD�IXHU]D�SURSRUFLRQDO�D�VX�YHORFLGDG�\�D�VX�FDUJD��7DPELpQ�VH�OH�FRQRFH�FRPR�PDJQHWRVWiWLFR
GHELGR�D�TXH�VX�LQWHQVLGDG�HQ�XQ�SXQWR�QR�GHSHQGH�GHO�WLHPSR� (Q�WHRUtD��VH�GHEHUtD�KDEODU�VLHPSUH�GH�
LQWHQVLGDG� GH� FDPSR�PDJQpWLFR�� SHUR� HQ� OD� SUiFWLFD� VH� WRPD� OD� GHQVLGDG� GH� IOXMR�PDJQpWLFR�� TXH� VH�
UHSUHVHQWD�FRQ�OD�OHWUD�% \�VH�PLGH�HQ�WHVODV �HO�JDXVV�\D�QR�VH�WRPD�FRPR�XQLGDG�RILFLDO���OD�FXDO�WLHQH�
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OD�VLJXLHQWH�HTXLYDOHQFLD����WHVOD��� �����1��$�P���� �����9�V��P��  �����:E�P��  ��������JDXVV�

�����9$/25(6�/Ë0,7(6�'(�(;326,&,Ï1�$�&$0326�(/(&7520$*1e7,&26

3DUD�HO�FDVR�GH�ODV�LQVWDODFLRQHV REMHWR�GH�HVWH�UHJODPHQWR� ODV�SHUVRQDV�TXH�SRU�VXV�DFWLYLGDGHV�HVWiQ�
H[SXHVWDV D� FDPSRV� HOHFWURPDJQpWLFRV R HO� S~EOLFR� HQ� JHQHUDO� QR� GHEH VHU� VRPHWLGR D� FDPSRV�TXH�
VXSHUHQ�ORV�YDORUHV HVWDEOHFLGRV�HQ�OD�7DEOD������

7DEOD ���� 9DORUHV�OtPLWHV�GH�H[SRVLFLyQ�D�FDPSRV�HOHFWURPDJQpWLFRV�

1RWD��/D�SREODFLyQ�H[SXHVWD�RFXSDFLRQDOPHQWH�FRQVLVWH�GH�DGXOWRV�TXH�JHQHUDOPHQWH�HVWiQ�H[SXHVWRV�D�FDPSRV�
HOHFWURPDJQpWLFRV EDMR�FRQGLFLRQHV�FRQRFLGDV�\�TXH�VRQ�HQWUHQDGRV�SDUD�HVWDU�FRQVFLHQWHV�GHO� ULHVJR�SRWHQFLDO�\�
SDUD� WRPDU� ODV� SURWHFFLRQHV� DGHFXDGDV�� (Q� FRQWUDVWH�� HO� S~EOLFR HQ� JHQHUDO� FRPSUHQGH� LQGLYLGXRV� GH� WRGDV� ODV�
HGDGHV�\�GH�HVWDGRV�GH�VDOXG�YDULDEOHV��\�SXHGH�LQFOXLU�JUXSRV�R�LQGLYLGXRV�SDUWLFXODUPHQWH�VXVFHSWLEOHV��(Q�PXFKRV�
FDVRV�QR�HVWiQ�FRQVFLHQWHV�GH�VXV�H[SRVLFLyQ�D�ORV�&(0��

�����&È/&8/2�<�0(',&,Ï1�'(�&$0326�(/(&7520$*1e7,&26

/RV�GLVHxRV�GH�OtQHDV�R�VXEHVWDFLRQHV�GH�WHQVLyQ�VXSHULRU�D������N9��HQ�]RQDV�GRQGH�VH�WHQJDQ�HQ�ODV�
FHUFDQtDV� HGLILFDFLRQHV� \D� FRQVWUXLGDV�� GHEHQ LQFOXLU XQ� DQiOLVLV� GHO� FDPSR� HOHFWURPDJQpWLFR HQ� ORV�
OXJDUHV�GRQGH�VH�YD\D�D�WHQHU OD�SUHVHQFLD GH�SHUVRQDV�

/RV�GLVHxRV�GH�HGLILFDFLRQHV�DOHGDxDV�D�ODV�]RQDV�GH�VHUYLGXPEUH��GHEHQ� LQFOXLU� PHPRULDV�GH�FiOFXOR�
GH�FDPSRV�HOHFWURPDJQpWLFRV�TXH�VH�SXHGDQ�SUHVHQWDU�HQ�FDGD�SLVR� 3DUD�HVWH�HIHFWR��HO�SURSLHWDULR�X�
RSHUDGRU�GH�OD�OtQHD�R�VXEHVWDFLyQ�GHEH�HQWUHJDU DO�GLVHxDGRU�R�DO�SURSLHWDULR�GHO�SUR\HFWR ORV�Pi[LPRV�
YDORUHV�GH�WHQVLyQ�\�FRUULHQWH� /D�PHGLFLyQ�VLHPSUH�GHEH�KDFHUVH�D�XQ�PHWUR�GH�DOWXUD�GHO�SLVR�GRQGH�
HVWp XELFDGD�OD�SHUVRQD��OXJDU�GH�WUDEDMR� R�GRPLFLOLR��

(Q�HO�FDVR�GH�OtQHDV�GH�WUDQVPLVLyQ�HO�FDPSR�HOHFWURPDJQpWLFR�VH�GHEH�PHGLU�HQ OD�]RQD�GH�VHUYLGXPEUH�
HQ�VHQWLGR�WUDQVYHUVDO�DO�HMH�GH�OD�PLVPD� HO�YDORU�GH�H[SRVLFLyQ�DO�S~EOLFR�HQ�JHQHUDO�VH�WRPDUi�FRPR�HO�
Pi[LPR�TXH�VH�UHJLVWUH�HQ�HO�OtPLWH�H[WHULRU�GH�OD�]RQD�GH�VHUYLGXPEUH�

3DUD� UHGHV� GH� GLVWULEXFLyQ \� XVR� ILQDO�� HO� YDORU� GH� H[SRVLFLyQ� DO� S~EOLFR� GHEH�PHGLUVH� D� SDUWLU� GH� ODV�
GLVWDQFLDV�GH�VHJXULGDG� GRQGH�VH�WHQJD�OD�SRVLELOLGDG�GH�SHUPDQHQFLD�SURORQJDGD�GH�SHUVRQDV �KDVWD���
KRUDV� R�HQ�]RQDV�GH DPSOLD�FLUFXODFLyQ GHO�S~EOLFR�

3DUD� OXJDUHV� GH� WUDEDMR� VH� GHEH� PHGLU� HQ� HO� OXJDU� DVLJQDGR� SRU� OD� HPSUHVD� SDUD� FXPSOLU� HO� KRUDULR�
KDELWXDO GHO�WUDEDMDGRU�

(O�HTXLSR�FRQ�HO�TXH�VH�UHDOLFHQ�ODV�PHGLFLRQHV�GHEH�SRVHHU�XQ�FHUWLILFDGR�GH�FDOLEUDFLyQ�YLJHQWH�\�HVWDU�
VRPHWLGRV�D�XQ�FRQWURO�PHWUROyJLFR��3DUD� OD�PHGLFLyQ�VH�SXHGHQ�XVDU� ORV�PpWRGRV�GH�OD� ,(((���� R�OD�
,(((������

3DUiJUDIR���(O�FDPSR�HOpFWULFR�VH�GHEH�FDOFXODU�HQ�]RQDV�GH�VHUYLGXPEUH�GH�OtQHDV�GH�WUDQVPLVLyQ�GH�WHQVLyQ�LJXDO�
R�PD\RU�D�����N9��\�VROR�VH�GHEH�PHGLU�FRPR�PHFDQLVPR�GH�FRPSUREDFLyQ�HQ�OXJDUHV�GH�IDFKDGDV�GH�HGLILFDFLRQHV�
D�OD�DOWXUD�GH�ORV�FRQGXFWRUHV�PiV�FHUFDQRV�D�OD�IDFKDGD�TXH�VH�HQFXHQWUH�HQ�OD�IURQWHUD�GH�OD�VHUYLGXPEUH���

3DUiJUDIR� �� /D�GHQVLGDG�GH� IOXMR�PDJQpWLFR� VH� GHEH�FDOFXODU� SDUD� FRUULHQWHV�PD\RUHV� D� �����$�\� GHEH�PHGLUVH�
VREUH�EDQGHMDV�SRUWDFDEOHV��EXVHV�GH�EDUUDV�\�RWURV�FDEOHV�SUHDUPDGRV�TXH�WUDQVSRUWHQ�HVWRV�QLYHOHV�GH�FRUULHQWH�\�
HVWpQ�XELFDGRV�KDVWD����FP�GH� OXJDUHV�GH� WUDEDMR�R�GH�SHUPDQHQFLD�GH�SHUVRQDV�� ,JXDOPHQWH��VH�GHEH�PHGLU�HQ�
OtQHDV� GH� WUDQVPLVLyQ� TXH� VXSHUHQ� HVWDV� FRUULHQWHV� D� GLVWDQFLDV� KDVWD� ���� P� GHO� FRQGXFWRU� SDUD� Pi[LPRV�
DFHUFDPLHQWRV�GH�S~EOLFR�HQ�JHQHUDO�\�D���� FP�SDUD�SHUVRQDV�TXH� ODERUDQ�HQ� OD� OtQHD��(Q�QLQJ~Q�FDVR�VH�GHEH�
DFHSWDU�OD�SHUPDQHQFLD�GH�SHUVRQDV�HQ�GLVWDQFLDV PHQRUHV�D�ODV�DQWHV�VHxDODGDV���

�� 3DUiJUDIR�LQFOXLGR SRU�PHGLR�GH�OD�5HVROXFLyQ��������GHO����GH�DEULO�GH������
�� 3DUiJUDIR�LQFOXLGR�SRU�PHGLR�GH�OD�5HVROXFLyQ��������GHO����GH�DEULO�GH�����

7,32�'(�(;326,&,Ï1
,17(16,'$'�'(�&$032�

(/e&75,&2�N9�P�
'(16,'$'�'(�)/8-2�
0$*1e7,&2�����7�

([SRVLFLyQ� RFXSDFLRQDO� HQ� XQ� GtD� GH� WUDEDMR� GH� RFKR�
KRUDV�

��� ����

([SRVLFLyQ� GHO� S~EOLFR� HQ� JHQHUDO� KDVWD� RFKR� KRUDV�
FRQWLQXDV

���� ���
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7RGD�LQVWDODFLyQ�HOpFWULFD�TXH�OH�DSOLTXH HO�5(7,(��H[FHSWR�GRQGH�VH�LQGLTXH�H[SUHVDPHQWH�OR�FRQWUDULR��
WLHQH�TXH GLVSRQHU�GH�XQ�6LVWHPD�GH�3XHVWD�D�7LHUUD��637���SDUD�HYLWDU�TXH�SHUVRQDV�HQ�FRQWDFWR�FRQ�OD�
PLVPD�� WDQWR�HQ�HO� LQWHULRU�FRPR�HQ�HO�H[WHULRU��TXHGHQ�VRPHWLGDV�D� WHQVLRQHV�GH�SDVR��GH�FRQWDFWR�R�
WUDQVIHULGDV��TXH�VXSHUHQ�ORV�XPEUDOHV�GH�VRSRUWDELOLGDG�GHO�VHU�KXPDQR�FXDQGR�VH�SUHVHQWH�XQD�IDOOD

/D�H[LJHQFLD�GH�SXHVWDV�D� WLHUUD�SDUD� LQVWDODFLRQHV�HOpFWULFDV�FXEUH�HO�VLVWHPD�HOpFWULFR�FRPR� WDO� \� ORV�
DSR\RV� R� HVWUXFWXUDV PHWiOLFDV TXH� DQWH� XQD� VREUHWHQVLyQ� WHPSRUDO�� SXHGDQ� GHVHQFDGHQDU� XQD� IDOOD�
SHUPDQHQWH�D�IUHFXHQFLD�LQGXVWULDO��HQWUH�OD HVWUXFWXUD�SXHVWD�D�WLHUUD�\�OD�UHG�

/RV�REMHWLYRV�GH�XQ�VLVWHPD�GH�SXHVWD�D�WLHUUD��637��VRQ��/D�VHJXULGDG�GH�ODV�SHUVRQDV��OD�SURWHFFLyQ�GH�
ODV�LQVWDODFLRQHV�\�OD��FRPSDWLELOLGDG�HOHFWURPDJQpWLFD�

/DV�IXQFLRQHV�GH�XQ�VLVWHPD�GH�SXHVWD�D�WLHUUD�VRQ�

D� *DUDQWL]DU�FRQGLFLRQHV�GH�VHJXULGDG�D�ORV�VHUHV�YLYRV�
E� 3HUPLWLU�D�ORV�HTXLSRV�GH�SURWHFFLyQ�GHVSHMDU�UiSLGDPHQWH�ODV�IDOODV�
F� 6HUYLU�GH�UHIHUHQFLD�FRP~Q�DO�VLVWHPD�HOpFWULFR�
G� &RQGXFLU�\�GLVLSDU�FRQ�VXILFLHQWH�FDSDFLGDG�ODV FRUULHQWHV�GH�IDOOD��HOHFWURVWiWLFD�\�GH�UD\R�
H� 7UDQVPLWLU�VHxDOHV�GH�5)�HQ�RQGD�PHGLD \�ODUJD�
I� 5HDOL]DU�XQD�FRQH[LyQ�GH�EDMD�UHVLVWHQFLD�FRQ�OD�WLHUUD \�FRQ�SXQWRV�GH�UHIHUHQFLD�GH�ORV�HTXLSRV�

6H�GHEH�WHQHU�SUHVHQWH�TXH�HO�FULWHULR�IXQGDPHQWDO�SDUD�JDUDQWL]DU� OD�VHJXULGDG�GH�ORV�VHUHV�KXPDQRV��
HV� OD� Pi[LPD� HQHUJtD� HOpFWULFD� TXH� SXHGHQ� VRSRUWDU�� GHELGD� D� ODV� WHQVLRQHV� GH� SDVR�� GH� FRQWDFWR� R�
WUDQVIHULGDV�\�QR�HO�YDORU�GH�UHVLVWHQFLD�GH�SXHVWD�D�WLHUUD�WRPDGR�DLVODGDPHQWH��6LQ�HPEDUJR��XQ�EDMR�
YDORU� GH� OD� UHVLVWHQFLD� GH� SXHVWD� D� WLHUUD� HV� VLHPSUH� GHVHDEOH� SDUD� GLVPLQXLU� OD�Pi[LPD�HOHYDFLyQ� GH�
SRWHQFLDO R *35 �*URXQG�3RWHQWLDO�5LVH��

���� 5(48,6,726�*(1(5$/(6�'(/�6,67(0$�'(�38(67$�$�7,(55$

(O�VLVWHPD�GH�SXHVWD�D�WLHUUD�GHEH�FXPSOLU�ORV�VLJXLHQWHV�UHTXLVLWRV�

x /RV�HOHPHQWRV�PHWiOLFRV�TXH QR�IRUPDQ�SDUWH�GH�ODV�LQVWDODFLRQHV�HOpFWULFDV��QR�SRGUiQ�VHU�LQFOXLGRV�
FRPR�SDUWH�GH�ORV�FRQGXFWRUHV�GHO�VLVWHPD�GH SXHVWD�D�WLHUUD��(VWH�UHTXLVLWR�QR�H[FOX\H�HO�KHFKR�GH�
TXH�VH�GHEHQ�FRQHFWDU�D�WLHUUD��HQ�PXFKRV�FDVRV�

x /RV�HOHPHQWRV�PHWiOLFRV�SULQFLSDOHV�TXH�DFW~DQ�FRPR�UHIXHU]R�HVWUXFWXUDO�GH�XQD�HGLILFDFLyQ�GHEHQ�
WHQHU�XQD�FRQH[LyQ�HOpFWULFD�SHUPDQHQWH�FRQ�HO�VLVWHPD�GH�SXHVWD�D�WLHUUD�JHQHUDO�

x /DV�FRQH[LRQHV�TXH�YDQ�EDMR�HO�QLYHO�GHO�VXHOR��SXHVWD�D�WLHUUD���GHEHQ�VHU�UHDOL]DGDV�FRQ�VROGDGXUD�
H[RWpUPLFD� R� FRQHFWRU� FHUWLILFDGR� SDUD� HQWHUUDPLHQWR� GLUHFWR� FRQIRUPH� D� OD� QRUPD� ,(((� ��� R� OD�
QRUPD�17&������

x 3DUD� YHULILFDU� TXH� ODV� FDUDFWHUtVWLFDV� GHO� HOHFWURGR� GH� SXHVWD� D� WLHUUD� \� VX� XQLyQ� FRQ� OD� UHG�
HTXLSRWHQFLDO�FXPSODQ�FRQ�HO�SUHVHQWH�UHJODPHQWR��VH�GHEHQ�GHMDU�SXQWRV�GH�FRQH[LyQ�DFFHVLEOHV�H�
LQVSHFFLRQDEOHV DO� PRPHQWR� GH� OD� PHGLFLyQ�� &XDQGR� SDUD� HVWH� HIHFWR� VH� FRQVWUX\DQ� FDMDV� GH�
LQVSHFFLyQ��VXV�GLPHQVLRQHV LQWHUQDV GHEHQ�VHU�PtQLPR�GH����FP�[����FP��R�GH����FP�GH�GLiPHWUR�VL�
HV�FLUFXODU�\�VX�WDSD�GHEH�VHU�UHPRYLEOH��QR�DSOLFD�D�ORV�HOHFWURGRV�GH�OtQHDV GH�WUDQVSRUWH�

3DUD�HYLWDU�HO�VREUHFDOHQWDPLHQWR�GH�FRQGXFWRUHV��HQ�VLVWHPDV�WULIiVLFRV�GH�LQVWDODFLRQHV�GH�XVR�ILQDO�
FRQ�FDUJDV�QR�OLQHDOHV��ORV FRQGXFWRUHV�GH�QHXWUR�GHEHQ VHU�GLPHQVLRQDGRV�SRU�OR�PHQRV�DO������GH�
OD�FRUULHQWH�GH�IDVH�VHJ~Q ORV� OLQHDPLHQWRV�GH� ODV QRUPDV OD� ,(((���� R� ,(((����� ,JXDOPHQWH��VH�
GHEH DFHSWDU� HO�GLPHQVLRQDPLHQWR�GHO�FRQGXFWRU�GH�QHXWUR�FRPR�VH�LQGLFD�HQ�OD�QRUPD�,(&���������
��� �DUWtFXORV� ���� ���� \� $QH[R (��� FXDQGR� VH� FRQRFHQ FRQ� SUHFLVLyQ� ODV� FRUULHQWHV DUPyQLFDV GH�
WHUFHU� RUGHQ� TXH� HIHFWLYDPHQWH� FLUFXOHQ� SRU� HO� QHXWUR�� (Q� WRGR� FDVR� HQ� HO� GLVHxR� VH� GHEH� KDFHU�
PHQFLyQ�H[SUHVD�GH�OD�QRUPD�XWLOL]DGD�

x &XDQGR� SRU� UHTXHULPLHQWRV� GH� XQ� HGLILFLR� H[LVWDQ� YDULDV� SXHVWDV� D� WLHUUD�� WRGDV� HOODV� GHEHQ� HVWDU�
LQWHUFRQHFWDGDV� HOpFWULFDPHQWH�� VHJ~Q� FULWHULR� DGRSWDGR�GH� ,(&������������ WDO� FRPR�DSDUHFH� HQ� OD�
)LJXUD�����
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3DUDUUD\RV�R�
WHUPLQDOHV�GH�
FDSWDFLyQ

6XHOR

&RQGXFWRUHV�
GH�SURWHFFLyQ

&RQGXFWRUHV��
DLVODGRV

&RQH[LRQHV�
(TXLSRWHQFLDOHV�VXJHULGDV�

SDUD�HGLILFLRV�DOWRV

%DMDQWHV

&RQH[LRQHV�

3XHVWDV�D�
WLHUUD

)LJXUD ������6LVWHPDV�FRQ�SXHVWDV�D�WLHUUD�GHGLFDGDV�H�LQWHUFRQHFWDGDV

/D�DQWHULRU� ILJXUD�GHMD�FODUR�TXH�VH�GHEHQ�LQWHUFRQHFWDU� WRGDV� ODV�SXHVWDV�D�WLHUUD�GH�XQ�HGLILFLR��HV�
GHFLU��DTXHOODV�SDUWHV�GHO�VLVWHPD�GH�SXHVWD�D�WLHUUD�TXH�HVWiQ�EDMR�HO�QLYHO�GHO� WHUUHQR�\�GLVHxDGDV�
SDUD� FDGD� DSOLFDFLyQ� SDUWLFXODU�� WDOHV� FRPR�� )DOODV D� WLHUUD� GH� EDMD� IUHFXHQFLD�� HYDFXDFLyQ� GH�
HOHFWURVWiWLFD��SURWHFFLyQ�FRQWUD� UD\RV�R� SURWHFFLyQ�FDWyGLFD� (VWD� LQWHUFRQH[LyQ�SXHGH�KDFHUVH�SRU�
HQFLPD�R�SRU�GHEDMR�GHO�QLYHO�GHO�WHUUHQR�

x 3DUD� XQ� PLVPR� HGLILFLR�� TXHGDQ� H[SUHVDPHQWH� SURKLELGRV� ORV� VLVWHPDV� GH� SXHVWD� D� WLHUUD� TXH�
DSDUHFHQ� HQ� ODV� )LJXUDV� ����� \� ������ VHJ~Q� FULWHULR� DGRSWDGR� GH� OD� ,(&� ����������� HO� FXDO� HVWi�
HVWDEOHFLGR�LJXDOPHQWH�HQ�OD�17&������\�HQ�OD ,(&�������

)LJXUD�������8QD�VROD�SXHVWD�D�WLHUUD�SDUD�WRGDV�ODV�
QHFHVLGDGHV

)LJXUD�������3XHVWDV�D�WLHUUD�VHSDUDGDV�R�
LQGHSHQGLHQWHV

x 1R�VH�GHEHQ�VXSHUDU�ORV�YDORUHV�GDGRV�HQ�OD�7DEOD�������TXH�FRUUHVSRQGHQ�D�OD�Pi[LPD�WHQVLyQ�GH�
FRQWDFWR�DSOLFDGD�DO�VHU�KXPDQR� �FRQ�XQD� UHVLVWHQFLD�HTXLYDOHQWH�GH�����:��� OD�FXDO�HVWi�GDGD�HQ�
IXQFLyQ�GHO�WLHPSR�GH�GHVSHMH�GH�OD�IDOOD�D�WLHUUD��GH�OD�UHVLVWLYLGDG�GHO�VXHOR�\�GH�OD�FRUULHQWH�GH�IDOOD��
(VWRV� VRQ� ORV� YDORUHV� Pi[LPRV� GH� VRSRUWDELOLGDG� GHO� VHU� KXPDQR� D� OD� FLUFXODFLyQ� GH� FRUULHQWH� \�
FRQVLGHUDQ�OD�UHVLVWHQFLD�R�LPSHGDQFLD�SURPHGLR�QHWDV�GHO�FXHUSR�KXPDQR�HQWUH�PDQR�\�SLH��VLQ�TXH�
VH� SUHVHQWHQ� SHUIRUDFLRQHV� HQ� OD� SLHO� \� VLQ� HO� HIHFWR� GH� ODV� UHVLVWHQFLDV� H[WHUQDV� DGLFLRQDOPHQWH�
LQYROXFUDGDV� HQWUH� OD� SHUVRQD� \� OD� HVWUXFWXUD� SXHVWD� D� WLHUUD� R� HQWUH� OD� SHUVRQD� \� OD� VXSHUILFLH� GHO�
WHUUHQR�QDWXUDO�

3DUD�HO�FiOFXOR�VH�WXYLHURQ�HQ�FXHQWD�ORV�FULWHULRV�HVWDEOHFLGRV�HQ�OD� ,(((�����WRPDQGR�FRPR�EDVH�OD�
VLJXLHQWH�HFXDFLyQ��SDUD�XQ�VHU�KXPDQR�GH����NLORV�

0i[LPD�WHQVLyQ�GH�FRQWDFWR�� > @���
���

DF9
W

 

/D�FROXPQD�GRV DSOLFD�D�VLWLRV�FRQ�DFFHVR�DO�S~EOLFR�HQ�JHQHUDO�\�IXH�REWHQLGD�D�SDUWLU�GH� OD�QRUPD�
,(&������ \�WRPDQGR�OD�FXUYD�&��GH�OD�)LJXUD�����GH�HVWH�UHJODPHQWR��SUREDELOLGDG�GH�ILEULODFLyQ�GHO�
�����/D�FROXPQD�WUHV DSOLFD�SDUD�LQVWDODFLRQHV�GH�PHGLD��DOWD�\�H[WUD DOWD�WHQVLyQ��GRQGH�VH�WHQJD�OD�
SUHVHQFLD�GH�SHUVRQDO�TXH�FRQRFH�HO�ULHVJR�\�HVWi�GRWDGR�GH�HOHPHQWRV�GH�SURWHFFLyQ�SHUVRQDO�

7LHPSR�GH�GHVSHMH�GH�
OD�IDOOD

0i[LPD�WHQVLyQ�GH�FRQWDFWR�
DGPLVLEOH��UPV�F�D���VHJ~Q�

,(&�SDUD�����GH�OD�SREODFLyQ�
�3~EOLFR�HQ�JHQHUDO�

0i[LPD�WHQVLyQ�GH�FRQWDFWR�
DGPLVLEOH��UPV�F�D���VHJ~Q�,(((�

SDUD�SHUVRQDV�GH����NJ
�2FXSDFLRQDO�

0D\RU�D�GRV�VHJXQGRV ���YROWLRV ���YROWLRV
8Q�VHJXQGR ���YROWLRV ����YROWLRV

����PLOLVHJXQGRV ���YROWLRV ����YROWLRV

3DUDUUD\RV�R�
WHUPLQDOHV�GH�
FDSWDFLyQ

6XHOR

7LHUUD�
DLVODGD

7LHUUD�GH�
SRWHQFLD��

3XHVWD�D�
WLHUUD

,(&������ �� ,(&������ ��

3DUDUUD\RV�R�
WHUPLQDOHV�GH�
FDSWDFLyQ

7LHUUD�
DLVODGD

7LHUUD�GH�
SRWHQFLD��
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����PLOLVHJXQGRV ���YROWLRV ��� YROWLRV
����PLOLVHJXQGRV ����YROWLRV ����YROWLRV
����PLOLVHJXQGRV ����YROWLRV ����YROWLRV
����PLOLVHJXQGRV ����YROWLRV ����YROWLRV
����PLOLVHJXQGRV ����YROWLRV ����YROWLRV
����PLOLVHJXQGRV ����YROWLRV ����YROWLRV
���PLOLVHJXQGRV ����YROWLRV ����YROWLRV

7DEOD ������0i[LPD�WHQVLyQ�GH�FRQWDFWR�DGPLVLEOH�SDUD�XQ�VHU�KXPDQR

������',6(f2�'(/�6,67(0$�'(�38(67$�$�7,(55$

(O�GLVHxDGRU�GH VLVWHPDV�GH�SXHVWD�D�WLHUUD�SDUD�FHQWUDOHV�GH�JHQHUDFLyQ��OtQHDV�GH�WUDQVPLVLyQ�GH�DOWD�\�
H[WUD�DOWD�WHQVLyQ�R�VXEHVWDFLRQHV��GHEH�FRPSUREDU�PHGLDQWH�HO�HPSOHR�GH�XQ�SURFHGLPLHQWR�GH�FiOFXOR��
UHFRQRFLGR�SRU�OD�SUiFWLFD�GH�OD�LQJHQLHUtD�DFWXDO��TXH�ORV�YDORUHV�Pi[LPRV�GH�ODV�WHQVLRQHV�GH�SDVR�\�GH�
FRQWDFWR�D�TXH�SXHGDQ�HVWDU�VRPHWLGRV�ORV�VHUHV�KXPDQRV��QR�VXSHUHQ�ORV�XPEUDOHV�GH�VRSRUWDELOLGDG��
'LFKRV� FiOFXORV� GHEHQ� WRPDU� FRPR�EDVH�XQD� UHVLVWHQFLD� GHO� FXHUSR�GH������ȍ \� FDGD� SLH� FRPR�XQD�
SODFD�GH�����FP� DSOLFDQGR�XQD�IXHU]D�GH�����1�

(O�SURFHGLPLHQWR�EiVLFR�VXJHULGR�HV�HO�VLJXLHQWH�

D� ,QYHVWLJDU�ODV�FDUDFWHUtVWLFDV�GHO�VXHOR��HVSHFLDOPHQWH�OD�UHVLVWLYLGDG�

E� 'HWHUPLQDU�OD�FRUULHQWH�Pi[LPD�GH�IDOOD�D�WLHUUD��TXH�GHEH�VHU�HQWUHJDGD�SRU�HO�2SHUDGRU�GH�5HG��HQ�
PHGLD�\�DOWD�WHQVLyQ�SDUD�FDGD�FDVR�SDUWLFXODU�

F� 'HWHUPLQDU�HO�WLHPSR�Pi[LPR�GH�GHVSHMH�GH�OD�IDOOD�SDUD�HIHFWRV�GH�VLPXODFLyQ�

G� ,QYHVWLJDU�HO�WLSR�GH�FDUJD�

H� &DOFXODU�GH�IRUPD�SUHOLPLQDU�OD�UHVLVWHQFLD�GH�SXHVWD�D�WLHUUD�

I� &DOFXODU�GH�IRUPD�SUHOLPLQDU�ODV WHQVLRQHV�GH�SDVR��FRQWDFWR�\�WUDQVIHULGDV�HQ�OD�LQVWDODFLyQ�

J� (YDOXDU� HO� YDORU� GH� ODV� WHQVLRQHV� GH� SDVR�� FRQWDFWR� \� WUDQVIHULGDV� FDOFXODGDV� FRQ� UHVSHFWR� D� OD�
VRSRUWDELOLGDG�GHO�VHU�KXPDQR�

K� ,QYHVWLJDU� ODV�SRVLEOHV� WHQVLRQHV�WUDQVIHULGDV�DO�H[WHULRU��GHELGDV�D�WXEHUtDV��PDOODV��FRQGXFWRUHV�GH�
QHXWUR��EOLQGDMH�GH�FDEOHV��FLUFXLWRV�GH�VHxDOL]DFLyQ��DGHPiV�GHO�HVWXGLR�GH�ODV�IRUPDV�GH�PLWLJDFLyQ�

L� $MXVWDU�\�FRUUHJLU�HO�GLVHxR�LQLFLDO�KDVWD�TXH�VH�FXPSOD�ORV�UHTXHULPLHQWRV�GH�VHJXULGDG�

M� 3UHVHQWDU�XQ�GLVHxR�GHILQLWLYR��

(Q� LQVWDODFLRQHV� GH� XVR� ILQDO� FRQ� VXEHVWDFLyQ� WLSR� SRVWH�� HO� GLVHxR� GH� OD� SXHVWD� D� WLHUUD� SXHGH�
VLPSOLILFDUVH��SHUR�GHEHQ�WHQHUVH�HQ�FXHQWD�ORV�SDUiPHWURV�GH�UHVLVWLYLGDG�GHO�WHUUHQR��FRUULHQWHV�GH�IDOOD�
TXH�VH�SXHGDQ�SUHVHQWDU�\�ORV�WLSRV�GH�FDUJDV�D�LQVWDODU��(Q�WRGR�FDVR�VH�GHEHQ�FRQWURODU�ODV�WHQVLRQHV�
GH�SDVR�\�FRQWDFWR�

�����0$7(5,$/(6�'(�/26�6,67(0$6�'(�38(67$�$�7,(55$

/RV�PDWHULDOHV�SDUD�VLVWHPDV�GH SXHVWD�D�WLHUUD�GHEHQ�VHU�FHUWLILFDGRV�\�FXPSOLU�ORV�VLJXLHQWHV�UHTXLVLWRV�

�������(OHFWURGRV�GH�3XHVWD�D�7LHUUD

3DUD�HIHFWRV�GHO�SUHVHQWH�UHJODPHQWR� ORV�HOHFWURGRV�GH�SXHVWD�D�WLHUUD��GHEHQ�FXPSOLU ORV�UHTXLVLWRV�

D� /D� SXHVWD� D� WLHUUD� GHEH� HVWDU� FRQVWLWXLGD� SRU� XQR� R� YDULRV� GH� ORV� VLJXLHQWHV� WLSRV� GH� HOHFWURGRV��
9DULOODV��WXERV��SODFDV��IOHMHV��DODPEUHV�R�FDEOHV�GHVQXGRV�

E� 1R�VH�SHUPLWH�HO�XVR�GH�DOXPLQLR�HQ�ORV�HOHFWURGRV�GH�ODV�SXHVWDV�D�WLHUUD�

F� /RV�SURGXFWRUHV�GH�HOHFWURGRV�GH�SXHVWD�D�WLHUUD�GHEHQ�JDUDQWL]DU�TXH�OD�UHVLVWHQFLD�D�OD�FRUURVLyQ�GHO�
HOHFWURGR�� VHD�GH�PtQLPR����DxRV�FRQWDGRV�D� SDUWLU� GH� OD� IHFKD�GH� LQVWDODFLyQ��3DUD�FHUWLILFDU�HVWH�
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UHTXLVLWR�VH�GHEH XWLOL]DU�HO�PpWRGR�GH� OD� LQPHUVLyQ�HQ�FiPDUD�VDOLQD�GXUDQWH������KRUDV�R�XVDQGR�
PXHVWUDV� GH� VXHOR iFLGR� SUHSDUDGDV� HQ� ODERUDWRULR� R� HQ� HOHFWUROLWRV� GH� VROXFLyQ� iFLGD� FRQ� GpELO�
FRQFHQWUDFLyQ��TXH�SHUPLWD�VLPXODU�ORV�VXHORV�PiV�FRUURVLYRV�GRQGH�VH�SUHYHD�LQVWDODU�ORV�HOHFWURGRV�
GH� DFXHUGR� FRQ� OD� QRUPD� $670� *� ��� R� OD� $670� *� �� 3DUD� HOHFWURGRV� HQ� FDEOHV� GH� DFHUR�
JDOYDQL]DGR�� QR� HV� VXILFLHQWH� HO� � HQVD\R� GH� FiPDUD� VDOLQD�� DGLFLRQDOPHQWH� VH� GHEH� SUREDU� FRQ��
PXHVWUDV�GHO�VXHOR�VLPLODU�D�GRQGH�VH�SUHWHQGD�LQVWDODU�

G� (O�UHFXEULPLHQWR�H[LJLGR�HQ�OD�7DEOD�������HQ�QLQJ~Q�SXQWR�GHEH�VHU�LQIHULRU�D�ORV�YDORUHV�LQGLFDGRV�

H� 'HEH�SUREDUVH�OD�DGKHUHQFLD�\�GREODGR�GHO�HOHFWURGR�FRQ�UHFXEULPLHQWR��FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�
OD�QRUPD�17&����� R�HTXLYDOHQWH�

I� (O�HOHFWURGR�WLSR�YDULOOD�R�WXER�GHEH�WHQHU�PtQLPR�����P�GH�ORQJLWXG�

J� /RV�HOHFWURGRV�GHEHQ�FXPSOLU� ODV�GLPHQVLRQHV�\�YDORUHV�GH�OD 7DEOD������� ORV�FXDOHV�VRQ�DGDSWDGRV�
GH� ODV� QRUPDV� ,(&� ��������� ,(&� �������%6� ������$6� ������8/� �����81(6$� ����)�� 17&� �������
17&�������17&�������$670�)����� \ ',1�,62�������

7,32'(�
(/(&752'2

0$7(5,$/(6
',0(16,21(6�0Ë1,0$6

'LiPHWUR
PP

ÈUHD
PP�

(VSHVRU
PP

5HFXEULPLHQWR
P

9DULOOD &REUH ����
$OHDFLRQHV�GH�FREUH ����
$FHUR�LQR[LGDEOH ��
$FHUR�JDOYDQL]DGR�HQ�FDOLHQWH �� ��
$FHUR�FRQ�UHFXEULPLHQWR�HOHFWURGHSRVLWDGR�
GH�FREUH

�� ���

$FHUR�FRQ�UHFXEULPLHQWR�WRWDO�HQ�FREUH �� ����
7XER &REUH �� �

$FHUR�LQR[LGDEOH �� �
$FHUR�JDOYDQL]DGR�HQ�FDOLHQWH �� � ��

)OHMH R� FLQWD�
VyOLGD

&REUH �� �
$FHUR�LQR[LGDEOH ��� �
&REUH�FLQFDGR �� � ��

&DEOH
WUHQ]DGR

&REUH�R�FREUH�HVWDxDGR ����SDUD�FDGD�
KLOR

��

$FHUR�JDOYDQL]DGR�HQ�FDOLHQWH ����SDUD�FDGD�
KLOR

��

$ODPEUH�
UHGRQGR

&REUH � ��
$FHUR�JDOYDQL]DGR �� ���� ��
$FHUR�LQR[LGDEOH ��
$FHUR�UHFXELHUWR�GH�FREUH �� ���

3ODFD VyOLGD &REUH ������ ���
$FHUR�LQR[LGDEOH ������ �

7DEOD������5HTXLVLWRV�SDUD�HOHFWURGRV�GH�SXHVWD�D�WLHUUD�

K� 0DUFDFLyQ��HO�HOHFWURGR�WLSR�YDULOOD��GHEH�HVWDU�LGHQWLILFDGR�FRQ�OD�UD]yQ�VRFLDO�R�PDUFD�UHJLVWUDGD�GHO�
IDEULFDQWH�\�VXV�GLPHQVLRQHV��HVWR�GHEH�KDFHUVH�GHQWUR�ORV�SULPHURV����FP�PHGLGRV�GHVGH�OD�SDUWH�
VXSHULRU�

D� 3DUD�OD�LQVWDODFLyQ�GH�ORV�HOHFWURGRV�VH�GHEHQ�FRQVLGHUDU�ORV�VLJXLHQWHV�UHTXLVLWRV�

� (O�SURGXFWRU GHEH�LQIRUPDU�DO�XVXDULR�VL�H[LVWH�DOJ~Q�SURFHGLPLHQWR�HVSHFtILFR�SDUD�VX�LQVWDODFLyQ�\�
DGHFXDGD�FRQVHUYDFLyQ�

� /D�XQLyQ�HQWUH�HO�HOHFWURGR�\�HO�FRQGXFWRU�D�WLHUUD��GHEH�KDFHUVH�FRQ�VROGDGXUD�H[RWpUPLFD�R�FRQ�
XQ�FRQHFWRU�FHUWLILFDGR�SDUD HQWHUUDPLHQWR�GLUHFWR��

� &DGD�HOHFWURGR�GHEH�TXHGDU�HQWHUUDGR�HQ�VX�WRWDOLGDG�

� (O�SXQWR�GH�XQLyQ�HQWUH�HO�FRQGXFWRU�GHO�HOHFWURGR GH�SXHVWD�D�WLHUUD�\�OD�SXHVWD�D�WLHUUD�GHEH�VHU�
DFFHVLEOH�\�OD�SDUWH�VXSHULRU�GHO�HOHFWURGR�HQWHUUDGR�GHEH�TXHGDU�D�PtQLPR����FP�GH�OD�VXSHUILFLH��
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(VWH�tWHP�QR�DSOLFD�D�HOHFWURGRV�HQWHUUDGRV�HQ�ODV�EDVHV�GH�HVWUXFWXUDV�GH�OtQHDV�GH�WUDQVPLVLyQ�
QL�D�ORV LQVWDODGRV�KRUL]RQWDOPHQWH�

� (O�HOHFWURGR�SXHGH�VHU�LQVWDODGR�HQ�IRUPD�YHUWLFDO��FRQ�XQD�LQFOLQDFLyQ�GH�����R�GH�IRUPD�KRUL]RQWDO�
�D� �� FP� GH� SURIXQGLGDG��� VLHPSUH� TXH� JDUDQWLFH� HO� FXPSOLPLHQWR� GH� VX� REMHWLYR�� FRQIRUPH� DO�
QXPHUDO���GHO�OLWHUDO�F�GHO�GH�OD�VHFFLyQ������� GH�OD�17&������

������ &RQGXFWRU�GHO�(OHFWURGR�GH�3XHVWD�D�7LHUUD�R�&RQGXFWRU�D�7LHUUD

(V� HO� FRQGXFWRU� TXH� XQH� HO� HOHFWURGR� R� PDOOD� GH� OD� SXHVWD� D�
WLHUUD� FRQ� HO� EDUUDMH� SULQFLSDO� GH� SXHVWD� D� WLHUUD�� 3DUD� EDMD�
WHQVLyQ�� VH� GHEH� VHOHFFLRQDU� FRQ� OD� 7DEOD� ������ GH� OD�17&�
���� R�FRQ�OD�VLJXLHQWH HFXDFLyQ�GH�OD�,(&������������

�� �PP
.

W,
$  

3DUD� HO� FRQGXFWRU� GHO� HOHFWURGR�GH�SXHVWD� D� WLHUUD R� FRQGXFWRU�D� WLHUUD��DGHPiV�GHO� FREUH�� VH�SXHGHQ�
XWLOL]DU�RWURV�PDWHULDOHV�FRQGXFWRUHV�R�DOHDFLyQ�GH�HOORV��VLHPSUH�TXH�VH�JDUDQWLFH�VX�SURWHFFLyQ�FRQWUD�OD�
FRUURVLyQ� GXUDQWH� OD� YLGD� ~WLO� GH� OD� SXHVWD� D� WLHUUD� \� OD� UHVLVWHQFLD� GHO� FRQGXFWRU� QR� FRPSURPHWD� OD�
HIHFWLYLGDG�GH�OD�SXHVWD�D�WLHUUD�

(O�FRQGXFWRU�D� WLHUUD�SDUD�PHGLD� WHQVLyQ��DOWD� WHQVLyQ�\�H[WUD�
DOWD�WHQVLyQ��GHEH�VHU�VHOHFFLRQDGR�FRQ�OD�VLJXLHQWH�HFXDFLyQ��
OD�FXDO�IXH�DGRSWDGD�GH�OD�QRUPD�$16,�,(((���� ������

�

FI

PP

W,.
$  

(Q GRQGH�

$ PP
� HV�OD�VHFFLyQ�GHO�FRQGXFWRU�HQ�PP��

, HV�OD�FRUULHQWH�GH�IDOOD�D�WLHUUD��VXPLQLVWUDGD�SRU�HO�25��UPV�HQ�N$��
.I HV�OD�FRQVWDQWH�GH�OD�7DEOD ������SDUD�GLIHUHQWHV�PDWHULDOHV�\�YDORUHV�GH�7P� �7P�HV� OD� WHPSHUDWXUD� GH� IXVLyQ� R� HO�
OtPLWH�GH�WHPSHUDWXUD�GHO�FRQGXFWRU�D XQD�WHPSHUDWXUD�DPELHQWH�GH��� �&��
WF� HV�HO�WLHPSR�GH�GHVSHMH�GH�OD�IDOOD�D�WLHUUD�

0$7(5,$/ &21'8&7,9,'$'���� 7P����&� .)

&REUH�EODQGR� ��� ���� �
&REUH�GXUR�FXDQGR�VH�XWLOL]D�VROGDGXUD�H[RWpUPLFD�� �� ���� ����
&REUH�GXUR�FXDQGR�VH�XWLOL]D�FRQHFWRU�PHFiQLFR� �� ��� �����
$ODPEUH�GH�DFHUR�UHFXELHUWR�GH�FREUH� �� ���� �����
$ODPEUH�GH�DFHUR�UHFXELHUWR�GH�FREUH� �� ���� �����
9DULOOD�GH�DFHUR�UHFXELHUWD�GH�FREUH� �� ���� �����
$OXPLQLR�JUDGR�(& �� ��� �����
$OHDFLyQ�GH�DOXPLQLR����� ���� ��� �����
$OHDFLyQ�GH�DOXPLQLR������ ���� ��� �����
$ODPEUH�GH�DFHUR�UHFXELHUWR�GH�DOXPLQLR� ���� ��� ����
$FHUR������ ���� ���� �����
9DULOOD�GH�DFHUR�UHFXELHUWD�HQ�DFHUR�LQR[LGDEOH� ��� ���� �����
9DULOOD�GH�DFHUR�FRQ�EDxR�GH�FLQF��JDOYDQL]DGR�� ��� ��� �����
$FHUR�LQR[LGDEOH����� ��� ���� �����

7DEOD ����� &RQVWDQWHV�GH�PDWHULDOHV GH�OD�QRUPD�,(((���

1RWD��� 'H�DFXHUGR�FRQ�ODV�GLVSRVLFLRQHV�GHO�SUHVHQWH�UHJODPHQWR QR�VH�GHEH�XWLOL]DU�DOXPLQLR�HQWHUUDGR���

1RWD��� 6H�SHUPLWH�HO�XVR�GH�FDEOHV�GH�DFHUR�JDOYDQL]DGR�HQ�VLVWHPDV�GH�SXHVWDV�D�WLHUUD�HQ�OtQHDV�GH�WUDQVPLVLyQ�
UHGHV�GH�GLVWULEXFLyQ�H�LQVWDODFLRQHV�GH�XVR�ILQDO��SDUD�OR�FXDO�VH SRGUiQ XWLOL]DU�ORV�SDUiPHWURV�GH�OD�YDULOOD�GH�DFHUR�
UHFXELHUWD�HQ�FLQF�

1RWD��� 6H�SHUPLWH�HO�XVR�GH�FRQGXFWRUHV�FRQ�GLVWLQWD�JHRPHWUtD��SODWLQDV�HQ�/ R�HQ�7���\�GH�RWURV�PDWHULDOHV�TXH�
GHPXHVWUHQ�VX�UHVLVWHQFLD PHFiQLFD�\ D�OD�FRUURVLyQ��SUREDGRV D������KRUDV�GH�FiPDUD�VDOLQD�

1RWD��� (O�UHFXEULPLHQWR�HQ�FREUH�GH�OD�YDULOOD�GH�DFHUR��QR�GHEH�VHU�PHQRU�D������PP

�������&RQGXFWRU�GH�3URWHFFLyQ�R�GH�3XHVWD�D�7LHUUD�GH�(TXLSRV
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(O�FRQGXFWRU�GH�SURWHFFLyQ��WDPELpQ� OODPDGR�FRQGXFWRU�GH�SXHVWD�D�WLHUUD�GH�HTXLSRV� GHEH�FXPSOLU� ORV�
VLJXLHQWHV�UHTXLVLWRV�

D� (O�FRQGXFWRU�SDUD�EDMD�WHQVLyQ��GHEH�VHOHFFLRQDUVH�FRQ�OD�7DEOD������� GH�OD�17&������

E� (O� FRQGXFWRU�SDUD�PHGLD� WHQVLyQ��DOWD� WHQVLyQ� \� H[WUD�DOWD� WHQVLyQ�� GHEH�VHOHFFLRQDUVH�GH� IRUPD� WDO�
TXH� VX WHPSHUDWXUD� QR� VXSHUH� OD� GHO� DLVODPLHQWR� GH� ORV� FRQGXFWRUHV� DFWLYRV� DORMDGRV� HQ OD PLVPD�
FDQDOL]DFLyQ��FRPR�VH�HVWDEOHFH�HQ�HO�FDStWXOR���GH�OD�,(((�����

F� /RV�FRQGXFWRUHV�GHO� VLVWHPD�GH�SXHVWD�D� WLHUUD�GHEHQ�VHU� FRQWLQXRV�� VLQ� LQWHUUXSWRUHV�R�PHGLRV�GH�
GHVFRQH[LyQ� \� FXDQGR� VH� HPSDOPHQ�� GHEHQ� TXHGDU� PHFiQLFD� \� HOpFWULFDPHQWH� VHJXURV� PHGLDQWH
VROGDGXUD�R�FRQHFWRUHV�FHUWLILFDGRV�SDUD�WDO�XVR�

G� (O�FRQGXFWRU�GH�SXHVWD�D�WLHUUD�GH�HTXLSRV��GHEH�DFRPSDxDU�ORV�FRQGXFWRUHV�DFWLYRV�GXUDQWH�WRGR�VX�
UHFRUULGR�\�SRU�OD�PLVPD�FDQDOL]DFLyQ�

H� /RV� FRQGXFWRUHV� GH� ORV� FDEOHDGRV� GH� SXHVWD� D� WLHUUD� TXH� SRU� GLVSRVLFLyQ� GH� OD� LQVWDODFLyQ� VH�
UHTXLHUDQ�DLVODU��GHEHQ�VHU�GH�DLVODPLHQWR�FRORU�YHUGH��YHUGH�FRQ�UD\DV�DPDULOODV�R�LGHQWLILFDGRV�FRQ�
PDUFDV�YHUGHV�HQ�ORV�SXQWRV�GH�LQVSHFFLyQ�\�H[WUHPRV�

���� 9$/25(6�'(�5()(5(1&,$�'(�5(6,67(1&,$�'(�38(67$�$�7,(55$

8Q�EXHQ�GLVHxR�GH�SXHVWD�D� WLHUUD�GHEH� JDUDQWL]DU� HO� FRQWURO� GH� ODV� WHQVLRQHV� GH�SDVR��GH�FRQWDFWR \�
WUDQVIHULGDV� (Q�UD]yQ�D�TXH�OD�UHVLVWHQFLD�GH�SXHVWD�D�WLHUUD�HV�XQ�LQGLFDGRU�TXH�OLPLWD�GLUHFWDPHQWH�OD�
Pi[LPD�HOHYDFLyQ�GH�SRWHQFLDO��SXHGHQ�WRPDUVH�FRPR�UHIHUHQFLD�ORV�YDORUHV�Pi[LPRV�GH�OD�7DEOD�������
DGRSWDGRV� GH� ODV� QRUPDV� WpFQLFDV� ,(&� ������������� $16,�,(((� ���� 17&� ���� \� 17&� ����� (O�
FXPSOLPLHQWR�GH�HVWRV�YDORUHV� QR�H[RQHUD DO�GLVHxDGRU�\�FRQVWUXFWRU�GH�JDUDQWL]DU�TXH�ODV�WHQVLRQHV�GH�
SDVR�� FRQWDFWR� \� WUDQVIHULGDV� DSOLFDGDV� DO� VHU� KXPDQR� HQ� FDVR� GH XQD� IDOOD� D� WLHUUD� QR� VXSHUHQ� ODV�
Pi[LPDV�SHUPLWLGDV��

$3/,&$&,Ï1
9$/25(6�0È;,026�'(�

5(6,67(1&,$�'(�38(67$�$�7,(55$
(VWUXFWXUDV�\�WRUUHFLOODV�PHWiOLFDV�GH�OtQHDV�R�UHGHV FRQ�FDEOH�GH�JXDUGD �� ȍ

6XEHVWDFLRQHV�GH�DOWD�\�H[WUD�DOWD�WHQVLyQ� ��ȍ
6XEHVWDFLRQHV�GH�PHGLD�WHQVLyQ� ���ȍ
3URWHFFLyQ�FRQWUD�UD\RV� �� ȍ
3XQWR�QHXWUR�GH�DFRPHWLGD�HQ�EDMD�WHQVLyQ� �� ȍ
5HGHV�SDUD�HTXLSRV�HOHFWUyQLFRV�R�VHQVLEOHV ���ȍ

7DEOD ������9DORUHV�GH�UHIHUHQFLD�SDUD�UHVLVWHQFLD�GH�SXHVWD�D�WLHUUD

&XDQGR� H[LVWDQ DOWRV� YDORUHV� GH� UHVLVWLYLGDG� GHO� WHUUHQR�� HOHYDGDV� FRUULHQWHV GH� IDOOD� D� WLHUUD� R�
SURORQJDGRV�WLHPSRV�GH GHVSHMH�GH�ODV PLVPDV� VH�GHEHQ�WRPDU�ODV�VLJXLHQWHV�PHGLGDV�SDUD�QR�H[SRQHU�
D�ODV�SHUVRQDV�D�WHQVLRQHV�SRU�HQFLPD�GH�ORV�XPEUDOHV�GH VRSRUWDELOLGDG�GHO�VHU�KXPDQR��

D� +DFHU� LQDFFHVLEOHV� ]RQDV� GRQGH� VH� SUHYHD� OD� VXSHUDFLyQ� GH� ORV� XPEUDOHV� GH� VRSRUWDELOLGDG� SDUD�
VHUHV�KXPDQRV�

E� ,QVWDODU�SLVRV�R�SDYLPHQWRV�GH�JUDQ�DLVODPLHQWR�

F� $LVODU�WRGRV�ORV�GLVSRVLWLYRV�TXH�SXHGDQ�VHU�VXMHWDGRV�SRU�XQD�SHUVRQD�

G� (VWDEOHFHU�FRQH[LRQHV�HTXLSRWHQFLDOHV�HQ�ODV�]RQDV�FUtWLFDV�

H� $LVODU�HO�FRQGXFWRU�GHO�HOHFWURGR�GH�SXHVWD�D�WLHUUD�D�VX�HQWUDGD�HQ�HO�WHUUHQR�

I� 'LVSRQHU� GH� VHxDOL]DFLyQ� HQ� ODV� ]RQDV� FUtWLFDV GRQGH� SXHGDQ� WUDEDMDU SURIHVLRQDOHV FRPSHWHQWHV��
VLHPSUH�TXH�FXHQWHQ FRQ�ODV LQVWUXFFLRQHV�VREUH�HO�WLSR�GH�ULHVJR \�HVWpQ GRWDGRV GH�ORV�HOHPHQWRV�
GH�SURWHFFLyQ�SHUVRQDO FRQ�DLVODPLHQWR�DGHFXDGR�

�����0(',&,21(6 3$5$�6,67(0$6�'(�38(67$�$�7,(55$

�������0HGLFLyQ�GH�5HVLVWLYLGDG�$SDUHQWH
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([LVWHQ� GLYHUVDV� WpFQLFDV� SDUD� PHGLU� OD� UHVLVWLYLGDG� DSDUHQWH� GHO� WHUUHQR� 3DUD� HIHFWRV� GHO� SUHVHQWH�
UHJODPHQWR� VH� SXHGH� DSOLFDU� HO� PpWRGR� WHWUDHOHFWUyGLFR� GH� :HQQHU�� TXH� HV� HO� PiV� XWLOL]DGR� SDUD�
DSOLFDFLRQHV�HOpFWULFDV \�TXH�VH�PXHVWUD�HQ�OD�)LJXUD�������6H�SXHGHQ XVDU�RWURV�PpWRGRV�GHELGDPHQWH�
UHFRQRFLGRV�\�GRFXPHQWDGRV�HQ�ODV�QRUPDV�\�SUiFWLFDV�GH�OD�LQJHQLHUtD�

)LJXUD ������(VTXHPD�GH�PHGLFLyQ�GH�UHVLVWLYLGDG�DSDUHQWH

/D�HFXDFLyQ�H[DFWD�SDUD�HO�FiOFXOR�HV�
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'RQGH�
ȡ HV�OD�UHVLVWLYLGDG�DSDUHQWH�GHO�VXHOR�HQ�RKPLRV�PHWUR
D HV�OD�GLVWDQFLD�HQWUH�HOHFWURGRV�DG\DFHQWHV�HQ�PHWURV�
E HV� OD� SURIXQGLGDG� GH� HQWHUUDPLHQWR� GH� ORV� HOHFWURGRV� HQ�
PHWURV�
5 HV�OD�UHVLVWHQFLD�HOpFWULFD�PHGLGD�HQ�RKPLRV��GDGD�SRU�9�,

&XDQGR�E HV�PX\�SHTXHxR�FRPSDUDGR�FRQ�D� VH�WLHQH�OD�VLJXLHQWH�H[SUHVLyQ� D5SU � 

�������0HGLFLyQ�GH�5HVLVWHQFLD�GH�3XHVWD�D�7LHUUD

/D�UHVLVWHQFLD�GH�SXHVWD�D�WLHUUD�GHEH�VHU�PHGLGD�DQWHV�GH� OD�SXHVWD�HQ�IXQFLRQDPLHQWR�GH�XQ�VLVWHPD�
HOpFWULFR��FRPR�SDUWH�GH�OD�UXWLQD�GH�PDQWHQLPLHQWR�R�H[FHSFLRQDOPHQWH�FRPR�SDUWH�GH�OD�YHULILFDFLyQ�GH�
XQ�VLVWHPD�GH�SXHVWD�D�WLHUUD��3DUD�VX�PHGLFLyQ�VH�SXHGH�DSOLFDU HO�PpWRGR GH�&DtGD�GH�3RWHQFLDO��FX\D�
GLVSRVLFLyQ�GH�PRQWDMH�VH�PXHVWUD�HQ�OD�)LJXUD������

)LJXUD�������(VTXHPD�GH�PHGLFLyQ�GH�UHVLVWHQFLD�GH�
SXHVWD�D�WLHUUD

(Q�GRQGH�

G�HV�OD GLVWDQFLD GH�XELFDFLyQ�GHO�HOHFWURGR�DX[LOLDU�
GH�FRUULHQWH�� OD�FXDO�GHEH�VHU�����YHFHV� OD�PD\RU�
GLPHQVLyQ� GH� OD� SXHVWD� D� WLHUUD� D� PHGLU�� SDUD�
ORJUDU�XQD�SUHFLVLyQ�GHO������VHJ~Q�,(((�����

[ HV OD�GLVWDQFLD�GHO�HOHFWURGR�DX[LOLDU�GH�WHQVLyQ�
/D� UHVLVWHQFLD� GH� SXHVWD� D� WLHUUD� HQ� RKPLRV�� VH�

FDOFXOD�FRQ�9�,�

(O� YDORU� GH� UHVLVWHQFLD� GH� SXHVWD� D� WLHUUD� TXH� VH� GHEH� WRPDU� DO� DSOLFDU� HVWH� PpWRGR�� HV� FXDQGR� OD�
GLVSRVLFLyQ�GHO�HOHFWURGR�DX[LOLDU�GH�WHQVLyQ�VH�HQFXHQWUD�DO��������GH�OD�GLVWDQFLD�GHO�HOHFWURGR�DX[LOLDU�
GH� FRUULHQWH� VLHPSUH� TXH� HO� WHUUHQR� VHD� XQLIRUPH� ,JXDOPHQWH�� VH� SRGUiQ� XWLOL]DU� RWURV� PpWRGRV�
GHELGDPHQWH�UHFRQRFLGRV�\�GRFXPHQWDGRV�HQ�ODV�QRUPDV�\�SUiFWLFDV�GH�OD�LQJHQLHUtD�

(Q� OtQHDV� GH� WUDQVPLVLyQ� FRQ� FDEOH� GH� JXDUGD�� OD� PHGLFLyQ GHEH� KDFHUVH� GHVDFRSODQGR� HO� FDEOH� GH�
JXDUGD�R�XVDQGR�XQ�WHOXUyPHWUR�GH�DOWD�IUHFXHQFLD�����N+]��

�������0HGLFLyQ�GH�WHQVLRQHV�GH�SDVR�\�FRQWDFWR

/DV� WHQVLRQHV� GH� SDVR� \� FRQWDFWR� TXH� VH� FDOFXOHQ� HQ� OD� IDVH� GH� GLVHxR�� GHEHQ�PHGLUVH� DQWHV� GH� OD�
SXHVWD�HQ�VHUYLFLR�GH�VXEHVWDFLRQHV�GH�DOWD�\�H[WUD�DOWD�WHQVLyQ��DVt�FRPR�HQ�ODV�HVWUXFWXUDV�GH�ODV�OtQHDV�
GH� WUDQVPLVLyQ� GH� WHQVLRQHV�PD\RUHV� R� LJXDOHV� D� ���� N9�� ORFDOL]DGDV� HQ� ]RQDV� XUEDQDV� R� TXH� HVWpQ�
ORFDOL]DGDV�D�PHQRV�GH����P�GH�HVFXHODV�R�YLYLHQGDV�GH�]RQDV�UXUDOHV��SDUD�YHULILFDU�TXH�VH�HQFXHQWUHQ�
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GHQWUR�GH� ORV� OtPLWHV�DGPLWLGRV��(Q� OD�PHGLFLyQ�GHEHQ�VHJXLUVH� ORV�VLJXLHQWHV�FULWHULRV�DGRSWDGRV�GH� OD�
,(((������R�ORV�GH�XQD�QRUPD�WpFQLFD�TXH�OH�DSOLTXH��WDO�FRPR�OD�,(&�����������

D� /DV�PHGLFLRQHV�VH�GHEHQ�KDFHU SUHIHULEOHPHQWH�HQ�OD�SHULIHULD�GH�OD�LQVWDODFLyQ�GH�OD�SXHVWD�D�WLHUUD��
6H�HPSOHDUiQ�IXHQWHV�GH�DOLPHQWDFLyQ�GH�SRWHQFLD�R�JHQHUDGRU�GH�LPSXOVRV��DGHFXDGRV SDUD�VLPXODU�
OD�IDOOD��GH�IRUPD�TXH OD�FRUULHQWH�LQ\HFWDGD�VHD�VXILFLHQWHPHQWH�DOWD��D�ILQ�GH�HYLWDU�TXH�ODV�PHGLGDV�
TXHGHQ�IDOVHDGDV�FRPR�FRQVHFXHQFLD�GH�FRUULHQWHV�HVSXULDV�R�SDUiVLWDV�FLUFXODQWHV�SRU�HO�WHUUHQR�

E� 3DUD�VXEHVWDFLRQHV� GHEHQ�PHGLUVH KDVWD�XQ�PHWUR�SRU�IXHUD�GHO�HQFHUUDPLHQWR�\�HQ�HO�FDVR�GH�WRUUHV�
R�SRVWHV�D�XQ�PHWUR�GH�OD�HVWUXFWXUD�

F� 6H� GHEH� SURFXUDU� TXH� OD� FRUULHQWH� LQ\HFWDGD� VHD� GHO� ��� GH� OD� FRUULHQWH� SDUD� OD� FXDO� KD� VLGR�
GLPHQVLRQDGD�OD�LQVWDODFLyQ�\�QR�LQIHULRU�D��� $�

G� /RV�HOHFWURGRV�GH�PHGLGD�SDUD�VLPXODFLyQ�GH� ORV�SLHV� GHEHQ�WHQHU�FDGD�XQR�XQD�VXSHUILFLH�GH�����
FP� \�HMHUFHU�VREUH�HO�VXHOR�XQD�IXHU]D�GH�����1�

H� /RV� FiOFXORV� SDUD� GHWHUPLQDU� ODV� WHQVLRQHV� Pi[LPDV� SRVLEOHV�� VH� KDUiQ� DVXPLHQGR� TXH� H[LVWH�
SURSRUFLRQDOLGDG�

I� 6H� DFHSWDQ RWURV� PpWRGRV GH� PHGLFLyQ� VLHPSUH� \� FXDQGR� HVWpQ� DYDODGRV� SRU� QRUPDV� WpFQLFDV�
LQWHUQDFLRQDOHV��UHJLRQDOHV��GH�UHFRQRFLPLHQWR�LQWHUQDFLRQDO R�17&��HQ�WDOHV�FDVRV��TXLHQ�XWLOLFH�GLFKR�
PpWRGR�GHMDUi�FRQVWDQFLD�HVFULWD�GHO�PpWRGR XWLOL]DGR�\ OD�QRUPD�DSOLFDGD�

3DUiJUDIR��(Q�VXEHVWDFLRQHV�GH�PHGLD�WHQVLyQ�VH�GHEHQ�PHGLU�ODV�WHQVLRQHV�GH�SDVR�\�FRQWDFWR�DO�ERUGH�GH�OD�PDOOD�
GH� FHUUDPLHQWR�� VL� ODV� FRUULHQWHV�GH� IDOOD� VRQ�VXSHULRUHV�D���� N$�R�VL� OD�PHGLGD�GH� UHVLVWHQFLD�GH�SXHVWD�D� WLHUUD�
UHVXOWD�GRV�R�PiV�YHFHV�HO�YDORU�FRQVLGHUDGR�HQ�HO�GLVHxR��(Q�FDVR�GH�TXH�VH�VXSHUHQ�ORV�YDORUHV�HVWDEOHFLGRV�HQ�OD�
7DEOD������GHO�$QH[R�*HQHUDO�VH�GHEHUiQ�WRPDU�ODV�PHGLGDV�SHUWLQHQWHV�GH�FRQIRUPLGDG�FRQ�HVWH�5HJODPHQWR���

���� 0$17(1,0,(172�'(�6,67(0$6 '(�38(67$�$�7,(55$��

/RV�FRPSRQHQWHV�GHO�VLVWHPD�GH�SXHVWD�D�WLHUUD WLHQGHQ�D�SHUGHU�VX�HIHFWLYLGDG�GHVSXpV�GH�XQRV�DxRV��
GHELGR�D�FRUURVLyQ��IDOODV�HOpFWULFDV��GDxRV�PHFiQLFRV�H�LPSDFWRV�GH�UD\RV��/RV�WUDEDMRV�GH�LQVSHFFLyQ�\�
PDQWHQLPLHQWR�GHEHQ�JDUDQWL]DU�XQD�FRQWLQXD�DFWXDOL]DFLyQ�GHO�637�SDUD�HO�FXPSOLPLHQWR�GHO�5(7,(��6L�
XQD�LQVSHFFLyQ�PXHVWUD�TXH�VH�UHTXLHUHQ�UHSDUDFLRQHV��HVWDV�GHEHQ�VHU�UHDOL]DGDV�VLQ�UHWUDVR�\�QR�VHU�
SRVSXHVWDV�KDVWD�HO�SUy[LPR�FLFOR GH�PDQWHQLPLHQWR�

/D� LQVSHFFLyQ� GHEH� KDFHUVH� SRU� XQ� HVSHFLDOLVWD� HQ� HO� WHPD�� HO� FXDO� GHEH� HQWUHJDU� UHJLVWURV� GH� OR
REVHUYDGR�� GLFKD� LQVSHFFLyQ� LQFOX\H OD� YHULILFDFLyQ� GH� OD� GRFXPHQWDFLyQ� WpFQLFD�� UHSRUWHV� YLVXDOHV��
SUXHEDV�\�UHJLVWURV��7RGR�637�GHEH�VHU�LQVSHFFLRQDGR�GH�DFXHUGR�FRQ�OD�7DEOD������

1LYHO�GH�WHQVLyQ�GH�OD�
LQVWDODFLyQ

,QVSHFFLyQ�YLVXDO
�DxRV�

,QVSHFFLyQ�YLVXDO�\�
PHGLFLRQHV

�DxRV�

6LVWHPDV�FUtWLFRV ���

,QVSHFFLyQ�YLVXDO�\�
PHGLFLRQHV

�DxRV�

%DMD � � �

0HGLD � � �

$OWD�\�([WUD�$OWD � � �

7DEOD ������0i[LPR�SHUtRGR�HQWUH�PDQWHQLPLHQWRV GH�XQ�637

��� /RV�VLVWHPDV�FUtWLFRV�GHEHQ�VHU�GHILQLGRV�SRU�FDGD�HPSUHVD�R�XVXDULR�

/RV� LQWHUYDORV� GH� OD� DQWHULRU� WDEOD� SXHGHQ� YDULDU�� VHJ~Q� FRQGLFLRQHV� FOLPiWLFDV� ORFDOHV�� IDOODV� TXH�
FRPSURPHWDQ� OD� LQWHJULGDG� GHO� 637�� QRUPDV� GH� VHJXULGDG� LQGXVWULDO�� H[LJHQFLDV� GH� FRPSDxtDV� GH�
VHJXURV��SURFHGLPLHQWRV�R�UHJXODFLRQHV�WpFQLFDV�GH�HPSUHVD�

�������358(%$6� /DV�SUXHEDV�TXH�GHEHQ�UHDOL]DUVH�FRPR�SDUWH�GH�LQVSHFFLyQ VRQ�

�� 3iUUDIR�PRGLILFDGR�PHGLDQWH�5HVROXFLyQ��������GH����GH�MXOLR�GH������
�� 3DUiJUDIR�LQFOXLGR�FRQ�OD�5HVROXFLyQ��������GHO����GH�DEULO�GH������
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D� 5HDOL]DU�HQVD\RV�GH�HTXLSRWHQFLDOLGDG�

E� 0HGLU� UHVLVWHQFLD� GH� SXHVWD� D� WLHUUD�� /RV� UHVXOWDGRV� GHEHQ� TXHGDU� FRQVLJQDGRV� HQ� ORV� UHSRUWHV� GH�
LQVSHFFLyQ�

F� 0HGLU FRUULHQWHV�HVSXULDV�R�GH�PRGR�FRP~Q�

������� 5(*,67526� /D LQVSHFFLyQ� GHO 637� GHEH� GRFXPHQWDU� \� HYLGHQFLDU� PHGLDQWH� UHJLVWURV�� FRPR
PtQLPR�OD�VLJXLHQWH�LQIRUPDFLyQ�

D� &RQGLFLRQHV�JHQHUDOHV�GH�ORV�FRQGXFWRUHV�GHO�VLVWHPD�

E� 1LYHO�GH�FRUURVLyQ��

F� (VWDGR�GH�ODV�XQLRQHV�GH�ORV�FRQGXFWRUHV�\�FRPSRQHQWHV��

G� 9DORUHV�GH�UHVLVWHQFLD��

H� 'HVYLDFLRQHV�GH�ORV�UHTXLVLWRV�UHVSHFWR�GHO�5(7,(�

I� 'RFXPHQWDU WRGRV�ORV�FDPELRV�IUHQWH�D�OD�~OWLPD�LQVSHFFLyQ�

J� 5HVXOWDGRV�GH�ODV�SUXHEDV�UHDOL]DGDV�

K� 5HJLVWUR�IRWRJUiILFR

L� 5HGLVHxR R�SURSXHVWD�GH PHMRUDV�GHO�637�VL�VH�UHTXLHUHQ

���� 38(67$6�$�7,(55$�7(0325$/(6

(O�REMHWR�GH�XQ�HTXLSR�GH�SXHVWD�D�WLHUUD�WHPSRUDO�HV�OLPLWDU�OD�FRUULHQWH�TXH�SXHGH�SDVDU�SRU�HO�FXHUSR
KXPDQR�

�������5HTXLVLWRV�GH�SURGXFWR

(O�HTXLSR�GH�SXHVWD�D�WLHUUD�WHPSRUDO�GHEH�FXPSOLU� ODV�VLJXLHQWHV�HVSHFLILFDFLRQHV�PtQLPDV��DGDSWDGDV�
GH�ODV�QRUPDV�,(&������ \�$670�)�����

D� (OHFWURGR��%DUUHQR�FRQ�ORQJLWXG�PtQLPD�GH�����P�

E� *UDSDV�R�SLQ]DV��(O�WLSR GH�JUDSD�GHEH�VHU�HO�DGHFXDGR�VHJ~Q�OD�JHRPHWUtD�GHO�HOHPHQWR�D�FRQHFWDU�
�SXHGH�VHU�SODQD�R�FRQ�GLHQWHV��

F� &DEOH� HQ� FREUH� H[WUDIOH[LEOH�� FLOtQGULFR� \� FRQ� FXELHUWD� WUDQVSDUHQWH� R� WUDQVOXFLGD� TXH� SHUPLWD� VX�
LQVSHFFLyQ�YLVXDO�\�FX\R�FDOLEUH�VRSRUWH�XQD�FRUULHQWH�GH�IDOOD�PtQLPD�GH��(Q�DOWD�WHQVLyQ ���N$��HQ�
PHGLD�WHQVLyQ ��N$�\�HQ�EDMD�WHQVLyQ ��N$�HILFDFHV�HQ�XQ�VHJXQGR�FRQ�WHPSHUDWXUD�ILQDO�GH������&�D�
FULWHULR�GHO�2SHUDGRU�GH�5HG�R�GH�OD�HPSUHVD�GH�WUDQVPLVLyQ��VH�SXHGHQ XWLOL]DU�FDEOHV�GH�SXHVWDV�D�
WLHUUD� GH�PHQRU� FDOLEUH�� VLHPSUH� TXH� OD� FRUULHQWH� GH� IDOOD� FDOFXODGD� VHD�PHQRU� D� ORV� YDORUHV� DQWHV�
FLWDGRV�\�HO�WLHPSR�GH�GHVSHMH�VHD�WDO�TXH�OD�WHPSHUDWXUD�HQ�HO�FRQGXFWRU�QR�VXSHUH�ORV������&��6L�OD�
FRUULHQWH�GH�IDOOD�HV�VXSHULRU�D�ORV�YDORUHV�LQGLFDGRV��VH�GHEH�XVDU�XQ�FDEOH�GH�FDSDFLGDG�VXILFLHQWH�
SDUD�VRSRUWDUOD�

G� (O�SURGXFWRU GHEH�HQWUHJDU�XQD�JXtD�GH�LQVWDODFLyQ��LQVSHFFLyQ�\�PDQWHQLPLHQWR�

�������5HTXLVLWRV�GH�LQVWDODFLyQ

/D�SXHVWD�D�WLHUUD�WHPSRUDO�GHEH�LQVWDODUVH�GH DFXHUGR�FRQ�ORV�VLJXLHQWHV�UHTXLVLWRV�

D� (O�PRQWDMH�GHEH�KDFHUVH�GH�WDO�PDQHUD�TXH�ORV�SLHV�GHO�OLQLHUR�TXHGHQ�DO�SRWHQFLDO�GH�WLHUUD�\�TXH�ORV�
FRQGXFWRUHV�TXH�VH�FRQHFWDQ�D�ODV�OtQHDV�WHQJDQ�OD�PHQRU�ORQJLWXG�H�LPSHGDQFLD�SRVLEOH��WDO�FRPR�VH�
PXHVWUD�HQ�OD�)LJXUD�������DGRSWDGD�GH�OD�JXtD�,(((������
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E� /D� VHFXHQFLD� GH� PRQWDMH� GHEH� VHU� GHVGH� OD� WLHUUD� KDVWD� OD� ~OWLPD� IDVH� \� SDUD� GHVPRQWDUOR� GHEH�
KDFHUVH�GHVGH�ODV�IDVHV�KDVWD�OD�WLHUUD�

F� (Q HO�HYHQWR�TXH�OD�OtQHD�HVWp�R�VHD�VXVFHSWLEOH�GH�LQWHUUXPSLUVH�HQ�OD�HVWUXFWXUD��VH�GHEH�FRQHFWDU�D�
WLHUUD�HQ�DPERV�ODGRV�GH�OD�HVWUXFWXUD�

)LJXUD ������0RQWDMHV�WtSLFRV�GH�SXHVWDV�D�WLHUUD�WHPSRUDOHV

$57Ë&8/2 ���� 3527(&&,Ï1 &2175$ 5$<26

(O�UD\R�HV�XQ�IHQyPHQR�PHWHRUROyJLFR�GH�RULJHQ�QDWXUDO��'H�DFXHUGR�FRQ�ODV�LQYHVWLJDFLRQHV�FLHQWtILFDV
UHDOL]DGDV�HQ�&RORPELD�HQ�ODV�~OWLPDV�WUHV�GpFDGDV�\�OLGHUDGDV�SRU�OD�8QLYHUVLGDG�1DFLRQDO�GH�&RORPELD�
HQ� FDEH]D� GHO� LQYHVWLJDGRU� +RUDFLR� 7RUUHV� 6iQFKH]�� ODV� FXDOHV� KDQ� TXHGDGR� SODVPDGDV� HQ�
SXEOLFDFLRQHV�LQWHUQDFLRQDOHV�\�OLEURV�VREUH�HO�WHPD� SHUPLWHQ FRQFOXLU�TXH�ORV� SDUiPHWURV�GHO�UD\R�VRQ�
YDULDEOHV�HVSDFLDO� \� WHPSRUDOPHQWH��&RORPELD DO HVWDU�VLWXDGD�HQ� OD�=RQD�GH�&RQIOXHQFLD� ,QWHUWURSLFDO��
SUHVHQWD� XQD� GH� ODV�PD\RUHV� DFWLYLGDGHV� GH� UD\RV� GHO� SODQHWD� GH� DOOt� OD� LPSRUWDQFLD� GH� OD� SURWHFFLyQ�
FRQWUD� GLFKR� IHQyPHQR�� SXHV� VL� ELHQ� ORV� PpWRGRV� GHVDUUROODGRV� D� QLYHO� PXQGLDO� VH� SXHGHQ� DSOLFDU��
DOJXQRV�SDUiPHWURV�GHO�UD\R�VRQ�SDUWLFXODUHV�SDUD�HVWD�]RQD� 7DOHV�FRQGLFLRQHV�REOLJDQ�D�TXH�VH�WRPHQ�
ODV�PHGLGDV�SDUD�PLQLPL]DU�ORV�ULHVJRV�SRU� ORV�HIHFWRV�GHO�UD\R�� WDQWR�HQ� ODV� HGLILFDFLRQHV�FRPR�HQ� ODV�
LQVWDODFLRQHV�HOpFWULFDV�

���� (9$/8$&,Ï1�'(/�1,9(/�'(�5,(6*2�)5(17(�$�5$<26

/D� HYDOXDFLyQ� GHO� QLYHO� GH� ULHVJR� SRU� UD\RV�� GHEH� FRQVLGHUDU� OD� SRVLELOLGDG� GH� SpUGLGDV� GH YLGDV�
KXPDQDV�� SpUGLGD� GHO� VXPLQLVWUR� GH� HQHUJtD� \� RWURV� VHUYLFLRV� HVHQFLDOHV�� SpUGLGD� R� JUDYHV� GDxRV� GH�
ELHQHV�� SpUGLGD� FXOWXUDO�� DVt� FRPR� ORV� SDUiPHWURV� GHO� UD\R� SDUD� OD� ]RQD� WURSLFDO�� GRQGH� HVWi� XELFDGD�
&RORPELD�\�ODV�PHGLGDV�GH�SURWHFFLyQ�TXH�PLWLJXHQ HO�ULHVJR��SRU�WDQWR��GHEH�EDVDUVH�HQ�SURFHGLPLHQWRV�
HVWDEOHFLGRV�HQ�QRUPDV�WpFQLFDV�LQWHUQDFLRQDOHV�FRPR�OD�,(&����������GH�UHFRQRFLPLHQWR�LQWHUQDFLRQDO�R�
OD�17&���������

/DV� LQVWDODFLRQHV� TXH� KD\DQ� VLGR� FRQVWUXLGDV� GHQWUR� GH� OD� YLJHQFLD� GHO� 5(7,(�� TXH� OHV� DSOLFD� HVWH�
UHTXLVLWR� \�TXH�UHTXLHUDQ� OD� LPSOHPHQWDFLyQ�GH�PHGLGDV�SDUD�FRQWURODUOR�� GHEHQ�GDUOH�FXPSOLPLHQWR�HQ�
XQ�SHULRGR�QR�VXSHULRU�D����PHVHV GH�OD�HQWUDGD�HQ�YLJHQFLD�GHO�SUHVHQWH�$QH[R�*HQHUDO�

/DV� FHQWUDOHV� GH� JHQHUDFLyQ�� OtQHDV� GH� WUDQVPLVLyQ�� UHGHV� GH� GLVWULEXFLyQ HQ� PHGLD� WHQVLyQ \� ODV�
VXEHVWDFLRQHV�FRQVWUXLGDV�FRQ�SRVWHULRULGDG DO ���GH�PD\R�GH������GHEHQ�WHQHU�XQ�HVWXGLR�GHO�QLYHO�GH�
ULHVJR�SRU�UD\RV��VRSRUWDGR�HQ�QRUPD�WpFQLFD�LQWHUQDFLRQDO��GH�UHFRQRFLPLHQWR�LQWHUQDFLRQDO�R�17&�

7DPELpQ GHEHQ� FRQWDU� FRQ� XQD�HYDOXDFLyQ� GHO� QLYHO� GH� ULHVJR�SRU� UD\R�� ODV LQVWDODFLRQHV� GH�XVR� ILQDO�
GRQGH�VH�WHQJD�DOWD�FRQFHQWUDFLyQ�GH�SHUVRQDV�� WDOHV�FRPR��(GLILFDFLRQHV�GH�YLYLHQGDV�PXOWLIDPLOLDUHV��
HGLILFLRV�GH�RILFLQDV��KRWHOHV��FHQWURV�GH�DWHQFLyQ�PpGLFD�� OXJDUHV�GH�FXOWR��FHQWURV�HGXFDWLYRV��FHQWURV�
FRPHUFLDOHV�� LQGXVWULDV�� VXSHUPHUFDGRV�� SDUTXHV� GH� GLYHUVLyQ�� SULVLRQHV�� DHURSXHUWRV�� FXDUWHOHV�� VDODV�
GH� MX]JDGRV��VDODV�GH�EDLOH�R�GLYHUVLyQ��JLPQDVLRV�� UHVWDXUDQWHV��PXVHRV��DXGLWRULRV��EROHUDV��VDODV�GH�
FOXEHV��VDODV�GH�FRQIHUHQFLDV��VDODV�GH�H[KLELFLyQ��VDODV�GH�YHODFLyQ�� OXJDUHV�GH�HVSHUD GH�PHGLRV�GH�
WUDQVSRUWH�PDVLYR��,JXDOPHQWH DSOLFD�D HGLILFDFLRQHV�DLVODGDV��HGLILFDFLRQHV�FRQ�DOWXUDV�TXH�VREUHVDOJDQ�
VREUH�ODV�GH�VX�HQWRUQR�\�GRQGH�VH�WHQJD�FRQRFLPLHQWR�GH�DOWD�GHQVLGDG�GH�UD\RV�

(O� HVWXGLR� GH� HYDOXDFLyQ� GHO� QLYHO� GH� ULHVJR� SRU� UD\R� GHEH� HVWDU� GLVSRQLEOH� SDUD� UHYLVLyQ� GH� ODV�
DXWRULGDGHV�GH�YLJLODQFLD�\�FRQWURO�

�����',6(f2�(�,03/(0(17$&,Ï1�'(�81�6,67(0$�'(�3527(&&,Ï1�&2175$�5$<26
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/D�SURWHFFLyQ�VH�GHEH�EDVDU�HQ� OD�DSOLFDFLyQ�GH�XQ� VLVWHPD� LQWHJUDO�� FRQGXFHQWH�D�PLWLJDU� ORV� ULHVJRV�
DVRFLDGRV�FRQ�OD�H[SRVLFLyQ�GLUHFWD�H�LQGLUHFWD�D�ORV�UD\RV�

(O�GLVHxR H�LPSOHPHQWDFLyQ��GHEHQ UHDOL]DUVH�DSOLFDQGR�PHWRGRORJtDV UHFRQRFLGDV SRU�QRUPDV�WpFQLFDV�
LQWHUQDFLRQDOHV� FRPR� OD� ,(&� ��������� GH� UHFRQRFLPLHQWR� LQWHUQDFLRQDO� R� OD� 17&� ������ ODV� FXDOHV� VH�
EDVDQ�HQ�HO�PpWRGR�HOHFWURJHRPpWULFR��(O�SURIHVLRQDO�FRPSHWHQWH��HQFDUJDGR GH�XQ�SUR\HFWR�GHEH�LQFOXLU�
XQDV� EXHQDV� SUiFWLFDV� GH� LQJHQLHUtD� GH� SURWHFFLyQ� FRQWUD� UD\RV�� FRQ� HO� ILQ� GLVPLQXLU� VXV� HIHFWRV�� TXH�
SXHGHQ�VHU�GH�WLSR�HOHFWURPDJQpWLFR��PHFiQLFR�R�WpUPLFR�

�����&20321(17(6�'(/�6,67(0$�'(�3527(&&,Ï1�&2175$�5$<26

(O�VLVWHPD�GH�SURWHFFLyQ�FRQWUD�UD\RV�GHEH�WHQHU�ORV�FRPSRQHQWHV GHVFULWRV�HQ��������D ������

�������7HUPLQDOHV�GH�FDSWDFLyQ�R�SDUDUUD\RV

&XDOTXLHU� HOHPHQWR� PHWiOLFR� GH� OD� HVWUXFWXUD� TXH� VH� HQFXHQWUH� H[SXHVWR� DO� LPSDFWR� GHO� UD\R�� FRPR�
DQWHQDV� GH� WHOHYLVLyQ�� FKLPHQHDV�� WHFKRV�� WRUUHV� GH� FRPXQLFDFLyQ� \� FXDOTXLHU� WXEHUtD� TXH� VREUHVDOJD��
GHEH�VHU�WUDWDGR�FRPR�XQ�WHUPLQDO�GH�FDSWDFLyQ�VLHPSUH�TXH�VH�JDUDQWLFH�VX�FDSDFLGDG�GH�FRQGXFFLyQ�\�
FRQWLQXLGDG�HOpFWULFD�

(Q� OD�7DEOD�������DGDSWDGD�GH� ODV�QRUPDV� ,(&������ H� ,(&���������� VH�SUHVHQWDQ� ODV�FDUDFWHUtVWLFDV�
TXH�GHEHQ�FXPSOLU�ORV�SDUDUUD\RV�R�WHUPLQDOHV�GH�FDSWDFLyQ�FRQVWUXLGRV�SDUD�HVWH�ILQ�

0$7(5,$/ &21),*85$&,Ï1
È5($�0Ë1,0$���

�PP��
',È0(7526�<�(63(625(6�

0Ë1,026���

&REUH

&LQWD�VyOLGD
$ODPEUH�
&DEOH
9DULOOD�

��
��
��
���

��PP�GH�HVSHVRU
��PP�GH�GLiPHWUR
����PP�GH�GLiPHWUR�SRU�KLOR
���PP�GH�GLiPHWUR

$OXPLQLR�R�DOXPLQLR�UHFXELHUWR�
GH�FREUH

&LQWD�VyOLGD
$ODPEUH
&DEOH

��
��
��

��PP�GH�HVSHVRU
��PP�GH�GLiPHWUR
����PP�GH�GLiPHWUR�SRU�KLOR

$OHDFLyQ�GH�DOXPLQLR�����

&LQWD�VyOLGD
$ODPEUH
&DEOH
9DULOOD

��
��
��
���

����PP�GH�HVSHVRU
��PP�GH�GLiPHWUR
����PP�GH�GLiPHWUR�SRU�KLOR
���PP�GH�GLiPHWUR

$FHUR�JDOYDQL]DGR�HQ�FDOLHQWH�R�
DFHUR�UHFXELHUWR�GH�FREUH

&LQWD�VyOLGD
$ODPEUH
&DEOH
9DULOOD

��
��
��
���

����PP�GH�HVSHVRU
��PP�GH�GLiPHWUR
����PP�GH�GLiPHWUR�SRU�KLOR
���PP�GH�GLiPHWUR
(VSHVRU�GH�OD�FDSD������P�

$FHUR�LQR[LGDEOH�

&LQWD�VyOLGD�
$ODPEUH�
&DEOH
9DULOOD

��
��
��
���

����PP�GH�HVSHVRU
��PP�GH�GLiPHWUR
����PP�GH�GLiPHWUR�SRU�KLOR
���PP�GH�GLiPHWUR

%URQFH
$ODPEUH
7XER
9DULOOD

��
��
���

��PP�GH�GLiPHWUR
��PP�GH�HVSHVRU
���PP�GH�GLiPHWUR

6L�DVSHFWRV� WpUPLFRV�\�PHFiQLFRV�VRQ� LPSRUWDQWHV��HVWDV�GLPHQVLRQHV�VH�SXHGHQ�DXPHQWDU�D����PP� SDUD�FLQWD�
VyOLGD�\�D����PP� SDUD�DODPEUH�
(Q�ODV�GLPHQVLRQHV�GH�HVSHVRU��DQFKR�\�GLiPHWUR�VH�DGPLWH�XQD�WROHUDQFLD�GH�������
1R�VH�GHEHQ�XWLOL]DU�WHUPLQDOHV�GH�FDSWDFLyQ�R�SDUDUUD\RV�FRQ�HOHPHQWRV�UDGLDFWLYRV�

7DEOD�������&DUDFWHUtVWLFDV�GH�ORV�WHUPLQDOHV�GH�FDSWDFLyQ�\�EDMDQWHV

1RWD��/RV�WHUPLQDOHV�GH�FDSWDFLyQ�QR�UHTXLHUHQ�&HUWLILFDFLyQ�GH�&RQIRUPLGDG�GH�3URGXFWR��(O�FRQVWUXFWRU�H LQVSHFWRU�
GH�OD�LQVWDODFLyQ�YHULILFDUiQ�HO�FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�GLPHQVLyQDOHV�

3DUD�HIHFWRV�GH�HVWH� UHJODPHQWR��HO� FRPSRUWDPLHQWR�GH� WRGR�SDUDUUD\RV�R� WHUPLQDO�GH�FDSWDFLyQ�GHEH�
WRPDUVH�FRPR�HO�GH�XQ�SDUDUUD\RV WLSR�)UDQNOLQ�

�������&RQGXFWRUHV�EDMDQWHV�

D� (O�REMHWR�GH�ORV�FRQGXFWRUHV�EDMDQWHV�R�VLPSOHPHQWH�EDMDQWHV��HV�FRQGXFLU�D�WLHUUD��HQ�IRUPD�VHJXUD��
OD�FRUULHQWH�GHO�UD\R�TXH�LQFLGH�VREUH�OD�HVWUXFWXUD�H�LPSDFWD�HQ�ORV�SDUDUUD\RV��&RQ�HO�ILQ�GH�UHGXFLU�OD�
SUREDELOLGDG� GH� GDxRV� GHELGR� D� ODV� FRUULHQWHV� GHO� UD\R� TXH� FLUFXODQ� SRU� HO� 6LVWHPD� GH� 3URWHFFLyQ�
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FRQWUD�5D\RV�� ODV� EDMDQWHV� GHEHQ� GLVSRQHUVH� GH� WDO�PDQHUD� TXH� GHVGH� HO� SXQWR� GH� LPSDFWR� KDVWD�
WLHUUD�H[LVWDQ�YDULRV�FDPLQRV�HQ�SDUDOHOR�SDUD�OD�FRUULHQWH��OD�ORQJLWXG�GH�ORV�FDPLQRV�GH FRUULHQWH�VH�
UHGX]FD�DO�PtQLPR�\ VH�UHDOLFHQ�FRQH[LRQHV�HTXLSRWHQFLDOHV�D�ODV�SDUWHV�FRQGXFWRUDV�GH�OD�HVWUXFWXUD�

E� (Q� ORV� GLVHxRV� VH� GHEHQ� FRQVLGHUDU� GRV� WLSRV� GH� EDMDQWHV�� XQLUODV� GLUHFWDPHQWH� D� OD� HVWUXFWXUD D�
SURWHJHU R DLVODUODV HOpFWULFDPHQWH�GH�OD�PLVPD��/D�GHFLVLyQ�GH�FXDO�WLSR�GH�EDMDQWH�XWLOL]DU�GHSHQGH�
GHO� ULHVJR� GH� HIHFWRV� WpUPLFRV� R� H[SORVLYRV� HQ� HO� SXQWR� GH� LPSDFWR� GH� UD\R� \� GH� ORV� HOHPHQWRV�
DOPDFHQDGRV�HQ� OD�HVWUXFWXUD�� (Q�HVWUXFWXUDV�FRQ� SDUHGHV�FRPEXVWLEOHV� \�HQ�iUHDV�FRQ�SHOLJUR�GH�
H[SORVLyQ VH�GHEH�DSOLFDU�HO�WLSR�DLVODGR�

F� /D�LQWHUFRQH[LyQ�GH�EDMDQWHV�VH�GHEHQ�KDFHU�HQ� OD�SDUWH�VXSHULRU��VRQ�RSFLRQDOHV�OD�LQWHUFRQH[LyQ�D�
QLYHO�GH�SLVR�\�ORV�DQLOORV�LQWHUPHGLRV�

G� /D�JHRPHWUtD�GH�ODV�EDMDQWHV \�OD�GH�ORV�DQLOORV�GH�XQLyQ�DIHFWD�D�OD�GLVWDQFLD�GH�VHSDUDFLyQ

H� (Q�OD�7DEOD������VH�GDQ�ODV�GLVWDQFLDV�WtSLFDV�UHFRPHQGDGDV�HQWUH� ORV�FRQGXFWRUHV�EDMDQWHV�\�HQWUH�
DQLOORV�HTXLSRWHQFLDOHV��HQ�IXQFLyQ�GHO�1LYHO�GH�3URWHFFLyQ�FRQWUD�5D\RV �135��

135 ',67$1&,$�7Ë3,&$
3520(',2�>P@

, ��
,, ��
,,, ��
,9 ��

7DEOD�������'LVWDQFLDV�VXJHULGDV�SDUD VHSDUDFLyQ�GH�EDMDQWHV�\�DQLOORV�

I� /D� LQVWDODFLyQ� GH� PiV� EDMDQWHV�� HVSDFLDGDV� GH� IRUPD� HTXLGLVWDQWH� DOUHGHGRU� GHO� SHUtPHWUR� \�
FRQHFWDGDV�PHGLDQWH� DQLOORV� HTXLSRWHQFLDOHV�� UHGXFH� OD� SUREDELOLGDG� GH� TXH� VH� SURGX]FDQ� FKLVSDV�
SHOLJURVDV� \� IDFLOLWD� OD� SURWHFFLyQ� LQWHUQD�� (VWD� FRQGLFLyQ� VH� FXPSOH� HQ� HVWUXFWXUDV� WRWDOPHQWH�
PHWiOLFDV�\�HQ�HVWUXFWXUDV�GH�FRQFUHWR�HQ�ODV�TXH�HO�DFHUR�GH�UHIXHU]R�HV�HOpFWULFDPHQWH�FRQWLQXR�

J� (O�Q~PHUR�GH�EDMDQWHV�QR�GHEH�VHU�LQIHULRU�D�GRV�\�GHEHQ�XELFDUVH�HQ�HO�SHUtPHWUR�GH�OD�HVWUXFWXUD�D�
SURWHJHU��HQ�IXQFLyQ�GH� ODV�UHVWULFFLRQHV�DUTXLWHFWyQLFDV�\�SUiFWLFDV��'HEHQ�LQVWDODUVH��HQ� OD�PHGLGD�
GH�OR�SRVLEOH��HQ�ODV�HVTXLQDV�RSXHVWDV�GH�OD�HVWUXFWXUD�

K� &DGD� EDMDQWH� GHEH� WHUPLQDU� HQ� XQD� SXHVWD� WLHUUD� TXH� WHQJD� XQ� FDPLQR� YHUWLFDO� X� KRUL]RQWDO� D� OD�
FRUULHQWH�R�XQD�FRPELQDFLyQ�GH�DPERV���

L� /DV�EDMDQWHV�GHEHQ�LQVWDODUVH��GH�PDQHUD�TXH�VHDQ�XQD�FRQWLQXDFLyQ�GLUHFWD�GH�ORV�FRQGXFWRUHV�GHO�
VLVWHPD�GH�FDSWDFLyQ�

M� /RV�FRQGXFWRUHV�EDMDQWHV GHEHQ�LQVWDODUVH�GH�PDQHUD�UHFWLOtQHD�\�YHUWLFDO��VLJXLHQGR�HO�FDPLQR�PiV�
FRUWR�\�GLUHFWR�D�WLHUUD��'HEH�HYLWDUVH�OD�IRUPDFLyQ�GH�EXFOHV HQ�HO�FRQGXFWRU�EDMDQWH�\�GH�FXUYDV�GH�
PHQRV�GH����FP GH�UDGLR�

N� /DV�EDMDQWHV�QR�GHEHQ� LQVWDODUVH�HQ�FDQDOHV�GH�GUHQDMH�GH�DJXDV�� LQFOXVR�VL� WLHQHQ�XQ�DLVODPLHQWR�
HOpFWULFR�

O� /RV�PDWHULDOHV�GHEHQ�FXPSOLU�ODV HVSHFLILFDFLRQHV�GDGDV�HQ�OD�7DEOD������

P� /RV�PDUFRV�R�HOHPHQWRV�GH� OD�IDFKDGD�SXHGHQ�VHU XWLOL]DGRV�FRPR�EDMDQWHV��VL�VRQ�SHUILOHV�R�ULHOHV�
PHWiOLFRV \�VXV�GLPHQVLRQHV�FXPSOHQ�FRQ�ORV�UHTXLVLWRV�SDUD�ORV�FRQGXFWRUHV�EDMDQWHV��HV�GHFLU��SDUD�
ODPLQDV�R� WXERV�PHWiOLFRV VX�HVSHVRU�QR�VHD� LQIHULRU�D���� PP \�VX�HTXLSRWHQFLDOLGDG YHUWLFDO� VHD�
JDUDQWL]DGD GH�WDO�PDQHUD�TXH�IXHU]DV�PHFiQLFDV�DFFLGHQWDOHV��SRU�HMHPSOR�YLEUDFLRQHV��H[SDQVLyQ�
WpUPLFD��HWF���QR�FDXVHQ�HO�URPSLPLHQWR�GH�ORV�PDWHULDOHV R�OD SpUGLGD GH�HTXLSRWHQFLDOLGDG�

Q� /D�SXHVWD�D�WLHUUD�GH�SURWHFFLyQ�FRQWUD�UD\RV�GHEH�LQWHUFRQHFWDUVH�FRQ�ODV�RWUDV�SXHVWDV�D�WLHUUD�GH�OD�
HGLILFDFLyQ�

�������3XHVWD�D�WLHUUD�SDUD�SURWHFFLyQ�FRQWUD�UD\RV

�� /LWHUDO�PRGLILFDGR�SRU�PHGLR�GH�OD�5HVROXFLyQ��������GHO����GH�DEULO�GH������
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/D�SXHVWD�D�WLHUUD�GH�SURWHFFLyQ�FRQWUD�UD\RV��GHEH�FXPSOLU�FRQ�ORV�UHTXLVLWRV�TXH�OH�DSOLTXHQ�GHO�DUWtFXOR�
����GHO�SUHVHQWH�$QH[R�*HQHUDO��HVSHFLDOPHQWH�HQ�FXDQWR�D�PDWHULDOHV�H�LQWHUFRQH[LyQ��/D�FRQILJXUDFLyQ�
GHEH�KDFHUVH�FRQ�HOHFWURGRV�KRUL]RQWDOHV��FRQWUDSHVRV���YHUWLFDOHV�R�XQD�FRPELQDFLyQ�GH�DPERV��VHJ~Q�
FULWHULR�GH�OD�,(&�������

�����5(&20(1'$&,21(6�'(�&203257$0,(172�)5(17(�$�5$<26

3DUD�SUHYHQLU�DFFLGHQWHV�FRQ�UD\RV��HV�FRQYHQLHQWH�WHQHU�HQ�FXHQWD�ODV�VLJXLHQWHV�UHFRPHQGDFLRQHV��HQ�
FDVR�GH�SUHVHQWDUVH�XQD�WRUPHQWD�

D� $�PHQRV�TXH�VHD�DEVROXWDPHQWH�QHFHVDULR�QR�VDOJD�DO�H[WHULRU�QL�SHUPDQH]FD�D�OD�LQWHPSHULH�

E� %XVTXH�UHIXJLR�HQ�HVWUXFWXUDV�TXH�RIUH]FDQ�SURWHFFLyQ�FRQWUD�HO�UD\R��WDOHV�FRPR�

(GLILFDFLRQHV�EDMDV�TXH�QR�WHQJDQ�SXQWRV�VREUHVDOLHQWHV�
9LYLHQGDV�\�HGLILFDFLRQHV�FRQ�XQ�VLVWHPD�DGHFXDGR�GH�SURWHFFLyQ�FRQWUD�UD\RV�
5HIXJLRV�VXEWHUUiQHRV�
$XWRPyYLOHV�\�RWURV�YHKtFXORV�FHUUDGRV��FRQ�FDUURFHUtD�PHWiOLFD

F� 'H�VHU�SRVLEOH��HYLWH�ORV�VLJXLHQWHV�OXJDUHV��TXH�RIUHFHQ�SRFD�R�QLQJXQD�SURWHFFLyQ�

%DMR�ORV�iUEROHV�FRQ�PD\RU�ULHVJR�GH�LPSDFWR�GH�UD\RV��HV�GHFLU��ORV�PiV�DOWRV�
&DPSRV�GHSRUWLYRV�DELHUWRV�
7LHQGDV�GH�FDPSDxD�\�UHIXJLRV�WHPSRUDOHV�HQ�]RQDV�GHVSREODGDV�
9HKtFXORV�GHVFXELHUWRV�R�QR�PHWiOLFRV�
7RUUHV�GH�FRPXQLFDFLRQHV�R�GH�HQHUJtD�HOpFWULFD�

G� (Q�ORV�VLJXLHQWHV�OXJDUHV�H[WUHPH�SUHFDXFLRQHV�

7HUUD]DV�GH�HGLILFLRV�
7HUUHQRV�GHSRUWLYRV�\�FDPSR�DELHUWR�
3LVFLQDV�\�ODJRV�
&HUFDQtDV� GH� OtQHDV� HOpFWULFDV�� FDEOHV� DpUHRV�� FHUFDV� JDQDGHUDV�� PDOODV� HVODERQDGDV�� YtDV� GH�
IHUURFDUULO�\�WHQGHGHURV�GH�URSD�
ÈUEROHV�DLVODGRV��
7RUUHV�PHWiOLFDV��GH�FRPXQLFDFLRQHV��GH�OtQHDV�GH�DOWD�WHQVLyQ��GH�SHUIRUDFLyQ��HWF���

H� 6L�GHEH�SHUPDQHFHU�HQ�XQ�OXJDU�FRQ�DOWD�GHQVLGDG�GH�UD\RV�D�WLHUUD����������

%XVTXH�]RQDV�EDMDV�
%XVTXH�]RQDV�SREODGDV�GH�iUEROHV��SHUR�HYLWDQGR�iUEROHV�DLVODGRV�
%XVTXH�HGLILFDFLRQHV�\�UHIXJLRV�VHJXURV�
6L�WLHQH�TXH�HVFRJHU�HQWUH�XQD�ODGHUD�\�HO�ILOR�GH XQD�FROLQD��VLW~HVH�HQ�HO�ILOR�

I� 6L�VH�HQFXHQWUD�DLVODGR�HQ�XQD�]RQD�GRQGH�VH�HVWp�SUHVHQWDQGR�XQD�WRUPHQWD�HOpFWULFD�

1R�VH�DFXHVWH�VREUH�HO�VXHOR�
-XQWH�ORV�SLHV�
$GRSWH�OD�SRVLFLyQ�GH�FXFOLOODV�
1R�FRORTXH�ODV�PDQRV�VREUH�HO�VXHOR�
1R�VH�HVFDPSH�EDMR�XQ�iUERO���

J� $WLHQGD� ODV� VHxDOHV� GH� DODUPD� \� VLJD� ODV� yUGHQHV� TXH� LPSDUWDQ� ORV� EULJDGLVWDV� GH� HPHUJHQFLDV��
FXDQGR�VH�FXHQWH�FRQ�GHWHFWRUHV�GH�WRUPHQWDV�

K� 'HVFRQHFWH�ORV�HTXLSRV�HOHFWUyQLFRV�TXH�QR�SRVHDQ�GLVSRVLWLYRV�GH�SURWHFFLyQ�FRQWUD�UD\RV�
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/D�LOXPLQDFLyQ�GH�HVSDFLRV�WLHQH�DPSOLD�UHODFLyQ�FRQ� ODV� LQVWDODFLRQHV�HOpFWULFDV��\D�TXH� OD�PD\RUtD�GH�
ODV�IXHQWHV�PRGHUQDV�GH�LOXPLQDFLyQ�VH�EDVDQ�HQ�ODV�SURSLHGDGHV�GH�LQFDQGHVFHQFLD�\�OD�OXPLQLVFHQFLD�
GH�PDWHULDOHV�VRPHWLGRV�DO�SDVR GH�FRUULHQWH�HOpFWULFD��8QD�EXHQD�LOXPLQDFLyQ��DGHPiV�GH�VHU�XQ�IDFWRU�
GH�VHJXULGDG��SURGXFWLYLGDG�\�GH�UHQGLPLHQWR�HQ�HO�WUDEDMR��PHMRUD�HO�FRQIRUW�YLVXDO�

&RQVLGHUDQGR� OR�DQWHULRU�� SDUD�HIHFWRV�GH�GHPRQVWUDU� OD�FRQIRUPLGDG�FRQ�HO�SUHVHQWH�5HJODPHQWR�� ORV�
SRUWDOiPSDUDV� R� SRUWDERPELOODV� ILMRV� �URVHWDV� R� 3ODIRQHV� URVFDGRV�� GHEHQ� FXPSOLU� ORV� UHTXLVLWRV� GH�
SURGXFWR�\�GH�LQVWDODFLyQ�HVWDEOHFLGRV�HQ�HO�QXPHUDO�������GHO�$QH[R�*HQHUDO�GHO�5(7,(��

/RV� SURGXFWRV� GH� XVR� HQ� VLVWHPDV� GH� LOXPLQDFLyQ� GH� OXJDUHV� FODVLILFDGRV� FRPR� SHOLJURVRV�� FRPR� ORV�
WUDWDGRV�HQ�HO�&DStWXOR���GH�OD�17&�������ORV�GH�3LVFLQDV�\�IXHQWHV�VLPLODUHV�GH�OD�VHFFLyQ������ ORV�GH�
VLVWHPDV�FRQWUD� LQFHQGLRV�GH� OD�VHFFLyQ�����\� ORV�GH�VLVWHPDV�GH�HPHUJHQFLD�GH� OD�6HFFLyQ�����GH� OD�
17&������\�ORV�GH�LQVWDODFLRQHV�HQ�PLQDV��GHEHQ�GDU�FXPSOLPLHQWR�D�OR�HVWDEOHFLGR�HQ�HO�QXPHUDO�������
GHO� $QH[R� *HQHUDO� GH� OD� 5HVROXFLyQ� ������ GH� ����� SDUD� SURGXFWRV� XWLOL]DGRV� HQ� LQVWDODFLRQHV�
HVSHFLDOHV��/DV�LQVWDODFLRQHV�GH�HVWRV�HOHPHQWRV�GHEHQ�FXPSOLU�OR�HVWDEOHFLGR�HQ OD�17&������\������GHO�
$QH[R�*HQHUDO��VHJ~Q�FRUUHVSRQGD�\�GHPRVWUDU�OD�FRQIRUPLGDG�FRQ�5(7,(�SDUD�HVH�WLSR�GH�DSOLFDFLyQ�

7DQWR� HO� GLVHxDGRU� FRPR� HO� FRQVWUXFWRU� GH� OD� LQVWDODFLyQ� HOpFWULFD�� GHEHQ� JDUDQWL]DU� HO� VXPLQLVWUR� GH�
HQHUJtD�SDUD�ODV�IXHQWHV�GH�LOXPLQDFLyQ�\�VXV�UHVSHFWLYRV�FRQWUROHV��HQ�ORV�SXQWRV�GHILQLGRV�HQ�HO�GLVHxR�
GHWDOODGR�R� HQ� HO� HVTXHPD�GH� LOXPLQDFLyQ�� FRQIRUPH�D� ODV� QHFHVLGDGHV� GH� LOXPLQDFLyQ� UHVXOWDQWHV� GHO�
FXPSOLPLHQWR� GHO�5HJODPHQWR�7pFQLFR� GH� ,OXPLQDFLyQ� \�$OXPEUDGR�3~EOLFR�5(7,/$3�� 6L� OD� HGLILFDFLyQ�
UHTXLHUH�GLVHxR�GH�5(7,/$3�\�QR�OD�WLHQH��HQ�OD�FHUWLILFDFLyQ�5(7,(�VH�GHEH�GHMDU�HVWD�QR�FRQIRUPLGDG�

(Q� ODV� FRQVWUXFFLRQHV� TXH� HO� 5(7,/$3� QR� OHV� H[LMD� GLVHxR� GHWDOODGR�� WDQWR� HO� GLVHxDGRU� FRPR� HO�
FRQVWUXFWRU�GH� OD� LQVWDODFLyQ�HOpFWULFD�GHEHQ�WHQHU�HQ�FXHQWD� ORV�UHTXHULPLHQWRV�GH�LOXPLQDFLyQ�\�XELFDU�
ODV�VDOLGDV�QHFHVDULDV�SDUD�HO�PRQWDMH�GH�ODV�OiPSDUDV�H LQWHUUXSWRUHV�HQ�ORV�OXJDUHV�GRQGH�VH�UHTXLHUD�
OD�LOXPLQDFLyQ�\�VXV�DSDUDWRV�GH�FRQWURO��HQ�OD�FHUWLILFDFLyQ�GH�FXPSOLPLHQWR�GHO�5(7,(�VH�GHEH�YHULILFDUi�
HO�FXPSOLPLHQWR�GH�HVWRV�UHTXLVLWRV��

6L�HO�VLVWHPD�GH�LOXPLQDFLyQ�UHTXLHUH�FHUWLILFDFLyQ�SOHQD��VH�GHEH�GHMDU�OD�REVHUYDFLyQ�HQ�HO�GLFWDPHQ�GH�
LQVSHFFLyQ�5(7,(�

���� ,/80,1$&,Ï1�'(�6(*85,'$'

(Q�LQVWDODFLRQHV�GRQGH�OD�LOXPLQDFLyQ�VHD�IDFWRU�GHWHUPLQDQWH�GH�OD�VHJXULGDG�VH�GHEHQ�WHQHU�HQ�FXHQWD�
ORV�VLJXLHQWHV�UHTXLVLWRV��ORV�FXDOHV�GHEHQ�VHU YHULILFDGRV�FRPR�SDUWH�GH�OD�FRQIRUPLGDG�FRQ�HO�5(7,(�VLQ�
H[FOXLUVH�SRU�HVWH�PRWLYR�OD�GHPRVWUDFLyQ�GH�FRQIRUPLGDG�FRQ�HO�5(7,/$3�HQ�OR�TXH�OH�FRUUHVSRQGD�

D� /D� LQVWDODFLyQ� HOpFWULFD� \� ORV� HTXLSRV� DVRFLDGRV� GHEHQ� JDUDQWL]DU� HO� VXPLQLVWUR� LQLQWHUUXPSLGR� SDUD�
LOXPLQDFLyQ�HQ�VLWLRV�GRQGH� OD� IDOWD�GH�pVWD�SXHGD�RULJLQDU� ULHVJRV�SDUD� OD� YLGD�GH� ODV�SHUVRQDV�� WDO�
FRPR�HQ�iUHDV�FUtWLFDV��VDOLGDV�GH�HPHUJHQFLD�R�UXWDV�GH�HYDFXDFLyQ�

E� 1R� VH� SHUPLWH� OD� XWLOL]DFLyQ� GH� OiPSDUDV� GH� GHVFDUJD� FRQ� HQFHQGLGR� UHWDUGDGR� HQ� FLUFXLWRV� GH�
LOXPLQDFLyQ�GH�HPHUJHQFLD�

F� (O� VLVWHPD� GH� DOXPEUDGRV� GH� HPHUJHQFLD� HTXLSDGRV� FRQ� JUXSRV� GH� EDWHUtDV� GHEHQ� JDUDQWL]DU� VX�
IXQFLRQDPLHQWR� SRU� OR� PHQRV� GXUDQWH� ORV� ��� PLQXWRV� GHVSXpV� GH� TXH� VH� LQWHUUXPSD� HO� VHUYLFLR�
HOpFWULFR�QRUPDO�

G� (Q�ORV� OXJDUHV HQ� ORV�TXH�HVWpQ�VLWXDGRV� ORV�HTXLSRV�GH�HPHUJHQFLD�FRPR�H[WLQWRUHV�\�FDPLOODV��HQ�
ODV�LQVWDODFLRQHV�GH�SURWHFFLyQ�FRQWUD�LQFHQGLRV�GH�XWLOL]DFLyQ�PDQXDO�\�HQ�ORV�WDEOHURV�GH�GLVWULEXFLyQ�
GHO�DOXPEUDGR��OD�LOXPLQDQFLD�KRUL]RQWDO�VHUi�PtQLPR�GH���OX[�D�OD�DOWXUD�GHO�SODQR�GH�XVR�

H� /DV�UXWDV�GH�HYDFXDFLyQ�GHEHQ�HVWDU�FODUDPHQWH�YLVLEOHV��VHxDOL]DGDV�H� LOXPLQDGDV�FRQ�XQ�VLVWHPD�
DXWyQRPR�FRQ�EDWHUtD��JDUDQWL]DQGR�ORV�SDUiPHWURV�IRWRPpWULFRV�TXH�VH�H[LMDQ�HQ�HO�5(7,/$3��D~Q�HQ�
FRQGLFLRQHV�GH�KXPR�R�SOHQD�RVFXULGDG�

�� $UWtFXOR����PRGLILFDGR�PHGLDQWH�5HVROXFLyQ��������GH����GH�MXOLR�GH������
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I� ([FHSWR� GRQGH� VH� WHQJDQ� DPELHQWHV� FODVLILFDGRV� FRPR�SHOLJURVRV� ODV� OXPLQDULDV� GHEHQ� � WHQHU� XQD�
KHUPHWLFLGDG�QR�PHQRU�D�,3���SDUD�XVR�HQ�LQWHULRUHV�H�,3���SDUD�XVR�H[WHULRU�\�GHEHQ�VHU�FDSDFHV�GH�
UHVLVWLU� OD� FRPEXVWLyQ� D� ��� �&� GH� WHPSHUDWXUD� DPELHQWH� DO� PHQRV� HQ� OD� PLWDG� GHO� WLHPSR� VX�
DXWRQRPtD�GHFODUDGD�

J� /DV�EDWHUtDV�XWLOL]DGDV�HQ�VLVWHPDV�GH�LOXPLQDFLyQ�GH�HPHUJHQFLD�GHEHQ�FXPSOLU�FRQ�OD�QRUPDWLYLGDG�
DPELHQWDO�YLJHQWH�

�����358(%$6�3(5,Ï',&$6�$�/26�6,67(0$6�'(�,/80,1$&,Ï1�'(�(0(5*(1&,$�

&RQ�HO�ILQ�GH�DVHJXUDU�TXH�HQ�HO�PRPHQWR�GH�XQ�HYHQWR�GRQGH�VH�UHTXLHUD�OD�LOXPLQDFLyQ�GH�HPHUJHQFLD��
pVWD�IXQFLRQH�FRUUHFWDPHQWH�\�FXPSOD�FRQ�VX�REMHWLYR�GH�VDOYDU�YLGDV��VH�GHEH�KDFHU�OD�YHULILFDFLyQ�GH�
DXVHQFLD�GH�IDOORV�HQ�HO�VLVWHPD�GH�LOXPLQDFLyQ�GH�HPHUJHQFLD�R�VXV�FRPSRQHQWHV�WDOHV�FRPR�OD�IXHQWH�
GH� OX]� \�R� OiPSDUD�GH� HPHUJHQFLD��EDWHUtDV��DXWRQRPtD�GH�FDUJD�� FRQGXFWRUHV�� FRQH[LRQHV� \� VH� GHEH�
YHULILFDU� PHQVXDOPHQWH� VX� IXQFLRQDPLHQWR�� 6H� UHFRPLHQGD� DSOLFDU� QRUPDV� WDOHV� FRPR�� 1)�&������� R�
1)�&��������DXWR�WHVW�GH�LOXPLQDFLyQ�GH�HPHUJHQFLD���81(�(1��������VXSHUYLVLyQ�\�PDQWHQLPLHQWR�GH�
XQD�LQVWDODFLyQ�GH�LOXPLQDFLyQ�GH�HPHUJHQFLD��

/D�YHULILFDFLyQ�GH�OD�IXQFLRQDOLGDG�GHO�VLVWHPD�GH�LOXPLQDFLyQ�GH�HPHUJHQFLD�VH�GHEH�UHJLVWUDU�HQ�XQ�OLEUR�
GH� UHJLVWUR� GH� LQIRUPHV�� HO� FXDO� GHEH� HVWDU� DO� FXLGDGR� GH� OD� SHUVRQD� UHVSRQVDEOH� GHVLJQDGD� SRU� HO�
SURSLHWDULR�R�WHQHGRU�GHO�ORFDO�R�LQVWDODFLyQ�\�GHEH�LQFOXLU�DO�PHQRV�OD�VLJXLHQWH�LQIRUPDFLyQ�

x )HFKDV�GH�FDGD�XQD�GH�ODV�LQVSHFFLRQHV�SHULyGLFDV�\�HQVD\RV
x %UHYH�GHVFULSFLyQ�GH�ODV�PLVPDV
x ,GHQWLILFDFLyQ�GH�ORV�GHIHFWRV�HQFRQWUDGRV
x $FFLRQHV�FRUUHFWRUDV�UHDOL]DGDV
x 0RGLILFDFLRQHV�UHDOL]DGDV�HQ�OD�LQVWDODFLyQ�GHO�DOXPEUDGR�GH�HPHUJHQFLD�

$57Ë&8/2 ���� 75$%$-26 (1 5('(6 '(6(1(5*,=$'$6

8Q�DFFLGHQWH�HOpFWULFR�HV�FDVL�VLHPSUH�SUHYLVLEOH� \�SRU� WDQWR�HYLWDEOH��/RV�PpWRGRV�EiVLFRV�GH� WUDEDMR�
VRQ�HQ�UHGHV�GHVHQHUJL]DGDV�R�HQ�WHQVLyQ��3DUD�JDUDQWL]DU�OD�VHJXULGDG�GHO�RSHUDULR��HQ�QLQJ~Q�FDVR�HO�
PLVPR�RSHUDULR�GHEH�DOWHUQDU�WUDEDMRV�HQ�WHQVLyQ�FRQ�WUDEDMRV�HQ�UHGHV�GHVHQHUJL]DGDV�

���� 5(*/$6�'(�252

/RV� WUDEDMRV� TXH� GHEDQ� GHVDUUROODUVH� FRQ� ODV� UHGHV� R� HTXLSRV� GHVHQHUJL]DGRV� GHEHQ� FXPSOLU� ODV�
VLJXLHQWHV�³5HJODV�GH�RUR´�

D� (IHFWXDU�HO�FRUWH�YLVLEOH�GH�WRGDV�ODV�IXHQWHV�GH�WHQVLyQ��PHGLDQWH�LQWHUUXSWRUHV�\�VHFFLRQDGRUHV��
GH�IRUPD�TXH�VH�DVHJXUH�OD�LPSRVLELOLGDG�GH�VX�FLHUUH�LQWHPSHVWLYR��(Q�DTXHOORV�DSDUDWRV�HQ�TXH�HO�
FRUWH�QR�SXHGD�VHU�YLVLEOH��GHEH�H[LVWLU�XQ�GLVSRVLWLYR�TXH�JDUDQWLFH�TXH�HO�FRUWH�VHD�HIHFWLYR�

E� &RQGHQDFLyQ�R�EORTXHR�� VL�HV�SRVLEOH��GH� ORV�DSDUDWRV�GH�FRUWH��6HxDOL]DFLyQ�HQ�HO�PDQGR�GH� ORV�
DSDUDWRV� LQGLFDQGR� ³1R� HQHUJL]DU´� R� ³SURKLELGR� PDQLREUDU´� \� UHWLUDU� ORV� SRUWDIXVLEOHV� GH� ORV�
FRUWDFLUFXLWRV�� 6H� OODPD� ³FRQGHQDFLyQ� R� EORTXHR´� GH� XQ� DSDUDWR� GH� PDQLREUD� DO� FRQMXQWR� GH�
RSHUDFLRQHV� GHVWLQDGDV� D� LPSHGLU� OD� PDQLREUD� GH� GLFKR� DSDUDWR�� PDQWHQLpQGROR� HQ� XQD� SRVLFLyQ�
GHWHUPLQDGD�

F� 9HULILFDU�DXVHQFLD�GH�WHQVLyQ�HQ�FDGD�XQD�GH� ODV� IDVHV��FRQ�HO�GHWHFWRU�GH� WHQVLyQ�DSURSLDGR�DO�
QLYHO�GH�WHQVLyQ�QRPLQDO�GH�OD�UHG� HO�FXDO�GHEH�SUREDUVH�DQWHV�\�GHVSXpV�GH�FDGD�XWLOL]DFLyQ�

G� 3XHVWD D� WLHUUD�\�HQ�FRUWRFLUFXLWR�GH� WRGDV� ODV�SRVLEOHV� IXHQWHV�GH� WHQVLyQ�TXH� LQFLGDQ�HQ� OD�
]RQD�GH� WUDEDMR�� (V� OD�RSHUDFLyQ�GH�XQLU� HQWUH� Vt� WRGDV� ODV� IDVHV�GH� XQD� LQVWDODFLyQ��PHGLDQWH� XQ�
SXHQWH�HTXLSRWHQFLDO�GH�VHFFLyQ�DGHFXDGD��TXH�SUHYLDPHQWH�KD�VLGR�FRQHFWDGR�D�WLHUUD�

(Q� WDQWR� QR� HVWpQ� HIHFWLYDPHQWH� SXHVWRV� D� WLHUUD�� WRGRV� ORV� FRQGXFWRUHV� R� SDUWHV� GHO� FLUFXLWR� VH�
FRQVLGHUDQ�FRPR�VL�HVWXYLHUDQ�HQHUJL]DGRV�D�VX�WHQVLyQ�QRPLQDO�

/RV�HTXLSRV�GH�SXHVWD�D�WLHUUD�VH�GHEHQ�PDQHMDU�FRQ�SpUWLJDV�DLVODGDV�� FRQVHUYDQGR� ODV�GLVWDQFLDV�
GH�VHJXULGDG�UHVSHFWR�D�ORV�FRQGXFWRUHV��HQ�WDQWR�QR�VH�FRPSOHWH�OD�LQVWDODFLyQ�
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3DUD�VX�LQVWDODFLyQ��HO�HTXLSR�VH�FRQHFWD�SULPHUR�D�WLHUUD�\�GHVSXpV�D�ORV�FRQGXFWRUHV�TXH�YDQ�D�VHU�
SXHVWRV�D�WLHUUD��SDUD�VX�GHVFRQH[LyQ�VH�SURFHGH�D�OD�LQYHUVD�

/RV�FRQHFWRUHV�VH�GHEHQ�FRORFDU�ILUPHPHQWH��HYLWDQGR�TXH�SXHGDQ�GHVSUHQGHUVH�R�DIORMDUVH�GXUDQWH�
HO�GHVDUUROOR�GHO�WUDEDMR�

/RV�HTXLSRV�GH�SXHVWD�D�WLHUUD�VH�FRQHFWDUiQ�D�WRGRV�ORV�FRQGXFWRUHV��HTXLSRV�R�SXQWRV�TXH�SXHGDQ�
DGTXLULU�SRWHQFLDO�GXUDQWH�HO�WUDEDMR�

&XDQGR� OD� HVWUXFWXUD� R� DSR\R� WHQJD� VX� SURSLD� SXHVWD� D� WLHUUD�� VH� FRQHFWD� D� pVWD��&XDQGR� YD\D� D�
³DEULUVH´�XQ�FRQGXFWRU�R�FLUFXLWR��VH�FRORFDUiQ�WLHUUDV�HQ�DPERV�ODGRV�

&XDQGR� GRV� R� PiV� WUDEDMDGRUHV� R� FXDGULOODV� ODERUHQ� HQ� OXJDUHV� GLVWLQWRV� GH� ODV� PLVPDV� OtQHDV� R�
HTXLSR��VHUiQ�UHVSRQVDEOHV�GH�FRRUGLQDU� OD�FRORFDFLyQ�\� UHWLUR�GH� ORV�HTXLSRV�GH�SXHVWD�D� WLHUUD�HQ�
VXV�OXJDUHV�GH�WUDEDMR�FRUUHVSRQGLHQWHV�

H� 6HxDOL]DU�\�GHOLPLWDU�OD�]RQD�GH�WUDEDMR��(V�OD�RSHUDFLyQ�GH�LQGLFDU�PHGLDQWH�FDUWHOHV�FRQ�IUDVHV�R�
VtPERORV�HO�PHQVDMH�TXH�GHEH�FXPSOLUVH�SDUD�SUHYHQLU��HO�ULHVJR�GH�DFFLGHQWH�

(O� iUHD� GH� WUDEDMR� GHEH� VHU� GHOLPLWDGD� SRU� YDOODV�� PDQLODV� R� EDQGDV� UHIOHFWLYDV�� (Q� ORV� WUDEDMRV�
QRFWXUQRV�VH�GHEHQ�XWLOL]DU�FRQRV�R�YDOODV�IOXRUHVFHQWHV�\�DGHPiV�VHxDOHV�OXPLQRVDV�

&XDQGR�VH�WUDEDMH�VREUH�YtDV�TXH�QR�SHUPLWDQ�HO�EORTXHR�GHO�WUiQVLWR��VH�GHEH�SDUTXHDU�HO�YHKtFXOR�
GH�OD�FXDGULOOD�DWUiV�GHO�iUHD�GH�WUDEDMR�\�VHxDOL]DU�HQ�DPERV�ODGRV�GH�OD�YtD�

���� 0$1,2%5$6

3RU�OD�VHJXULGDG�GH�ORV�WUDEDMDGRUHV�\�GHO�VLVWHPD��VH�GHEH�GLVSRQHU�GH�XQ�SURFHGLPLHQWR�TXH�VHD�OyJLFR��
FODUR�\�SUHFLVR�SDUD�OD�DGHFXDGD�SURJUDPDFLyQ��HMHFXFLyQ��UHSRUWH�\�FRQWURO�GH�PDQLREUDV��HVWR�FRQ�HO�ILQ�
GH�DVHJXUDU�TXH�ODV�OtQHDV�\�ORV�HTXLSRV�QR�VHDQ�HQHUJL]DGRV�R�GHVHQHUJL]DGRV�SRU�HUURU��XQ�DFFLGHQWH
R�VLQ�DGYHUWHQFLD��6H�SURKtEH�OD�DSHUWXUD�GH�FRUWDFLUFXLWRV�FRQ�FDUJDV�TXH�SXHGDQ�H[SRQHU�DO�RSHUDULR�R�
DO�HTXLSR�D�XQ DUFR HOpFWULFR� VDOYR�TXH�VH�HPSOHH�XQ�HTXLSR�TXH�H[WLQJD�HO�DUFR�

���� 9(5,),&$&,Ï1�(1�(/�/8*$5�'(�75$%$-2

(O�MHIH�GH�JUXSR�GHEH�UHDOL]DU�XQD�LQVSHFFLyQ�GHWHQLGD FRQ�EDVH�HQ�OR�VLJXLHQWH�

D� 4XH�ORV HTXLSRV VHDQ GH�OD�FODVH�GH�WHQVLyQ�GH�OD�UHG�

E� 4XH�ORV�RSHUDULRV�WHQJDQ�SXHVWR�VX�HTXLSR�GH�SURWHFFLyQ LQGLYLGXDO�

F� 4XH�ORV�RSHUDULRV�VH�GHVSRMHQ�GH�WRGRV�ORV�REMHWRV�PHWiOLFRV�

G� &XDQGR� VH� XWLOLFH� FDPLyQ� FDQDVWD�� YHULILFDU� HO� FRUUHFWR� IXQFLRQDPLHQWR� WDQWR� GH� ORV� FRQWUROHV� HQ� OD�
FDQDVWD�FRPR�ORV�LQIHULRUHV�

H� 4XH�VH�HIHFW~H�XQD�LQVSHFFLyQ�GH�ORV�JXDQWHV�

I� 4XH� ORV� RSHUDULRV� VH� HQFXHQWUHQ� HQ� SHUIHFWDV� FRQGLFLRQHV� WpFQLFDV�� ItVLFDV� \� VtTXLFDV� SDUD� HO�
GHVHPSHxR�GH�OD�ODERU�HQFRPHQGDGD�

J� 4XH� ORV� HVSDFLRV� GH� WUDEDMR� WHQJDQ� ODV� GLPHQVLRQHV� DGHFXDGDV� \� QR� SUHVHQWHQ� REVWiFXORV� TXH�
SRQJDQ�HQ�ULHVJR�DO�WUDEDMDGRU���

K� $QWHV� GH� HQWUDU� D� XQD� FiPDUD� VXEWHUUiQHD�� OD� DWPyVIHUD� GHEH� VHU� VRPHWLGD� D� SUXHED� GH� JDVHV�
HPSOHDQGR� OD� WpFQLFD� \� ORV� LQVWUXPHQWRV� SDUD� GHWHFWDU� VL� H[LVWHQ� JDVHV� Wy[LFRV�� FRPEXVWLEOHV� R�
LQIODPDEOHV��FRQ�QLYHOHV�SRU�HQFLPD�GH�ORV�OtPLWHV�SHUPLVLEOHV�

�� 3iUUDIR�PRGLILFDGR�PHGLDQWH�5HVROXFLyQ��������GH����GH�MXOLR�GH������
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L� 8QD�YH]�GHVWDSDGD�OD�FDMD�GH�LQVSHFFLyQ�R�VXEHVWDFLyQ�GH�VyWDQR��HO�SHUVRQDO�GHEH�SHUPDQHFHU�SRU�
IXHUD� GH� HOOD�� SRU� OR� PHQRV� GXUDQWH� ��� PLQXWRV�� PLHQWUDV� ODV� FRQGLFLRQHV� GH� YHQWLODFLyQ� VRQ� ODV�
DGHFXDGDV�SDUD�LQLFLDU�HO�WUDEDMR�

�����75$%$-26�(1�$/785$

7RGR� WUDEDMDGRU� TXH� VH� KDOOH� XELFDGR� D� XQD� DOWXUD� LJXDO� R� VXSHULRU� D� ����P�� ELHQ� VHD� HQ� ORV� DSR\RV��
HVFDOHUDV��FDEOHV�DpUHRV��KHOLFySWHURV��FDUURV�SRUWDERELQDV�R�HQ�OD�FDQDVWLOOD�GH XQ FDPLyQ� GHEH�HVWDU�
VXMHWDGR� SHUPDQHQWHPHQWH� DO� HTXLSR� R� HVWUXFWXUD�� PHGLDQWH� XQ� VLVWHPD� GH� SURWHFFLyQ� FRQWUD� FDtGDV��
DWHQGLHQGR�OD�UHJODPHQWDFLyQ�GHO�0LQLVWHULR�GHO�7UDEDMR �5HVROXFLyQ����� GH����� R�OD�TXH�OD�PRGLILTXH�
R�VXVWLWX\D��

7RGRV� ORV�SRVWHV�\�HVWUXFWXUDV�GHEHQ�VHU� LQVSHFFLRQDGRV�FXLGDGRVDPHQWH�DQWHV�GH�VXELU�D�HOORV��SDUD�
FRPSUREDU�TXH�HVWiQ�HQ�FRQGLFLRQHV�VHJXUDV�SDUD�GHVDUUROODU�HO WUDEDMR�\�TXH�SXHGDQ�VRVWHQHU�SHVRV�\�
HVIXHU]RV�DGLFLRQDOHV� 'HEHQ�UHYLVDUVH�ORV�SRVWHV�FRQWLJXRV�TXH�VH�YD\DQ�D�VRPHWHU�D�HVIXHU]RV�

�����75$%$-26�&(5&$�'(�&,5&8,726�$e5(26�(1(5*,=$'26

&XDQGR� VH� LQVWDOHQ�� WUDVODGHQ� R� UHWLUHQ� SRVWHV� FHUFD� GH� OtQHDV� DpUHDV HQHUJL]DGDV�� VH� GHEHQ� WRPDU�
SUHFDXFLRQHV�D�ILQ�GH�HYLWDU�HO�FRQWDFWR�GLUHFWR�FRQ�ODV IDVHV��/RV�WUDEDMDGRUHV�TXH�HMHFXWHQ�GLFKD�ODERU�
GHEHQ�HYLWDU�SRQHU�HQ�FRQWDFWR�SDUWHV�GH�VX�FXHUSR�FRQ�HO�SRVWH�

/RV� WUDEDMDGRUHV� XELFDGRV� HQ� WLHUUD� R� TXH� HVWpQ� HQ� FRQWDFWR� FRQ� REMHWRV� FRQHFWDGRV� D� WLHUUD�� GHEHQ�
HYLWDU�HO�FRQWDFWR�FRQ�FDPLRQHV�X�RWUR�HTXLSR�TXH�QR�HVWp�SXHVWR�D�WLHUUD�GH�PDQHUD�HIHFWLYD�\�TXH�HVWpQ�
VLHQGR�XWLOL]DGRV�SDUD�PRYHU�R�UHWLUDU�SRVWHV�HQ�R�FHUFD�GH�OtQHDV�HQHUJL]DGDV��D�QR�VHU�TXH�GLVSRQJDQ�
GH�DLVODPLHQWR DSUREDGR�SDUD�HO�QLYHO�GH�WHQVLyQ�

6H�FRQVLGHUD�GLVWDQFLD�PtQLPD�GH�VHJXULGDG�SDUD�ORV�WUDEDMRV�HQ�WHQVLyQ�D�HIHFWXDUVH�HQ�OD�SUR[LPLGDG�
GH� ODV� LQVWDODFLRQHV�QR�SURWHJLGDV�GH�DOWD�R�PHGLD�WHQVLyQ�� OD�H[LVWHQWH�HQWUH�HO�SXQWR�PiV�SUy[LPR�HQ�
WHQVLyQ� \� HO� RSHUDULR�� KHUUDPLHQWD� R� HOHPHQWR� TXH� SXHGD� PDQLSXODU� FRQ PRYLPLHQWRV� YROXQWDULRV� R�
LQYROXQWDULRV�� (Q� FRQVHFXHQFLD� TXLHQHV� WUDEDMDQ� FHUFD� GH� HOHPHQWRV� HQ� WHQVLyQ� GHEHQ� DFDWDU� ODV�
VLJXLHQWHV�GLVWDQFLDV�PtQLPDV�

7(16,Ï1�120,1$/�(175(�)$6(6
�N9�

',67$1&,$�0Ë1,0$�
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7DEOD�������'LVWDQFLDV�PtQLPDV�GH�VHJXULGDG�SDUD�WUDEDMRV�FHUFDQRV�D OtQHDV�HQHUJL]DGDV

1RWD� ��� /DV� GLVWDQFLDV� GH� OD� 7DEOD� ����� DSOLFDQ� KDVWD� ���� PVQP�� SDUD� WUDEDMRV� D� PD\RUHV� DOWXUD� \� WHQVLRQHV�
PD\RUHV�D������N9���GHEH��KDFHUVH�OD�FRUUHFFLyQ�GHO����SRU�FDGD�����P�
1RWD����6H�SRGUiQ�DFHSWDU�ODV�GLVWDQFLDV�SDUD�WUDEDMR�HQ�OtQHDV�HQHUJL]DGDV�HVWDEOHFLGDV�HQ�HO�HVWiQGDU�����GH�OD�
,(((�

3HUVRQDO�QR�FDOLILFDGR�R�TXH�GHVFRQR]FD�ORV�ULHVJRV�GH�ODV�LQVWDODFLRQHV�HOpFWULFDV��QR�SRGUi�DFHUFDUVH��
D�HOHPHQWRV�HQHUJL]DGRV�D�GLVWDQFLDV�PHQRUHV�D�ODV�HVWDEOHFLGDV�HQ�OD�VLJXLHQWH�WDEOD�

7(16,Ï1�'(�/$�,167$/$&,Ï1 ',67$1&,$��P�
,QVWDODFLRQHV�DLVODGDV�PHQRUHV�D�����9 ���

(QWUH���\����� N9 �
(QWUH������\���� N9 �
(QWUH���� \���� N9 �
0D\RUHV�D���� N9 �

7DEOD��������'LVWDQFLDV�PtQLPDV�GH�VHJXULGDG�SDUD�SHUVRQDO�QR�HVSHFLDOLVWD

1RWD����(VWD� WDEOD� LQGLFD�HO�Pi[LPR�DFHUFDPLHQWR�SHUPLWLGR�D�XQD�UHG�VLQ�TXH� OD�SHUVRQD�HVWp� UHDOL]DQGR� ODERUHV�
VREUH�HOOD�X�RWUD�UHG�HQHUJL]DGD�FHUFDQD�
1RWD����1R�VH�GHEHQ�LQWHUSRODU�GLVWDQFLDV�SDUD�WHQVLRQHV�LQWHUPHGLDV�D�ODV�FLWDGDV�
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1RWD� ��� /DV� GLVWDQFLDV� PtQLPDV� GH� VHJXULGDG� LQGLFDGDV� SXHGHQ� UHGXFLUVH� VL� VH� SURWHJHQ� DGHFXDGDPHQWH� ODV�
LQVWDODFLRQHV�HOpFWULFDV�\�OD�]RQD�GH�WUDEDMR��FRQ�DLVODQWHV�R�EDUUHUDV��

�����/,67$�'(�9(5,),&$&,Ï1�3$5$�75$%$-26�(1�&21',&,21(6�'(�$/72�5,(6*2

/D�VLJXLHQWH� OLVWD�GH�YHULILFDFLyQ�HV�XQ�SUHUUHTXLVLWR�DO� WUDEDMR�PLVPR��TXH�GHEH�VHU�GLOLJHQFLDGD�SRU�XQ�
YLJtD� GH� VDOXG� RFXSDFLRQDO�� SRU� HO� MHIH� GHO� JUXSR� GH� WUDEDMR�� SRU� XQ� IXQFLRQDULR� GHO� iUHD� GH� VDOXG�
RFXSDFLRQDO� R� XQ� GHOHJDGR� GHO� FRPLWp� SDULWDULR� GH� OD� HPSUHVD� HQFDUJDGD� GH� OD� REUD� \� GHEH� VHU�
GLOLJHQFLDGD HQ�WRGRV�ORV�FDVRV�GRQGH�VH�GHED�WUDEDMDU�HQ�FRQGLFLRQHV�GH�DOWR�ULHVJR�

x ¢6H�WLHQH�DXWRUL]DFLyQ�HVFULWD�R�JUDEDGD�SDUD�KDFHU�HO�WUDEDMR" 6, 12
x ¢6H�HQFXHQWUD�LQIRUPDGR�HO�LQJHQLHUR�R�VXSHUYLVRU" 6, 12
x ¢6H�KDQ�LGHQWLILFDGR�\�UHSRUWDGR�ORV�IDFWRUHV�GH�ULHVJR�TXH�QR�SXHGHQ�REYLDUVH"� 6, 12
x ¢6H�LQWHQWy�PRGLILFDU�HO�WUDEDMR�SDUD�REYLDU�ORV�ULHVJRV" 6, 12
x ¢6H�LQVWUX\y�D�WRGR�HO�SHUVRQDO�OD�FRQGLFLyQ�HVSHFLDO�GH�WUDEDMR" 6, 12
x ¢6H�GHVLJQy�XQ�UHVSRQVDEOH�GH�LQIRUPDU�DO�iUHD�GH�VDOXG�RFXSDFLRQDO��DO�&RPLWp�3DULWDULR�

R�DO�MHIH�GH�iUHD"
6, 12

x ¢6H�FXPSOHQ�ULJXURVDPHQWH�ODV�UHJODV�GH�RUR"�� 6, 12
x ¢6H�WLHQH�XQ�PHGLR�GH�FRPXQLFDFLRQHV" 6, 12
x ¢6H�GLVSRQHQ�\�XWLOL]DQ�ORV�HOHPHQWRV�GH�SURWHFFLyQ�SHUVRQDO" 6, 12

7DEOD�������/LVWD�GH�YHULILFDFLyQ��WUDEDMRV�HQ�FRQGLFLRQHV�GH�DOWR�ULHVJR

1RWD��6L�IDOWD�DOJ~Q�6,��HO�WUDEDMR�12 GHEH�UHDOL]DUVH��KDVWD�HIHFWXDUVH�OD�FRUUHVSRQGLHQWH�FRUUHFFLyQ´�

�����$3(5785$�'(�75$16)250$'25(6�'(�&255,(17(�<�6(&&,21$'25(6�

(O�VHFXQGDULR�GH�XQ�WUDQVIRUPDGRU�GH�FRUULHQWH�QR�GHEH�VHU�DELHUWR EDMR�QLQJXQD�FRQGLFLyQ� PLHQWUDV�VH�
HQFXHQWUH� HQHUJL]DGR�� (Q� HO� FDVR� TXH� QR� SXHGD� GHVHQHUJL]DUVH� WRGR� HO� FLUFXLWR�� DQWHV� GH� HPSH]DU� D�
WUDEDMDU�FRQ�XQ�LQVWUXPHQWR��XQ�UHOp�X�RWUD�VHFFLyQ�GHO�ODGR�VHFXQGDULR��HO�WUDEDMDGRU�GHEH�FRQHFWDUOR HQ�
GHULYDFLyQ�FRQ�SXHQWHV�

/RV� VHFFLRQDGRUHV� QR� GHEHQ� VHU� RSHUDGRV� FRQ� FDUJD�� D� PHQRV� TXH� HVWpQ� FHUWLILFDGRV� SDUD� HVWD�
FRQGLFLyQ R�TXH�VH�UHDOLFH�FRQ�XQ�HTXLSR�HVSHFLDO�SDUD�DSHUWXUD�FRQ�FDUJD�

$57Ë&8/2�������75$%$-26 (1�7(16,Ï1 2�&21�5('(6�(1(5*,=$'$6

/RV�PpWRGRV�GH�WUDEDMR�PiV�FRPXQHV��VHJ~Q�ORV�PHGLRV�XWLOL]DGRV�SDUD�SURWHJHU�DO�RSHUDULR�\�HO�QLYHO�GH�
WHQVLyQ�VRQ�

D� 7UDEDMR� D� GLVWDQFLD�� (Q� HVWH�PpWRGR�� HO� RSHUDULR� HMHFXWD� HO� WUDEDMR� FRQ� OD� D\XGD� GH� KHUUDPLHQWDV�
PRQWDGDV�HQ�HO�H[WUHPR�GH�SpUWLJDV�DLVODQWHV�

E� 7UDEDMR� D� FRQWDFWR�� (Q� HVWH�PpWRGR�� HO� RSHUDULR� VH� DtVOD� GHO� FRQGXFWRU� HQ� HO� TXH� WUDEDMD� \� GH� ORV�
HOHPHQWRV� WRPDGRV� FRPR� PDVD� SRU� PHGLR� GH� HOHPHQWRV� GH� SURWHFFLyQ� SHUVRQDO�� GLVSRVLWLYRV� \�
HTXLSRV�DLVODQWHV�

F� 7UDEDMR�D�SRWHQFLDO��(Q�HO� FXDO�HO� RSHUDULR�TXHGD�DO� SRWHQFLDO� GH� OD� OtQHD GH� WUDQVPLVLyQ HQ� OD� FXDO�
WUDEDMD��PHGLDQWH�YHVWXDULR�FRQGXFWLYR�

(Q�WRGRV�ORV�FDVRV�VH�GHEHQ�FXPSOLU�ORV�VLJXLHQWHV�UHTXLVLWRV��DGDSWDGRV�GH��OD�QRUPD�,(((������OD�FXDO�
KDFH UHIHUHQFLD D ODV�QRUPDV�$670��,(&��,(((�H ,62�VREUH DFFHVRULRV�\�GLVSRVLWLYRV�

�����25*$1,=$&,Ï1�'(/�75$%$-2

7RGR�WUDEDMR�HQ�WHQVLyQ�HVWi�VXERUGLQDGR�D�OD�DSOLFDFLyQ�GH�XQ�SURFHGLPLHQWR�SUHYLDPHQWH�HVWXGLDGR��HO�
FXDO�GHEH�FRPSUHQGHU�

D� 8Q�WtWXOR�TXH�LQGLTXH OD�QDWXUDOH]D�GH�OD�LQVWDODFLyQ�LQWHUYHQLGD��OD�GHVFULSFLyQ�SUHFLVD�GHO�WUDEDMR�\�HO
PpWRGR�GH�WUDEDMR�

E� 0HGLRV�ItVLFRV��PDWHULDOHV�\�HTXLSRV�GH�SURWHFFLyQ�SHUVRQDO�\�FROHFWLYD��\�UHFXUVR�KXPDQR�
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F� 'HVFULSFLyQ�RUGHQDGD�GH�ODV�GLIHUHQWHV�IDVHV�GHO�WUDEDMR��D�QLYHO�GH�RSHUDFLRQHV�FRQFUHWDV�

G� &URTXLV��GLEXMRV�R�HVTXHPDV�QHFHVDULRV�

H� 7RGR�WUDEDMR�HQ�FLUFXLWRV�HQHUJL]DGRV�GH�PiV�GH�����YROWLRV�GHEH�KDFHUVH�FRQ�XQ�JUXSR�GH�WUDEDMR�GH�
DO�PHQRV�GRV������SHUVRQDV��/RV�JUXSRV�GH�WUDEDMRV�TXH�UHDOLFHQ�ODERUHV�HQ�FLUFXLWRV�SRU�HQFLPD�GH�
����� 9� GHEHQ� FRQWDU� FRQ� DO� PHQRV� GRV� ���� RSHUDULRV� \� XQ� ���� MHIH� TXH� FRRUGLQH� \� VXSHUYLVH� ODV�
ODERUHV�HVWDQGR�DWHQWR�GHO�WUDEDMR�GHO�JUXSR�SDUD�FRQWURODU�FXDOTXLHU�ULHVJR�TXH�ORV�SXHGD�DIHFWDU�HQ�
HO� GHVDUUROOR� GHO� WUDEDMR�� 6H� H[FHSW~DQ� GH� HVWH� UHTXLVLWR�� ORV� WUDEDMRV� GH� GHVHQHUJL]DFLyQ� \�
HQHUJL]DFLyQ� GH� WUDQVIRUPDGRUHV�� UDPDOHV� GH� UHGHV� HQ� 07�� FDPELRV� GH� IXVLEOHV� HQ� FRUWDFLUFXLWRV��
PDQLREUD�\�RSHUDFLyQ�GH�LQWHUUXSWRUHV�R�VHFFLRQDGRUHV�TXH�SRGUi�KDFHUOR�XQ�VROR�RSHUDGRU��VLHPSUH�
TXH�XVH�ODV�KHUUDPLHQWDV�DGHFXDGDV�\�SURWRFRORV�VHJXURV���

�����352&(',0,(1726�'(�(-(&8&,Ï1

D� 7RGR� OLQLHUR� GH� OtQHD� YLYD�� HV� GHFLU�� FDSDFLWDGR� SDUD� WUDEDMRV� HQ� WHQVLyQ�� GHEH� KDEHU� UHFLELGR� XQD�
IRUPDFLyQ�HVSHFLDO�\�HVWDU�KDELOLWDGR�SDUD�WDO�ILQ��OR�FXDO�GHEHU VHU�GHPRVWUDGR�PHGLDQWH�FHUWLILFDFLyQ�

E� 7RGR�OLQLHUR�GH�OtQHD�YLYD��GHEH�HVWDU�DILOLDGR�D�OD�VHJXULGDG�VRFLDO�\�ULHVJRV�SURIHVLRQDOHV� $GHPiV��
GHEH�SUDFWLFDUVH�H[iPHQHV SHULyGLFRV SDUD�FDOLILFDU�VX�HVWUXFWXUD�yVHD�R�SDUD GHWHFWDU�GHILFLHQFLDV�
SXOPRQDUHV�� FDUGtDFDV� R� VLFROyJLFDV�� (QIHUPHGDGHV� FRPR� OD� HSLOHSVLD�� FRQVXPR� GH� GURJDV� \�
DOFRKROLVPR�WDPELpQ�GHEHQ�VHU�HVWXGLDGDV SRU�HO�PpGLFR�

F� (O�MHIH�GHO�WUDEDMR��XQD�YH]�UHFLELGD�OD�FRQILUPDFLyQ�GH�TXH�VH�WRPDURQ ODV�PHGLGDV�SUHFLVDV�\�DQWHV�
GH�FRPHQ]DU�HO�WUDEDMR��GHEH�UHXQLU�\�H[SRQHU�D�ORV�OLQLHURV�HO�SURFHGLPLHQWR�GH�HMHFXFLyQ�TXH�VH�YD�D�
UHDOL]DU�� FHUFLRUiQGRVH� TXH� KD� VLGR� SHUIHFWDPHQWH� FRPSUHQGLGR�� TXH� FDGD� WUDEDMDGRU� FRQRFH� VX�
IXQFLyQ \�TXH�FDGD�XQR�FRPSUHQGH FyPR�VH�LQWHJUD�HQ�OD�RSHUDFLyQ�FRQMXQWD�

G� (O� MHIH� GHO� WUDEDMR� GLULJLUi� \� YLJLODUi� ORV� WUDEDMRV�� VLHQGR� UHVSRQVDEOH� GH� ODV� PHGLGDV� GH� FXDOTXLHU�
RUGHQ�TXH�DIHFWHQ�OD�VHJXULGDG��$O�WHUPLQDU�ORV�WUDEDMRV��YHULILFDUi VX�FRUUHFWD HMHFXFLyQ�\�FRPXQLFDUi�
DO�FHQWUR�GH�FRQWURO�HO�ILQ�GH�ORV�PLVPRV�

H� 1LQJ~Q�RSHUDULR�SRGUi�SDUWLFLSDU�HQ�XQ�WUDEDMR�HQ�WHQVLyQ�VL�QR�GLVSRQH�HQ�OD�]RQD�GH�WUDEDMR�GH�VXV�
HOHPHQWRV�GH�SURWHFFLyQ�SHUVRQDO��TXH�FRPSUHQGH�

� (Q�WRGRV�ORV�FDVRV��&DVFR�DLVODQWH�\�JXDQWHV�GH�SURWHFFLyQ�

� (Q�FDVRV SDUWLFXODUHV�� ORV�HTXLSRV�SUHYLVWRV�HQ� ORV�SURFHGLPLHQWRV�GH�HMHFXFLyQ�D�XWLOL]DU�VHUiQ��
HQWUH� RWURV�� %RWDV� GLHOpFWULFDV� R� FDO]DGR� HVSHFLDO� FRQ� VXHOD� FRQGXFWRUD� SDUD� ORV� WUDEDMRV� D�
SRWHQFLDO��GRV�SDUHV�GH�JXDQWHV�DLVODQWHV��JDIDV�GH�SURWHFFLyQ�FRQWUD�UD\RV�XOWUDYLROHWD��PDQJXLWRV�
DLVODQWHV��KHUUDPLHQWDV�DLVODQWHV�

I� &DGD� RSHUDULR� GHEH� FXLGDU� GH� OD� FRQVHUYDFLyQ� GH� VX� GRWDFLyQ� SHUVRQDO� (VWRV� PDWHULDOHV� \�
KHUUDPLHQWDV� GHEHQ� FRQVHUYDUVH� HQ� VHFR�� DO� DEULJR� GH� OD� LQWHPSHULH� \� WUDQVSRUWDUVH� HQ� IXQGDV��
HVWXFKHV� R� FRPSDUWLPLHQWRV� SUHYLVWRV� SDUD� HVWH� XVR�� 1R� GHEHQ� VDFDUVH� GH� ORV� PLVPRV� KDVWD� HO�
PRPHQWR�GH�VX�HPSOHR�

J� $QWHV�GH�WUDEDMDU�HQ�XQ�FRQGXFWRU�EDMR�WHQVLyQ��HO�RSHUDULR�GHEH�XQLUVH�HOpFWULFDPHQWH�DO�PLVPR�SDUD�
DVHJXUDU�VX�HTXLSRWHQFLDOLGDG�FRQ�HO�FRQGXFWRU�

K� (Q�HO�FDVR�GH�SUHVHQWDUVH�OOXYLD�R�QLHEOD��VH�SXHGHQ�UHDOL]DU�ORV�WUDEDMRV�FXDQGR�OD�FRUULHQWH�GH�IXJD�
SRU�ORV�HOHPHQWRV�DLVODQWHV�HVWp�FRQWURODGD�\�VH�PDQWHQJD�SRU�GHEDMR�GH��P$�SRU�FDGD�N9�QRPLQDO�GH�
OD�LQVWDODFLyQ� (Q�FDVR�GH�QR�UHDOL]DU�FRQWURO�GH�OD�FRUULHQWH�GH�IXJD�\�VL�OD�WHQVLyQ�HV�VXSHULRU�D������
N9��HVWRV�WUDEDMRV�GHEHQ�VHU�LQWHUUXPSLGRV�LQPHGLDWDPHQWH�

L� (Q� FDVR� GH� WRUPHQWDV� HOpFWULFDV�� ORV� WUDEDMRV� QR� GHEHQ� FRPHQ]DUVH� \� GH� KDEHUVH� LQLFLDGR� VH�
LQWHUUXPSLUiQ�� &XDQGR� ODV� FRQGLFLRQHV� DWPRVIpULFDV� LPSOLTXHQ� OD� LQWHUUXSFLyQ� GHO� WUDEDMR�� VH� GHEH�
UHWLUDU� DO� SHUVRQDO� \� VH�SRGUiQ�GHMDU� ORV�GLVSRVLWLYRV�DLVODQWHV�FRORFDGRV�KDVWD�TXH� ODV FRQGLFLRQHV�
YXHOYDQ�D�VHU�IDYRUDEOHV�

�� 3iUUDIR�FUHDGR�PHGLDQWH�5HVROXFLyQ��������GH����GH�MXOLR�GH������
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M� &XDQGR� VH� HPSOHH� HO� PpWRGR� GH� WUDEDMR� D� FRQWDFWR�� ORV� RSHUDULRV� GHEHQ� OOHYDU� JXDQWHV� DLVODQWHV�
UHYHVWLGRV�FRQ�JXDQWHV�GH�SURWHFFLyQ�PHFiQLFD�\�JXDQWHV�GH�DOJRGyQ�HQ�VX�LQWHULRU�

N� 7RGR�RSHUDULR�TXH�WUDEDMH�D�SRWHQFLDO GHEH�OOHYDU�XQD�SURWHFFLyQ�WRWDO�WLSR�-DXOD�GH�)DUDGD\�

O� (Q� WUDEDMRV� D� GLVWDQFLD VREUH� FRQ� WHQVLRQHV�PHQRUHV� R� LJXDOHV� D� ���� N9�� FXDQGR� QR� VH� FRORTXHQ�
GLVSRVLWLYRV�GH�SURWHFFLyQ�TXH� LPSLGDQ� WRGR�FRQWDFWR�R�DUFR�HOpFWULFR�FRQ�XQ�FRQGXFWRU�GHVQXGR�� OD�
PtQLPD� GLVWDQFLD� GH� DSUR[LPDFLyQ� DO� FRQGXFWRU� HV� ����P� FXDQGR� ODV� FDGHQDV� GH� DLVODGRUHV� VHDQ�
PHQRUHV�D�����P�\�OD�GLVWDQFLD�PtQLPD�VHUi��LJXDO�D�OD�ORQJLWXG�GH�OD�FDGHQD�FXDQGR�HVWD�HV�PD\RU�D�
����P��(VWD�GLVWDQFLD�SXHGH�UHGXFLUVH�D������P�SDUD�OD�FRORFDFLyQ�GH GLVSRVLWLYRV�DLVODQWHV�FHUFD�GH�
ORV�SXQWRV�GH�ILMDFLyQ�GH�ODV�FDGHQDV�GH�DLVODGRUHV�\�GH�ORV�DLVODGRUHV�HQ�VXV�VRSRUWHV��6H�HQWLHQGH�
SRU� GLVWDQFLD� PtQLPD� GH� DSUR[LPDFLyQ� OD� GLVWDQFLD� HQWUH� XQ� FRQGXFWRU� \� XQD� SDUWH� FXDOTXLHUD� GHO�
FXHUSR�GHO�RSHUDULR�HVWDQGR�pVWH�VLWXDGR�HQ�OD�SRVLFLyQ�GH�WUDEDMR�PiV�GHVIDYRUDEOH�

P� 7RGR� HTXLSR� GH� WUDEDMR� HQ� WHQVLyQ� GHEH� VHU� VRPHWLGR� D� HQVD\RV� SHULyGLFRV� GH� DFXHUGR� FRQ� ODV�
QRUPDV� WpFQLFDV� R� UHFRPHQGDFLRQHV� GHO� SURGXFWRU�� $� FDGD� HOHPHQWR� GH� WUDEDMR� GHEH� DEUtUVHOH� \�
OOHQiUVHOH XQD�ILFKD�WpFQLFD�

Q� /RV�JXDQWHV�DLVODQWHV�GHEHQ�VHU�VRPHWLGRV�D�XQD�SUXHED�GH�SRURVLGDG�SRU� LQ\HFFLyQ�GH�DLUH��DQWHV�
GH�FDGD�MRUQDGD�GH�WUDEDMR�\�GHEH�KDFpUVHOHV�XQ�HQVD\R�GH�ULJLGH]�GLHOpFWULFD�HQ�ODERUDWRULR��PtQLPR�
GRV�YHFHV�DO�DxR�

R� 3DUD�ODV�PDQJDV��FXEULGRUHV��SURWHFWRUHV��PDQWDV��SpUWLJDV��WHQVRUHV��HVFDOHUDV�\�GHPiV�HTXLSR��VH�
GHEH�KDFHU�PtQLPR�XQ�HQVD\R�GH�DLVODPLHQWR�DO�DxR�

S� /RV�YHKtFXORV�GHEHQ�VHU�VRPHWLGRV�D�XQD�LQVSHFFLyQ�JHQHUDO�\�HQVD\RV�GH�DLVODPLHQWR�D� ODV�SDUWHV
QR�FRQGXFWRUDV��PtQLPR�XQD�YH]�DO�DxR�
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/RV�SURGXFWRV�REMHWR�GHO�5(7,(��HV�GHFLU�ORV�GH�PD\RU�XWLOL]DFLyQ�HQ�LQVWDODFLRQHV�HOpFWULFDV� OLVWDGRV�HQ�
OD�7DEOD����� GHEHQ�FXPSOLU ORV VLJXLHQWHV�FULWHULRV�JHQHUDOHV��DGHPiV�GH�ORV UHTXLVLWRV�SDUWLFXODUHV SDUD
FDGD�SURGXFWR�

D� &XPSOLU� ORV�UHTXLVLWRV�GH�SURGXFWR \ GHPRVWUDUOR PHGLDQWH�&HUWLILFDGR�GH�&RQIRUPLGDG�GH�3URGXFWR��
H[SHGLGR�SRU�XQ�RUJDQLVPR�GH�FHUWLILFDFLyQ�DFUHGLWDGR� ,JXDOPHQWH�VH�GHEHQ�FXPSOLU�ORV�UHTXLVLWRV�GH�
LQVWDODFLyQ�

E� (O�&HUWLILFDGR�GH�&RQIRUPLGDG�GH�3URGXFWR GHEH�KDFHU�FODUD�\�SUHFLVD�UHIHUHQFLD�DO�SURGXFWR�TXH� OH�
DSOLFD�� (O SURGXFWRU�� LPSRUWDGRU�� GLVWULEXLGRU� \� FRPHUFLDOL]DGRU GHO� SURGXFWR� GHEH� YHULILFDU� TXH� HO�
SURGXFWR� D� FRPHUFLDOL]DU� FRUUHVSRQGD� DO� SURGXFWR� FHUWLILFDGR� 3URGXFWRV� REMHWR� GHO� SUHVHQWH�
UHJODPHQWR�TXH�QR�GHPXHVWUHQ�OD�FRQIRUPLGDG�VHUiQ�FRQVLGHUDGRV�SURGXFWRV�LQVHJXURV�

F� /RV�SURGXFWRV�REMHWR�GHO�5(7,(��FRQWHPSODGRV�HQ�OD�7DEOD������TXH�QR�WHQJDQ�GHILQLGRV�ORV�UHTXLVLWRV�
HQ� HO� SUHVHQWH� $QH[R� *HQHUDO�� GHEHQ� GDU� FXPSOLPLHQWR� DO� 5(7,(� PHGLDQWH� XQ� &HUWLILFDGR� GH�
&RQIRUPLGDG�GH�3URGXFWR FRQIRUPH�D� OD�QRUPD�R�QRUPDV�WpFQLFDV�TXH�OHV�DSOLTXH��H[SHGLGR�SRU�XQ�
RUJDQLVPR�DFUHGLWDGR�

G� /RV� UHTXLVLWRV� GH� SURGXFWR� FRQWHPSODGRV� HQ� HO� &yGLJR� (OpFWULFR� &RORPELDQR� 17&� ���� �3ULPHUD�
$FWXDOL]DFLyQ���VHUiQ�H[LJLEOHV�PHGLDQWH�&HUWLILFDGR�GH�&RQIRUPLGDG�GH�3URGXFWR��VLHPSUH�\�FXDQGR�
HVWp�$QH[R�*HQHUDO�DVt�OR�HVWLSXOH�

H� 3DUD�ORV�SURGXFWRV�REMHWR�GHO�5(7,( FRQWHPSODGRV�HQ�OD�7DEOD������TXH�VH�OHV�H[LMD�HO�FXPSOLPLHQWR�
GH�XQD�QRUPD� WpFQLFD� \�DGLFLRQDOPHQWH�VH� OHV�H[LMDQ�XQRV� UHTXLVLWRV�HVSHFtILFRV��HQ�HO� SURFHVR�GH�
FHUWLILFDFLyQ�VH�GHEH�SUREDU�HO�FXPSOLPLHQWR�GH�HVWRV� UHTXLVLWRV�� DVt�QR�HVWpQ� LQFOXLGRV�HQ� OD�QRUPD�
WpFQLFD�

I� /DV�QRUPDV�UHIHUHQFLDGDV�SDUD�FDGD�SURGXFWR� LQGLFDQ�PpWRGRV�SDUD�SUREDU� HO�FXPSOLPLHQWR�GH� ORV�
UHTXLVLWRV� HVWDEOHFLGRV� HQ� HO�5(7,(�� HQ� FDVR� GH� TXH HVWDV QRUPDV QR� LQGLTXHQ� WDOHV� PpWRGRV�� HO�
ODERUDWRULR�R HO�RUJDQLVPR�GH�FHUWLILFDFLyQ� SRGUi�UHFXUULU�D�RWUDV�QRUPDV�WpFQLFDV�GH�UHFRQRFLPLHQWR�
LQWHUQDFLRQDO�R�17&�UHODFLRQDGDV�FRQ�GLFKR�SURGXFWR \�GHMDUi HYLGHQFLD�GH�OD�QRUPD�XWLOL]DGD�HQ�ODV�
SUXHEDV��

J� 7RGD� LQIRUPDFLyQ� UHODWLYD� DO� SURGXFWR� TXH� KD\D� VLGR� HVWDEOHFLGD� FRPR� UHTXLVLWR� SRU� HO� 5(7,(�
LQFOX\HQGR� OD� UHODFLRQDGD� FRQ� PDUFDFLRQHV� R� URWXODGRV�� GHEH� HVWDU� HVFULWD� HQ� FDVWHOODQR�� HQ� XQ�
OHQJXDMH�GH�IiFLO�LQWHUSUHWDFLyQ�\�GHEH�VHU�YHULILFDGD�GHQWUR�GHO�SURFHVR�GH�FHUWLILFDFLyQ�GHO�SURGXFWR��
/RV� SDUiPHWURV� WpFQLFRV� DOOt� HVWDEOHFLGRV� GHEHQ� VHU� YDOLGDGRV� PHGLDQWH� SUXHEDV� R� HQVD\RV�
UHDOL]DGRV�HQ�ODERUDWRULRV�DFUHGLWDGRV�R�HYDOXDGRV VHJ~Q�OD�QRUPDWLYLGDG�YLJHQWH��

K� /D� LQIRUPDFLyQ� FRQWHQLGD� HQ� FDWiORJRV� R� LQVWUXFWLYRV� GHO� HTXLSR�� GHEH� VHU� YHUD]�� YHULILFDEOH�
WpFQLFDPHQWH�\�QR�LQGXFLU�D�HUURU�DO�XVXDULR��ODV�GHVYLDFLRQHV�D�HVWH�UHTXLVLWR�VH�VDQFLRQDUiQ�FRQ�ODV�
GLVSRVLFLRQHV�OHJDOHV�R�UHJODPHQWDULDV�VREUH�SURWHFFLyQ�DO�FRQVXPLGRU�

L� 7RGR�SURGXFWR�REMHWR�GHO�SUHVHQWH�UHJODPHQWR�GHEH�HVWDU�URWXODGR�FRQ��OD�PDUFD�FRPHUFLDO��HO�QRPEUH�
R�ORJRWLSR�GHO�SURGXFWRU�FRQIRUPH�D�OD�/H\������GH�������/RV�SURGXFWRV�TXH�SRU�VX�IRUPD�R�WDPDxR��
QR�VHD�SRVLEOH�LQFRUSRUDUOH�GLUHFWDPHQWH�OD�LQIRUPDFLyQ�H[LJLGD��VH�SRGUi�SODVPDU�HQ�HO�HPSDTXH�GHO�
SURGXFWR���

M� &XDQGR�XQ�SURGXFWR�VH�IDEULTXH�SDUD�XQD�R�PiV�IXQFLRQHV�SURSLDV�GH�RWURV�SURGXFWRV�FRQWHPSODGRV�
HQ�HVWH�DUWtFXOR��VH GHEH�GHPRVWUDU�HO�FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�SDUWLFXODUHV�TXH�OH�DSOLTXHQ�SDUD�
FDGD�IXQFLyQ�

�� 3iUUDIR�PRGLILFDGR�PHGLDQWH�5HVROXFLyQ��������GH����GH�MXOLR�GH������
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N� /RV� SURGXFWRV� TXH� VHDQ� FRPSRQHQWHV� GH� HTXLSRV� HOpFWULFRV�� WDOHV� FRPR� /DV� EDUUDV� FROHFWRUDV��
WHUPLQDOHV�GH�FDEOHV��DLVODGRUHV�� LQWHUUXSWRUHV�HQWUH�RWURV��QR�GHEHQ�HVWDU�GDxDGRV�R�FRQWDPLQDGRV�
SRU�PDWHULDV�H[WUDxDV�FRPR�UHVWRV�GH�SLQWXUD��\HVR��FRQFUHWR� OLPSLDGRUHV��DEUDVLYRV�R�FRUURVLYRV�TXH�
SXHGDQ�DIHFWDU�QHJDWLYDPHQWH�HO�EXHQ�IXQFLRQDPLHQWR�R��OD�UHVLVWHQFLD�PHFiQLFD�GH�ORV�HTXLSRV�

���� $,6/$'25(6 (/e&75,&26�

3DUD� HIHFWRV� GHO� SUHVHQWH� UHJODPHQWR�� ORV� DLVODGRUHV� XVDGRV� HQ� OtQHDV� GH� WUDQVPLVLyQ�� UHGHV� GH�
GLVWULEXFLyQ�� VXEHVWDFLRQHV� \� EDUUDMHV� HTXLSRWHQFLDOHV GH� WHQVLyQ� VXSHULRU� D� ����9�� GHEHQ� FXPSOLU� ORV�
VLJXLHQWHV�UHTXLVLWRV�

�������5HTXLVLWRV�*HQHUDOHV�GH�3URGXFWR�

D� /RV� PDWHULDOHV� FRQVWUXFWLYRV� FRPR� SRUFHODQD�� YLGULR�� UHVLQD� HSy[LFD�� HVWHDWLWD� X RWURV� DLVODQWHV�
HTXLYDOHQWHV�GHEHQ�UHVLVWLU ODV�DFFLRQHV�GH�OD�LQWHPSHULH��D�PHQRV�TXH�HO�DLVODGRU�VHD�H[FOXVLYDPHQWH�
SDUD�XVR�HQ�HVSDFLRV�FXELHUWRV��FRQVHUYDQGR�VX�FRQGLFLyQ�DLVODQWH�

E� (O� DLVODGRU� GHEH� RIUHFHU� OD� UHVLVWHQFLD�PHFiQLFD� TXH� VXSHUH� ORV� HVIXHU]RV� D� TXH� HVWDUi VRPHWLGR�
SDUD� OR� FXDO� HO� SURGXFWRU LQGLFDUi� HO� Pi[LPR� HVIXHU]R TXH� VRSRUWD \� GHEH� VHU� SUREDGR� D� HVDV�
FRQGLFLRQHV� SDUD�GHWHUPLQDU�OD�SpUGLGD�GH�VX�IXQFLyQ�DLVODQWH��HQ�FDVR GH�URWXUD��ILVXUD R�IODPHR�

F� 3URWHFFLyQ FRQWUD�FRUURVLyQ�SDUD�HO�PHGLR�GRQGH�VH�YD\D�D XWLOL]DU��FRQIRUPH�D�QRUPD�,(&������

�������5HTXLVLWRV�3DUWLFXODUHV�GH�3URGXFWR�

D� $LVODGRUHV�HQ�UHVLQD��WLSR�SRVWH� SDUD�XVR�LQWHULRU \ WHQVLRQHV�PD\RUHV�D������9� GHEHQ�VHU�VRPHWLGRV�
D� ORV� VLJXLHQWHV� HQVD\RV \� VXV� UHVXOWDGRV� GHEHQ� VHU FRQIRUPH FRQ ODV� QRUPDV� ,(&� ����� R 17&�
�����

� )ODPDELOLGDG��'HEHQ�VHU�DXWRH[WLQJXLEOHV�FDWHJRUtD�9��FRQIRUPH�D� 8/��� R�,(&�������������
� 7HQVLyQ�GH�IODPHR�WLSR�UD\R�HQ�VHFR�
� 7HQVLyQ�QR�GLVUXSWLYD�D�IUHFXHQFLD�LQGXVWULDO�HQ�VHFR�
� 7HQVLyQ� GH� H[WLQFLyQ� GH� GHVFDUJDV� SDUFLDOHV� R� H[DPHQ� UDGLRJUiILFR� SDUD� GHWHUPLQDU� TXH� HO�

DLVODGRU�QR�WLHQH�SRURVLGDGHV�
� 'HIOH[LyQ�PHFiQLFD�
� 'H�WRUTXH�GH�DSULHWH�
� 'H�DEVRUFLyQ�GH�DJXD�
� 'H�FRUURVLyQ�HQ�SDUWHV�PHWiOLFDV�\�VLVWHPDV�GH�FRQH[LyQ�
� $QiOLVLV�GLPHQVLRQDO��GH�GLVWDQFLD�GH�IXJD�\�GH�DLVODPLHQWR�
� 5RWXODGR�� (O� DLVODGRU� GHEH� HVWDU�PDUFDGR� GH� IRUPD� SHUPDQHQWH� SRU� OR� PHQRV� FRQ� OD� VLJXLHQWH�

LQIRUPDFLyQ��0DUFD GHO SURGXFWRU� PRGHOR��GLPHQVLyQ�GHO�VLVWHPD�GH�FRQH[LyQ��WHQVLyQ�QRPLQDO�GHO�
VLVWHPD�

E� $LVODGRUHV�HQ�UHVLQD� WLSR�SRVWH� XWLOL]DGRV�FRPR VRSRUWH�GH�EDUUDV�\�DLVODGRUHV�GH�IDVHV�HQ�WDEOHURV�\�
ERUQHUDV�SDUD�WHQVLRQHV�PHQRUHV�D������9� GHEHQ�VHU�VRPHWLGRV�D�ORV�VLJXLHQWHV�HQVD\RV�

� 'H�KLOR�LQFDQGHVFHQWH�D���� �&�GH�DFXHUGR�FRQ�OD�QRUPD�,(&������������
� 'H�WHQVLyQ�UHVLVWLGD�D�IUHFXHQFLD�LQGXVWULDO�
� 'H�WRUTXH�GH�DSULHWH�
� 'H�FRUURVLyQ�SDUD�ODV�SDUWHV�PHWiOLFDV�\�VLVWHPDV�GH�FRQH[LyQ�
� $QiOLVLV�GLPHQVLRQDO�

F� $LVODGRUHV�VXVSHQVLyQ�GH�PHGLD�\�DOWD�WHQVLyQ�HQ�PDWHULDO�SROLPpULFR�GHEHUiQ�FXPSOLU� ORV�UHTXLVLWRV�
HVWDEOHFLGRV�HQ� ODV�QRUPDV� ,(&��������$16,�&������ R�17&����� HQ�OR�UHIHUHQWH�D� ORV VLJXLHQWHV
DVSHFWRV�

� *DOYDQL]DGR�GH�ORV�KHUUDMHV�FRQ�XQ�YDORU�PtQLPR�GH ���PLFUDV�
� )ODPDELOLGDG� 'HEHQ� VHU� DXWRH[WLQJXLEOHV� FDWHJRUtD� 9�� GH� DFXHUGR� FRQ� OD� QRUPD� 8/� �� R� ,(&�

�����������
� $QiOLVLV�GLPHQVLRQDO�GRQGH�VH�LQFOX\D�OD�GLVWDQFLD�GH�DLVODPLHQWR�\�GLVWDQFLD�GH�IXJD�
� 5RWXODGR�� (O DLVODGRU� GHEH� WHQHU� SRU� OR� PHQRV� OD� VLJXLHQWH� LQIRUPDFLyQ�� 0DUFD� SURGXFWRU R� GHO�

LPSRUWDGRU�UHVSRQVDEOH��DxR�GH�IDEULFDFLyQ��FDUJD�GH�URWXUD�QRPLQDO�\�WHQVLyQ�QRPLQDO
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G� $LVODGRUHV� WLSR�3,1� XWLOL]DGRV� HQ� UHGHV� GH�PHGLD� WHQVLyQ� IDEULFDGRV� HQ�PDWHULDO SROLPpULFR� EDMR� OD�
QRUPD�17&����� R�QRUPD�LQWHUQDFLRQDO�TXH�OH�DSOLTXH��GHEHQ�UHDOL]DUOH�ORV�VLJXLHQWHV�HQVD\RV�

� )ODPDELOLGDG� 'HEHQ� VHU� DXWRH[WLQJXLEOHV� FDWHJRUtD� 9�� GH� DFXHUGR� FRQ� OD� QRUPD� 8/� �� R� ,(&�
������������

� 'H�SRURVLGDG�VLQ�SHQHWUDFLyQ�GH�IXFVLQD�
� 'H�HQYHMHFLPLHQWR�89�VLQ�JULHWDV�QL�ILVXUDV�GHVSXpV�GH������KRUDV�GH�H[SRVLFLyQ�
� 'H�FDUJD�PHFiQLFD
� 'H�LPSDFWR�FRQ�YDORU�QR�PHQRU�D��� -
� 'H WHQVLyQ�GH�IODPHR�HQ�VHFR�\�K~PHGR
� 'H LPSXOVR�WLSR�UD\R�HQ�VHFR�\�K~PHGR
� (OHFWURPHFiQLFR
� $QiOLVLV�GLPHQVLRQDO�
� 5RWXODGR��0DUFD�SURGXFWRU��DxR�GH�IDEULFDFLyQ�\�FDUJD�PHFiQLFD�

H� $LVODGRUHV�IDEULFDGRV�HQ�SRUFHODQD�R�YLGULR�XWLOL]DGRV�HQ�UHGHV�GH�EDMD��PHGLD�\�DOWD�WHQVLyQ� GHEHQ�
FXPSOLU� ORV� UHTXLVLWRV HVWLSXODGRV� HQ� OD� QRUPD� WpFQLFD� DSOLFDGD D� FDGD� WLSR� GH� GLVHxR� GH� DLVODGRU�
DVHJXUDQGR�TXH�VH�UHDOLFHQ ORV�VLJXLHQWHV�HQVD\RV�FRQIRUPH D�QRUPDV� WDOHV�FRPR ,(&�������� ,(&�
���������$16,�&�������17&�������17&������17&������17&������17&������17&�������17&����� R
HTXLYDOHQWHV�

� 'H�9HULILFDFLyQ�GH�OD�URVFD�
� 'H�WRUVLyQ�FXDQGR�DSOLTXH�
� 'H�WHQVLyQ�GH�URWXUD D�IUHFXHQFLD�LQGXVWULDO�HQ�VHFR�\�K~PHGR�
� 7HQVLyQ�GLVUXSWLYD�WLSR�UD\R�HQ�VHFR�\�K~PHGR�
� 0HFiQLFR�R HOHFWURPHFiQLFRV�FXDQGR�DSOLTXHQ�
� 0HFiQLFRV�GH�WHQVLyQ��FRPSUHVLyQ�R�FDQWLOpYHU FXDQGR�DSOLTXH�
� 'H�SHQHWUDFLyQ�GH�IXFVLQD�
� $QiOLVLV�GLPHQVLRQDO�
� 5RWXODGR�� (O� DLVODGRU� GHEH� VHU� URWXODGR� SRU� OR� PHQRV� FRQ� OD� VLJXLHQWH� LQIRUPDFLyQ� 3URGXFWRU��

FDUJD�PHFiQLFD�\�DxR�GH�IDEULFDFLyQ�

I� $LVODGRUHV� GHQRPLQDGRV� HVSDFLDGRUHV GHEHQ� FXPSOLU� FRQ� DO� PHQRV� ORV� VLJXLHQWHV� UHTXLVLWRV \�
HQVD\RV� SUREDGRV�EDMR�FULWHULRV�GH�QRUPDV�WDOHV�FRPR��$16,�&�����&���� \��������,(&��������17&�
������$16,�&��������$670�*��������,(&�76��������$670�'������$670�'�������

� 1R��GHEH�IRUPDU FDPLQRV�FRQGXFWRUHV��WUDNLQJ��\�HURVLyQ�
� 'LPHQVLRQDPLHQWR��HO� DLVODGRU�R�HVSDFLDGRU�GHEH� WHQHU� FXDWUR�DQLOORV�HODVWRPpULFRV�SDUD�VXMHWDU��

ORV�FRQGXFWRUHV�GH�ODV�WUHV IDVHV�\�HO�FDEOH�PHQVDMHUR��/DV�GLVWDQFLDV�HQWUH�ORV�SXQWRV�GH�DPDUUH�
QR�GHEHQ�VHU�PHQRUHV�D����FP�SDUD� WHQVLRQHV�KDVWD���� N9� \����FP�SDUD� WHQVLRQHV�HQWUH���� \�
�����N9�

� 'H�IODPDELOLGDG�FRQ�FODVLILFDFLyQ�9��GH�DFXHUGR�D�8/��� R�,(&�������������
� 'H�HQYHMHFLPLHQWR�89� UHDOL]DGR� FRQ� OiPSDUD�GH�;HQyQ�GH�PtQLPR������:�SRU� �����KRUDV� VLQ�

SUHVHQWDUVH�ILVXUDV�R�JULHWDV�
� 'H�DEVRUFLyQ�GH�DJXD�
� 'H�LPSDFWR�FRQ�YDORU�QR�PHQRU�D��� -�
� (OpFWULFRV�GH�WHQVLyQ�D�IUHFXHQFLD�LQGXVWULDO�\�WLSR�UD\R�HQ�VHFR�\�K~PHGR�
� (O�DLVODGRU�GHEH�JDUDQWL]DU�TXH�VHDQ�OLEUHV�GH�SRURV�R�EXUEXMDV�LQWHUQDV�\�TXH�VX�PDWHULDO�VHD�QR�

KLJURVFySLFR�
� 5RWXODGR� (O� DLVODGRU� GHEH� VHU� URWXODGR� SRU� OR� PHQRV� FRQ� OD� VLJXLHQWH� LQIRUPDFLyQ�� 1RPEUH� R�

PDUFD�GHO�SURGXFWRU��ORWH�\�R�PHV�\�DxR�GH�IDEULFDFLyQ��FDUJD�PHFiQLFD�HQ�N1��WHQVLyQ�QRPLQDO�GH�
VHUYLFLR�\�%,/�

J� $LVODGRUHV� GHQRPLQDGRV� SDVDWDSDV� SDUD� WUDQVIRUPDGRUHV� GHEHQ FXPSOLU� ORV� UHTXLVLWRV� GH� QRUPDV
WpFQLFDV WDOHV�FRPR�17&��������R�QRUPD�,QWHUQDFLRQDO�TXH�OH�DSOLTXH�\�DVHJXUDU TXH�VH�UHDOLFHQ ORV�
VLJXLHQWHV�HQVD\RV�

� 'H�SRURVLGDG VLQ�SHQHWUDFLyQ�GH�IXFVLQD�
� 'H�UDGLDFLyQ�89�FRQ�OiPSDUD�GH�[HQyQ�GH�PtQLPR������:�SDUD�SDVDWDSDV�HQ�PDWHULDO�SROLPpULFR�

SRU������KRUDV�VLQ�SUHVHQWDUVH�ILVXUDV�R�JULHWDV�
� 'H� FiPDUD� VDOLQD� ����� KRUDV� SDUD� DLVODGRUHV� HQ� PDWHULDO� SROLPpULFR� VLQ� TXH� VH� DIHFWDQ� VXV�
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UHTXLVLWRV�HOpFWULFRV�
� (OpFWULFRV�GH�WHQVLyQ�D�IUHFXHQFLD�LQGXVWULDO�\�WLSR�UD\R�
� 5RWXODGR�� (O� DLVODGRU� GHEH� URWXODUVH� SRU� OR� PHQRV� FRQ� OD� VLJXLHQWH� LQIRUPDFLyQ� 0DUFD� GH�

SURGXFWRU��UHIHUHQFLD�R GHQRPLQDFLyQ��UHVLVWHQFLD�PHFiQLFD�DO�YRODGL]R�

K� $LVODGRUHV�QR�GHVFULWRV�HQ�HVWH�DUWtFXOR� GHEHQ�FXPSOLU� ORV� UHTXLVLWRV�HVWDEOHFLGRV�HQ�DOJXQD�QRUPD�
WpFQLFD�LQWHUQDFLRQDO�R�QDFLRQDO�TXH�OH�DSOLTXp�

���� $/$0%5(6 < &$%/(6 3$5$ 862 (/e&75,&2

/RV�DODPEUHV�\�FDEOHV��DLVODGRV�R�GHVQXGRV� XVDGRV�FRPR�FRQGXFWRUHV�HOpFWULFRV� GH FRQWURO \ VLVWHPDV�
GH� SXHVWD� D� WLHUUD GH ODV� LQVWDODFLRQHV� HOpFWULFDV REMHWR� GHO� SUHVHQWH� UHJODPHQWR�� GHEHQ� FXPSOLU� ORV�
VLJXLHQWHV� UHTXLVLWRV JHQHUDOHV� \� SDUWLFXODUHV� \� GHPRVWUDUOR� PHGLDQWH�&HUWLILFDGR� GH� &RQIRUPLGDG GH�
3URGXFWR�� ,JXDOPHQWH� DSOLFD� D� FDEOHV� GH� DFHUR� JDOYDQL]DGR� XVDGRV� HQ� LQVWDODFLRQHV� HOpFWULFDV� FRPR��
FDEOHV GH�JXDUGD��WHPSOHWHV�R�FRQWUDSHVRV�

�������5HTXLVLWRV�JHQHUDOHV�GH�SURGXFWR

3DUD� HIHFWRV� GHO� SUHVHQWH� UHJODPHQWR�� VH� WRPDQ� FRPR� UHTXLVLWRV� JHQHUDOHV GH� ORV� FDEOHV� \� DODPEUHV�
XVDGRV�FRPR�FRQGXFWRUHV�HOpFWULFRV�\�HQ�FRQVHFXHQFLD�JDUDQWtD�GH�VHJXULGDG��ORV VLJXLHQWHV�

D� 5HVLVWHQFLD� HOpFWULFD�Pi[LPD� HQ� FRUULHQWH� FRQWLQXD� UHIHULGD� D� ��� �&�� TXH� HTXLYDOH� D ����� YHFHV� OD�
UHVLVWHQFLD�QRPLQDO�HQ�FRUULHQWH�FRQWLQXD�

5PD[FF ����51FF

'RQGH�� 5PD[FF� �5HVLVWHQFLD�Pi[LPD�HQ�FRUULHQWH�FRQWLQXD \ 51FF�  � 5HVLVWHQFLD� QRPLQDO� HQ� FRUULHQWH�
FRQWLQXD

E� /D�GHQRPLQDFLyQ�GHO�FRQGXFWRU�GHEH�KDFHUVH�FRQ�HO�FXPSOLPHQWR�GH�ORV�SDUiPHWURV�DTXt�GHILQLGRV�

F� (O�iUHD�PtQLPD�GH� OD�VHFFLyQ� WUDVYHUVDO�GHO�PDWHULDO�FRQGXFWRU QR�GHEH�VHU�PHQRU�DO�����GHO�iUHD�
QRPLQDO�� SUHVHQWDGD� HQ� ODV� 7DEODV� ���� D� ����� 6H� DGPLWHQ� iUHDV�PHQRUHV�� VLHPSUH� \� FXDQGR� OD�
UHVLVWHQFLD� HQ FRUULHQWH� FRQWLQXD FXPSOD� FRQ� ORV� UHTXLVLWRV� HVWDEOHFLGRV� HQ� HO� SUHVHQWH� $QH[R� /D�
YLRODFLyQ�GH HVWH�UHTXLVLWR�SRQH�HQ�ULHVJR�OD�VHJXULGDG�GH�ODV�LQVWDODFLRQHV�\�VHUi�REMHWR�GH�VDQFLyQ�
SRU�SDUWH�GH�ORV�RUJDQLVPRV�GH�FRQWURO�\�YLJLODQFLD�

G� (O�HVSHVRU�GHO�DLVODPLHQWR \�VX� UHVLVWHQFLD��GHEH�FXPSOLU� ORV�YDORUHV�HVWDEOHFLGRV�HQ� ODV� WDEODV�GHO�
SUHVHQWH�DUWtFXOR�

H� (O�SURGXFWRU GHEH� LGHQWLILFDU�VL� ORV�PDWHULDOHV�GHO�DLVODPLHQWR�JDUDQWL]DQ�TXH�VRQ�DXWRH[WLQJXLEOHV�R�
UHWDUGDQWHV� D� OD� OODPD�� 7DO� FRQGLFLyQ GHEH� VHU� LQIRUPDGD� SRU� HO� SURGXFWRU \� SUREDGR� FRQIRUPH� D�
QRUPDV�FRPR�,(&����������,(&�����������8/�������8/����� R 17&����� TXH�OH�DSOLTXHQ��

I� /RV� FRQGXFWRUHV� SDUD� LQVWDODFLyQ� HQ� LQWHULRUHV� R� HQ� HVSDFLRV� GRQGH� VH� WHQJD� OD� SUHVHQFLD� GH�
PDWHULDOHV� FRPEXVWLEOHV�� QR� GHEHQ� SURSLFLDU� OD� OODPD� QL� SHUPLWLU� VX� SURSDJDFLyQ�� GLFKRV� UHTXLVLWRV�
GHEHQ�VHU�SUREDGRV�EDMR�QRUPDV�WDOHV�FRPR��,(&��������8/���� 17&����� R 17&������� �SDUD�EDMD�
WHQVLyQ��R�QRUPDV�HTXLYDOHQWHV�

J� 6H�GHEH�YHULILFDU� OD�ULJLGH]�GLHOpFWULFD�GXUDQWH�XQ�PLQXWR�D�IUHFXHQFLD�LQGXVWULDO R�GXUDQWH�XQ�PLQXWR�
HQ�FRUULHQWH�FRQWLQXD�D�WUHV�YHFHV�OD�PDJQLWXG�GH�WHQVLyQ��VHJ~Q OD�7DEOD����� R�HO�YDORU�GH�OD�QRUPD�
GH�HVSHFLILFDFLyQ�

K� /DV� SUXHEDV GH� HQYHMHFLPLHQWR� DO� DLVODPLHQWR� \� D� OD� FXELHUWD� H[WHULRU�� GHEHQ� JDUDQWL]DU HO�
FXPSOLPLHQWR�GH�VXV�SDUiPHWURV�GXUDQWH� OD�YLGD�~WLO \�VH�YHULILFDUiQ FRQ�QRUPDV� WpFQLFDV�SDUD�EDMD�
WHQVLyQ WDOHV�FRPR�OD�17&����� SDUWH�� \�SDUWH���\�SDUD�ORV�GH�PHGLD�WHQVLyQ�FRQIRUPH�D $16�,&($�
6� ��������� $(,&�&6� R ,(&� ����� X� RWUDV� HTXLYDOHQWHV� /RV� FRQGXFWRUHV� \�PXOWLFRQGXFWRUHV� FRQ�
FXELHUWDV� DGLFLRQDOHV� DO� DLVODPLHQWR�� GHEHQ� FXPSOLU� XQD� QRUPD� WpFQLFD� LQWHUQDFLRQDO�� GH�
UHFRQRFLPLHQWR�LQWHUQDFLRQDO�R�17&�TXH�OHV DSOLTXH�

L� /D� FDUJD�PtQLPD� GH� URWXUD� SDUD� ORV� FDEOHV� GH� DOXPLQLR�� $&65�� GH� DOHDFLRQHV� GH� DOXPLQLR� \� RWUDV�
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DOHDFLRQHV� XVDGRV�HQ�UHGHV�R�OtQHDV�DpUHDV��QR�GHEH�VHU�PHQRU D�OD�SUHVHQWDGD�HQ�ODV�7DEOD�������
�����\������

M� /RV� FDEOHV� GH� DOXPLQLR FRQ� UHIXHU]R�GH�DFHUR� �$&65� \� GH� DOHDFLRQHV� GH� DOXPLQLR �$$$&� GHEHQ�
WHQHU�HO�Q~PHUR�GH�KLORV�GHILQLGRV�HQ�ODV�7DEODV������\������ 6H�DFHSWDQ�RWURV�WLSRV�GH FDEOHV��WDOHV
FRPR�$&&&��$&&5��$&65�$:��$&$5��$&65�7:��$&&6���

N� /RV� FDEOHV� DLVODGRV� SDUD EDMD� PHGLD� \� DOWD� WHQVLyQ�� TXH� QR� WHQJDQ� LQFOXLGRV� ORV� UHTXLVLWRV� HQ� HO�
5(7,( \� VHDQ� XWLOL]DGRV� HQ� ODV� LQVWDODFLRQHV� REMHWR� GH� HVWH� UHJODPHQWR�� GHEHQ FXPSOLU� XQD� QRUPD�
WpFQLFD� ,QWHUQDFLRQDO�� GH� UHFRQRFLPLHQWR� LQWHUQDFLRQDO R�17&� TXH OHV DSOLTXH \ GHPRVWUDU� TXH� VRQ�
DSWRV�SDUD�HVRV�XVRV��PHGLDQWH�XQ�&HUWLILFDGR�GH &RQIRUPLGDG�GH 3URGXFWR�

O� /RV�FRQGXFWRUHV�XWLOL]DGRV�HQ�EDQGHMDV�SRUWDFDEOHV�GHEHQ�VHU FHUWLILFDGRV EDMR�OD�QRUPD�,(&�������
���� OD 8/������R�XQD�QRUPD�HTXLYDOHQWH�

P� /RV� FDEOHV� R� DODPEUHV� DLVODGRV� GHEHQ� WHQHU� XQ URWXOR HQ� IRUPD� LQGHOHEOH� \� OHJLEOH�� TXH� VH� GHEH�
UHSHWLU� D� LQWHUYDORV� QR�PD\RUHV� GH� ���� FP�� HO� FXDO� SXHGH� VHU� HQ� DOWR� UHOLHYH� R� LPSUHVR� FRQ� WLQWD�
LJXDOPHQWH��VH�DFHSWD�HQ�EDMR�UHOLHYH� VLHPSUH�\�FXDQGR�QR�VH�UHGX]FD�HO�HVSHVRU�GH�DLVODPLHQWR�TXH�
FRPSURPHWD� OD� ULJLGH] GLHOpFWULFD HVWDEOHFLGD� HQ� HVWH� UHJODPHQWR�� (O� UyWXOR� GHEH� FRQWHQHU� FRPR�
PtQLPR OD�VLJXLHQWH�LQIRUPDFLyQ�

� &DOLEUH�GHO�FRQGXFWRU�HQ�NFPLO��$:*�R�PP��
� 0DWHULDO�GHO�FRQGXFWRU FXDQGR�HV�GLVWLQWR�D�FREUH GH�DOWD�SXUH]D�
� 5D]yQ�VRFLDO�R�PDUFD�UHJLVWUDGD�GHO�SURGXFWRU R�FRPHUFLDOL]DGRU�
� 7HQVLyQ�QRPLQDO�
� 7LSR�GH�DLVODPLHQWR�
� 7HPSHUDWXUD Pi[LPD GH�RSHUDFLyQ�

Q� /RV�FDEOHV�R�DODPEUHV�GHVQXGRV�GHEHQ�HVWDU�DFRPSDxDGRV�GH�XQD HWLTXHWD GRQGH�VH�HVSHFLILTXH��

� &DOLEUH�GHO�FRQGXFWRU�HQ�NFPLO��$:*�R�PP��
� 0DWHULDO�GHO�FRQGXFWRU�
� 7HQVLyQ PHFiQLFD�GH�URWXUD�
� 5D]yQ�VRFLDO�R�PDUFD�UHJLVWUDGD�GHO�SURGXFWRU��LPSRUWDGRU�R�FRPHUFLDOL]DGRU�

R� (Q�HO� FDVR� TXH� HO� SURGXFWR� VH� HQWUHJXH�HQ� UROORV� R� FDUUHWHV�� HVWRV� GHEHQ� FRQWDU� FRQ� XQD�HWLTXHWD�
GRQGH� VH� HVSHFLILTXH� OD� ORQJLWXG� GHO� FRQGXFWRU� HQ� PHWURV�� HO� FDOLEUH� \� OD� PDUFD� R� HO� QRPEUH� GHO�
SURGXFWRU��FRPHUFLDOL]DGRU�R�LPSRUWDGRU�

S� /D� FRQIRUPLGDG� VH� YHULILFD� PHGLDQWH� LQVSHFFLyQ� \� HQVD\RV� HQ� ODERUDWRULRV� TXH� JDUDQWLFHQ HO�
FXPSOLPLHQWR�GH�ORV�SDUiPHWURV�DTXt�HVWDEOHFLGRV�

T� 4XLHQHV� LPSRUWHQ�� IDEULTXHQ�R�FRPHUFLDOLFHQ�DODPEUHV��FDEOHV�R�FRUGRQHV�IOH[LEOHV��SDUD�XVR�HQ� ODV�
LQVWDODFLRQHV�REMHWR� GHO� SUHVHQWH� UHJODPHQWR \� TXH�QR�FXPSODQ� ODV�SUHVFULSFLRQHV�TXH� OH�DSOLTXHQ��
LQIULQJHQ�HO�5(7,(�

�������5HTXLVLWRV�SDUWLFXODUHV�SDUD�DODPEUHV�GH�FREUH�VXDYH

&DOLEUH ÈUHD�
1RPLQDO
�PP��

51FF ���
�&�

� �NP�

&DOLEUH ÈUHD�
1RPLQDO
�PP��

51FF ���
�&��:�NP�NFPLO $:* NFPLO $:*
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�� 3iUUDIR�FRUUHJLGR�PHGLDQWH�5HVROXFLyQ��������GH����GH�RFWXEUH�GH������
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7DEOD�������5HTXLVLWRV�SDUD�DODPEUH�GH�FREUH�VXDYH

�������5HTXLVLWRV�SDUWLFXODUHV�SDUD�FDEOHV�GH�FREUH�VXDYH
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7DEOD��������5HTXLVLWRV�SDUD�FDEOHV�GH�DOXPLQLR�R�DOXPLQLR�UHFXELHUWR�HQ�FREUH�± $$&

1RWD ���/D�UHVLVWHQFLD�QRPLQDO�HQ�FRUULHQWH�FRQWLQXD�\�HO�iUHD�QRPLQDO��WDPELpQ�DSOLFDQ�SDUD�ORV�WLSRV�GH�FDEOHDGR�
$$��$��%��&�\�'�

1RWD����3DUD�ORV�SURSyVLWRV�GH�HVWD WDEOD ORV�FDEOHDGRV�VRQ�FODVLILFDGRV�FRPR�

� &ODVH�$$��8WLOL]DGR�SDUD�FRQGXFWRUHV�GHVQXGRV�QRUPDOPHQWH�XVDGRV�HQ�OtQHDV�DpUHDV�

� &ODVH�$��8WLOL]DGR�SDUD�FRQGXFWRUHV�D�VHU�UHFXELHUWRV�FRQ�PDWHULDOHV�LPSHUPHDEOHV��UHWDUGDQWHV�DO�FDORU�\�SDUD�
FRQGXFWRUHV�GHVQXGRV�GRQGH�VH�UHTXLHUH�PD\RU�IOH[LELOLGDG�TXH�OD�SURSRUFLRQDGD�SRU�OD�FODVH�$$�

� &ODVH� %�� 8WLOL]DGR� SDUD� FRQGXFWRUHV� TXH� YDQ� D� VHU� DLVODGRV� FRQ�PDWHULDOHV� WDOHV� FRPR� FDXFKRV�� SDSHO�� WHODV�
EDUQL]DGDV� \�SDUD� FRQGXFWRUHV� FRPR� ORV� LQGLFDGRV�HQ� OD�FODVH�$�SHUR�TXH� UHTXLHUHQ�PD\RU� IOH[LELOLGDG�TXH� OD�
SURSRUFLRQDGD�SRU�HO�FDEOHDGR�FODVH�$�

� &ODVHV�&�\�'��3DUD�FRQGXFWRUHV�GRQGH�VH�UHTXLHUH�PD\RU�IOH[LELOLGDG�TXH�OD�SURSRUFLRQDGD�SRU�OD�FODVH�%�

�������5HTXLVLWRV�SDUWLFXODUHV�SDUD�FDEOHV�GH�DOXPLQLR�FRQ�UHIXHU]R�GH�DFHUR�± $&65���
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GHO�SURYHHGRU� �FHUWLILFDFLyQ�GH�SULPHUD�SDUWH��� WHQLHQGR�HQ�FXHQWD� OR�HVWDEOHFLGR�HQ� OD�QRUPD� ,62� ,(&�
����� SDUD�HVWH�WLSR�GH�FHUWLILFDFLyQ��DGLFLRQDOPHQWH��GHEH�DFRPSDxDU�OD�GHFODUDFLyQ�GHO�SURYHHGRU�FRQ�
ORV�UHSRUWHV�GH�ORV�UHVXOWDGRV�GH�ODV�SUXHEDV�WLSR�UHDOL]DGDV�HQ�ODERUDWRULRV�LGyQHRV�

�������5HTXLVLWRV�GH�LQVWDODFLyQ

/RV� FRQGXFWRUHV� XWLOL]DGRV HQ� ODV� LQVWDODFLRQHV� HOpFWULFDV� GHEHQ� FXPSOLU� ORV� VLJXLHQWHV� UHTXLVLWRV� GH�
LQVWDODFLyQ�

D� $� ORV� FDEOHV� \� FRUGRQHV� IOH[LEOHV�XVDGRV�HQ� LQVWDODFLRQHV�HOpFWULFDV�� VH� OHV� DSOLFDUiQ� ORV� UHTXLVLWRV�
HVWDEOHFLGRV�HQ�OD�7DEOD�������GH�OD�VHFFLyQ�����GH�OD�17&����� �3ULPHUD�DFWXDOL]DFLyQ��

E� 7LSRV R�FODVHV GH�DODPEUHV��FDEOHV�R�FRUGRQHV�IOH[LEOHV�QR�FRQWHPSODGRV�HQ�ODV�7DEODV����� D�����
GHO�SUHVHQWH�UHJODPHQWR R�HQ�OD�7DEOD�������GH�OD�17&�������TXH�WHQJDQ�DSOLFDFLRQHV�VLPLODUHV�D�ORV�
FRQGXFWRUHV�UHIHULGRV�HQ�GLFKDV�WDEODV� GHEHQ�LQVWDODUVH�FRQIRUPH�D�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�OD�
QRUPD�17&����� R�HQ�ODV�QRUPDV�HTXLYDOHQWHV�DSOLFDEOHV�D�WDOHV�FRQGXFWRUHV�

F� 1R�VH�GHEHQ�LQVWDODU�HQ�EDQGHMDV�SRUWDFDEOHV��FRQGXFWRUHV�TXH�QR�VHDQ�FHUWLILFDGRV�SDUD�HVWH�XVR�

G� &XDQGR�VH� LQVWDOHQ�FRQGXFWRUHV��VH�GHEH�UHVSHWDU�HO�UDGLR�PtQLPR�GH�FXUYDWXUD�TXH�UHFRPLHQGD�HO�
SURGXFWRU SDUD�HYLWDU�GDxRV�HQ�OD�SDQWDOOD��HO�DLVODPLHQWR�R�HO�FRQGXFWRU�

H� (Q� LQWHULRUHV� R� HQ� HVSDFLRV� GRQGH� VH� WHQJD� OD� SUHVHQFLD� GH� PDWHULDOHV� LQIODPDEOHV�� QR� VH� GHEHQ�
LQVWDODU�FRQGXFWRUHV�TXH�SHUPLWDQ�SURSLFLDU OD�OODPD�R�IDFLOLWDU�VX�SURSDJDFLyQ�

I� /RV�FRQGXFWRUHV�QR�GHEHQ�RSHUDU�D�XQD�WHPSHUDWXUD�PD\RU�D�OD�GH�GLVHxR�GHO�HOHPHQWR�DVRFLDGR�DO�
FLUFXLWR� HOpFWULFR� �FDQDOL]DFLRQHV�� DFFHVRULRV�� GLVSRVLWLYRV� R� HTXLSRV� FRQHFWDGRV� TXH� VRSRUWH� OD�
PHQRU�WHPSHUDWXUD��OD�FXDO�HQ�OD�PD\RUtD�GH�HTXLSRV�R�DSDUDWRV�QR�VXSHUD�ORV��� �&��GH�DFXHUGR�FRQ�
HO�DUWtFXOR �������&�GH�OD�17&������

J� (Q�ORV�HGLILFLRV�TXH�XWLOLFHQ�DVFHQVRUHV�R�HQ�OXJDUHV�FRQ�DOWD�FRQFHQWUDFLyQ�GH�SHUVRQDV��WDOHV�FRPR�
ORV�OLVWDGRV�HQ�OD�VHFFLyQ�����GH�OD�17&������\�VDORQHV�FRPXQDOHV�GH�HGLILFDFLRQHV�UHVLGHQFLDOHV��
VH�GHEHQ�XWLOL]DU�FRQGXFWRUHV�HOpFWULFRV�FRQ�DLVODPLHQWR�R� UHFXEULPLHQWR�GH�PX\�EDMR�FRQWHQLGR�GH�
KDOyJHQRV�� QR� PD\RU� D� ������ QR� SURSDJDGRUHV� GH� OODPD� \� EDMD� HPLVLyQ� GH� KXPRV� RSDFRV��
FHUWLILFDGRV�VHJ~Q�ODV�QRUPDV�DSOLFDEOHV��WDOHV�FRPR�,(&�����������SDUD�HO�FRQWHQLGR�GH�KDOyJHQRV��
DFLGHV� \� FRQGXFWLYLGDG� GH� KXPRV�� ,(&� ����� ,(&� ������� ,(&� ������ SDUD� UHWDUGR� GH� OD� OODPD�� ,(&�
��������SDUD�RSDFLGDG�R�QRUPDV�HTXLYDOHQWHV�FRPR�8/������R�17&�����´�

/RV�FRQGXFWRUHV�GH�ORV�FDEOHV�GH�EDMR FRQWHQLGR�GH�KDOyJHQRV��GHEHUiQ�VHU�GHO�WLSR�FDEOHDGR��QR�VH�
DGPLWHQ�FRQGXFWRUHV�VyOLGRV���

K� 6H� DFHSWDQ� DODPEUHV� \� FDEOHV� QR� LQFOXLGRV� HQ� HO SUHVHQWH� DUWtFXOR R� OD�17&� ����� VLHPSUH� TXH�
LJXDOHQ�R�VXSHUHQ�ODV�HVSHFLILFDFLRQHV�DOOt�HVWDEOHFLGDV�

L� 6H� DFHSWDQ� FDEOHV� \� DODPEUHV� GH� DOXPLQLR� UHFXELHUWR� HQ� FREUH�� VLHPSUH� TXH� HO� SURFHGLPLHQWR� GH�
UHFXEULPLHQWR� FXPSOD� FRQ� OD� QRUPD�$670�%��� R� HTXLYDOHQWH� SDUD� HVH� WLSR� GH� SURGXFWRV�� 3DUD��
HIHFWRV� GH� FiOFXORV�� OD� UHVLVWHQFLD� \� FDSDFLGDG�GH� FRUULHQWH� VH� WRPDUi� LJXDO� D� OD GHO� FRQGXFWRU� GH�
DOXPLQLR��FRQIRUPH�D�OD�VHFFLyQ�����GH�OD�17&����� R�OD�SDUWH�SHUWLQHQWH�GH�OD�,(&�������

M� 6H�DFHSWDQ�FDEOHV�R�DODPEUHV�GH�DOXPLQLR�R�DOXPLQLR� UHFXELHUWR�HQ�FREUH�HQ� LQVWDODFLRQHV�GH�XVR�
ILQDO��FXDQGR�VH�FXPSOHQ�ORV�VLJXLHQWHV�UHTXLVLWRV�

x 6HDQ�GH�DOHDFLyQ�GH�DOXPLQLR�GH�DOWD�GXFWLELOLGDG��HV�GHFLU��OD�VHULH�$$�������1R�VH�DGPLWHQ�ORV�
GH�OD�VHULH������

x (O�FRQGXFWRU�GH�DOXPLQLR�KD�VLGR�SUREDGR�\�FHUWLILFDGR�FRPR�VHULH�$$������\�FXPSOH OD�SUXHED�
GH�FDOHQWDPLHQWR�FtFOLFR�GH������KRUDV��FRQIRUPH�D�QRUPDV WDOHV�FRPR 8/�����8/ ����8/����� R�
HTXLYDOHQWHV�

�� /LWHUDO�PRGLILFDGR�PHGLDQWH�5HVROXFLyQ��������GHO����GH�DEULO�GH������
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x *DUDQWL]DU�WRWDO�FRPSDWLELOLGDG�FRQ�ORV�HTXLSRV�GHO�VLVWHPD��OD�LQVWDODFLyQ�GHEH�WHQHU�HQ�FXHQWD�
ORV�HIHFWRV�GH�GLODWDFLyQ� WpUPLFD��FUHHS���FRUURVLyQ�\�SDU�JDOYiQLFR��SDUD� OR�FXDO� ORV� FRQHFWRUHV�
XWLOL]DGRV�FRQ�FRQGXFWRUHV�GH�DOXPLQLR�\�FREUH�GHEHU�VHU�ELPHWiOLFRV� FHUWLILFDGRV�EDMR�OD�QRUPD
TXH�FRUUHVSRQGD�GH�OD�VHULH�8/���� R�QRUPD�HTXLYDOHQWH�

x /RV� FLUFXLWRV� UDPDOHV� GH� UHGHV� GH� XVR� ILQDO� SDUD� LQVWDODFLRQHV� HOpFWULFDV� GRPLFLOLDULDV��
FRPHUFLDOHV� R� GH� XVR� S~EOLFR� TXH� XWLOLFHQ� FRQGXFWRUHV� GH� DOXPLQLR�� GHEHQ� VHU� LQVWDODGRV� \�
PDQWHQLGRV�SRU�SHUVRQDV�FDOLILFDGDV�\�FRQ�OD�FRPSHWHQFLD�SURIHVLRQDO�FHUWLILFDGD�SRU�HO�6(1$�R�
SRU�XQ�RUJDQLVPR�GH�FHUWLILFDFLyQ�GH�FRPSHWHQFLDV�DFUHGLWDGR�SDUD�OD�LQVWDODFLyQ�GH�HVWH�WLSR�GH�
SURGXFWR��(O�RUJDQLVPR�GH�LQVSHFFLyQ�GHEHUi�YHULILFDU�HO�FXPSOLPLHQWR�GH�HVWH�UHTXLVLWR�\�GHMDU�OD�
REVHUYDFLyQ���

x $�WRGD�FRQH[LyQ�GHEH�DSOLFiUVHOH�JHO�UHWDUGDQWHV GH�OD�R[LGDFLyQ�

x 6REUH�HO�FXHUSR�GHO�GLVSRVLWLYR�R�HTXLSR SDUD�XVR GLUHFWR�FRQ�FRQGXFWRUHV�GH�DOXPLQLR� VH�GHEH�
ILMDU XQ�URWXODGR�GH�DGYHUWHQFLD�HQ�IRQGR�GH�FRORU�DPDULOOR�\�OHWUD�QHJUD��HQ�HO�FXDO�VH�LQIRUPH�DO�
XVXDULR� TXH� HO� UHHPSOD]R� GH� GLFKR� GLVSRVLWLYR� R� HTXLSR GHEH� KDFHUVH� FRQ� XQR DSWR� SDUD�
FRQH[LyQ�GH�DOXPLQLR�

x 1R�VH�GHEHQ�FRQHFWDU FRQGXFWRUHV�GH�QRPHQFODWXUD�$:*�FRQ�FRQHFWRUHV�HVSHFLILFDGRV�HQ�PP�

R�YLFHYHUVD�

���� %$1'(-$6 3257$&$%/(6

/D�EDQGHMD�SRUWDFDEOHV GHEH�FRQVLGHUDUVH�FRPR�XQ�HOHPHQWRV�GH�VRSRUWH�\�QR�FRPR�XQD�FDQDOL]DFLyQ��
SXHGH VRSRUWDU� FDQDOL]DFLRQHV� R� GHWHUPLQDGRV� FRQGXFWRUHV� FHUWLILFDGRV� \� URWXODGRV� SDUD� XVR� HQ�
EDQGHMDV��GHEHQ�FXPSOLU�ORV�UHTXLVLWRV�GH�LQVWDODFLyQ�HVWDEOHFLGRV�HQ�OD�VHFFLyQ�����GH�OD�17&�������R�OD�
,(&����������� \� ORV�GH�SURGXFWR�HVWDEOHFLGRV�HQ�QRUPDV WDOHV�FRPR� ,(&��������1(0$�9(���1(0$�
9(���10;�-�����$1&( 1(0$�*)���� $16,�8/��� R HQ QRUPDV� HTXLYDOHQWHV�� $GLFLRQDOPHQWH�� GHEHQ�
FXPSOLU�ORV�VLJXLHQWHV�UHTXLVLWRV�

D� 3URWHFFLyQ�FRQWUD�OD�FRUURVLyQ��GH�DFXHUGR�FRQ�OD�QRUPD�,62������

E� (O�SURGXFWRU GH�EDQGHMDV�SRUWDFDEOHV��GHEH�HVSHFLILFDU�ORV�Pi[LPRV�HVIXHU]RV�PHFiQLFRV�SHUPLWLGRV�
TXH� SXHGHQ� VRSRUWDU�� HQ� QLQJ~Q� FDVR� VH� DFHSWDQ� EDQGHMDV� FRQVWUXLGDV� HQ� OiPLQD� GH� DFHUR� GH�
HVSHVRU�LQIHULRU�DO�FDOLEUH����R�VX�HTXLYDOHQWH������PP�

F� /RV�DFFHVRULRV�GH�FRQH[LyQ�GH�EDQGHMDV�SRUWDFDEOHV��GHEHQ�VHU�GLVHxDGRV�SDUD�FXPSOLU�VX� IXQFLyQ�
GH�VRSRUWH�\�VXMHFLyQ��GH�ORV�FDEOHV�\�QR�GHEHQ�SUHVHQWDU�HOHPHQWRV�FRUWDQWHV�TXH�SRQJDQ�HQ�ULHVJR�
HO�DLVODPLHQWR�GH�ORV�FRQGXFWRUHV�

G� /DV� EDQGHMDV� SRUWDFDEOHV� QR� PHWiOLFDV� GHEHQ� VHU GH� PDWHULDOHV� UHWDUGDQWHV� D� OD� OODPD�� QR�
SURSDJDGRUHV�GH�LQFHQGLRV�\�GH�EDMD�HPLVLyQ�GH�JDVHV�Wy[LFRV�R�VXVWDQFLDV�FRUURVLYDV�

H� (Q� XQD� PLVPD� EDQGHMD� SRUWDFDEOHV� QR� GHEHQ� LQVWDODUVH� FRQGXFWRUHV� HOpFWULFRV� FRQ� WXEHUtDV� SDUD�
RWURV�XVRV�

I� /RV�FDEOHV�H[SXHVWRV D�UDGLDFLyQ�XOWUDYLROHWD�LQVWDODGRV�HQ�EDQGHMD�GHEHQ�VHU�UHVLVWHQWHV�D�HVWH�WLSR�
GH�UDGLDFLyQ�

J� 6H�GHEH�DVHJXUDU�OD�HTXLSRWHQFLDOLGDG�HQWUH�ODV�GLVWLQWDV�VHFFLRQHV�GH�OD�EDQGHMD�

K� 1R VH�SHUPLWH�HO�FDEOH�VREUH�EDQGHMDV�HQ�LQVWDODFLRQHV�UHVLGHQFLDOHV�\�GHPiV�H[FHSFLRQHV GHILQLGDV�
HQ�OD�17&������

L� /RV�FRQGXFWRUHV�D� LQVWDODU��GHEHQ�HVWDU�FHUWLILFDGRV�\� URWXODGRV�SDUD�XVDU�HQ�EDQGHMD� \�FXPSOLU� ORV�
UHTXLVLWRV�GH�LQVWDODFLyQ�HVWDEOHFLGRV�HQ�OD�VHFFLyQ�����GH�OD�17&������ 1R�VH�GHEH�VXSHUDU�HO�����
GHO� YROXPHQ�GH� OOHQDGR� GH� OD� EDQGHMD� SDUD� FDEOHV� GH�SRWHQFLD� \� FRQWURO� QL� HO� ����SDUD� FDEOHV� GH�

�� 9LxHWD PRGLILFDGD PHGLDQWH�5HVROXFLyQ��������GHO����GH�DEULO�GH������
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LQVWUXPHQWDFLyQ��WDO�FRPR�OR�HVWDEOHFH�ODV�QRUPDV�,(((�����H ,(((������/RV�FRQGXFWRUHV�GHEHQ�VHU�
PDUFDGRV�HQ�SDUWHV�YLVLEOHV�GDQGR�FXPSOLPLHQWR�DO�FyGLJR�GH�FRORUHV�

M� 6H� SRGUi� DFHSWDU� HO� PRQWDMH� GH� FRQGXFWRUHV GH� FDOLEUHV�PHQRUHV� D� ��� HQ� EDQGHMDV SRUWDFDEOHV��
VLHPSUH� \� FXDQGR VHDQ� GH� VHFFLyQ�PD\RU� R� LJXDO D� ��� $:*�� VH� WHQJD� HQ� FXHQWD� HO� GHUUDWHR� SRU�
WHPSHUDWXUD�FRQIRUPH�D�17&������ HVWpQ�VHSDUDGRV�GH�ORV�FDEOHV�GH�FDOLEUH ����R�PD\RUHV SRU�XQD�
SDUHG�UtJLGD�GH�PDWHULDO�FRPSDWLEOH�FRQ�HO�GH�OD�EDQGHMD�� OD�VHSDUDFLyQ�HQWUH�WUDYHVDxRV�R�SHOGDxRV
GH� OD� EDQGHMD� KRUL]RQWDO� QR� VXSHUH ��� FP SDUD� FRQGXFWRUHV� HQWUH� �� \� �� $:*� \� ��� FP� SDUD�
FRQGXFWRUHV HQWUH����\����$:*��(VWH� WLSR�GH� LQVWDODFLyQ QR GHEH�VHU�PDQLSXODGD�SRU�SHUVRQDV�QR�
FDOLILFDGDV�

N� 6H� SRGUiQ� DFHSWDU� LQVWDODFLRQHV� HQ� EDQGHMDV� SRUWDFDEOHV� PHWiOLFDV� SDUD� DOJXQDV� LQVWDODFLRQHV�
HVSHFLDOHV��VLHPSUH�TXH�VH�FHUWLILTXH TXH�OD�UHVLVWHQFLD�DO�IXHJR�VHD�GH�������&�GXUDQWH����PLQXWRV��
VHJ~Q�',1����������(��� R�\�ORV�FDEOHV�XWLOL]DGRV�VHDQ�D�SUXHED�GH�IXHJR�

���� %Ï9('$6� 38(57$6 &257$)8(*2� &2038(57$6 '( 9(17,/$&,Ï1 < 6(//26
&257$)8(*2�

�������%Ï9('$6

/DV�EyYHGDV�SDUD�DORMDU�WUDQVIRUPDGRUHV�UHIULJHUDGRV�FRQ�DFHLWH�PLQHUDO��LQGHSHQGLHQWH�GH�VX�SRWHQFLD�R�
WUDQVIRUPDGRUHV�WLSR�VHFR�FRQ�WHQVLyQ�PD\RU�D����N9��GHEHQ�FXPSOLU�ORV� UHTXLVLWRV�GH�OD�6HFFLyQ�����GH�
OD�17&������\�ORV�VLJXLHQWHV�

D� /DV� SDUHGHV�� SLVRV� \� WHFKRV� GH OD� EyYHGD� GHEHQ� VRSRUWDU� FRPR� PtQLPR� WUHV� KRUDV� DO� IXHJR�� VLQ�
SHUPLWLU�TXH�ODV FDUDV QR�H[SXHVWDV DO�IXHJR�VXSHUH�ORV���� �&��FXDQGR�VH�WHQJD�HQ�HO� LQWHULRU�GH�OD�
EyYHGD�XQD�WHPSHUDWXUD�GH����� �&��LJXDOPHQWH� VH�GHEHQ VHOODU�DSURSLDGDPHQWH�ODV�MXQWDV�GH�OD�R
ODV�SXHUWDV�TXH�LPSLGDQ�HO�SDVR�GH�JDVHV FDOLHQWHV�HQWUH�OD�SDUHG�\�HO�PDUFR�GH�OD�SXHUWD�

E� /DV�EyYHGDV�GHEHQ�FRQWDU�FRQ� ORV�VLVWHPDV GH�YHQWLODFLyQ��SDUD�RSHUDFLyQ�QRUPDO�GH� ORV�HTXLSRV�\�
FRQ�ORV�GLVSRVLWLYRV�TXH�DXWRPiWLFDPHQWH�FLHUUHQ�HQ�HO�HYHQWR�GH�LQFHQGLR�

F� /DV� EyYHGDV� SDUD� DORMDU� WUDQVIRUPDGRUHV� UHIULJHUDGRV� FRQ� DFHLWH� PLQHUDO�� LQGHSHQGLHQWH� GH� VX�
SRWHQFLD�R�WUDQVIRUPDGRUHV�WLSR�VHFR�FRQ�WHQVLyQ�PD\RU�D����N9��LQVWDODGRV�HQ�LQWHULRUHV�GH�HGLILFLRV��
UHTXLHUHQ� TXH� ODV� HQWUDGDV� GHVGH� HO� LQWHULRU� GHO� HGLILFLR�� HVWpQ� GRWDGDV� GH� SXHUWDV� FRUWDIXHJR��
FDSDFHV�GH�HYLWDU�TXH�HO�LQFHQGLR�GHO�WUDQVIRUPDGRU�VH�SURSDJXH�D�RWURV�VLWLRV�GH�OD�HGLILFDFLyQ�

G� 3DUD� WUDQVIRUPDGRUHV�VHFRV��GH� SRWHQFLD�PD\RU� R� LJXDO�D� ������ N9$�� FRQ�5,6( PHQRU�GH��� �&� \�
WHQVLyQ� LQIHULRU� D ��� N9�� VH� DFHSWD� XQD� EyYHGD� R� FXDUWR� GH� WUDQVIRUPDGRUHV� UHVLVWHQWH� DO� IXHJR�
GXUDQWH�XQD�KRUD�

H� 3DUD� WUDQVIRUPDGRUHV�VHFRV��GH�SRWHQFLD�PD\RU� R� LJXDO�D������� N9$�� FRQ�5,6(�PD\RU�GH��� �&� \�
WHQVLyQ�LQIHULRU�D����N9��QR�UHTXLHUH�SXHUWD�UHVLVWHQWH�DO�IXHJR� VLHPSUH�\�FXDQGR�HVWpQ�LQVWDODGRV�HQ�
FDELQD�R�JDELQHWH�PHWiOLFR��FHOGD��FRQ�DEHUWXUD�GH�YHQWLODFLyQ�WDO�FRPR�OR�GHWHUPLQD�OD�17&������

I� /DV�EyYHGDV�SDUD�WUDQVIRUPDGRUHV�DLVODGRV�FRQ�OtTXLGRV�GH�DOWR��SXQWR�GH�LQIODPDFLyQ���PD\RU�D�����R&����
GHEHQ�FXPSOLU�HO�QXPHUDO��������GH�OD�17&������

J� /D�FRQIRUPLGDG�GH�OD�EyYHGD�VH�YHULILFDUD�HQ�HO�SURFHVR�GH�LQVSHFFLyQ�GH�OD�LQVWDODFLyQ�

K� 7RGR FXDUWR HOpFWULFR�GRQGH�SXHGDQ�TXHGDU�SHUVRQDV�DWUDSDGDV� GHEHQ�FRQWDU�FRQ�SXHUWDV�TXH�DEUDQ�
KDFLD�DIXHUD�\�HVWpQ�GRWDGDV�GH�FHUUDGXUD�DQWLSiQLFR�

�������38(57$6�&257$)8(*2

3DUD�HIHFWRV�GHO�SUHVHQWH�UHJODPHQWR��ODV�SXHUWDV�FRUWDIXHJR�GHEHQ�FXPSOLU�FRQ�ORV�VLJXLHQWHV�UHTXLVLWRV�
DGDSWDGRV�GH�ODV�QRUPDV�1)3$������1)3$������1)3$������1)3$�����$16,�$�������8/����%��$670�
$����0��$670�(��� \�(1���������

D� 5HVLVWLU�HO�IXHJR�PtQLPR�GXUDQWH�WUHV�KRUDV�FXDQGR�OD�EyYHGD�DORMD�WUDQVIRUPDGRUHV�UHIULJHUDGRV�HQ�
DFHLWH�R�WUDQVIRUPDGRUHV�VHFRV�GH�WHQVLyQ�PD\RU�D����N9��



$1(;2�*(1(5$/�'(/�5(7,(�5(62/8&,Ð1 �������'(�$*2672 ���'( ���� &21�686�$-867(6

$QH[R�*HQHUDO�5HJODPHQWR 7pFQLFR�GH�,QVWDODFLRQHV�(OpFWULFDV�� 5(7,(

��

E� 6HU� IDEULFDGDV HQ� PDWHULDOHV� TXH� PDQWHQJDQ� VX� LQWHJULGDG� ItVLFD�� PHFiQLFD \� GLPHQVLRQHV�� SDUD�
PLQLPL]DU� \� UHWDUGDU� HO� SDVR� D� WUDYpV� GH� HOOD� GH� IXHJR� R� JDVHV� FDOLHQWHV�� FDSDFHV� GH� SURYRFDU� OD�
LJQLFLyQ� GH� ORV� PDWHULDOHV� FRPEXVWLEOHV� TXH� HVWpQ� D� GLVWDQFLD� FHUFDQD�� GHO� ODGR� GH� OD� FDUD� QR�
H[SXHVWD�DO�IXHJR�

F� 1R�HPLWLU�JDVHV�LQIODPDEOHV�QL�Wy[LFRV�WDQWR�D�WHPSHUDWXUD�QRUPDO�R�D�OD�WHPSHUDWXUD�GHO�LQFHQGLR

G� /D�WHPSHUDWXUD�HQ� OD�SDUHG�QR�H[SXHVWD�DO� IXHJR�QR�GHEH�VHU�PD\RU�D������&�HQ�FXDOTXLHUD�GH� ORV�
WHUPRSDUHV� VLWXDGRV� D� GLVWDQFLDV�PD\RUHV� GH� ����PP� GH� ORV�PDUFRV� R� XQLRQHV� \� OD� WHPSHUDWXUD�
PHGLD� GH� HVWRV� WHUPRSDUHV� QR� GHEH� VXSHUDU� ORV� ���� �&�� OD� WHPSHUDWXUD�PHGLGD� HQ� ORV�PDUFRV� QR�
GHEH� VXSHUDU� ORV� ���� �&� FXDQGR� HQ� OD� FDUD� H[SXHVWD� DO� IXHJR� VH� KDQ� DOFDQ]DGR� WHPSHUDWXUDV� QR�
PHQRUHV�D�������&�HQ�XQ�WLHPSR�GH�WUHV�KRUDV�GH�SUXHED�

H� (VWDU� GRWDGDV� GH� XQD� FHUUDGXUD� DQWLSiQLFR TXH� SHUPLWD� DEULU� OD� SXHUWD� GHVGH� DGHQWUR� GH� IRUPD�
PDQXDO�FRQ�XQD�VLPSOH�SUHVLyQ�DXQTXH�H[WHUQDPHQWH�HVWp DVHJXUDGD�FRQ�OODYH�\�TXH�JDUDQWLFH�TXH�
HQ�FDVR�GH� LQFHQGLR�� OD�FKDSD�GH� OD�SXHUWD�QR�DIHFWH� VXV FDUDFWHUtVWLFDV�\�EXHQ� IXQFLRQDPLHQWR��(O�
PHFDQLVPR�DQWLSiQLFR�GHEH�WHQHU�XQDV�GLPHQVLRQHV�TXH�FXEUD�PtQLPR XQ�����GHO�DQFKR�GH�OD�KRMD�
PyYLO�� /D�RSHUDFLyQ� GH� OD� FHUUDGXUD�GHVGH�DGHQWUR� GHEH�JDUDQWL]DUVH�SRU�XQ� WLHPSR�PtQLPR�GH ���
PLQXWRV�GHVSXpV�GH�LQLFLDGR�HO�IXHJR�

I� 1R�WHQHU�HOHPHQWRV�FRUWDQWHV�R�SXQ]DQWHV�TXH�VHDQ�SHOLJURVRV�SDUD�ORV�RSHUDGRUHV�

J� 6H�GHEHQ�SUREDU�HQ�XQ�KRUQR�DSURSLDGR��TXH�SHUPLWD�HOHYDU�OD�WHPSHUDWXUD�HQ�XQ�FRUWR�WLHPSR��D�ORV�
VLJXLHQWHV�YDORUHV�PtQLPRV�GH�WHPSHUDWXUD��D���PLQXWRV������&��D����PLQXWRV������&���D����PLQXWRV�
�����&��D����PLQXWRV������&��D�����PLQXWRV�������&�\�D�����PLQXWRV�������&�

K� 5RWXODGR��'HEH� WHQHU� DGKHULGD� HQ� OXJDU� YLVLEOH� �FDUD� QR� H[SXHVWD�� XQD�SODFD�PHWiOLFD� SHUPDQHQWH�
FRQ�OD�VLJXLHQWH�LQIRUPDFLyQ�

� 1RPEUH�R�UD]yQ�VRFLDO�GHO�SURGXFWRU�
� 'LPHQVLRQHV
� 3HVR�GH�OD�SXHUWD�
� )HFKD�GH�IDEULFDFLyQ��

L� 'HEHQ�WHQHU�HQ�OXJDU�YLVLEOH�XQD�SODFD�SHUPDQHQWH�FRQ�HO�VtPEROR�GH�ULHVJR�HOpFWULFR�GH�DFXHUGR�FRQ�
ODV�FDUDFWHUtVWLFDV�HVWDEOHFLGDV�HQ�HO�SUHVHQWH�UHJODPHQWR�

3DUiJUDIR� 6H� SRGUiQ� DFHSWDU� SXHUWDV� FRUWDIXHJR� SDUD� UHVLVWLU� LQFHQGLR� KDVWD� GH� XQD� KRUD� D�
WHPSHUDWXUDV�GH���� �&��VLHPSUH�TXH�VH�JDUDQWLFH�OD�KHUPHWLFLGDG�GH�OD�EyYHGD��TXH�LPSLGD�OD�HQWUDGD�
GH� DLUH�� DSDJDQGR�HO� FRQDWR� GH� LQFHQGLR� HQ�XQ� WLHPSR�QR�PD\RU� D� FLQFR�PLQXWRV��3DUD� HVWR� VH� GHEH�
YHULILFDU� TXH� ODV� FRPSXHUWDV�� HPSDTXHV� LQWXPHVFHQWHV GH� OD� SXHUWD�� VHOORV� GH� GXFWRV� R� FiUFDPRV� GH�
HQWUDGD�R�VDOLGDV�GH�FDEOHV��KDJDQ�GH� OD�EyYHGD�XQ�HQFHUUDPLHQWR�SOHQDPHQWH�KHUPpWLFR�D� OD�HQWUDGD�
GHO�DLUH�HQ�XQ�WLHPSR�QR�PD\RU�DO�QHFHVDULR�SDUD�LPSHGLU�PDQWHQHU�OD�FRQIODJUDFLyQ�

�������&2038(57$�'(�9(17,/$&,Ï1

/DV�FRPSXHUWDV�GH�YHQWLODFLyQ� �GiPSHU� \� IXVLEOHV��GHEHQ�FXPSOLU�XQD�QRUPD� WpFQLFD� LQWHUQDFLRQDO��GH�
UHFRQRFLPLHQWR�LQWHUQDFLRQDO�R�17&�TXH�OHV�DSOLTXH�

�������6(//26�&257$)8(*2

/RV�VHOORV�FRUWDIXHJR��GHEHQ�FXPSOLU�XQD�QRUPD�WpFQLFD�LQWHUQDFLRQDO��GH�UHFRQRFLPLHQWR�LQWHUQDFLRQDO�R�
17&�TXH�OHV�DSOLTXH�

3DUiJUDIR�� &XDQGR� ORV� DFHLWHV� UHIULJHUDQWHV� GH� ORV� WUDQVIRUPDGRUHV� WHQJDQ� PD\RU� WHPSHUDWXUD� GH�
LJQLFLyQ� D OD� GH� ORV� DFHLWHV� PLQHUDOHV�� ORV� WLHPSRV� GH� UHVLVWHQFLD DO� IXHJR� GH� ODV� EyYHGDV� \� SXHUWDV�
FRUWDIXHJR��VHUi� ODV�TXH�GHWHUPLQHQ�QRUPDV�WpFQLFDV�LQWHUQDFLRQDOHV�R�GH�UHFRQRFLPLHQWR� LQWHUQDFLRQDO�
SDUD�HVWH�SURSyVLWR�

���� &$-$6 < &21'8/(7$6 �(1&(55$0,(1726�

3DUD�HIHFWRV�GHO�SUHVHQWH�UHJODPHQWR��ODV�FDMDV��FRQGXOHWDV�\�HQ�JHQHUDO�ORV�HOHPHQWRV�XWLOL]DGRV�FRPR�
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HQFHUUDPLHQWRV�GH�DSDUDWRV�HOpFWULFRV�GHEHQ�FXPSOLU�ORV�VLJXLHQWHV�UHTXLVLWRV�DGDSWDGRV�GH�ODV�QRUPDV�
$16,�67&(�����$670�$������$670��)������',1�,62��������,(&����������,(&���������� ,(&���������
����,(&������������17&�������8/��� R 8/����&�

�������5HTXLVLWRV�GH�SURGXFWR

D� 6HU� UHVLVWHQWHV� D� OD� FRUURVLyQ�� 3DUD� FDMDV� SLQWDGDV FRQ�HVPDOWH� R� UHFXEULPLHQWR� DQWLFRUURVLYR�� HVWH�
GHEH� DSOLFDUVH� SRU� GHQWUR� \� SRU� IXHUD� GH� OD� FDMD� GHVSXpV� GH� UHDOL]DGR� HO�PDTXLQDGR� \� YHULILFDUVH�
PHGLDQWH�SUXHEDV�EDMR�FRQGLFLRQHV�GH�UD\DGR�HQ�DPELHQWH�VDOLQR��GXUDQWH�PtQLPR�����KRUDV��VLQ�TXH�
OD�SURJUHVLyQ GH�OD�FRUURVLyQ�HQ�OD�UD\D�VHD�PD\RU�D���PP��3DUD�FDMDV�JDOYDQL]DGDV�VH�GHEHQ�UHDOL]DU�
ORV� HQVD\RV� GH� FRUURVLyQ� GH� DFXHUGR� FRQ� OR� HVWDEOHFLGR� HQ� QRUPDV� LQWHUQDFLRQDOHV� R� GH�
UHFRQRFLPLHQWR�LQWHUQDFLRQDO�

E� /DV�FDMDV�GH�DFHUR�GH�YROXPHQ�LQIHULRU�D������FP���GHEHQ�HVWDU�IDEULFDGDV�HQ�OiPLQD�GH�PtQLPR ����
PP�GH�HVSHVRU� R� VX� HTXLYDOHQWH� FDOLEUH� ��� /DV� FDMDV�PHWiOLFDV� GH� YROXPHQ�PD\RU� GH������ FP���
GHEHQ� HVWDU� IDEULFDGDV� HQ� PDWHULDOHV� UtJLGRV� \� UHVLVWHQWHV� D� ORV� HVIXHU]RV� PHFiQLFRV� TXH� VH�
UHTXLHUDQ��6L�VRQ�GH�OiPLQD�GH�DFHUR�HO�HVSHVRU�GH�OD�OiPLQD�QR�GHEH�VHU�LQIHULRU�D�����PP��

F� /DV�SDUHGHV�GH�FDMDV�R�FRQGXOHWDV�GH�KLHUUR�PDOHDEOH��GH�DOXPLQLR��ODWyQ��EURQFH�R�FLQF�IXQGLGR��QR�
GHEHQ� WHQHU�PHQRV� GH� ����PP�GH� HVSHVRU�� /DV� FDMDV� R� FRQGXOHWDV� GH� RWURV�PHWDOHV� GHEHQ� WHQHU�
SDUHGHV�GH�HVSHVRU�LJXDO�R�PD\RU�D�����PP�

G� 7DQWR� ODV� FDMDV� PHWiOLFDV� FRPR� ODV� QR� PHWiOLFDV�� QR� GHEHQ� SUHVHQWDU� GHIRUPDFLRQHV� GXUDQWH� VX
LQVWDODFLyQ�\�VX�RSHUDFLyQ��SDUD�OR�FXDO�VH�OHV�GHEH�UHDOL]DU�HQVD\R�GH�DSODVWDPLHQWR��FRPSUHVLyQ� H�
LPSDFWR� \�HQ�JHQHUDO�ORV�UHTXLVLWRV�GH�UHVLVWHQFLD�PHFiQLFD�HVWDEOHFLGRV�HQ�OD�QRUPD�,(&�������� R�
QRUPD��HTXLYDOHQWH��GH�PRGR�TXH�VH�DVHJXUH�VX�DGHFXDGR�GHVHPSHxR�DWHQGLHQGR�VXV�H[SHFWDWLYDV�
GH� PRQWDMH� VXSHUILFLDO�� VHPLHPSRWUDGR� R� HPSRWUDGR�� VX� DSWLWXG� SDUD� VHU� LQVWDODGDV� HQ� FRQFUHWR�
GXUDQWH� HO� SURFHVR� GH� YDFLDGR� R� HQ� FXDOTXLHU� RWUR� WLSR� GH� LQVWDODFLyQ� GLIHUHQWH� DO� FRQFUHWR�� \� VX�
SRVLEOH� DIHFWDFLyQ� PHFiQLFD� R� ILVLFRTXtPLFD� SRU� H[SRVLFLyQ� D� WHPSHUDWXUDV� DGYHUVDV� GXUDQWH� VX�
LQVWDODFLyQ�R�GXUDQWH�HO�YDFLDGR�\�FXUDGR�GHO�FRQFUHWR�

H� (Q�ODV�FDMDV�GH�DFHUR��ODV�SHVWDxDV�XVDGDV�SDUD�DVHJXUDU�ORV�GLVSRVLWLYRV�WDOHV�FRPR�LQWHUUXSWRUHV�R�
WRPDFRUULHQWHV�� GHEHQ� VHU� SHUIRUDGDV� GH� WDO� PDQHUD� TXH� OD� URVFD� WHQJD� XQD� SURIXQGLGDG� LJXDO� R�
PD\RU� D� ����PP� \� HO� WLSR� GH� URVFD� GHEH� VHU� HO� ����� R� VX� HTXLYDOHQWH� �GLiPHWUR� �� \� ��� KLORV� SRU�
SXOJDGD�� (Q� ODV�FDMDV�QR�PHWiOLFDV R�GH�PHWDOHV�EODQGRV� GHEH�JDUDQWL]DUVH� OD�SHUPDQHQFLD�GH� OD�
URVFD� GRQGH� VH� DVHJXUDQ� ORV� DSDUDWRV� GXUDQWH� OD� YLGD� ~WLO� GH� OD� FDMD�� ,JXDOPHQWH� HQ� ODV� FDMDV� QR�
PHWiOLFDV��VH SHUPLWH�HO�XVR�GH�RWUR�WLSR�GH�HOHPHQWRV�SDUD�DVHJXUDU�ORV�GLVSRVLWLYRV��VLHPSUH�TXH�VH�
JDUDQWLFH�TXH�PDQWHQJDQ�VXV�FDUDFWHUtVWLFDV�GXUDQWH�OD�YLGD�~WLO�GH�OD�FDMD�

I� /DV� FDMDV� SDUD� DORMDU� GLVSRVLWLYRV� GH�PD\RU� WDPDxR� \� SHVR TXH� ORV� LQWHUUXSWRUHV� R� WRPDFRUULHQWHV��
GHEHQ� FRQWDU� FRQ� ORV� HOHPHQWRV� GH� ILMDFLyQ� GH� ORV� GLVSRVLWLYRV�� FDSDFHV� GH VRSRUWDU ORV� HVIXHU]RV�
PHFiQLFRV�\�HOpFWULFRV�GXUDQWH�VX�YLGD�GH�OD�FDMD�

J� /DV� GLPHQVLRQHV� LQWHUQDV� PtQLPDV� GH� ODV� FDMDV� UHFWDQJXODUHV� SDUD� LQVWDODFLyQ� GH� LQWHUUXSWRUHV��
PDQXDOHV�R�WRPDFRUULHQWHV�GH�XVR�JHQHUDO�HQ�LQVWDODFLRQHV�GRPLFLOLDULDV�R�VLPLODUHV�GHEHQ�VHU��SDUD�
FDMDV�PHWiOLFDV� �����PP�GH� DQFKR�� ����PP� GH� ODUJR� \� �����PP� GH� SURIXQGLGDG� \� SDUD� FDMDV� QR�
PHWiOLFDV����PP�GH�DQFKR�����PP�GH�ODUJR�\����PP�GH�SURIXQGLGDG��(Q�WRGR�FDVR�GHEH�JDUDQWL]DUVH�
HVSDFLR� VXILFLHQWH� SDUD� DORMDU� ORV� HOHPHQWRV�� SDUD� OR� FXDO� HO� YROXPHQ� GH� OD� FDMD� GHEH� DWHQGHU� ORV�
OLQHDPLHQWRV�GH�OD��VHFFLyQ���� GH�OD�17&����� R�GH�XQD�QRUPD�HTXLYDOHQWH�

K� /DV�FDMDV�SDUD� OD� LQVWDODFLyQ�GH�WRPDFRUULHQWHV�R� WRPDFRUULHQWH�LQWHUUXSWRU�FRQ�SURWHFFLyQ�GH�IDOOD�D�
WLHUUD�GHEHQ�WHQHU�FRPR�PtQLPR�ODV�VLJXLHQWHV�GLPHQVLRQHV�LQWHUQDV�����[�����[������PP�

L� 3DUD� FDMDV� GH� RWUD� JHRPHWUtD� �RFWDJRQDOHV� R� FXDGUDGDV�� ODV� GLPHQVLRQHV� GHEHQ� VHU� WDOHV TXH� VH�
JDUDQWLFH�HO�YROXPHQ��LQWHUQR�HVWDEOHFLGR�HQ�OD�17&�������HQ�QLQJ~Q�FDVR�GHEH�VHU�PHQRU�D�����FP�

M� /DV�SDUWHV�QR�SRUWDGRUDV�GH�FRUULHQWH�GH�ODV�FDMDV�\�FRQGXOHWDV�QR�PHWiOLFDV�GHEHQ�SUREDUVH�FRQ�HO�
KLOR� LQFDQGHVFHQWH� D� ��� �&�� ODV� GHVWLQDGDV� D� VRSRUWDU� SDUWHV� SRUWDGRUDV� GH� FRUULHQWH� FRQ KLOR�
LQFDQGHVFHQWH�D������& \�ODV�VXSHUILFLHV�D�VHU�HPSRWUDGDV�D���� �&�

N� /RV�VXSOHPHQWRV�XWLOL]DGRV�HQ�ODV�FDMDV�SDUD��LQVWDODU�ORV�DSDUDWRV�GHEHQ�VHU�DXWRH[WLQJXLEOHV��
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�������5HTXLVLWRV�GH�LQVWDODFLyQ

D� /DV�FDMDV�\�FRQGXOHWDV�GHEHQ�LQVWDODUVH�GH�FRQIRUPLGDG�FRQ�ORV�OLQHDPLHQWRV�GHO�FDStWXOR���GH�OD�17&�
���� 3ULPHUD�$FWXDOL]DFLyQ��VLQ�VXSHUDU�ORV�SRUFHQWDMHV�GH� OOHQDGR GH�OD�WDEOD��������E��SDUD�OR�FXDO�
VH�GHEH�VHOHFFLRQDU�OD�FDMD�FRQ�HO�YROXPHQ ~WLO LQGLFDGR�HQ�OD�WDEOD�������D��6H�GHEHQ�OLPSLDU�\�UHWLUDU�
WRGRV�ORV�PDWHULDOHV�R�HOHPHQWRV�TXH�QR�FRUUHVSRQGDQ�D�OD�LQVWDODFLyQ�

E� /DV� FDMDV� XWLOL]DGDV� HQ� ODV� VDOLGDV� SDUD� DUWHIDFWRV� GH� DOXPEUDGR� �SRUWDOiPSDUDV��� GHEHQ� HVWDU�
GLVHxDGDV�SDUD�HVH�ILQ�\�QR�VH�SHUPLWH OD�LQVWDODFLyQ�GH�FDMDV�UHFWDQJXODUHV�

F� (Q� SDUHGHV� R� FLHORUUDVRV� GH� FRQFUHWR�� ODGULOOR� R� FXDOTXLHU� RWUR� PDWHULDO� QR� FRPEXVWLEOH�� ODV� FDMDV�
GHEHQ�VHU�LQVWDODGDV�GH�PRGR�TXH�VX ERUGH�IURQWDO�QR�VH�HQFXHQWUH�D�PiV�GH����PP�GH�OD�VXSHUILFLH�
GH� DFDEDGR� ILQDO�� FXDQGR� SRU� UD]RQHV� FRQVWUXFWLYDV� QR� VH� SXHGD� FXPSOLU� HVWH� UHTXLVLWR� VH� GHEHQ�
LQVWDODU� VXSOHPHQWRV� D� OD� FDMD�� DSUREDGRV� SDUD� HVH� XVR�� HQ� WRGR� FDVR� VH� GHEH� JDUDQWL]DU� HO�
HQFHUUDPLHQWR��OD�HVWDELOLGDG�PHFiQLFD�GHO�DSDUDWR�R�HTXLSR�D�LQVWDODU�\�ODV�GLVWDQFLDV�GH�VHJXULGDG��

G� (Q�SDUHGHV�R�FLHORUUDVRV�FRQVWUXLGRV�HQ�PDGHUD�X�RWUR�PDWHULDO�FRPEXVWLEOH��ODV�FDMDV�GHEHQ�TXHGDU�
D�UDV�R�VREUHVDOLU�GH�OD�VXSHUILFLH�GH�DFDEDGR��

H� 1R� VH� GHEHQ� UHWLUDU� WDSDV� GH� HQWUDGD� GH� GXFWRV� QR� XWLOL]DGDV�� QL� VH� GHEHQ� KDFHU� SHUIRUDFLRQHV�
DGLFLRQDOHV�

I� /DV� DEHUWXUDV� QR� XWLOL]DGDV� GH� ODV� FDMDV�� FDQDOL]DFLRQHV�� FDQDOHV� DX[LOLDUHV�� JDELQHWHV�� FDUFDVDV� R�
FDMDV� GH� ORV� HTXLSRV�� VH� GHEHQ� FHUUDU� HILFD]PHQWH� SDUD� TXH� RIUH]FDQ� XQD� SURWHFFLyQ� VLPLODU� D� OD�
SDUHG�GHO�HTXLSR�

J� (Q�ORV�SURFHVR�GH�YDFLDGR�\�FXUDGR�GH�FRQFUHWR��VH�GHEH�SURWHJHU DGHFXDGDPHQWH HO�LQWHULRU�GH�ODV
FDMDV SDUD�HYLWDU�OD�SpUGLGD�GHO�JDOYDQL]DGR�

���� &$1$/,=$&,21(6

/DV�FDQDOL]DFLRQHV�VRQ�FRQGXFWRV�FHUUDGRV��GH�VHFFLyQ�FLUFXODU�� UHFWDQJXODU�R�FXDGUDGD�� GH�GLIHUHQWHV�
WLSRV �FDQDOHWDV��WXERV�R�FRQMXQWR�GH�WXERV��SUHIDEULFDGDV�FRQ�EDUUDV R�FRQ�FDEOHV� GXFWRV�VXEWHUUiQHRV�
HQWUH� RWURV� GHVWLQDGDV� DO� DORMDPLHQWR� GH� FRQGXFWRUHV� HOpFWULFRV� GH� ODV� LQVWDODFLRQHV�� 7DPELpQ� VH�
FRQVWLWX\HQ�HQ�XQ VLVWHPD�GH�FDEOHDGR�

/DV� FDQDOL]DFLRQHV�� DVt� FRPR� VXV� DFFHVRULRV� \� HQ� JHQHUDO� FXDOTXLHU� HOHPHQWR� XVDGR� SDUD� DORMDU� ORV�
FRQGXFWRUHV� GH� ODV� LQVWDODFLRQHV� REMHWR� GHO� SUHVHQWH� UHJODPHQWR�� GHEHQ� FXPSOLU� ORV� UHTXLVLWRV
HVWDEOHFLGRV� HQ� HO� SUHVHQWH� $QH[R� *HQHUDO DGDSWDGRV� GH� QRUPDV� WDOHV� FRPR�� $16,� &����� $16,�
%�������,(& ��������,(&��������,(& ���������,(& �������� ,(& �������,(&������������,(& ����������
,(&����������,(((�67'������1(0$�7&��� 1(0$�)*���17&������17&������17&����� 17&������17&�
������17&������ 17&�����8/��$� 8/�����8/�����8/������8/������8/ ���� R 81(�(1����������� TXH�
OHV�DSOLTXH��DGHPiV�GH�ORV FRQWHQLGRV�HQ�HO�FDStWXOR���GH�OD�17&����� 3ULPHUD�$FWXDOL]DFLyQ��DVt�

� 7XEHUtDV HOpFWULFDV�SOHJDEOHV�QR�PHWiOLFDV� 6HFFLyQ����
� 7XER�&RQGXLW�PHWiOLFR�LQWHUPHGLR��WLSR�,0&���6HFFLyQ����
� 7XER�&RQGXLW�PHWiOLFR�UtJLGR��WLSR�50&�� 6HFFLyQ�����
� 7XER�&RQGXLW�5tJLGR�QR�PHWiOLFR��6HFFLyQ����
� 7XER�HOpFWULFR�PHWiOLFR�GH�SDUHG�GHOJDGD��WLSR�(07���6HFFLyQ�����
� 7XER�HOpFWULFR�PHWiOLFR�IOH[LEOH�GH�SDUHG�GHOJDGD��6HFFLyQ����
� 7XER�&RQGXLW�PHWiOLFR�IOH[LEOH��6HFFLyQ����
� 7XER�&RQGXLW�PHWiOLFR�\�QR�PHWiOLFR�IOH[LEOH��KHUPpWLFRV�D�ORV�OtTXLGRV��6HFFLyQ����
� &DQDOL]DFLRQHV�VXSHUILFLDOHV PHWiOLFDV�\�QR�PHWiOLFDV �FDQDOHWDV�� 6HFFLyQ����
� &DQDOL]DFLRQHV�EDMR�SLVR��6HFFLyQ����
� &DQDOL]DFLRQHV�HQ�SLVRV�PHWiOLFRV�FHOXODUHV��6HFFLyQ����
� &DQDOL]DFLRQHV�SDUD SLVR�FHOXODUHV�GH�FRQFUHWR��6HFFLyQ����
� &DQDOHWDV�PHWiOLFDV�\�QR�PHWiOLFDV��PHWDO��ZLUHZD\V�± DQG�QRQPHWDOOLF�ZLUHZD\V�� 6HFFLyQ����
� %XV�GH�EDUUDV�R�FDQDOL]DFLRQHV�FRQ�EDUUDV�R�HOHFWURGXFWRV��6HFFLyQ����
� %XV�GH�FDEOHV�R�FDQDOL]DFLyQ SUH�DODPEUDGD��6HFFLyQ����
� &DQDOHWDV�DX[LOLDUHV��6HFFLyQ����

D� /DV�SDUWHV�GH�FDQDOL]DFLRQHV�TXH�HVWpQ�H[SXHVWDV�R�D� OD�YLVWD��GHEHQ�PDUFDUVH�HQ� IUDQMDV GH�FRORU�
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QDUDQMD�GH�DO�PHQRV����FP GH�DQFKDV�SDUD�GLVWLQJXLUODV�GH�RWURV�XVRV�

E� &XDQGR�HQ�XQD�PLVPD�FDQDOL]DFLyQ�VH LQVWDOHQ FRQGXFWRUHV�HOpFWULFRV�FRQ�FDEOHDGRV R�WXEHUtDV�SDUD�
RWURV�XVRV��GHEH�H[LVWLU�XQD�VHSDUDFLyQ�ItVLFD�HQWUH�HOORV�

F� &XDQGR� ODV� FRQGLFLRQHV� HVSHFtILFDV� GH� OD� LQVWDODFLyQ� OR� UHTXLHUDQ�� ODV� FDQDOL]DFLRQHV� \� DFFHVRULRV�
GHEHQ FXPSOLU�ORV�UHTXLVLWRV�HVWDEOHFLGRV�SDUD�HVD�FRQGLFLyQ�

G� (Q�OD�HVFRJHQFLD�H�LQVWDODFLyQ�GHO�WLSR�GH�FDQDOL]DFLyQ��VH�GHEHQ�HYDOXDU��ODV�FRQGLFLRQHV�SDUWLFXODUHV�
GH�OD�LQVWDODFLyQ�\�VX�DPELHQWH�\�DSOLFDU�ORV�HOHPHQWRV�PiV�DSURSLDGRV�WHQLHQGR�HQ�FXHQWD�ORV�XVRV�
SHUPLWLGRV�\�ODV SURKLELFLRQHV�� GH�ORV�HOHPHQWRV�GLVSRQLEOHV�HQ�HO�PHUFDGR�

�������78%26�2�78%(5Ë$6

(VWD�VHFFLyQ�DSOLFD�D�WRGRV�ORV�WXERV�\�VXV�DFFHVRULRV��XWLOL]DGRV�FRPR�HQFHUUDPLHQWRV�GH�FRQGXFWRUHV�
HOpFWULFRV�R�FDQDOL]DFLRQHV�HQ�ODV�LQVWDODFLRQHV�REMHWR�GHO�5(7,(�

3DUD�HIHFWRV�GH�HVWH�UHJODPHQWR��HO�WpUPLQR�WXEHUtD�VH�GHEH�HQWHQGHU�FRPR�XQ�FRQMXQWR�GH�WXERV�\�VXV�
DFFHVRULRV� �XQLRQHV�� FXUYDV�� FRQHFWRUHV�� 7XER� &RQGXLW�� VH� HQWHQGHUi� FRPR� HO� WXER� PHWiOLFR� R� QR�
PHWiOLFR��LQFOXLGRV ORV�GH�PDWHULDO�SROLPpULFR QR�UHIRU]DGR�R�UHIRU]DGR�FRQ�RWURV�PDWHULDOHV�WDOHV�FRPR
ILEUD� GH YLGULR��� DSURSLDGR� SDUD� DORMDU� FRQGXFWRUHV� HOpFWULFRV� DLVODGRV�� FRQ� SDUHG� UHVLVWHQWH� D� ORV�
LPSDFWRV�PHFiQLFRV�

���������5HTXLVLWRV�GH�SURGXFWR

D� (O�SURGXFWRU GH�WXERV�LQIRUPDUi�VREUH�ORV�XVRV�SHUPLWLGRV�\�QR�SHUPLWLGRV�GH�VX�SURGXFWR�

E� /RV�DFFHVRULRV�GH�FRQH[LyQ�GH� WXERV� \� WXEHUtDV�GHEHQ�VHU�GLVHxDGRV�SDUD�FXPSOLU�VX� IXQFLyQ�\�QR�
GHEHQ� SUHVHQWDU� HOHPHQWRV� FRUWDQWHV� R� UD\DQWHV� TXH� SRQJDQ� HQ� ULHVJR� HO� DLVODPLHQWR� GH� ORV�
FRQGXFWRUHV�

F� (Q� OD� FHUWLILFDFLyQ� VH� GHEHQ� YHULILFDU� DVSHFWRV� FRPR� IODPDELOLGDG�� UHVLVWHQFLD� DO� LPSDFWR��
DSODVWDPLHQWR�EDMR�FDUJD��DEVRUFLyQ�GH�DJXD��UHVLVWHQFLD�D�OD�GLVWRUVLyQ�SRU�FDOHQWDPLHQWR��WROHUDQFLD�
HQ�GLiPHWURV�\�HVSHVRUHV��SUXHED�GH�FDOLGDG�GH�H[WUXVLyQ�

G� /RV� HVSHVRUHV� PtQLPRV� GH� ODV� SDUHGHV� GH� WXERV� PHWiOLFRV� \� QR� PHWiOLFRV�� DFHSWDGRV� SDUD� ODV�
LQVWDODFLRQHV�HOpFWULFDV�REMHWR�GH�HVWH�UHJODPHQWR��GHEHQ�VHU�ORV�HVWDEOHFLGRV�HQ�OD�7DEOD ����� FRQ�
GLPHQVLRQHV�HQ�PP��/RV�HVSHVRUHV�PtQLPRV DFHSWDGRV SDUD�WXEHUtDV�GH�SOiVWLFR�UHIRU]DGR�VHUiQ�ORV�
HVWDEOHFLGRV�HQ� OD�QRUPD�1(0$�7&�� R�HTXLYDOHQWH� (O� LQFXPSOLPLHQWR�GH�HVWH� UHTXLVLWR� FRORFD� OD�
LQVWDODFLyQ�HQ�DOWR�ULHVJR��(Q�HO�HYHQWR�TXH�HO�WXER�R�VXV�DFFHVRULRV�QR�FXPSODQ�HVWRV�UHTXLVLWRV� DVt�
HVWpQ� FHUWLILFDGRV� VH� GHEHQ� UHFKD]DU� \ GDU� DYLVR� D� OD� DXWRULGDG� FRPSHWHQWH� �6XSHULQWHQGHQFLD� GH�
,QGXVWULD� \� &RPHUFLR��� LQIRUPDQGR� OD� GLUHFFLyQ� GH� OD� LQVWDODFLyQ�� QRPEUH� GHO� UHVSRQVDEOH� GH� OD�
FRQVWUXFFLyQ��QRPEUH�GHO�RUJDQLVPR�GH�FHUWLILFDFLyQ�GHO�SURGXFWR \�PDUFD�GHO�WXER�

78%26�12�0(7È/,&26 78%26�0(7È/,&26
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7DEOD��������(VSHVRUHV�PtQLPRV�GH�WXERV QR�PHWiOLFRV�\�PHWiOLFRV

H� /DV� WXEHUtDV� HOpFWULFDV� SOHJDEOHV� QR� PHWiOLFDV� SDUD� XVR� HQ� ODV� LQVWDODFLRQHV� REMHWR� GHO� SUHVHQWH�
UHJODPHQWR�� GHEHQ� FXPSOLU� ORV� UHTXLVLWRV� GH� OD� QRUPD� LQWHUQDFLRQDO� ,(&� ������� R� HTXLYDOHQWH \�
GHPRVWUDUOR�PHGLDQWH�FHUWLILFDGR�GH�FRQIRUPLGDG�

I� 3DUD�HYLWDU�TXH�ILORV�FRUWDQWHV�SXHGDQ�UDVJDU�HO�DLVODPLHQWR�GH�ORV�FRQGXFWRUHV��ORV�H[WUHPRV�GH�ORV�
WXERV�PHWiOLFRV�GHEHQ�VHU�DOLVDGRV� LQWHULRUPHQWH�\� ODV�VDOLHQWHV�GHO�FRUGyQ GH�VROGDGXUD�GHEHQ�VHU�
UHPRYLGDV�PHGLDQWH�XQ�SURFHVR�DGHFXDGR FRPR�HO�GH�EXULODGR�

J� (O�SURFHVR�GH�JDOYDQL]DGR�VH�GHEH�KDFHU�PHGLDQWH� LQPHUVLyQ HQ�FDOLHQWH��VHJ~Q� OD�QRUPD�$16,�&�
���� X�RWUD�HTXLYDOHQWH� DVHJXUDQGR�TXH�OD�VXSHUILFLH LQWHUQD�GHO�WXER�TXHGH�OLVD�\�FRQ�XQD�FDSD�GHO�
JDOYDQL]DGR�QR�PHQRU�D�����P�

K� /RV�WXERV�GHEHQ�VHU�VXPLQLVWUDGRV�FRQ�ODV�URVFDV�GH�DFXHUGR�FRQ OD�QRUPD�$16,�%�������17&���� X�
RWUDV�HTXLYDOHQWHV \�GHEHQ�VHU�SURWHJLGDV�� LJXDOPHQWH�HO� WXER�GHEH�VHU�VXPLQLVWUDGR�FRQ�XQD�XQLyQ�
URVFDGD�TXH�VH�DFRSOH�DO�WXER�

L� (Q� HO� SURFHVR� GH� FHUWLILFDFLyQ� GH� WXEHUtDV� QR� PHWiOLFDV� VH� GHEH� YHULILFDU� DVSHFWRV� FRPR� OD�
IODPDELOLGDG�� UHVLVWHQFLD� DO� LPSDFWR�� DSODVWDPLHQWR� EDMR� FDUJD�� DEVRUFLyQ� GH� DJXD�� UHVLVWHQFLD� D� OD�
GLVWRUVLyQ�SRU�FDOHQWDPLHQWR��WROHUDQFLDV�HQ�GLiPHWURV�\�HVSHVRUHV��SUXHEDV�GH�FDOLGDG�GH�H[WUXVLyQ��
GH� DFXHUGR� FRQ� XQD� QRUPD� WpFQLFD� LQWHUQDFLRQDO�� GH� UHFRQRFLPLHQWR� LQWHUQDFLRQDO� R� 17&�� SDUD�
WXEHUtDV� GH� SOiVWLFR� WHUPRHVWDEOH� UHIRU]DGR� FRQ� ILEUD� GH� YLGULR� DSOLFDU� QRUPD�1(0$�7&� �� X� RWUD�
QRUPD�HTXLYDOHQWH�

M� /RV�WXERV�GHEHQ�VHU�PDUFDGRV�HQ�EDMR�UHOLHYH�R�FRQ�SODQWLOOD�FRQ�HO�QRPEUH�GHO�SURGXFWRU�

����������5HTXLVLWRV�GH�LQVWDODFLyQ

D� (Q� DPELHQWHV� FRUURVLYRV�� FRQ� KXPHGDG� SHUPDQHQWH� R� EDMR� WLHUUD�� QR� VH� DFHSWDQ� HOHPHQWRV��
PHWiOLFRV� SDUD� DORMDPLHQWR� GH� FRQGXFWRUHV�� TXH� QR� HVWpQ� DSURSLDGDPHQWH� SURWHJLGRV� FRQWUD� OD�
FRUURVLyQ�\�TXH�QR�FXPSODQ�FRQ�OD�UHVLVWHQFLD�DO�LPSDFWR�\�DO�DSODVWDPLHQWR�UHTXHULGDV�

E� (Q� HGLILFDFLRQHV� GH�PiV� GH� WUHV� SLVRV� ODV� WXEHUtDV� HOpFWULFDV� SOHJDEOHV� QR�PHWiOLFDV� TXH� SRU� VX�
FRPSRVLFLyQ� TXtPLFD� DO�PRPHQWR� GH� LQFHQGLR� SXHGD� H[SHGLU� JDVHV� TXH� SRU� VX� DOWR� FRQWHQLGR� GH�
KDOyJHQRV� X� RWUDV� VXVWDQFLDV� SXHGDQ� VHU� Wy[LFRV�� GHEHQ� LU� RFXOWDV� GHQWUR� GH� FLHORUUDVRV�� FLHORV�
IDOVRV�� SLVRV�� PXURV� R� WHFKRV�� VLHPSUH� \� FXDQGR� ORV�PDWHULDOHV� FRQVWUXFWLYRV� XVDGRV� WHQJDQ� XQD�
UHVLVWHQFLD� DO� IXHJR� GH� PtQLPR� ��� PLQXWRV�� R� PHQRV� VL� VH� WLHQH� XQ� VLVWHPD� FRQWUD� LQFHQGLR� GH�
UHJDGHUDV�DXWRPiWLFDV�HQ� WRGD� OD� HGLILFDFLyQ�� ,JXDO� WUDWDPLHQWR� GH� UHFXEULPLHQWR�GHEH�GDUVH�D� ODV�
WXEHUtDV�IOH[LEOHV�XVDGDV�HQ�YLYLHQGDV�PXOWLIDPLOLDUHV�

F� /RV�HVSDFLRV�HQWUH�HOHPHQWRV�TXH�VRSRUWHQ�WXEHUtDV�QR�PHWiOLFDV��QR�SRGUiQ�VHU�PD\RUHV�D�����P�
SDUD�WXEHUtD�KDVWD�GH����PP�GH�GLiPHWUR������P�SDUD�WXEHUtDV�HQWUH����\����PP������P�SDUD�WXEHUtDV�
HQWUH����\����PP�\�����P�SDUD�WXEHUtDV�HQWUH����\�����PP�

G� 1R�VH�SRGUiQ�XVDU�WXEHUtDV�QR�PHWiOLFDV��HQ�HVSDFLRV�GRQGH�SRU�HIHFWRV�GH�OD�FDUJD�HOpFWULFD�HQ�ORV�
FRQGXFWRUHV��VH�WHQJDQ�WHPSHUDWXUDV�SRU�HQFLPD�GH�ODV�WROHUDEOHV�SRU�OD�WXEHUtD�

H� 1R�VH�SHUPLWH�HO�XVR�GH�WXEHUtD�HOpFWULFD�SOHJDEOH�QR�PHWiOLFD��FRPR�VRSRUWH�GH�DSDUDWRV��HQWHUUDGD�
GLUHFWDPHQWH�HQ�HO�VXHOR��QL�SDUD�WHQVLRQHV�PD\RUHV�GH�����9��D�QR�VHU�TXH�HVWp�FHUWLILFDGD�SDUD�HVH�
XVR�

I� 1R� GHEHQ� LQVWDODUVH� WXEHUtDV� QR�PHWiOLFDV HQ� OXJDUHV� H[SXHVWRV� D� GDxRV� ItVLFRV� R� D� OD� OX]� VRODU�
GLUHFWD��VL�QR�HVWiQ�FHUWLILFDGDV�SDUD�VHU�XWLOL]DGDV�HQ�WDOHV�FRQGLFLRQHV�

J� /D�UHVLVWHQFLD�DO�LPSDFWR�R�DO�DSODVWDPLHQWR�WUDQVYHUVDO�GH�WXEHUtDV�QR�PHWiOLFDV�XVDGDV�HQ�SDUHGHV�
SLVRV�GH�FRQFUHWR�R�HQWHUUDGDV��QR�SRGUi�VHU�PHQRU�D� OD�HVSHFLILFDGD�HQ�QRUPDV�LQWHUQDFLRQDOHV�R�
GH�UHFRQRFLPLHQWR�LQWHUQDFLRQDO SDUD�HVH�SURGXFWR�\�DSOLFDFLRQHV�

K� 1R�VH�GHEHQ� LQVWDODU� WXEHUtDV�QR�PHWiOLFDV� OLYLDQDV� �7LSR�$�� H[SXHVWDV�QL�HQ�FLHORV�IDOVRV��VROR�VH�
DGPLWHQ�VL�YDQ�HPEHELGDV�HQ�FRQFUHWR�R�HQ�PDWHULDOHV�UHVLVWHQWHV�DO�IXHJR�PtQLPR�GH����PLQXWRV�



$1(;2�*(1(5$/�'(/�5(7,(�5(62/8&,Ð1 �������'(�$*2672 ���'( ���� &21�686�$-867(6

$QH[R�*HQHUDO�5HJODPHQWR 7pFQLFR�GH�,QVWDODFLRQHV�(OpFWULFDV�� 5(7,(

���

L� (Q� FRQVWUXFFLRQHV� FRQ� WXEHUtDV� HPEHELGDV HQ� FRQFUHWR�� ORV� LQVWDODGRUHV� GHEHQ� WHQHU� HVSHFLDO�
FXLGDGR� HQ� TXH� QR� VH� GHIRUPHQ� R� VH� REVWUX\DQ HQ� HO� SURFHVR� GH� YDFLDGR� GHO� FRQFUHWR� R�
HQWHUUDPLHQWR�� 3UHYLR� DO� YDFLDGR� VH� GHEH� DVHJXUDU� TXH� ORV� H[WUHPRV� HVWpQ� FRPSOHWDPHQWH�
WDSRQDGRV�� 3DUD� WXEHUtDV� QR� PHWiOLFDV VH� UHFRPLHQGD� FDOHQWDU� \� FRPSULPLU� ODV� SXQWDV� H[SXHVWDV�
SDUD�DVHJXUDU�TXH�QR�VHDQ�UHPRYLGRV�ORV�WDSRQHV�KDVWD�FXDQGR�VH�HPSDOPHQ�FRQ�RWUDV�WXEHUtDV�R�
VH�LQVWDOHQ�ODV�FDMDV�GH�FRQH[LyQ�R�SDVR�

M� (Q� ODV MXQWDV�GH�GLODWDFLyQ�VH�GHEH� LQVWDODU FDQDOL]DFLyQ�IOH[LEOH�FRQIRUPH�ORV�UHTXLVLWRV�GHO�&yGLJR�
6LVPR 5HVLVWHQWH�

1RWD� 7XEHUtDV QR�PHWiOLFDV� GH�PDWHULDO� WHUPRSOiVWLFR� UHIRU]DGR� FRQ�PDWHULDOHV� FRPR� ILEUD� GH� YLGULR��
SXHGHQ�VXSOLU�ODV�UHVWULFFLRQHV�GH�ORV�OLWHUDOHV�G�\�H��VLHPSUH�TXH�FXPSODQ�FRQ�OD�QRUPD�1(0$ 7&��� R�
XQD QRUPD HTXLYDOHQWH�

�������&$1$/,=$&,21(6�683(5),&,$/(6�0(7È/,&$6�<�12�0(7È/,&$6��&$1$/(7$6�

/DV�FDQDOHWDV��VHDQ�PHWiOLFDV�R�QR�PHWiOLFDV�GHEHQ�FXPSOLU�ORV�VLJXLHQWHV�UHTXLVLWRV�

���������5HTXLVLWRV�GH�SURGXFWR

/D�FDQDOHWD�GHEH�FXPSOLU�XQD�QRUPD�WpFQLFD�LQWHUQDFLRQDO��GH�UHFRQRFLPLHQWR�LQWHUQDFLRQDO�R�17&�TXH�OH�
DSOLTXH \�ORV�VLJXLHQWHV�UHTXLVLWRV�

D� 'HEH�HVWDU�SURWHJLGD�FRQWUD�FRUURVLyQ��ODV�SLQWDGDV��FRQ�HQVD\R�D�����KRUDV�GH�FiPDUD�VDOLQD�

E� (O� SURGXFWRU HVSHFLILFDUi� ORV� Pi[LPRV� HVIXHU]RV� PHFiQLFRV� SHUPLWLGRV� TXH� SXHGH VRSRUWDU� OD�
FDQDOHWD� HO� iUHD� HIHFWLYD� GH� FDGD� GLYLVLyQ�� HQ� QLQJ~Q� FDVR� VH� DFHSWDUiQ FDQDOHWDV� PHWiOLFDV� HQ�
OiPLQD�GH�DFHUR�GH�HVSHVRU�LQIHULRU�DO�FDOLEUH����R�VX�HTXLYDOHQWH�D������PP��

F� /DV�FDQDOHWDV�SOiVWLFDV� GHEHQ FXPSOLU� OD� SUXHED� GH� IODPDELOLGDG� GH� DFXHUGR� D� 8/� � $�� 8/� �� R�
SUXHEDV�HTXLYDOHQWHV�HVWDEOHFLGDV�HQ�QRUPDV�,(& �

G� (Q� OD� FHUWLILFDFLyQ� GH� OD� FDQDOHWD� VH� GHEHQ� YHULILFDU� DVSHFWRV� FRPR� IODPDELOLGDG�� UHVLVWHQFLD� DO�
LPSDFWR��DSODVWDPLHQWR�EDMR�FDUJD��UHVLVWHQFLD�D�OD�GLVWRUVLyQ�SRU�FDOHQWDPLHQWR��HVSHVRUHV \ FDOLGDG�
GH�H[WUXVLyQ�

���������5HTXLVLWRV�GH�LQVWDODFLyQ

$GLFLRQDO�D�ORV�UHTXLVLWRV�GH�OD�17&�������ODV�FDQDOHWDV�GHEHQ�FXPSOLU OR VLJXLHQWHV�

D� 1R�VH�SHUPLWH�HO�XVR GH�FDQDOHWDV�QR�PHWiOLFDV�HQ��,QVWDODFLRQHV�RFXOWDV��H[FHSWR�FXDQGR�DWUDYLHVDQ�
PXURV�R�SDUHGHV���GRQGH�HVWpQ�H[SXHVWDV�D�GDxR� ItVLFR��HQ� ORV�HVSDFLRV�YDFtRV�GH�DVFHQVRUHV��HQ�
DPELHQWHV� FRQ� WHPSHUDWXUDV� VXSHULRUHV� D� ODV� FHUWLILFDGDV� SDUD� OD� FDQDOL]DFLyQ� R� GRQGH� DORMHQ�
FRQGXFWRUHV� FX\RV� OtPLWHV� GH� WHPSHUDWXUD� GHO� DLVODPLHQWR� H[FHGDQ� DTXHOORV� SDUD� ORV� FXDOHV� VH�
FHUWLILFD�OD�FDQDOHWD�

E� 'HEHQ�LQVWDODUVH�GH�WDO�PDQHUD�TXH�VH�DVHJXUH�OD�FRQWLQXLGDG�PHFiQLFD�\�OD�FRQWLQXLGDG�HOpFWULFD�SRU�
PHGLR�GH�SXHQWHV�HTXLSRWHQFLDOHV�

F� 'HEHQ�HVWDU�VyOLGDPHQWH�PRQWDGDV�\�FRQ�HQFHUUDPLHQWR�FRPSOHWR�

G� 6H� GHEH� HYLWDU� OD� DEUDVLyQ� R� HO� FRUWH� GHO� DLVODPLHQWR� GH� ORV� FRQGXFWRUHV�� PHGLDQWH� HO� XVR� GH�
SDVDFDEOHV��WXERV�R�DFFHVRULRV DGHFXDGRV�

�������&$1$/,=$&,21(6�(/e&75,&$6�35()$%5,&$'$6�2�(/(&752'8&726

/D� FDQDOL]DFLyQ PHWiOLFD� SUHIDEULFDGD� WDPELpQ� OODPDGD� %XV� GH� EDUUDV�� FDQDOL]DFLyQ� FRQ� EDUUDV��
HOHFWURGXFWRV�� FDQDOL]DFLyQ� HOpFWULFD� FRQ� EDUUDV� LQFRUSRUDGDV�� EXVZD\V R EXVEDU� WUXQNLQJ� V\VWHP�
FRQWLHQH�FRQGXFWRUHV�GHVQXGRV�R�DLVODGRV��JHQHUDOPHQWH�EDUUDV��YDULOODV�R�WXERV�GH�FREUH�R�DOXPLQLR���
DGHPiV�GH�VXV DFFHVRULRV�\�ILMDFLRQHV�
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(VWH� VLVWHPD HVWi� FRQVWLWXLGR� SRU� ODV� VLJXLHQWHV� SDUWHV�� 8QLGDG� GH� DOLPHQWDFLyQ�� WUDPR� GH� WUDQVSRUWH��
WUDPR�GH�GHULYDFLyQ��DGDSWDGRU�GH�FDOLEUH��XQLGDGHV�GH�H[SDQVLyQ WpUPLFD��XQLGDG�GH� WUDQVSRVLFLyQ�GH�
FRQGXFWRUHV� FDMD�GH�GHULYDFLyQ \�VXV�GLIHUHQWHV�DFFHVRULRV�WDQWR�GH�FRQVWUXFFLyQ�FRPR�GH�PRQWDMH� /D�
FHUWLILFDFLyQ�GH�SURGXFWR�GHEH�YHULILFDU�\�DEDUFDU�WRGDV�ODV�SDUWHV�GHO�VLVWHPD�

6H� XWLOL]DQ� JHQHUDOPHQWH� SDUD� GLVWULEXFLyQ� GH� SRWHQFLD� HQ� HGLILFLRV�� RILFLQDV�� KRWHOHV�� FHQWURV�
FRPHUFLDOHV�� LQVWDODFLRQHV�DJUtFRODV�H� LQGXVWULDOHV� \� HVWiQ FRQVLGHUDGDV FRPR�XQ�VLVWHPD�GH�FDEOHDGR�
FRPSOHWR�

6HJ~Q�OD QRUPD ,(((���� ORV�HOHFWURGXFWRV�VH�FODVLILFDQ�HQ�FXDWUR�WLSRV�

D� (OHFWURGXFWR�DOLPHQWDGRU��'HEH�GLVSRQHU�GH�EDMD�LPSHGDQFLD�\�PtQLPD�FDtGD�GH�WHQVLyQ�D�OD�SRWHQFLD�
UHTXHULGD��

E� (OHFWURGXFWR�GH�FRQH[LyQ�UiSLGD��SOXJ�LQ���3HUPLWH�IiFLO�FRQH[LyQ�\�UHGLVWULEXFLyQ�GH�FDUJDV�

F� (OHFWURGXFWR� SDUD� LOXPLQDFLyQ�� 3URYHH� SRWHQFLD� HOpFWULFD� \� VRSRUWHV� PHFiQLFRV� SDUD� LOXPLQDFLyQ� R�
SHTXHxDV�FDUJDV�

G� (OHFWURGXFWR��SDUD�HTXLSRV�PRYLEOHV�FRPR�PRQWDFDUJDV��JU~DV�\�KHUUDPLHQWDV�

�������� 5HTXLVLWRV�GH�SURGXFWR�

/RV� HOHFWURGXFWRV� R� FDQDOL]DFLRQHV� FRQ� EDUUDV�� GHEHQ� FXPSOLU� HQ� VX� WRWDOLGDG� FRQ� ORV� VLJXLHQWHV�
UHTXLVLWRV�DGRSWDGRV�GH�,(&������±�� ,(&��������� ,(&���������� 8/����� ,(((�67'���� R�17&������

D� (O�VLVWHPD�GHEH HVWDU�FXELHUWR�SRU�XQD�HQYROYHQWH�UtJLGD�IDEULFDGD�HQ�DFHUR�JDOYDQL]DGR�HQ�FDOLHQWH�R�
DOXPLQLR� TXH� SURWHMD D� ORV� FRQGXFWRUHV� GH� ORV� LPSDFWRV� PHFiQLFRV� \� SRGUi� VHU� XWLOL]DGR� FRPR�
FRQGXFWRU� GH� SURWHFFLyQ R� GH� SXHVWD� D� WLHUUD�� VLHPSUH� TXH� VRSRUWH� OD� FRUULHQWH� GH� IDOOD� HVSHUDGD��
DFRUGH�FRQ OR�GLVSXHVWR�HQ�OD�17&����� R�OD�,(&��������/D�HQYROYHQWH�GHO�VLVWHPD�GHEH�JDUDQWL]DU�OD�
FRQWLQXLGDG�HOpFWULFD�D�OR�ODUJR�GHO�UHFRUULGR��SDUD�SUHYHQLU DFFLGHQWHV�SRU�FRQWDFWR�GLUHFWR�

E� 3URSLHGDGHV�GLHOpFWULFDV��LQFOX\H�GLVWDQFLDV�GH�DLVODPLHQWR�\�IXJD�

F� 3UXHEDV�GH�FDOHQWDPLHQWR��HOHYDFLyQ�GH�OD�WHPSHUDWXUD��

G� (IHFWLYLGDG�GHO�FLUFXLWR�GH�SURWHFFLyQ�

H� 5HVLVWHQFLD�HVWUXFWXUDO�

I� 9HULILFDFLyQ�GH�ODV�GLVWDQFLDV�GH�VHJXULGDG�\�OtQHDV�GH�IXJD�

J� 5HVLVWHQFLD�DO�DSODVWDPLHQWR�

K� 9HULILFDFLyQ�GH�UHVLVWHQFLD�\�UHDFWDQFLD�

L� 9HULILFDFLyQ�GH�OD�UHVLVWHQFLD�GH�PDWHULDOHV�DLVODQWHV�DO�FDORU�\�DO IXHJR�

M� 1LYHO�GH�FRUWRFLUFXLWR��UHVLVWHQFLD�D�ORV�FRUWRFLUFXLWRV��

N� *UDGR�GH�SURWHFFLyQ�R�WLSR�GH�HQFHUUDPLHQWR�

O� 5HVLVWHQFLD�D�OD SURSDJDFLyQ�GH�OD�OODPD�

P� 2SHUDFLyQ�PHFiQLFD�

Q� 5RWXODGR��(O�SURGXFWRU GHEH�VXPLQLVWUDU�PtQLPR OD�VLJXLHQWH�LQIRUPDFLyQ�

� 1RPEUH�GHO�SURGXFWRU�
� 8VR�GHO�HOHPHQWR��HV�GHFLU��FRPR�DOLPHQWDGRU��SDUD�GHULYDFLyQ�R�SDUD�LOXPLQDFLyQ�
� 7LSR�GH�DPELHQWH�SDUD�HO�TXH�IXH�GLVHxDGR��HQ�FDVR�GH�VHU�HVSHFLDO��FRUURVLYR��LQWHPSHULH��R�iUHDV�

H[SORVLYDV��
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� ,QVWUXFFLRQHV�SDUD�LQVWDODFLyQ��RSHUDFLyQ�\�PDQWHQLPLHQWR�

R� /DV�GHULYDFLRQHV�GHEHQ�FXPSOLU�FRQ�ODV�VLJXLHQWHV�FDUDFWHUtVWLFDV�

� /D�FRQWLQXLGDG�GHO�FRQGXFWRU�GH�SURWHFFLyQ�HQWUH�OD�FDQDOL]DFLyQ�\�OD�GHULYDFLyQ�GHEH�HVWDEOHFHUVH�
DQWHV�TXH�OD�FRQH[LyQ�GH�ORV�FRQGXFWRUHV�DFWLYRV��JDUDQWL]DQGR�DVt�OD VHJXULGDG�GH�ODV�SHUVRQDV��
HQ�SDUWLFXODU�GXUDQWH�HO�PRQWDMH�EDMR�WHQVLyQ�

� /RV�LQWHUUXSWRUHV�XWLOL]DGRV�HQ�ODV�GHULYDFLRQHV��GHEHQ�PLQLPL]DU�ORV�LPSDFWRV�GH�PDQLIHVWDFLyQ�GH�
FRUWRFLUFXLWR�

S� &XDQGR�VH�UHTXLHUDQ�KDFHU�SURYLVLRQHV�SDUD�OD�UHPRFLyQ�GH�EDUUHUDV��OD�DSHUWXUD�GHO�HQFHUUDPLHQWR�R�
OD�H[WUDFFLyQ�GH�SDUWHV�GHO�HQFHUUDPLHQWR��SXHUWDV��FDUFDVDV��WDSDV�\�VLPLODUHV� VH�GHEHUi�FXPSOLU�FRQ�
ORV�VLJXLHQWHV�UHTXHULPLHQWRV�GHVWLQDGRV�D�PLWLJDU�HO�ULHVJR�GH�FRQWDFWR�GLUHFWR�

� /D�UHPRFLyQ��DSHUWXUD�R�H[WUDFFLyQ GHEH�KDFHUVH�PHGLDQWH�HO�XVR�GH�KHUUDPLHQWDV DSURSLDGDV�

� $VHJXUDU� HO� DLVODPLHQWR� GH� WRGDV� ODV� SDUWHV� YLYDV� TXH� SXHGDQ� VHU� WRFDGDV� DQWHV� GH� DEULU� XQD�
SXHUWD�� SRU� HMHPSOR� PHGLDQWH� HO� XVR� GH� HQFODYDPLHQWRV� HQWUH� OD� SXHUWD� \� HO� HOHPHQWR� GH�
GHVFRQH[LyQ� GH� XQD FDMD� GH� GHULYDFLyQ� GH�PRGR�TXH� OD� SXHUWD� VH� SXHGD�DEULU� ~QLFDPHQWH� VL� HO�
HOHPHQWR�GH�GHVFRQH[LyQ� VH�HQFXHQWUD�HQ� OD�SRVLFLyQ� �� DELHUWR� R�PHGLDQWH� OD� LQFOXVLyQ� GH� XQD�
EDUUHUD� R� FRUWLQD� LQWHUQD� TXH� FRQILQH� ODV� SDUWHV� YLYDV�� GH� PDQHUD� TXH� QR� SXHGDQ� VHU� WRFDGDV�
LQDGYHUWLGDPHQWH FXDQGR� OD� SXHUWD� VH� HQFXHQWUH� DELHUWD�� (Q� HVWH� FDVR� QR� GHEH� VHU SRVLEOH� OD�
UHPRFLyQ�GH�HVWD�EDUUHUD�R�FRUWLQD�VLQ�HO�XVR�GH�XQD�KHUUDPLHQWD DGHFXDGD�

T� (Q�VLVWHPDV�HQ�GRQGH�OD�GLVWRUVLyQ�DUPyQLFD�WRWDO��7+'��HQ�FRUULHQWH��VHD�VXSHULRU�R�LJXDO�DO������VH�
GHEHQ�GLPHQVLRQDU�WRGRV�ORV�FRQGXFWRUHV�R�EDUUDV�GH�DFXHUGR�FRQ�HO�IDFWRU�GH�FRUUHFFLyQ�H[LJLGR�HQ�
OD�,(&�������������$QH[R�&�\�SUHVHQWDGR�HQ�OD�)LJXUD������

)LJXUD����� )DFWRU�GH�&RUUHFFLyQ�HQ�IXQFLyQ�GH�OD�SURSRUFLyQ�GH�DUPyQLFRV

U� /DV�SDUWHV�QR�SRUWDGRUDV�GH�FRUULHQWH�GH�ODV�FDQDOL]DFLRQHV�FRQ EDUUDV GHEHQ SUREDUVH� FRQ� HO� KLOR�
LQFDQGHVFHQWH�D���� �&�\�ODV�SDUWHV�SRUWDGRUDV�GH�FRUULHQWH�FRQ�KLOR�LQFDQGHVFHQWH�D������&�� VHJ~Q�
,(&������������

�������� 5HTXLVLWRV�GH�,QVWDODFLyQ

3DUD� LQVWDODFLyQ�VH� GHEHQ�FXPSOLU� ORV� UHTXLVLWRV�HVWDEOHFLGRV�HQ� OD� VHFFLyQ�����GH� OD�17&������ \�HQ�
HVSHFLDO�ORV�VLJXLHQWHV�

D� (Q�LQVWDODFLRQHV�YHUWLFDOHV�HQ�GRQGH�OD�FDQDOL]DFLyQ�FRQ�EDUUDV�LQFRUSRUDGDV�SDVD�D�WUDYpV�GH�YDULRV�
SLVRV�� HQ� FDGD� XQR� GH� HOORV� VH� GHEH� LQVWDODU� XQ�PXUR� GH PtQLPR ��� FP GH� DOWXUD� DOUHGHGRU� GH� OD�
FDQDOL]DFLyQ�\�GLVWDQFLDGR�GHO�ERUGH�GHO�RULILFLR DO�PHQRV ���FP��FRQ�HO�ILQ�GH�SURWHJHU�OD�FDQDOL]DFLyQ�
GH�GHUUDPHV�GH�OtTXLGRV�

E� &XDQGR�VH�LQVWDOH�HO�HOHFWURGXFWR�GH�IRUPD�YHUWLFDO�HQ�LQVWDODFLRQHV�UHVLGHQFLDOHV�\�FRPHUFLDOHV�GHEH�
WHQHU�XQ�,3�QR�PHQRU�D����

F� &XDQGR OD�HWLTXHWD�R�SODFD�QR�HVSHFLILTXH�ORV�SXQWRV�GH�VRSRUWH��GHEHQ�VHU� LQVWDODGRV D�QR�PiV�GH
����P�
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G� 6H�GHEHQ�GHMDU�ORV�HVSDFLRV�DSURSLDGRV�HQWUH�HVWDV�FDQDOL]DFLRQHV��TXH�SHUPLWDQ�HMHFXWDU�ODV�ODERUHV�
GH�PDQWHQLPLHQWR� (Q�OD�SHUIRUDFLyQ�HQWUH�SLVRV��SDVD�ORVD��VH�GHEH�GHMDU�ORV�HVSDFLRV��GH�WDO�IRUPD��
TXH� D� ORV� ODGRV� \� SDUWH� WUDVHUD� VH� VHSDUH� ��� FP� GH� OD� EDUUD� \� ��� FP� GH� IUHQWH� SDUD� IDFLOLWDU� VX�
RSHUDFLyQ��PDQWHQLPLHQWR�\�UHSRVLFLyQ�

������� 275$6�&$1$/,=$&,21(6

(V� SHUPLWLGR� XWLOL]DU� WHFQRORJtDV GH� HQWHUUDPLHQWR� GLUHFWR SDUD� WUDQVPLVLyQ� VXEWHUUiQHD� GH� SRWHQFLD�
HOpFWULFD� XVDQGR� SXHQWHV�� W~QHOHV�� H[FDYDFLRQHV X� RWUR� WLSR� GH� HVWUXFWXUD� FRPSDUWLGD�� VLHPSUH� TXH� HO�
SURGXFWRU KD\D FHUWLILFDGR� ORV� FDEOHV SDUD� GLFKR� WLSR� GH� XVR�� VH� FXPSODQ� ORV� UHTXHULPLHQWRV� GH�
LQVWDODFLyQ�HVWDEOHFLGRV�SRU�pO�\�VH�VLJDQ�ODV�GLUHFWULFHV�HVWDEOHFLGDV�SRU�HO�&,*5(��HQ�FXDQWR�D�VHUYLFLRV�
\�UHTXHULPLHQWRV�JHQHUDOHV�QHFHVDULRV�SDUD�HVWH�WLSR�GH�DSOLFDFLyQ�

���� &$5*$'25(6 '( %$7(5Ë$6 3$5$ 9(+Ë&8/26 (/e&75,&26

/RV�FDUJDGRUHV� GH� EDWHUtDV� SDUD� YHKtFXORV HOpFWULFRV� �9(�� VH�FODVLILFDQ� VHJ~Q�HO�PRGR�GH� UHFDUJD�GH�
DFXHUGR�FRQ�,(&��������DVt�

� 0RGR����/D�FRQH[LyQ�GHO�9(�D�OD�UHG�HOpFWULFD�VH�UHDOL]D�GLUHFWDPHQWH�SRU�PHGLR�GH�XQ�WRPDFRUULHQWH�
PRQRIiVLFR R� WULIiVLFR WLSR� GRPpVWLFR�� FRQ� XQD� SXHVWD� D� WLHUUD� LQFRUSRUDGD� 7DQWR� HO� FDUJDGRU�� HO�
VLVWHPD�GH�FRQWURO�\�HO�FDEOH�KDFHQ�SDUWH�GHO�YHKtFXOR�

� 0RGR����/D�FRQH[LyQ�GHO�9(�D�OD�UHG�HOpFWULFD�VH�UHDOL]D�SRU�PHGLR�GH�XQ�WRPDFRUULHQWH�PRQRIiVLFR R�
WULIiVLFR WLSR�GRPpVWLFR�D�WUDYpV�GH�XQ�PRQLWRU GH�UHFDUJD��TXH�SXHGH�WHQHU�LQFRUSRUDGR R�QR HO�FDEOH�
GH�UHFDUJD��/D�FDUJD�VH�OLPLWD�D����$�

� 0RGR����/D�FRQH[LyQ�GHO�9(�D� OD� UHG�HOpFWULFD�VH� UHDOL]D�D� WUDYpV�GH XQD�EDVH�FRQ� WRPDFRUULHQWHV
HVSHFLDOHV�TXH�VH�DOLPHQWD�GHVGH XQ�FLUFXLWR�GHGLFDGR��(O VLVWHPD�GH�PRQLWRUHR�GH OD� UHFDUJD�HVWi
LQFRUSRUDGR D OD�EDVH�

� 0RGR��� (V�HO�FDVR�WtSLFR�GH�HVWDFLRQHV�GH�FDUJD��/D�FRQH[LyQ�GHO�9(�D�OD�UHG�HOpFWULFD�VH�UHDOL]D�HQ�
FRUULHQWH�FRQWLQXD��HQ�WLHPSR�FRUWR��(O�FDUJDGRU�VH�HQFXHQWUD�ILMR�\� WLHQH ODV�IXQFLRQHV�GH�PRQLWRUHR�
GH�UHFDUJD�\�SURWHFFLyQ�

�������5HTXLVLWRV�GH�SURGXFWR

/RV� HTXLSRV� GHVWLQDGRV� D� OD� FDUJD� GH� EDWHUtDV� GH� YHKtFXORV� DXWRPRWRUHV� GH� WUDFFLyQ� HOpFWULFD� �9(���
GHEHQ�FXPSOLU�ORV�VLJXLHQWHV�UHTXLVLWRV�DGDSWDGRV�GH�ODV�QRUPDV�,(&����������6$(�-������8/�������8/�
������8/������8/�������8/����� \�GHPRVWUDUOR�PHGLDQWH�&HUWLILFDGR�GH�&RQIRUPLGDG�GH�3URGXFWR�

D� 6HU GLVHxDGRV�VHJ~Q ODV WHQVLRQHV�QRUPDOL]DGDV�HQ�&RORPELD \ SDUD�VHU�FRQHFWDGRV�D�OD�LQVWDODFLyQ�
HOpFWULFD�GRPLFLOLDULD��LQVWDODFLRQHV�HOpFWULFDV�LQGXVWULDOHV��HVWDFLRQHV�GH�FDUJD R VLWLRV�GH�SDUTXHR�

E� (O�FDUJDGRU�GHEH�FRQWDU�FRQ�ORV�VLVWHPDV GH�SURWHFFLyQ�TXH�LPSLGDQ�DFFLGHQWHV�D�ODV�SHUVRQDV�R�HO�
GDxR�GHO�VLVWHPD�GH�FDUJD�GHO�YHKtFXOR�R�GH�OD�UHG�GH�DOLPHQWDFLyQ�

F� 0DUFDGR� \� HWLTXHWDGR��'HEH WHQHU� XQD�SODFD� FRQ�PDUFDFLyQ� OHJLEOH� \� SHUPDQHQWH� FRQ OD� VLJXLHQWH�
LQIRUPDFLyQ��SDUiPHWURV�TXH�GHEHQ�VHU�YHULILFDGRV�PHGLDQWH�SUXHEDV�HQ�HO�SURFHVR�GH�FHUWLILFDFLyQ�

x 1~PHUR�GH�IDVHV�
x 7HQVLyQ�QRPLQDO�GH�OD�IXHQWH�
x 7HQVLyQ�Pi[LPD�\�PtQLPD�GH�OD�FDUJD�
x 5DWD�GH�FDUJD�
x 0DUFD�UHJLVWUDGD�R�QRPEUH�GHO�SURGXFWRU HQ�&RORPELD�R��GHO�LPSRUWDGRU�
x 3RWHQFLD�FRQVXPLGD�
x )DFWRU�GH�SRWHQFLD�
x 'LVWRUVLyQ DUPyQLFD�

�������5HTXLVLWRV�GH�LQVWDODFLyQ
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(Q� OD LQVWDODFLyQ�VH�GHEHQ�FXPSOLU� ORV�SUHFHSWRV�GH� OD QRUPD� ,(&�������� R�GH� OD� VHFFLyQ�����GH� OD�
QRUPD�17&������ HVSHFLDOPHQWH�ORV�VLJXLHQWHV�

D� /RV� FDUJDGRUHV� GH� EDWHUtDV� GH� YHKtFXORV� HOpFWULFRV� GHEHQ� VHU� UHYLVDGRV� WpFQLFDPHQWH� FRQ� OD��
SHULRGLFLGDG�TXH�UHFRPLHQGH�HO�SURGXFWRU R�SRU�OR�PHQRV�XQD YH]�DO�DxR VL�HO�SURGXFWRU QR�GHWHUPLQD�
OD�IUHFXHQFLD�GH�UHYLVLyQ� SDUD�YDOLGDU�VX�IXQFLRQDOLGDG�

E� (Q�ORV�PRGRV�GH�FDUJD���\���GHEHQ�WRPDUVH�ODV�SUHFDXFLRQHV�SDUD�SUHYHQLU�OD�DOLPHQWDFLyQ�DFFLGHQWDO�
GHO�9(�DO�SXQWR�ILMR�GH�DOLPHQWDFLyQ�

F� 6HSDUDFLyQ�(OpFWULFD��8QD� IXHQWH�QR�SXHVWD�D WLHUUD�TXH DEDVWHFH�XQ�YHKtFXOR�HOpFWULFR� GHEH� WHQHU
XQD�VHSDUDFLyQ�VLPSOH�

G� 6H�GHEH�SURWHJHU�HO�HTXLSR�GH�LQIOXHQFLDV�H[WHUQDV�WDOHV�FRPR�

x 3UHVHQFLD�GH�DJXD��($���&XDQGR�HO�SXQWR�GH�FRQH[LyQ�HVWi�LQVWDODGR�DO�DLUH� OLEUH��HO�HTXLSR�VHUi�
VHOHFFLRQDGR�FRQ�XQ�JUDGR�GH�SURWHFFLyQ�GH�DO�PHQRV�,3;� SDUD�SURWHJHU�FRQWUD�VDOSLFDGXUDV�GH�
DJXD��$'���

x 3UHVHQFLD�GH�FXHUSRV�H[WUDxRV�VyOLGRV��$(���&XDQGR�HO�SXQWR�GH�FRQH[LyQ�HVWi� LQVWDODGR�DO�DLUH�
OLEUH��HO�HTXLSR�GHEHUi�VHU�VHOHFFLRQDGR�R�SURYLVWR�GH�XQ�JUDGR�GH�SURWHFFLyQ�GH�DO�PHQRV�,3�;
FRQ�HO�ILQ�GH�SURWHJHU�FRQWUD�HO�LQJUHVR�GH�REMHWRV�SHTXHxRV��$(���

x ,PSDFWR��$*���(O�HTXLSR�LQVWDODGR�HQ� ODV�]RQDV�S~EOLFDV�\�VLWLRV�GH�SDUTXHR GHEH�HVWDU�SURWHJLGR�
FRQWUD�GDxRV�PHFiQLFRV��LPSDFWR�GH�OD�VHYHULGDG�PHGLD�$*���

,JXDOPHQWH��HVWDV�LQIOXHQFLDV�H[WHUQDV�VH�SXHGHQ�FRQWURODU�FRQ�VLVWHPDV�GH�SURWHFFLyQ�1(0$��5�

x /D�SURWHFFLyQ�EiVLFD�GHO�HTXLSR�GHEH LQFOXLU�ODV�VLJXLHQWHV�RSFLRQHV�

&DGD�SXQWR�GH�FRQH[LyQ�GHEHUi�HVWDU�SURWHJLGR�LQGLYLGXDOPHQWH�SRU�XQ� LQWHUUXSWRU GLIHUHQFLDO�FRQ�
XQD�FRUULHQWH�UHVLGXDO�GH�IXQFLRQDPLHQWR�TXH�QR�H[FHGD�GH����P$�D�H[FHSFLyQ�GH�ORV�FLUFXLWRV�TXH�
XWLOL]DQ�OD�PHGLGD�GH�SURWHFFLyQ�GH�OD�VHSDUDFLyQ�HOpFWULFD��/RV�GLVSRVLWLYRV�VHOHFFLRQDGRV�GHEHQ�
GHVFRQHFWDU�WRGRV�ORV�FRQGXFWRUHV�DFWLYRV��LQFOXLGR�HO�QHXWUR�

'LVSRVLWLYR�GH�SURWHFFLyQ�FRQWUD�VREUHFRUULHQWH��&DGD�SXQWR�GH�FRQH[LyQ�GHEHUi�VHU�VXPLQLVWUDGD�
SRU�XQ�FLUFXLWR�LQGLYLGXDO�SURWHJLGR�SRU�XQ�GLVSRVLWLYR�GH�SURWHFFLyQ�FRQWUD�VREUHFRUULHQWHV�

x &DGD� HQFKXIH� R� FRQHFWRU� GH� � YHKtFXOR� GHEH HVWDU� VLWXDGR� OR� PiV� FHUFD� SRVLEOH� GHO� OXJDU� GH�
HVWDFLRQDPLHQWR�9(�SDUD�VX�FDUJD�

x 8Q�HQFKXIH�R�FRQHFWRU�GH�YHKtFXOR�GHEHUiQ�VXPLQLVWUDU�FDUJD�D�XQ�VROR�YHKtFXOR�HOpFWULFR�

x /D�SDUWH�PiV�EDMD�GH�FXDOTXLHU�WRPDFRUULHQWH�GHEH�HVWDU�FRORFDGR�D�XQD�DOWXUD�HQWUH ����P�\ ����P�
GHO�VXHOR�

���� &(5&$6 (/e&75,&$6

3DUD� HIHFWRV� GHO� SUHVHQWH� UHJODPHQWR�� ODV FHUFDV� HOpFWULFDV�� GHEHQ� FXPSOLU� ORV� VLJXLHQWHV� UHTXLVLWRV�
DGDSWDGRV�GH�ODV QRUPDV ,(&����������� H ,(&������������

�������5HTXLVLWRV�GH�SURGXFWR

(O�JHQHUDGRU�GH�SXOVRV R�FRQWURODGRU�SRU�VHU�HO�HOHPHQWR�IXQGDPHQWDO�GH�OD�FHUFD�HOpFWULFD��GHEH�FXPSOLU�
OR�VLJXLHQWH�

D� /D�WHQVLyQ�Pi[LPD�GHO�FLUFXLWR�GH�DOLPHQWDFLyQ�QR�GHEH�VHU�PD\RU�D�����9�

E� /D�IUHFXHQFLD�GH�ORV�SXOVRV�QR�GHEH�H[FHGHU�XQ�FLFOR�SRU�VHJXQGR�
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F� /D�GXUDFLyQ�GHO�SXOVR�QR�GHEH�H[FHGHU����PLOLVHJXQGRV SDUD�OD�FDUJD�QRPLQDO�

G� (Q�FRQWURODGRUHV�GH�HQHUJtD�OLPLWDGD��OD�HQHUJtD�SRU�SXOVR�QR�GHEH�H[FHGHU�GH���-�SDUD�OD�UHVLVWHQFLD�
HVWiQGDU�GH�����ȍ�

H� 6H�SHUPLWH�HO�XVR�GH�FRQWURODGRUHV�GH�FRUULHQWH�OLPLWDGD��VLHPSUH�\�FXDQGR�VH�YHULILTXH�HQ�HO�HTXLSR�
TXH� OD�GXUDFLyQ�GHO� SXOVR� HV�PHQRU�GH� ����PV� \� OD� FRUULHQWH�Pi[LPD�HV�PHQRU�GH� �����$�� SDUD� OD�
UHVLVWHQFLD�HVWiQGDU�GH�����ȍ�

I� (Q�HO�FRQWURODGRU�GH�FHUFDV�HOpFWULFDV�FRQ�FDMD�HQ�SOiVWLFR�GHEHQ SUREDUVH� ODV� SDUWHV� QR� SRUWDGRUDV�
GH� FRUULHQWH� FRQ� KLOR� LQFDQGHVFHQWH� D� ��� �&� \� ODV� SDUWHV� SRUWDGRUDV� GH� FRUULHQWH� FRQ� KLOR�
LQFDQGHVFHQWH������&�

J� 'HEH�HVWDU PDUFDGR�\�HWLTXHWDGR PtQLPR�FRQ�OD�VLJXLHQWH�LQIRUPDFLyQ�

x 7HQVLyQ�QRPLQDO
x $YLVR�GH�SUHYHQFLyQ�SDUD�QR�FRQHFWDUVH�D�OD�UHG�HOpFWULFD��HQ�ORV�TXH�RSHUDQ�FRQ�EDWHUtDV�
x 'XUDFLyQ�GH�FDGD�SXOVR�
x (QHUJtD�Pi[LPD�
x 5HVLVWHQFLD�WRPDGD�FRPR�HVWiQGDU�
x 7LHPSR�HQWUH�SXOVRV�
x 5D]yQ�VRFLDO�R�PDUFD�UHJLVWUDGD�GHO�SURGXFWRU�

�������5HTXLVLWRV�GH�,QVWDODFLyQ

D� (Q�FRQGLFLRQHV�QRUPDOHV�GH�RSHUDFLyQ�QR�GHEH�JHQHUDU�ULHVJRV�D�ODV�SHUVRQDV�R�DQLPDOHV�

E� (YLWDU�TXH�MXQWR�D�ODV�FHUFDV�HOpFWULFDV�KD\D�DOPDFHQDPLHQWR�R�XELFDFLyQ�GH�PDWHULDOHV�FRPEXVWLEOHV�
TXH�SXHGDQ�FDXVDU LQFHQGLRV���

F� /DV�FHUFDV�GH�S~DV�R�FRUWDQWHV�FRPR�OD�FRQFHUWLQD��QR�GHEHQ�VHU�HQHUJL]DGDV�SRU�XQ�FRQWURODGRU�

G� 7RGR�FRQWURODGRU�GHEH�WHQHU�XQ�VLVWHPD�GH�SXHVWD�D�WLHUUD��6L�OD�UHVLVWLYLGDG�GHO�WHUUHQR�HV�PX\�DOWD��
VH�DGPLWH�XQ�FDEOH�GH�WLHUUD�SDUDOHOR�FRQ�OD�FHUFD�

H� /RV� FRQWURODGRUHV� GHEHQ GLVSRQHU� GH� HVSHFLILFDFLRQHV� GH� VRSRUWDELOLGDG� GH� ODV� VREUHWHQVLRQHV�
WUDQVLWRULDV�FRQ�RULJHQ�HQ�ORV�UD\RV��TXH�SURYHQJDQ�GHVGH�OD�FHUFD�R�OD�UHG�HOpFWULFD�

I� /DV�SDUWHV�PHWiOLFDV�GHEHQ�SURWHJHUVH�FRQWUD�OD�FRUURVLyQ�

J� /D�FHUFD�QR�GHEH�HQHUJL]DUVH�GHVGH�GRV�FRQWURODGRUHV�GLIHUHQWHV�R�GHVGH�FLUFXLWRV�GLIHUHQWHV�GH�XQ�
PLVPR�FRQWURODGRU�

K� (O�DODPEUDGR�GH�WRGD�FHUFD�GHEH�PRQWDUVH�VREUH�DLVODGRUHV�

L� 'HEH�KDEHU�XQ�PtQLPR�GH���P�HQWUH�GRV�FHUFDV�GLIHUHQWHV��DOLPHQWDGDV�FRQ�IXHQWHV�LQGHSHQGLHQWHV�

M� /D�FHUFD�HOpFWULFD�GHEH�HVWDU D�XQD�GLVWDQFLD�GH�VHSDUDFLyQ�PtQLPD�GDGD�SRU�OD�7DEOD������

7(16,Ï1 '(�/$�5('�
�N9�

',67$1&,$�'(�6(*85,'$'�
�P�

� � �
! ��\�� �� �

��� �
7DEOD���������'LVWDQFLDV�PtQLPDV�GH�VHJXULGDG�GH�FHUFDV�HOpFWULFDV�D�FLUFXLWRV�GH�GLVWULEXFLyQ

N� /D�DOWXUD�GH�ODV�FHUFDV�HOpFWULFDV�HQ�LQPHGLDFLRQHV�GH�OtQHDV�DpUHDV�GH�HQHUJtD�QR�GHEH�VREUHSDVDU�
ORV���P�VREUH�HO�VXHOR�

O� 7RGD�FHUFD�SDUDOHOD�D�XQD�YtD�S~EOLFD�GHEH�VHU�FODUDPHQWH�LGHQWLILFDGD��PHGLDQWH�XQD�SODFD�GH����FP�
[����FP�FRQ�HO�DQXQFLR�³&8,'$'2�± &(5&$�(/e&75,&$´�FRQ�LPSUHVLyQ�LQGHOHEOH��LQVFULWD�D�DPERV�ODGRV��
ODV�OHWUDV�GHEHQ�VHU�PtQLPR�GH�����FP�HQ�FRORU�QHJUR�VREUH�IRQGR�DPDULOOR�
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P� 6H� SHUPLWLUi� HO� XVR� GH FHUFDV� HOpFWULFDV� FRPR� EDUUHUDV� GH� VHJXULGDG� HQ� HGLILFDFLRQHV� R� HVSDFLRV�
GRPLFLOLDULRV� FRPHUFLDOHV�R� LQGXVWULDOHV�� VLHPSUH TXH QR�HVWpQ DO�DOFDQFH�GH� ORV�QLxRV� KD\DQ�VLGR�
FRQVWUXLGDV�SRU�SHUVRQDV�FDOLILFDGDV�\�FXHQWHQ�FRQ�HO�&HUWLILFDGR�GH�&RQIRUPLGDG��WDQWR�GHO�SXOVDGRU�
FRPR�GH�OD�LQVWDODFLyQ�

���� &,17$6 $,6/$17(6 (/e&75,&$6

3DUD�HIHFWRV�GHO�SUHVHQWH� UHJODPHQWR�� ODV�FLQWDV� WHUPRSOiVWLFDV�\D�VHDQ�GH�39&��SROLFORUXUR�GH�YLQLOR��
FRSROLPHUR� GH� SROLFORUXUR� GH� YLQLOR� \� DFHWDWR� GH� YLQLOR�� R� GH� SROLHWLOHQR R� ODV� EDQGDV XVDGDV� FRPR�
DLVODPLHQWR�HOpFWULFR�VREUH�HPSDOPHV�GH�DODPEUHV�\�FDEOHV�FX\D�WHPSHUDWXUD�QR�VHD�PD\RU�GH��� �&��HQ�
LQVWDODFLRQHV� HOpFWULFDV� KDVWD� XQ� QLYHO� GH� WHQVLyQ� GH� ���� 9�� GHEHQ� FXPSOLU� ORV� VLJXLHQWHV� UHTXLVLWRV�
DGDSWDGRV�GH�ODV QRUPDV ,(&����������17&�������17&�������17&�������8/���� \ $670�± '������

�������5HTXLVLWRV�GH�SURGXFWR

D� &DGD�UROOR�GH�FLQWD�DLVODQWH�GHEH�HVWDU�H[HQWR�GH�XQ�HIHFWR� WHOHVFySLFR�\�GH�GLVWRUVLyQ�� VXV ERUGHV�
GHEHQ�VHU�UHFWRV�\�FRQWLQXRV�

E� &XDQGR�VHD�GHVHQUROODGD��OD�VXSHUILFLH�GH�OD�FLQWD�TXH�QR�FRQWLHQH�HO�DGKHVLYR GHEH�FRQVHUYDUVH�OLVD��
XQLIRUPH \ HVWDU�H[HQWD�GH�JUXPRV�

F� /D�ULJLGH]�GLHOpFWULFD�QR�GHEH�VHU�PHQRU�GH � N9 SDUD�FLQWDV�LJXDOHV�R�PHQRUHV D������PP�GH�HVSHVRU
R���N9�SDUD�FLQWDV�PD\RUHV������PP�\�KDVWD�������PP�GH�HVSHVRU�

G� /D�FLQWD�GHEH�JDUDQWL]DU�OD�DGKHUHQFLD DO�DFHUR�FRQIRUPH�D�OD�QRUPD�

H� /D�FLQWD�QR�GHEH�SUHVHQWDU�HIHFWR�EDQGHUD�FXDQGR�VH�UHDOLFH�HO�HQVD\R�GH�UHVLVWHQFLD�DO�FDORU��VHJ~Q�
QRUPD�8/�����

I� (O�PDWHULDO�GH�OD�FLQWD�GHEH�VHU�DXWRH[WLQJXLEOH��SUXHEDV�GH�IODPDELOLGDG��

J� 5RWXODGR�� &DGD� UROOR� GH� FLQWD� DLVODQWH� R� VX� HPSDTXH� GHEHQ� LU� PDUFDGRV� GH� XQD� PDQHUD� FODUD� H�
LQGHOHEOH�FRQ�OD�VLJXLHQWH�LQIRUPDFLyQ�

� 5D]yQ�VRFLDO��R�PDUFD�UHJLVWUDGD�GHO��SURGXFWRU�
� &ODVH�GH�FLQWD��39&�R�3(�\�OD�OH\HQGD�³$LVODQWH�HOpFWULFR´�
� /DUJR�\�DQFKR�QRPLQDOHV�
� /D�WHPSHUDWXUD�PtQLPD�GH�VHUYLFLR���� �&��
� &DGD�UROOR�GHEH�OOHYDU�LPSUHVD�OD�LGHQWLILFDFLyQ�GHO�ORWH�GH�SURGXFFLyQ�R�OD�IHFKD�GH�IDEULFDFLyQ�

1RWD��/DV�FLQWDV�DLVODQWHV�HOpFWULFDV�WDQWR�GH RWURV�PDWHULDOHV �(M��FDXFKR� FRPR�SDUD WHQVLRQHV�VXSHULRUHV�D���� 9�
GHEHQ� FXPSOLU� XQD� QRUPD� WpFQLFD� LQWHUQDFLRQDO� R� GH� UHFRQRFLPLHQWR� LQWHUQDFLRQDO� \� GHEHQ� GHPRVWUDU� VX�
FXPSOLPLHQWR�PHGLDQWH�&HUWLILFDGR�GH�&RQIRUPLGDG�GH�3URGXFWR�

�������5HTXLVLWRV�GH�LQVWDODFLyQ

/DV�FLQWDV�DLVODQWHV�XVDGDV�HQ� LQVWDODFLRQHV�HOpFWULFDV�H[WHULRUHV�GHEHQ�VHU�GH�FRORU�QHJUR� \� SDUD� ODV�
FLQWDV�DLVODQWHV�XVDGDV�HQ�LQVWDODFLRQHV�LQWHULRUHV�VH�UHFRPLHQGD�VHOHFFLRQDUODV�DSOLFDQGR�HO�FyGLJR�GH�
FRORUHV�GH�HVWH�$QH[R�*HQHUDO�

����� &/$9,-$6 < 720$&255,(17(6

3DUD� HIHFWRV� GHO� SUHVHQWH� UHJODPHQWR�� ODV� FODYLMDV� \� WRPDFRUULHQWHV� GHEHQ� FXPSOLU� ORV� VLJXLHQWHV�
UHTXLVLWRV�DGDSWDGRV�GH� ODV�QRUPDV� ,(&������������� ,(&���������� ,(&������±�����8/ ���� 8/���� R�
17&������

��������5HTXLVLWRV�GH�SURGXFWR

D� /RV� FRQWDFWRV� PDFKR� �FODYLMD�� \� KHPEUD� �WRPDFRUULHQWH�� GHEHQ� VHU� GLVHxDGRV� \� IDEULFDGRV� GH� WDO�
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IRUPD�TXH�JDUDQWLFHQ� XQD� FRUUHFWD� FRQH[LyQ�HOpFWULFD \� HQ� FRQGLFLRQHV� GH� VHUYLFLR� QR� GHEHQ� WHQHU
SDUWHV�HQHUJL]DGDV�H[SXHVWDV�

E� /RV�WRPDFRUULHQWHV�GHEHQ�VHU�FRQVWUXLGRV�GH�WDO�PDQHUD�TXH�QR�DFHSWHQ�XQD�FODYLMD�FRQ�YDORUHV�GH�
WHQVLyQ�GLIHUHQWH�R�FDSDFLGDG�GH�FRUULHQWH�PD\RU�D�DTXHOODV�SDUD�ODV�FXDOHV�IXHURQ�GLVHxDGRV��SHUR�D�
OD�YH]�GHEHQ�DFHSWDU�FODYLMDV�GH�FDSDFLGDGHV�GH�FRUULHQWH�PHQRUHV�

F� /RV� WRPDFRUULHQWHV� GHEHQ� VHU� IDEULFDGRV� FRQ� PDWHULDOHV� TXH� JDUDQWLFHQ� OD� SHUPDQHQFLD� GH� ODV�
FDUDFWHUtVWLFDV�PHFiQLFDV��GLHOpFWULFDV�� WpUPLFDV�\�GH� IODPDELOLGDG�GHO�SURGXFWR��VXV�FRPSRQHQWHV�\�
DFFHVRULRV��GH�PRGR�TXH�QR�H[LVWD�OD�SRVLELOLGDG�GH�TXH�FRPR�UHVXOWDGR�GHO�HQYHMHFLPLHQWR�QDWXUDO�R�
GHO�XVR�QRUPDO�VH�DOWHUH�VX�GHVHPSHxR�\�VH�DIHFWH�OD�VHJXULGDG�

G� /RV�WRPDFRUULHQWHV�\�FODYLMDV�SDUD�XVR�GLUHFWR�GH�FRQGXFWRU�GH�DOXPLQLR��GHEHQ�FXPSOLU�ODV�QRUPDV�8/�
��� \�8/����� R�HTXLYDOHQWHV��HQ�HVSHFLDO�ODV�SUXHEDV�GH�FDOHQWDPLHQWR�FtFOLFR�

H� 6REUH� HO� FXHUSR� GHO� WRPDFRUULHQWH� SDUD� XVR� GLUHFWR� FRQ� FRQGXFWRUHV� GH� DOXPLQLR�� VH� GHEH� ILMDU� XQ�
URWXODGR�GH�DGYHUWHQFLD�HQ�IRQGR�GH�FRORU�DPDULOOR�\�OHWUD�QHJUD��HQ�HO�FXDO�VH�LQIRUPH�DO�XVXDULR�TXH�
HO�UHHPSOD]R�GH�GLFKR�GLVSRVLWLYR�GHEH�KDFHUVH�FRQ�XQR�DSWR�SDUD�FRQH[LyQ�GH�DOXPLQLR�

I� /DV�FODYLMDV�\�WRPDFRUULHQWHV�GHEHQ�SUREDUVH�FRQ�HO�KLOR� LQFDQGHVFHQWH� D� ��� �&� D� ODV� SDUWHV� QR�
SRUWDGRUDV�GH�FRUULHQWH� \� TXH�GDQ�SURWHFFLyQ�FRQWUD� FRQWDFWR HOpFWULFR�� WDPELpQ�DSOLFD�D� ORV�DURV� \�
PDUFRV�GHFRUDWLYRV��,JXDOPHQWH� GHEH�DSOLFDUVH�OD SUXHED�GH�KLOR�LQFDQGHVFHQWH�D������&�D�ODV�SDUWHV��
SRUWDGRUDV�GH�FRUULHQWH�

J� /RV� WRPDFRUULHQWHV� GHEHQ� VXPLQLVWUDUVH� H� LQVWDODUVH� FRQ� VX� UHVSHFWLYD� SODFD�� WDSD� R� FXELHUWD�
GHVWLQDGD� D� HYLWDU� HO� FRQWDFWR� GLUHFWR� FRQ� SDUWHV� HQHUJL]DGDV�� HVWRV�PDWHULDOHV� GHEHQ� VHU� GH� DOWD�
UHVLVWHQFLD�DO�LPSDFWR�

K� /RV� WRPDFRUULHQWHV� SRODUL]DGRV� \� FRQ� SROR� D� WLHUUD� GHEHQ� WHQHU� FODUDPHQWH� LGHQWLILFDGRV�PHGLDQWH�
OHWUDV��FRORUHV�R�VtPERORV� ORV�WHUPLQDOHV�GH�QHXWUR�\�WLHUUD�\�VL�VRQ�WULIiVLFRV�ORV�WHUPLQDOHV�GRQGH�VH�
FRQHFWDQ� ODV� IDVHV� WDPELpQ� VH� GHEHQ� PDUFDU� FRQ� OHWUDV�� (Q� ORV� WRPDFRUULHQWHV� PRQRIiVLFRV� HO�
WHUPLQDO�SODQR�PiV�FRUWR�GHEH�VHU�HO�GH�OD�IDVH�

L� /RV�WRPDFRUULHQWHV�GHEHQ�UHDOL]DU�XQ�Q~PHUR�DGHFXDGR�GH�FLFORV�GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�OD�
QRUPD�WpFQLFD�TXH�OHV�DSOLTXH��GH�PRGR�TXH�UHVLVWDQ�VLQ�GHVJDVWH�H[FHVLYR�X�RWUR�HIHFWR�SHUMXGLFLDO��
ODV� WHQVLRQHV�PHFiQLFDV�GLHOpFWULFDV�� WpUPLFDV� \�GH� IODPDELOLGDG�TXH�VH�SUHVHQWHQ�HQ�VX�XWLOL]DFLyQ�
QRUPDO�

M� /RV�WRPDFRUULHQWHV�SDUD�XVR�JHQHUDO�VH�GHEHQ�HVSHFLILFDU�SDUD�FDSDFLGDGHV�QRPLQDOHV�GH�������������
���������������\�����$��D�WHQVLRQHV�GH�������������� R ����9��FRQ������R ��SRORV�\�FRQH[LyQ�GH�SXHVWD�
D�WLHUUD� /DV�SDUWHV�FRQGXFWRUDV�GH�FRUULHQWH�GHEHQ WHQHU�OD�FDSDFLGDG�GH�WUDQVSRUWDU�FRQWLQXDPHQWH�
OD FRUULHQWH�QRPLQDO�VHxDODGD�VLQ�TXH�DOFDQFH OD�PD\RU�WHPSHUDWXUD�GHILQLGD�HQ�����& FRQ�FULWHULRV�GH�
SUXHED�GH�QRUPD�,(&�R��GH�����&�EDMR�ORV�FULWHULRV�GH�SUXHED�GH�QRUPD�8/�

N� /DV�SDUWHV�GHVWLQDGDV�D�OD�FRQGXFFLyQ�GH�FRUULHQWH�GHEHQ�VHU�IDEULFDGDV�HQ�FREUH�R�VXV�DOHDFLRQHV��
SHUR�QR� HQ� PDWHULDOHV� IHUURVRV��6H�H[FHSW~DQ�GH�HVWH� UHTXLVLWR� ORV� WRUQLOORV�� UHPDFKHV�R�VLPLODUHV�
GHVWLQDGRV� VRODPHQWH� D� OD� ILMDFLyQ�PHFiQLFD� GH� FRPSRQHQWHV� R� DSULHWH� GH� FDEOHV \� ODV� SDUWHV� QR�
VRPHWLGDV�D�GHVJDVWH�

O� /D�UHVLVWHQFLD�GH�DLVODPLHQWR�QR�GHEH�VHU�PHQRU�GH���0ȍ� WDQWR�SDUD�HO�WRPDFRUULHQWH�FRPR�SDUD�OD�
FODYLMD��YDORU�PHGLGR�HQWUH�SXQWRV�HOpFWULFRV�GH�GLIHUHQWH�SRODULGDG�\�HQWUH�HVWRV�\�FXDOTXLHU�SXQWR�HQ�
HO�FXHUSR�GHO�GLVSRVLWLYR�

P� /RV�WHUPLQDOHV�GH�ORV�WRPDFRUULHQWHV�\�FODYLMDV�GHEHQ�SHUPLWLU�XQD FRQH[LyQ HOpFWULFD VXILFLHQWHPHQWH�
VHJXUD�GH�ORV�FRQGXFWRUHV�HOpFWULFRV�SDUD�HYLWDU�UHFDOHQWDPLHQWRV�

Q� /RV� WRPDFRUULHQWHV�FRQ�SURWHFFLyQ�GH� IDOOD�D� WLHUUD�GHEHQ� WHQHU�XQ�VLVWHPD�GH�PRQLWRUHR�YLVXDO�TXH�
LQGLTXH�OD�IXQFLRQDOLGDG�GH�OD�SURWHFFLyQ�

R� 5RWXODGR��/DV�FODYLMDV�\�WRPDFRUULHQWHV�GHEHQ�PDUFDUVH�FRQ�ODV�VLJXLHQWHV�FDUDFWHUtVWLFDV�

� 5D]yQ�VRFLDO�R�PDUFD�UHJLVWUDGD��GHO�SURGXFWRU�
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� &RUULHQWH�QRPLQDO�HQ�DPSHULRV��$��
� 7HQVLyQ�QRPLQDO�
� ,GHQWLILFDFLyQ�GH�ODV�SRODULGDGHV�UHVSHFWLYDV�VL�OHV�DSOLFD�
� /RV� WRPDFRUULHQWHV� GHEHQ� LGHQWLILFDU� HO� XVR� PHGLDQWH� FRORUHV� \� PDUFDFLRQHV� UHVSHFWLYDV� HQ� HO�

FXHUSR�GHO�PLVPR�

S� /RV� WRPDFRUULHQWHV� FRQ� WLHUUD� DLVODGD� SDUD� FRQH[LyQ� D� HTXLSR� VHQVLEOH� QR� FRQHFWDGRV� D� SDFLHQWHV��
GHEHQ�LGHQWLILFDUVH�FRQ�XQ�WULiQJXOR�FRORU�QDUDQMD�

T� /RV� WRPDFRUULHQWHV� ³*UDGR� +RVSLWDODULR´� GHEHQ� WHQHU� FRPR� LGHQWLILFDFLyQ� XQ� SXQWR� YHUGH� HQ� VX�
H[WHULRU�\�GHEHQ�VHU�FHUWLILFDGRV�SDUD�WDO�XVR�

U� /RV� WRPDFRUULHQWHV� FRQ� GLVSRVLWLYRV GLIHUHQFLDOHV TXH� GHWHFWDQ XQD� FRUULHQWH� GH� IXJD� D� WLHUUD��
FRQRFLGRV� FRPR�*)&,�� 5&&%� R� 5&%2�� GHEHQ� FXPSOLU� ORV� VLJXLHQWHV� UHTXLVLWRV�� DGDSWDGRV� GH� ODV�
QRUPDV�8/������,(&�������±���,(&�������± �����,(&������±������,(&������±� H�,(&�������±��

� 6HU�FHUWLILFDGRV�SDUD�WDO�XVR�

� 3RVHHU� XQD� VHxDO� TXH� LQGLTXH� VX� IXQFLRQDPLHQWR� \� PHFDQLVPR� TXH� YHULILTXH� VX� DGHFXDGD�
RSHUDFLyQ�

� 3UHYHQFLyQ�GH�GLVSDURV�HQ�IDOVR�HQ�FDVR�GH�VHU�H[SXHVWR�D�FRQGLFLRQHV�GH�UDGLR�IUHFXHQFLD�

� /RV� GLVSRVLWLYRV� GHEHQ� LQGLFDU� FODUDPHQWH� HQ� VX� DFDEDGR� H[WHULRU� pVWD� IXQFLyQ� \� OD� GH� VXV�
FRQWUROHV�

� ,QGLFDU�OD�FRUULHQWH�QRPLQDO�GH�GLVSDUR�R�GH�IXJD R�VX�HTXLYDOHQWH�HQ�FODVH�

1RWD��/DV�FODYLMDV�\�WRPDFRUULHQWHV�SDUD�XVRV�HVSHFLDOHV��GHEHQ�GHPRVWUDU�TXH�VRQ�DSWRV�SDUD�WDOHV�XVRV��PHGLDQWH�
XQ� &HUWLILFDGR� GH� &RQIRUPLGDG� GH� 3URGXFWR�� GRQGH� VH� VHxDOH� OD� QRUPD� WpFQLFD� LQWHUQDFLRQDO�� GH� UHFRQRFLPLHQWR�
LQWHUQDFLRQDO�R�17&��TXH�OHV�DSOLTXH�\�ORV�DOFDQFHV�HVSHFtILFRV GH�DSOLFDFLyQ�

��������5HTXLVLWRV�GH�LQVWDODFLyQ

D� /D�FRQH[LyQ�GH�ORV�FRQGXFWRUHV�HOpFWULFRV�D�ORV�WHUPLQDOHV�GH�ORV�WRPDFRUULHQWHV�\�FODYLMDV�GHEH�VHU�OR�
VXILFLHQWHPHQWH�VHJXUD�SDUD�HYLWDU�UHFDOHQWDPLHQWRV�GH�ORV�FRQWDFWRV�

E� /RV�WRPDFRUULHQWHV�LQVWDODGRV�HQ�OXJDUHV�K~PHGRV�GHEHQ�WHQHU�XQ�JUDGR�GH�HQFHUUDPLHQWR�,3��R�VX�
HTXLYDOHQWH�1(0$���DGHFXDGR�SDUD�OD�DSOLFDFLyQ�\�FRQGLFLRQHV�DPELHQWDOHV�TXH�VH�HVSHUDQ�\�GHEHQ�
LGHQWLILFDU�HVWH�XVR��

F� /DV�FODYLMDV�\�WRPDFRUULHQWHV�SDUD�XVR HQ�LQWHPSHULH��GHEHQ�WHQHU�XQ�JUDGR�GH�HQFHUUDPLHQWR�,3��R�
VX�HTXLYDOHQWH�1(0$���DGHFXDGR�SDUD� OD�DSOLFDFLyQ�\�FRQGLFLRQHV�DPELHQWDOHV�TXH�VH�HVSHUDQ��/RV�
WRPDFRUULHQWHV� LQVWDODGRV� HQ� OXJDUHV� VXMHWRV� D� OD� OOXYLD� R� VDOSLFDGXUD� GH� DJXD� GHEHQ� WHQHU� XQD�
FXELHUWD�SURWHFWRUD�R�HQFHUUDPLHQWR�D�SUXHED�GH�VDOSLFDGXUD�

G� (Q DPELHQWHV�FRQ�FKRUURV GH�DJXD��OXJDUHV�GH ODYDGR� VH�GHEHQ XVDU�HQFKXIHV�\�WRPDFRUULHQWHV�FRQ�
HQFHUUDPLHQWR�QR�PHQRU�D�,3���R�VX�HTXLYDOHQWH�1(0$� /RV�WRPDFRUULHQWHV�FRQ�SURWHFFLyQ�GH�IDOOD�
WLHUUD�QR�VRQ�DSWDV�SDUD�HVWDV�DSOLFDFLRQHV��D�PHQRV�TXH�HO�SURGXFWRU DVt�OR�JDUDQWLFH�

H� 'RQGH� VH� WHQJD� OD� SUHVHQFLD� SHUPDQHQWH� GH� QLxRV� PHQRUHV� GH� WUHV� DxRV�� ORV� WHUPLQDOHV� GH� ORV�
WRPDFRUULHQWHV�GHEHQ�VHU�SURWHJLGRV�SDUD�HYLWDU�TXH�LQWURGX]FDQ�REMHWRV�\ KDJDQ�FRQWDFWR�FRQ�SDUWHV�
HQHUJL]DGDV��(Q�VDODFXQDV�R�MDUGLQHV�LQIDQWLOHV�R�OXJDUHV�GH�DOWD�FRQFHQWUDFLyQ�GH�QLxRV�PHQRUHV�GH�
WUHV DxRV�ORV�WRPDFRUULHQWHV�GHEHQ�WHQHU�SURWHFFLyQ�FRQWUD�FRQWDFWR�D�SDUWHV�HQHUJL]DGDV��WDOHV�FRPR�
SURWHFFLyQ�DXPHQWDGD� D�SUXHED�GH�PDQLSXODFLyQ�R�D�SUXHED�GH�QLxRV�FRPR�VH� OH�FRQRFH� �7DPSHU�
5HVLVWDQW���WDSDV�GH�SURWHFFLyQ�R�HVWDU�ORFDOL]DGDV�D�XQD�DOWXUD� ������P��TXH�QR�DIHFWH�OD�VHJXULGDG�
GH�ORV�QLxRV�

I� &XDQGR�ORV�WRPDFRUULHQWHV�VH�LQVWDOHQ�GH�IRUPD�KRUL]RQWDO��HO�FRQWDFWR VXSHULRU GHEH�FRUUHVSRQGHU�DO
QHXWUR� &XDQGR�H[LVWD�XQ�DUUHJOR�GH�YDULRV�WRPDFRUULHQWHV�HQ�XQ�PLVPR�SURGXFWR��HO�FRQWDFWR�VXSHULRU�
GHEH�VHU�HO�QHXWUR�

J� (Q� OXJDUHV� FODVLILFDGRV� FRPR� SHOLJURVRV� VH� GHEHQ� XWLOL]DU� FODYLMDV� \� WRPDFRUULHQWHV� DSUREDGRV� \�
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FHUWLILFDGRV�SDUD�XVR�HQ�HVWRV�DPELHQWHV��

K� /RV�WRPDFRUULHQWHV�GHEHQ�LQVWDODUVH�GH�DFXHUGR�FRQ�HO�QLYHO�GH�WHQVLyQ�GH�VHUYLFLR��WLSR�GH�XVR�\�OD�
FRQILJXUDFLyQ�SDUD�OD FXDO�IXH�GLVHxDGR�

L� /DV�FODYLMDV�\�WRPDFRUULHQWHV�XWLOL]DGRV�HQ�iUHDV FODVLILFDGDV�GHEHQ�LQVWDODUVH�GH�WDO�IRUPD�TXH�QR�VH�
GHWHULRUH�HO�JUDGR�GH�HQFHUUDPLHQWR UHTXHULGR�

M� (Q�OXJDUHV�VRPHWLGRV�D�LQXQGDFLRQHV�IUHFXHQWHV��OD�DOWXUD�GHO WRPDFRUULHQWH�GHEH�VHU�WDO�TXH�VXSHUH�
HO�QLYHO�KLVWyULFR�GH LQXQGDFLyQ�

N� &XDQGR�VH�LQVWDOHQ�WRPDFRUULHQWHV�HQ�UHGHV�FRQ�FRQGXFWRUHV�GH�DOXPLQLR��OD�FRQH[LyQ�GHEH�KDFHUVH�
PHGLDQWH�FRQHFWRU�GH�FRPSUHVLyQ�GXDO�&X�$O��FRQHFWRU�ELPHWiOLFR�R�ERUQHUD�GH�DOHDFLyQ�GH�DOXPLQLR�
VHULH�������WDO�FRPR�OR�HVWDEOHFH�OD�VHFFLyQ���������GH�OD�17&������ 6L�OD�FODYLMD�\�WRPDFRUULHQWH�VRQ�
&2�$/5�QR�VH�QHFHVLWDQ� ORV�FRQHFWRUHV� LQGLFDGRV�DQWHULRUPHQWH�� WDO�FRPR� OR� LQGLFDQ� ORV�QXPHUDOHV�
������� \� ������� GH� OD� 17&����� \D� TXH� HO� FDEOH� GH� DOXPLQLR� VH� FRQHFWD� GLUHFWDPHQWH� D� HVWRV�
GLVSRVLWLYRV�

����� &21'(16$'25(6 '( %$-$ < 0(',$ 7(16,Ï1

3DUD�HIHFWRV�GHO�SUHVHQWH�UHJODPHQWR��ORV�FRQGHQVDGRUHV�LQGLYLGXDOHV�FRQ�FDSDFLGDG�PD\RU�R�LJXDO�D���
N9$5�\�EDQFRV�GH�FRQGHQVDGRUHV�FRQ�FDSDFLGDG�PD\RU�R� LJXDO�D��� N9$5��XWLOL]DGRV�HQ�EDMD�R�PHGLD�
WHQVLyQ��GHEHQ�FXPSOLU�ORV�VLJXLHQWHV�UHTXLVLWRV�DGDSWDGRV�GH�ODV�QRUPDV�,(&����������,(&�����������%6�
������9'(�������&6$�����������8/������8/����9$��-,6�&�������17&�������17&�������17&����� R
,(&����������

D� &ODVH�GH�DLVODPLHQWR
E� 3UXHEDV�GH�WHQVLyQ
F� 0i[LPD�VREUHFDUJD�DGPLVLEOH D�IUHFXHQFLD�QRPLQDO�
G� /tPLWH�GH�WHPSHUDWXUD�GH�RSHUDFLyQ
H� 5DWD�GH�FDtGD�GH�WHQVLyQ��
I� (QFODYDPLHQWR�HOHFWURPHFiQLFR�HQ�EDQFRV�GH�FRQGHQVDGRUHV�HQ�PHGLD�WHQVLyQ�
J� 1LYHO� DGPLVLEOH� GH� VREUHFRUULHQWH� SRU� HIHFWR� GH� DUPyQLFRV� HQ� OD� UHG� TXH�HV� FDSD]� GH� VRSRUWDU� VLQ

GHWHULRUDUVH�

3DUD�UHDOL]DU�WUDEDMRV�VREUH�FRQGHQVDGRUHV��XQD�YH]�GHVFRQHFWDGRV�VH�HVSHUDUi�HO�WLHPSR�GH�GHVFDUJD�
SUHGHILQLGR��GH�DFXHUGR�FRQ� ODV� FDUDFWHUtVWLFDV�GHO� HTXLSR�� OXHJR�VH�FRUWRFLUFXLWDQ�VXV� WHUPLQDOHV� \� VH�
SRQHQ� GLUHFWDPHQWH� D� WLHUUD� R� SRU� LQWHUPHGLR� GH� OD� FDUFDVD�� DQWHV� GH� LQLFLDU� ORV� WUDEDMRV�� /RV�
FRQGHQVDGRUHV�QR�VH�GHEHQ�DEULU�FRQ�WHQVLyQ�

3DUD�LQVWDODFLRQHV�GRQGH�OD�GLVWRUVLyQ�DUPyQLFD�WRWDO�GH�WHQVLyQ��7+'���VHD�VXSHULRU�DO����HQ�HO�SXQWR�GH�
FRQH[LyQ� ORV�EDQFRV�FDSDFLWLYRV�GHEHQ�VHU�GRWDGRV�GH�UHDFWDQFLDV�GH�VLQWRQL]DFLyQ�R�HQ�VX�GHIHFWR�VH�
GHEHQ LPSOHPHQWDU ILOWURV�DFWLYRV�GH�DUPyQLFRV�

����� &21(&725(6� 7(50,1$/(6 < (03$/0(6 3$5$ &21'8&725(6 (/e&75,&26

3DUD�HIHFWRV�GHO�SUHVHQWH�UHJODPHQWR ORV�FRQHFWRUHV� HPSDOPHV \�WHUPLQDOHV�XVDGRV�FRPR�HOHPHQWRV�GH�
XQLyQ�� FRQH[LyQ� R� ILMDFLyQ GH� FRQGXFWRUHV� R� SDUD� HO� FRQWURO� GHO SDU� JDOYiQLFR� HQ� ODV XQLRQHV� GH�
FRQGXFWRUHV��WHUPLQDOHV�R�ERUQHV�TXH�HO�FRQWDFWR�SXHGD�JHQHUDU�FRUURVLyQ��GHEHQ�FXPSOLU�ORV�VLJXLHQWHV�
UHTXLVLWRV��DGDSWDGRV�GH�ODV QRUPDV 8/���� $��% \�&�

��������5HTXLVLWRV�GH�3URGXFWR

D� /RV� FRQHFWRUHV� GHEHQ� FXPSOLU� XQD� QRUPD� WpFQLFD LQWHUQDFLRQDO�� GH� UHFRQRFLPLHQWR� LQWHUQDFLRQDO� R�
17&�TXH�OH�DSOLTXH \�GHPRVWUDUOR�FRQ�FHUWLILFDGR�GH�SURGXFWR�H[SHGLGR�SRU�RUJDQLVPR�GH�FHUWLILFDFLyQ�
GH�SURGXFWRV�DFUHGLWDGR�

E� 'HEHQ�JDUDQWL]DU�TXH�QR�JHQHUDQ�FRUURVLyQ�FRQ�HO�FRQGXFWRU�R�FRQGXFWRUHV�TXH�FRQHFWD�

F� (O�PDWHULDO�GHO FRQHFWRU��HPSDOPH�R�WHUPLQDO�GHEH�JDUDQWL]DU�TXH�ORV�FDPELRV�GH�WHPSHUDWXUD�SRU�HO�
SDVR�GH�FRUULHQWH� QR�RFDVLRQH SXQWRV�FDOLHQWHV� DUFRV�HOpFWULFRV�R IDOVDV�FRQH[LRQHV�
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��������5HTXLVLWRV�GH�LQVWDODFLyQ

D� 1R�VH�GHEHQ�LQVWDODU�GRV�R�PiV FRQHFWRUHV R�WHUPLQDOHV HQ�OD�PLVPD�ERUQHUD�R�DO�PLVPR�WRUQLOOR�

E� 'HELGR�D�ODV�GLIHUHQWHV�FDUDFWHUtVWLFDV�GHO�FREUH�\�GHO�DOXPLQLR��GHEHQ�XVDUVH�FRQHFWRUHV�R�XQLRQHV�D�
SUHVLyQ�R�WHUPLQDOHV�VROGDGRV�\ DSURSLDGRV�SDUD�HO�WLSR�GH FRQGXFWRU�H�LQVWDODUVH�DGHFXDGDPHQWH��

F� 1R�GHEHQ�XQLUVH� WHUPLQDOHV�\�FRQGXFWRUHV�GH�PDWHULDOHV�GLVWLQWRV��FRPR�FREUH�\�DOXPLQLR��D�PHQRV�
TXH�HO�GLVSRVLWLYR�HVWp LGHQWLILFDGR�\�DSUREDGR�SDUD�HVDV�FRQGLFLRQHV�GH�XVR��

G� 6L�VH�XWLOL]DQ�PDWHULDOHV�FRPR�VROGDGXUD��IXQGHQWHV�R�FRPSXHVWRV��GHEHQ�VHU�DGHFXDGRV�SDUD�HO�XVR�
\�GH�XQ�WLSR�TXH�QR�FDXVH�GDxR�D�ORV�FRQGXFWRUHV��VXV�DLVODPLHQWRV��OD�LQVWDODFLyQ�R�D�ORV�HTXLSRV�

H� (O� XVR� GH� PDWHULDOHV� UHWDUGDQWHV�� JHOHV R� LQKLELGRUHV� GH� FRUURVLyQ� GHEH� DVHJXUDU� TXH� QR� VH�
FRPSURPHWD�OD�FRQGXFWLYLGDG�GHO�HPSDOPH��FRQHFWRU�R�WHUPLQDO�\�TXH�OD�SDUWH�GHO�FRQGXFWRU�FHUFDQD�D�
OD�XQLyQ�QR�SURGX]FD�FRUURVLyQ��QL�WDPSRFR�GHWHULRUR�D�ODV�FRQGLFLRQHV�GLHOpFWULFDV�GHO�DLVODPLHQWR���

����� &217$&725(6

(VWRV�HOHPHQWRV�GHEHQ�JDUDQWL]DU OD�FRQPXWDFLyQ�GH�FRUULHQWH GXUDQWH�WRGD�VX�YLGD�~WLO��6X�IDEULFDFLyQ�\�
ORV� PDWHULDOHV� GHEHQ� WHQHU� FDUDFWHUtVWLFDV� TXH� OHV� SHUPLWDQ� VRSRUWDU� IDOODV� HOpFWULFDV�� FRUWRFLUFXLWRV��
VREUHWHQVLRQHV��VREUHFDUJDV��SDUD�OR�FXDO�GHEHQ�FXPSOLU \�SUREDU ORV�VLJXLHQWHV UHTXLVLWRV�GH�SURGXFWR��
FRQIRUPH�D QRUPDV�WDOHV�FRPR�,(& ���������� ,(&����������,(&������������,(&������������-,6&�������
8/���� R &6$�&�����63(&����

D� $XPHQWR�GH�OD�WHPSHUDWXUD�
E� 3URSLHGDGHV�GLHOpFWULFDV�
F� &DSDFLGDG�GH�FLHUUH�\�DSHUWXUD�
G� /tPLWHV�RSHUDWLYRV�
H� *UDGR�GH�SURWHFFLyQ�,3�R�VX�HTXLYDOHQWH 1(0$�
I� 7HQVLyQ QRPLQDO� GH DLVODPLHQWR�\�GH LPSXOVR�
J� &RUULHQWH�QRPLQDO�GH�IXQFLRQDPLHQWR�FRUUHVSRQGLHQWH�D�FDGD�FDWHJRUtD�GH�XWLOL]DFLyQ�
K� )UHFXHQFLD�QRPLQDO�
L� 0DUFDFLyQ�\�URWXODGR�

����� ',6326,7,926 '( 3527(&&,Ï1 &2175$ 62%5(7(16,21(6 75$16,725,$6 �'36�

��������5HTXLVLWRV�GH�SURGXFWR

3DUD�HIHFWRV�GHO�SUHVHQWH� UHJODPHQWR� ORV�GLVSRVLWLYRV�GH�SURWHFFLyQ�FRQWUD�VREUHWHQVLRQHV�WUDQVLWRULDV�
WDPELpQ� OODPDGRV� VXSUHVRUHV� R� OLPLWDGRUHV� GH� VREUHWHQVLRQHV�� GHEHQ� FXPSOLU� ORV� VLJXLHQWHV� UHTXLVLWRV�
DGDSWDGRV� GH� ODV� QRUPDV� ,(&� �������� ,(&� ��������� ,(&� ��������� ,(&��������� 8/� ������ ,(((�
&���������,(((�&������� H�,(((�&������

D� /RV�'36�XWLOL]DGRV�HQ�PHGLD��DOWD�\�H[WUD�DOWD�WHQVLyQ�FRQ�HQYROYHQWH�HQ�PDWHULDO�GH�SRUFHODQD��GHEHQ�
FRQWDU�FRQ�DOJ~Q�GLVSRVLWLYR�GH�DOLYLR�GH�VREUHSUHVLyQ�DXWRPiWLFR�TXH�D\XGH�D�SUHYHQLU� OD�H[SORVLyQ�
GHO�HTXLSR�

E� /RV�'36�XWLOL]DGRV�HQ�PHGLD�WHQVLyQ�FRQ�HQYROYHQWH�HQ�PDWHULDO�SROLPpULFR��GHEHQ�FRQWDU�FRQ�DOJ~Q�
GLVSRVLWLYR�H[WHUQR�GH�GHVFRQH[LyQ�HQ�FDVR�GH�TXHGDU�HQ�FRUWRFLUFXLWR�

F� %DMR� QLQJXQD� FRQGLFLyQ� ORV� PDWHULDOHV� FRQVWLWXWLYRV� GH� OD� HQYROYHQWH� GHO� '36� GHEHQ� HQWUDU� HQ�
LJQLFLyQ��SDUD�OR�FXDO�HO�'36�FRQ�HQYROYHQWH�SOiVWLFR�GHEH�SUREDUVH�FRQ�HO�KLOR�LQFDQGHVFHQWH�D�����
�&�VREUH ODV�SDUWHV�QR�SRUWDGRUDV�GH�FRUULHQWH�

G� (Q�FDVR�GH�H[SORVLyQ�GHO�'36��HO�PDWHULDO�DLVODQWH�QR�GHEH�ODQ]DU�IUDJPHQWRV�FDSDFHV�GH�KDFHU�GDxR�
D� ODV� SHUVRQDV� R� HTXLSRV� DG\DFHQWHV�� (Q� EDMD� WHQVLyQ�� HVWH� UHTXLVLWR� VH� SXHGH� UHPSOD]DU SRU� XQ�
HQFHUUDPLHQWR�D�SUXHED�GH�LPSDFWR�
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H� /RV�'36�GH�EDMD�WHQVLyQ�GHEHQ�FXPSOLU�XQD�QRUPD��WpFQLFD��WDOHV�FRPR�ODV�DQWHV�VHxDODGDV�

I� 0DUFDFLyQ��/RV�SDUiPHWURV�EiVLFRV�TXH�GHEH�FXPSOLU�XQ�'36�GH�EDMD� WHQVLyQ�\�TXH�GHEHQ�HVWDU�D�
GLVSRVLFLyQ�GHO�XVXDULR��HQ�HO�HTXLSR�R�HQ�FDWiORJR��VRQ�

� &RUULHQWH� QRPLQDO� GH� GHVFDUJD�� TXH�HQ�QLQJ~Q� FDVR� VHUi�PHQRU� D� �� N$�SRU�PyGXOR�� SDUD�'36�
LQVWDODGRV�HQ�HO�LQLFLR�GH�OD�UHG�LQWHUQD�

� 7HQVLyQ�QRPLQDO��VHJ~Q�OD�UHG�HOpFWULFD�HQ�TXH�VH�LQVWDODUi�

� 0i[LPD�WHQVLyQ�GH�RSHUDFLyQ�FRQWLQXD��TXH�GHEH�VHU�PD\RU�R�LJXDO�D�����YHFHV�OD�WHQVLyQ�Pi[LPD�
GHO�VLVWHPD�HQ�UpJLPHQ�SHUPDQHQWH�

� (O�QLYHO�GH�SURWHFFLyQ�HQ�WHQVLyQ��TXH�GHEH�VHU�PHQRU�TXH�HO�QLYHO�EiVLFR�GH�DLVODPLHQWR�

3DUiJUDIR��� 3DUD�'36�GH�WHQVLyQ�QRPLQDO�VXSHULRU�D����N9��HO�&HUWLILFDGR�GH�&RQIRUPLGDG�GH�3URGXFWR�
H[SHGLGR�SRU�XQ�RUJDQLVPR�GH�FHUWLILFDFLyQ�GH�SURGXFWR��VH�SRGUi�VXVWLWXLU�SRU�OD�GHFODUDFLyQ�HVFULWD�GHO�
SURGXFWRU��GRQGH�VHxDOH�TXH�FXPSOH� ORV� UHTXLVLWRV� H[LJLGRV HQ�HO�5(7,(��DFRPSDxDGD�GH� ODV�SUXHEDV�
WLSR�UHDOL]DGDV�HQ�XQ�ODERUDWRULR��UHFRQRFLGR�

3DUiJUDIR� �� /DV� SXQWDV� R� WHUPLQDOHV� GH� FDSWDFLyQ� GHO� UD\R�� ODV� ED\RQHWDV� \� FXHUQRV� GH� DUFR�� TXH�
SXHGDQ� HVWDU� FODVLILFDGDV� FRPHUFLDOPHQWH� FRPR� GLVSRVLWLYRV� GH� SURWHFFLyQ� GH� VREUHWHQVLRQHV�� QR�
UHTXLHUHQ� GHPRVWUDU� OD� FRQIRUPLGDG� FRQ� FHUWLILFDGR� GH� SURGXFWR�� (O� FRQVWUXFWRU� \� HO� LQVSHFWRU� GH� OD�
LQVWDODFLyQ�YHULILFDUi�TXH�VH�FXPSODQ� ORV� UHTXLVLWRV�GLPHQVLyQDOHV�\�GH�PDWHULDOHV�FRQWHPSODGRV�HQ�HO�
DUWtFXOR �����GHO�SUHVHQWH�$QH[R�*HQHUDO�

��������5HTXLVLWRV�GH�LQVWDODFLyQ�

3DUD�HIHFWRV�GHO�SUHVHQWH�UHJODPHQWR��ORV�'36 GHEHQ�FXPSOLU�ORV�VLJXLHQWHV�UHTXLVLWRV��DGDSWDGRV�GH�ODV
QRUPDV�,(&�����������,(&��������,(&����������,(&��������,(&��������,(&��������������,(&���������
�����,(&������������,(&��������,(((������,(((�����\�17&������

D� 7RGD�VXEHVWDFLyQ� �WUDQVIRUPDGRU��\� WRGD� WUDQVLFLyQ�GH� OtQHD�DpUHD�D�FDEOH�DLVODGR�GH�PHGLD��DOWD�R�
H[WUD�DOWD�WHQVLyQ��GHEHQ�GLVSRQHU�GH�'36��(Q�ORV�GHPiV�HTXLSRV�GH�PHGLD��DOWD�R�H[WUD�DOWD�WHQVLyQ�R�
HQ� UHGHV� GH� EDMD� WHQVLyQ� R� GH� XVR� ILQDO�� OD� QHFHVLGDG GH� '36� GHSHQGHUi� GHO� UHVXOWDGR� GH� XQD�
HYDOXDFLyQ� WpFQLFD� REMHWLYD� GHO� QLYHO� GH� ULHVJR� SRU� VREUHWHQVLRQHV WUDQVLWRULDV� D� TXH� SXHGD� VHU�
VRPHWLGR� GLFKR� HTXLSR� R� LQVWDODFLyQ�� 7DO� HYDOXDFLyQ� GHEH� KDFHUOD� HO� UHVSRQVDEOH� GHO� GLVHxR� GH� OD�
LQVWDODFLyQ��SDUD�OR�FXDO�GHEH�WHQHU�HQ�FXHQWD�HQWUH�RWURV�ORV�VLJXLHQWHV IDFWRUHV�

x (O�XVR�GH�OD�LQVWDODFLyQ�
x /D�FRRUGLQDFLyQ�GH�DLVODPLHQWR�
x /D�GHQVLGDG�GH�UD\RV�D�WLHUUD�
x /DV�FRQGLFLRQHV�WRSRJUiILFDV�GH�OD�]RQD�
x /DV�SHUVRQDV�TXH�SRGUtDQ�VRPHWHUVH�D�XQD�VREUHWHQVLyQ�
x /RV�HTXLSRV�D�SURWHJHU�

E� /D�FRRUGLQDFLyQ�GH�SURWHFFLyQ�FRQWUD�VREUHWHQVLRQHV��GHEH�HVWDU�DFRUGH�FRQ�HO�UpJLPHQ�GH�FRQH[LyQ�
D�WLHUUD��71�&�6��71�6��,7��

F� /RV� '36� TXH� DFW~HQ� FRPR� SURWHFFLyQ� EiVLFD�� GHEHQ LQVWDODUVH HQ� PRGR� FRP~Q� �IDVH�� WLHUUD� R�
QHXWUR�WLHUUD� \� ORV� TXH� DFW~HQ� FRPR� SURWHFFLyQ� FRPSOHPHQWDULD�� SXHGHQ LQVWDODUVH HQ� PRGR�
GLIHUHQFLDO �IDVH�IDVH�R�IDVH�QHXWUR��
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G� /D� )LJXUD� ����� LQGLFD� HO� HVTXHPD�
JHQHUDO� GH� FRQH[LyQ� GH� XQ� '36� HQ�
PRGR� FRP~Q�� 6H� GHEH� WHQHU� FRPR�
REMHWLYR�TXH�OD�WHQVLyQ�UHVLGXDO�GHO�'36�
VHD� FDVL� LJXDO� D� OD� DSOLFDGD� DO� HTXLSR��
SDUD�OR�FXDO�OD�GLVWDQFLD�³E´�HQ�OR�SRVLEOH�
QR� GHEH� VHU� PD\RU� GH� ��� FP \� HO�
FRQGXFWRU�GH�FRQH[LyQ�HQWUH�HO�'36�\�HO�
HTXLSR�OR�PiV�FRUWR�SRVLEOH�

H�(Q� VXEHVWDFLRQHV� GH� GLVWULEXFLyQ� DO�
LQWHULRU� GH� HGLILFLRV�� HO� GLVHxDGRU�
HYDOXDUi� \� MXVWLILFDUi� OD� SRVLELOLGDG� GH�
LQVWDODU�VyOR� ORV�'36�HQ� OD� WUDQVLFLyQ�D�
OD� DFRPHWLGD� VXEWHUUiQHD� \� QR� HQ� HO�
WUDQVIRUPDGRU

)LJXUD������0RQWDMH�WtSLFR�GH�'36�

I� 3DUD�OD�LQVWDODFLyQ�GH�XQ�'36�VH�GHEH�WHQHU�HQ�FXHQWD�TXH�OD�GLVWDQFLD�HQWUH�ORV�ERUQHV�GHO�PLVPR�\�
ORV�GHO�HTXLSR�D�SURWHJHU�GHEH�VHU�OR�PiV�FRUWD�SRVLEOH �ODV�QRUPDV�UHFRPLHQGDQ�Pi[LPR����FP���GH�
WDO�PDQHUD�TXH�OD�LQGXFWDQFLD�VHD�PtQLPD�

J� 3DUD�HIHFWRV�GH�VHJXULGDG��HQ OD�LQVWDODFLyQ�ORV�'36�GHEHQ�TXHGDU�HQ�PRGR�FRP~Q��HV�GHFLU��HQWUH�
IDVH�V� \�WLHUUD�

K� &XDQGR�VH�UHTXLHUDQ�'36��VH�GHEH�GDU�SUHIHUHQFLD�D�OD� LQVWDODFLyQ�HQ�HO�RULJHQ�GH�OD�UHG�LQWHUQD��6H�
SHUPLWH� LQVWDODU� '36� HQ� LQWHULRUHV� R� H[WHULRUHV�� SHUR� GHEHQ� VHU� LQDFFHVLEOHV� SDUD� SHUVRQDV� QR�
FDOLILFDGDV��6H�SHUPLWH� TXH�XQ� EORTXH�R� MXHJR�GH�'36�SURWHMD� YDULRV� FLUFXLWRV��&XDQGR� VH� LQVWDOHQ�
YDULDV� HWDSDV� GH� '36�� GHEH� DSOLFDUVH� XQD� PHWRGRORJtD� GH� ]RQLILFDFLyQ� \� GHEHQ� FRRUGLQDUVH� SRU�
HQHUJtD�\�QR�VyOR�SRU�FRUULHQWH�

L� 1R�VH�GHEHQ�LQVWDODU�HQ�UHGHV�HOpFWULFDV�GH�SRWHQFLD�'36�FRQVWUXLGRV�~QLFDPHQWH�FRQ�WHFQRORJtD�GH�
FRQPXWDFLyQ�GH�OD�WHQVLyQ�

M� /D�FDSDFLGDG�GH�FRUWRFLUFXLWR�GHO�'36�GHEH�HVWDU�FRRUGLQDGD�FRQ� OD�FDSDFLGDG�GH� IDOOD�HQ�HO�QRGR�
GRQGH�YD�D�TXHGDU�LQVWDODGR�

N� (Q� EDMD� WHQVLyQ� ORV� FRQGXFWRUHV� GH� FRQH[LyQ� GHO '36� D� OD� UHG� \� D� WLHUUD� QR� GHEHQ� VHU� GH� FDOLEUH�
LQIHULRU�D����$:*�HQ�FREUH��(Q�PHGLD��DOWD�\�H[WUD�DOWD�WHQVLyQ�ORV�FRQGXFWRUHV�GH�FRQH[LyQ�D�OD�UHG�\�
D�WLHUUD�QR�GHEHQ�VHU�GH�FDOLEUH�LQIHULRU�D���$:*�

����� '8&+$6 (/e&75,&$6 < &$/(17$'25(6 '( 3$62

3DUD� HIHFWRV� GHO� SUHVHQWH� UHJODPHQWR� \� GHELGR� DO� LQFUHPHQWR� HQ� HO� XVR� GH� FDOHQWDGRUHV� GH� SDVR� \�
GXFKDV�HOpFWULFDV�\�HO�DOWR� ULHVJR�GH�FRQWDFWR�D�TXH�VH�H[SRQHQ� ODV�SHUVRQDV�FRQ�HVWRV�SURGXFWRV��VH�
H[LJH�HO�FXPSOLPLHQWR�GH�ODV�QRUPDV�,(&�������������1%5�������R�QRUPDV�HTXLYDOHQWHV�\�ORV�VLJXLHQWHV�
UHTXLVLWRV���

������� 5HTXLVLWRV�GH�SURGXFWR

D� /D� FRUULHQWH� GH� IXJD� QR� GHEH� VREUHSDVDU� �� P$ HQ� HO� DJXD� D� OD� WHPSHUDWXUD� GH� RSHUDFLyQ�� (VWD�
FRUULHQWH�VH�GHEH�PHGLU�FRQ�DJXD�GH�XQD�FRQGXFWLYLGDG�VXSHULRU D�������6�FP�D��� �& �HTXLYDOHQWH�
D���N��FP��

E� /RV� HOHPHQWRV� PHWiOLFRV� GH� VXMHFLyQ� TXH� HVWpQ� HQ� FRQWDFWR� FRQ� DJXD� GHEHQ� VHU� GH�PDWHULDO� QR�
IHUURVR�\�JDUDQWL]DU�SURWHFFLyQ�D�OD�FRUURVLyQ�

F� /RV�HOHPHQWRV�FDOHIDFWRUHV�\�ERUQHV�GH�FRQWDFWR��GHEHQ�HVWDU�VRSRUWDGRV�VREUH�PDWHULDO�GLHOpFWULFR�

�� ,QFLVR�PRGLILFDGR�PHGLDQWH�5HVROXFLyQ��������GH����GH�MXOLR�GH������

E������FP

'
3
6

3527(&&,Ï1

12'2�'(�&21(;,Ï1�
$�7,(55$

7$%/(52�
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DO� FXDO� GHEH�KDFpUVHOH� OD� SUXHED�GH�KLOR� LQFDQGHVFHQWH�D����� �&��/DV�GHPiV�SDUWHV�QR�PHWiOLFDV�
GHEHQ�SUREDUVH�FRQ�HO�KLOR�LQFDQGHVFHQWH�D������&���

G� 6H�GHEH�LGHQWLILFDU�HO�FRQGXFWRU�QHXWUR��HO�GH�WLHUUD�\�OD�IDVH�R�IDVHV�

H� (Q�GXFKDV�QR�VH�DFHSWDQ�HQFHUUDPLHQWRV�PHWiOLFRV�

I� /D�SDUWH�PDQLSXODEOH�GHO��VHOHFWRU�GH�WHPSHUDWXUD�GHEH�HVWDU�DLVODGD�HOpFWULFDPHQWH�

J� 5RWXODGR�H�LQVWUXFWLYRV�GH� LQVWDODFLyQ�\�RSHUDFLyQ��/D�GXFKD�\�HO�FDOHQWDGRU�GH�SDVR�GHEH�WHQHU�HQ�
IRUPD�SHUPDQHQWH�\�OHJLEOH�OD�VLJXLHQWH�LQIRUPDFLyQ�

x 7HQVLyQ�GH�RSHUDFLyQ�
x &RUULHQWH�QRPLQDO�
x 3RWHQFLD�1RPLQDO�
x 1RPEUH�GHO�3URGXFWRU R�PDUFD�FRPHUFLDO�
x $GYHUWHQFLD�VREUH�OD�QHFHVLGDG�GH�FRQH[LyQ�D�WLHUUD�

K� (O�SURGXFWRU GHEH�HQWUHJDU�DO�XVXDULR�XQD�JXtD�SDUD� OD�FRUUHFWD� LQVWDODFLyQ�\�XVR�GH� OD�GXFKD�R�HO�
FDOHQWDGRU�GH�SDVR��

������� 5HTXLVLWRV�GH�LQVWDODFLyQ

D� /D�LQVWDODFLyQ�GH�OD�GXFKD�DWHQGHUi�ORV�UHTXLVLWRV�H�LQVWUXFFLRQHV�VXPLQLVWUDGD�SRU�HO�SURGXFWRU��

E� /DV�GXFKDV�HOpFWULFDV��GHEHQ�DOLPHQWDUVH�PHGLDQWH�XQ�FLUFXLWR�H[FOXVLYR��GH�FDSDFLGDG�QR�PHQRU�D��
���$�SDUD�WHQVLRQHV�PHQRUHV�D�����9�\�QR�PHQRU�D����$�SDUD�WHQVLRQHV�PD\RUHV�D�����9�\�PHQRUHV�
D�����9�FRQ�VX�SURWHFFLyQ�WHUPRPDJQpWLFD��(O�FLUFXLWR�GHEH�WHQHU�SURWHFFLyQ�GLIHUHQFLDO�FRQWUD�IDOOD�D�
WLHUUD HQ�HO�FDVR�GH�GXFKDV�VLQ�EOLQGDMH��(O�FLUFXLWR�QR�GHEH�WHQHU�LQWHUUXSFLRQHV�\�GHEH�JDUDQWL]DU�OD�
FRQH[LyQ� SHUPDQHQWH� GH� OD� GXFKD� /D� SURWHFFLyQ� GHEH� HVWDU� ORFDOL]DGD� IXHUD� GHO� DOFDQFH� GH� XQD�
SHUVRQD�H[SXHVWD�HQ�iUHD�PRMDGD��

F� /D�FRQH[LyQ�HOpFWULFD�GHEH�VHU�D�SUXHED�GH�DJXD�

G� (O� FLUFXLWR� TXH� DOLPHQWD� OD� GXFKD� GHEH� WHQHU� XQ� FRQGXFWRU� GH� SXHVWD� D� WLHUUD�� HO� FXDO� GHEH HVWDU�
FRQHFWDGR�WDQWR�DO�FRQGXFWRU�SXHVWR�D�WLHUUD�GH�OD�LQVWDODFLyQ�FRPR�D�OD�WHUPLQDO�GH�SXHVWD�WLHUUD�GH�
OD�GXFKD�

H� 3DUD�HYLWDU�HO�FRQWDFWR�GLUHFWR�FRQ�HO�HQYROYHQWH�GH� OD�SDUWH�HOpFWULFD�HQ� OD�GXFKD�� HQ�HO FXDUWR�GH�
EDxR�OD�GXFKD�QR�GHEH�WHQHU�SDUWHV�ORFDOL]DGDV D�PHQRV�GH���P�GHO�SLVR�

����� (48,326 '( &257( < 6(&&,21$0,(172 '( %$-$ < 0(',$ 7(16,Ï1

��������&257$&,5&8,726�3$5$�5('(6�'(�',675,%8&,Ï1

3DUD� HIHFWRV� GHO� SUHVHQWH� UHJODPHQWR�� ORV� FRUWDFLUFXLWRV� SDUD� UHGHV� GH� GLVWULEXFLyQ�� GHEHQ� FXPSOLU� ORV�
UHTXLVLWRV� HVWDEOHFLGRV� HQ� QRUPDV� WDOHV� FRPR� 17&� ������ 17&� ������ 17&� ������ $16,� &����� R�
HTXLYDOHQWHV�

��������,17(5583725(6�$8720È7,&26�'(�%$-$�7(16,Ï1

3DUD�HIHFWRV�GHO�SUHVHQWH� UHJODPHQWR�� ORV� LQWHUUXSWRUHV�DXWRPiWLFRV�GH�EDMD� WHQVLyQ�GHEHQ�FXPSOLU� ORV�
VLJXLHQWHV�UHTXLVLWRV��DGRSWDGRV�GH�ODV�QRUPDV�17&�������17&�,(&��������,(&������ \�8/�����

��������� 5HTXLVLWRV�GH�SURGXFWR

D� (O� LQWHUUXSWRU� JHQHUDO� GH� XQD� LQVWDODFLyQ� GHEH� WHQHU� WDQWR� SURWHFFLyQ� WpUPLFD� FRQ� XQ� HOHPHQWR�
ELPHWiOLFR� R� GLVSRVLWLYR� HOHFWUyQLFR� HTXLYDOHQWH� SDUD� OD� YHULILFDFLyQ� GHO� QLYHO� GH� FRUULHQWH�� FRPR�

�� /LWHUDO�PRGLILFDGR�PHGLDQWH�5HVROXFLyQ��������GH����GH�MXOLR�GH������
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SURWHFFLyQ�PDJQpWLFD�PHGLDQWH�OD�DSHUWXUD�GH�XQ�FRQWDFWR�DO�VXSHUDU�XQ�OtPLWH�GH�FRUULHQWH�

E� (O� SURGXFWRU GHEH� SURYHHU� ODV� FXUYDV� GH� GLVSDUR� GHO� LQWHUUXSWRU�� SDUD� VX� DGHFXDGD� VHOHFFLyQ� \��
FRRUGLQDFLyQ�GH�SURWHFFLRQHV�FRQ�RWURV�HTXLSRV�DXWRPiWLFRV�GH�UHVSDOGR��XELFDGRV�DJXDV�DUULED�HQ�OD�
LQVWDODFLyQ�

F� /RV�GLVSRVLWLYRV�GH�LQWHUUXSFLyQ�GH�FRUULHQWH�SRU�IXJD�D�WLHUUD�SDUD�SURWHFFLyQ�GH�ODV�SHUVRQDV�FRQWUD�
FRQWDFWR� GLUHFWR�� GHEHQ� WHQHU� XQD� FRUULHQWH� QRPLQDO� GLIHUHQFLDO� PHQRU� D� ��� P$� \� VX� WLHPSR� GH�
RSHUDFLyQ�GHEH�HVWDU�HQ�FRQFRUGDQFLD�FRQ�OD�)LJXUD�����GHO�SUHVHQWH�UHJODPHQWR�

G� /RV� FRQWDFWRV�PyYLOHV� GH� WRGRV� ORV� SRORV� GH� ORV� LQWHUUXSWRUHV�PXOWLSRODUHV� GHEHQ� HVWDU� DFRSODGRV�
PHFiQLFDPHQWH�� GH� WDO� PRGR� TXH� DEUDQ� \� FLHUUHQ� FRQMXQWDPHQWH�� ELHQ� VHD� PDQXDO� R�
DXWRPiWLFDPHQWH��LQFOXVR�VL�OD�VREUHFDUJD�VH�SUHVHQWD�VRODPHQWH�HQ�XQ�SROR�SURWHJLGR�

H� /RV�LQWHUUXSWRUHV�GHEHQ�WHQHU�XQ�PHFDQLVPR�GH�GLVSDUR�OLEUH�

I� /RV� LQWHUUXSWRUHV� GHEHQ� HVWDU� FRQVWUXLGRV� GH� WDO� PDQHUD� TXH� ODV� SDUWHV� PyYLOHV� VyOR� SXHGDQ�
GHVFDQVDU�HQ�OD�SRVLFLyQ�FHUUDGD�R�HQ�OD�SRVLFLyQ�DELHUWD��LQFOXVR�FXDQGR�HO�HOHPHQWR�GH�PDQLREUD�VH�
OLEHUH�HQ�XQD�SRVLFLyQ�LQWHUPHGLD�

J� /RV� LQWHUUXSWRUHV�GHEHQ�HVWDU�SURYLVWRV�GH�HOHPHQWRV�TXH�LQGLTXHQ�OD�SRVLFLyQ�FHUUDGD�\� OD�SRVLFLyQ�
DELHUWD�� ORV� FXDOHV� GHEHQ� VHU� IiFLOPHQWH�YLVLEOHV�GHVGH�HO� IUHQWH�GHO� LQWHUUXSWRU�� FXDQGR�HVWH�~OWLPR�
WHQJD�VX�SODFD�R�WDSD�GH�UHFXEULPLHQWR��3DUD�ORV�LQWHUUXSWRUHV�FX\R�HOHPHQWR�GH�PDQLREUD�VH� OLEHUH�
HQ�XQD�SRVLFLyQ�LQWHUPHGLD��WDO�SRVLFLyQ�GHEH�PDUFDUVH�FODUDPHQWH�SDUD�LQGLFDU�TXH�HO� LQWHUUXSWRU�VH�
KD�GLVSDUDGR�

K� /DV� SDUWHV� H[WHULRUHV� GH� ORV� LQWHUUXSWRUHV� DXWRPiWLFRV�� KHFKDV� HQ�PDWHULDO� DLVODQWH�� QR� GHEHQ� VHU�
VXVFHSWLEOHV�GH�LQIODPDUVH�\�SURSDJDU�HO�IXHJR��FXDQGR�ODV�SDUWHV�FRQGXFWRUDV�HQ�FRQGLFLRQHV�GH�IDOOD�
R�VREUHFDUJD�DOFDQFHQ�WHPSHUDWXUDV�HOHYDGDV�

L� /RV� LQWHUUXSWRUHV� DXWRPiWLFRV� GHEHQ� UHDOL]DU� XQ� Q~PHUR� DGHFXDGR� GH� FLFORV� D� FRUULHQWH� \� WHQVLyQ�
QRPLQDOHV�� GH� PRGR� TXH� UHVLVWDQ� VLQ� GHVJDVWH� H[FHVLYR� X� RWUR� HIHFWR� SHUMXGLFLDO�� ORV� HVIXHU]RV��
PHFiQLFRV��GLHOpFWULFRV�\�WpUPLFRV�TXH�VH�SUHVHQWHQ�HQ�VX�XWLOL]DFLyQ�QRUPDO�

M� /RV� LQWHUUXSWRUHV�DXWRPiWLFRV�GHEHQ�VHU�FRQVWUXLGRV�FRQ�PDWHULDOHV�TXH�JDUDQWLFHQ� OD�SHUPDQHQFLD�
GH� ODV� FDUDFWHUtVWLFDV� PHFiQLFDV�� GLHOpFWULFDV�� WpUPLFDV� \� GH� IODPDELOLGDG� GHO� SURGXFWR�� VXV�
FRPSRQHQWHV� \� DFFHVRULRV�� GH� PRGR� TXH� QR� H[LVWD� OD� SRVLELOLGDG� GH� TXH� FRPR� UHVXOWDGR� GHO�
HQYHMHFLPLHQWR�QDWXUDO�R�GHO�XVR�QRUPDO�VH�DOWHUH�VX�GHVHPSHxR�\�VH�DIHFWH�OD�VHJXULGDG�

N� /RV�LQWHUUXSWRUHV�DXWRPiWLFRV GHEHQ� VHU� SUREDGRV� FRQ� HO� KLOR� LQFDQGHVFHQWH� D� ���� �&� D� SDUWHV� QR�
SRUWDGRUDV�GH�FRUULHQWH� \� TXH�GDQ�SURWHFFLyQ�FRQWUD� FRQWDFWR HOpFWULFR�� WDPELpQ�DSOLFD�D� ORV�DURV� \�
PDUFRV�GHFRUDWLYRV \�GHO�KLOR�LQFDQGHVFHQWH�D������&�D�SDUWHV�SRUWDGRUDV�GH�FRUULHQWH�

O� 5RWXODGR�\�HWLTXHWDGR��(O� LQWHUUXSWRU�DXWRPiWLFR�GHEH�VHU� URWXODGR�VREUH� OD�SDUWH�H[WHUQD�GHO�PLVPR�
GLVSRVLWLYR�GH�PDQHUD�SHUPDQHQWH��FODUDPHQWH�YLVLEOH \�OHJLEOH�FRQ�ORV�VLJXLHQWHV�GDWRV��

x 5D]yQ�VRFLDO�R�PDUFD�UHJLVWUDGD�GHO�SURGXFWRU R�SURYHHGRU��
x &RUULHQWH�QRPLQDO�
x ,QGLFDFLyQ�GH�ODV�SRVLFLRQHV�GH�DELHUWR�\�FHUUDGR��
x 7HQVLyQ�GH�RSHUDFLyQ�QRPLQDO�
x &DSDFLGDG�GH�LQWHUUXSFLyQ�GH�FRUWRFLUFXLWR��SDUD�FDGD�YDORU�GH�WHQVLyQ�QRPLQDO
x 7HUPLQDOHV�GH�OtQHD�\�FDUJD�

P� ,QIRUPDFLyQ�DGLFLRQDO�TXH�GHEH�HVWDU�GLVSRQLEOH�SDUD�HO�XVXDULR�HQ�HO�FDWiORJR�

x 6X�XVR�FRPR�VHFFLRQDGRU��VL�HV�DSOLFDEOH�
x 'HVLJQDFLyQ�GHO�WLSR�R�Q~PHUR�VHULDO�
x )UHFXHQFLD�QRPLQDO��VL�HO�LQWHUUXSWRU�VH�KD�GLVHxDGR�SDUD�XQD�VROD�IUHFXHQFLD�
x (VSHFLILFDU�LQVWUXFFLRQHV�SDUD�LQVWDODFLyQ��RSHUDFLyQ�\�PDQWHQLPLHQWR�
x 7HPSHUDWXUD�GH�UHIHUHQFLD�SDUD�GLVSRVLWLYRV�QR�FRPSHQVDGRV��VL�HV�GLIHUHQWH�D�����&�
x 1~PHUR�GH�SRORV�
x 7HQVLyQ�QRPLQDO GHO�DLVODPLHQWR�
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x ,QGLFDU�OD�FRUULHQWH�GH�FRUWRFLUFXLWR��(V�H[SUHVDGD�FRPR�OD�Pi[LPD�FRUULHQWH�SLFR�HVSHUDGD�

����������5HTXLVLWRV�GH�LQVWDODFLyQ

D� 8Q� LQWHUUXSWRU�DXWRPiWLFR�GHEH� ILMDUVH�HQ�XQD�SRVLFLyQ� WDO� TXH�DO� FRQHFWDUVH�HO� FLUFXLWR�DOLPHQWDGRU�
OOHJXH�DO�WHUPLQDO�GH�OtQHD�\�OD�VDOLGD�VH�FRQHFWH�D�ORV�WHUPLQDOHV�GH�FDUJD��(Q�FDVR�GH�WUDQVIHUHQFLDV��
HO�LQWHUUXSWRU�GH�SODQWD�SRGUi�DOLPHQWDUVH�SRU�ORV�WHUPLQDOHV�GH�FDUJD�\�FRQHFWDUVH�DO�EDUUDMH�SRU�ORV�
WHUPLQDOHV�GH�OtQHD��VLHPSUH�TXH�HO�SURGXFWRU GHO�LQWHUUXSWRU�DVt�OR�SHUPLWD�\�VH�VHxDOLFH�WDO�FRQGLFLyQ��

E� 8Q�LQWHUUXSWRU�DXWRPiWLFR�GHEH�WHQHU�XQDV�HVSHFLILFDFLRQHV�GH�FRUULHQWH�\�WHQVLyQ��QR�PHQRUHV�D�ORV�
YDORUHV�QRPLQDOHV�GH�ORV�FLUFXLWRV�TXH�FRQWUROD�

F� /RV� GLVSRVLWLYRV� GH� LQWHUUXSFLyQ� GH� FRUULHQWH� SRU� IXJD� D� WLHUUD�� SXHGHQ� LU� LQFRUSRUDGRV� HQ� ORV�
LQWHUUXSWRUHV� DXWRPiWLFRV� R� XELFDGRV� DO� ODGR� GHO� PLVPR� IRUPDQGR� XQ� FRQMXQWR� GHQWUR� GHO� SDQHO� R�
WDEOHUR�TXH�ORV�FRQWLHQH�

G� 'HEH� LQVWDODUVH� SURWHFFLyQ� FRQWUD� IDOOD� D� WLHUUD� GH� HTXLSRV�� HQ� VLVWHPDV� HQ HVWUHOOD� VyOLGDPHQWH�
SXHVWRV D�WLHUUD��FRQ�XQD�WHQVLyQ�D�WLHUUD�VXSHULRU�D�����9��SHUR�TXH�QR�VXSHUH�����9�HQWUH�IDVHV��SRU
FDGD� GLVSRVLWLYR GH� GHVFRQH[LyQ� GH� OD� DFRPHWLGD� GH� ����� $� QRPLQDOHV� R� PiV� (O� VHQVRU� SXHGH�
DEDUFDU WRGRV�ORV�FRQGXFWRUHV�GHO�FLUFXLWR�R�VyOR�HO�SXHQWH�HTXLSRWHQFLDO�SULQFLSDO�

H� &DGD� FLUFXLWR� UDPDO� GH� XQ� SDQHO� GH� GLVWULEXFLyQ� GHEH� HVWDU� SURYLVWR� GH� SURWHFFLyQ� FRQWUD�
VREUHFRUULHQWH�

I� 1R� VH� GHEH� FRQHFWDU� SHUPDQHQWHPHQWH� HQ� HO� FRQGXFWRU� SXHVWR� D� WLHUUD� GH� FXDOTXLHU� FLUFXLWR�� XQ�
GLVSRVLWLYR�FRQWUD�VREUHFRUULHQWH��D�PHQRV�TXH�OD�DSHUWXUD�GHO�GLVSRVLWLYR�DEUD�VLPXOWiQHDPHQWH�WRGRV�
ORV�FRQGXFWRUHV�GH�HVH�FLUFXLWR�

J� /D�SURWHFFLyQ�DXWRPiWLFD SDUD�ERPEDV�FRQWUD�LQFHQGLR�GHEH VHU�FRQWUD�FRUWRFLUFXLWRV��SHUR�QR�FRQWUD�
VREUHFDUJD�

K� /RV�GLVSRVLWLYRV�GH�SURWHFFLyQ FRQWUD�VREUHFRUULHQWH�GHEHQ�HVWDU�IiFLOPHQWH�DFFHVLEOHV�

L� /RV� LQWHUUXSWRUHV� GLIHUHQFLDOHV� FRQWUD� ULHVJR� GH� LQFHQGLR�� GHEHQ� WHQHU� XQD� FRUULHQWH� QRPLQDO�
GLIHUHQFLDO�PHQRU�R�LJXDO�D�����P$��DXQTXH�SXHGHQ VHU�GH�DFWXDFLyQ�LQVWDQWiQHD�R�UHWDUGDGD�

M� (Q�OXJDUHV�FODVLILFDGRV�FRPR�SHOLJURVRV�VH�GHEHQ�XWLOL]DU�LQWHUUXSWRUHV�DSUREDGRV�\�FHUWLILFDGRV�SDUD�
XVR�HQ�HVWRV�DPELHQWHV�

N� 1R� VH� GHEH� DFHSWDU� OD� LQVWDODFLyQ� GH� LQWHUUXSWRUHV� DXWRPiWLFRV� UHXWLOL]DGRV�� VL� QR� FXHQWDQ� FRQ�
SURWRFRODV�GH�SUXHEDV�WLSR�TXH�DVHJXUHQ�VX�IXQFLRQDOLGDG��UHDOL]DGRV�GHVSXpV�GH�KDEHU�VLGR�XWLOL]DGRV�

������� ,17(5583725(6�0$18$/(6�'(�%$-$�7(16,Ï1�

(VWD� VHFFLyQ� GHO� UHJODPHQWR DSOLFD� ~QLFDPHQWH� D� LQWHUUXSWRUHV� RSHUDGRV� PDQXDOPHQWH� R� FRQ� RWUDV�
SDUWHV�GHO�FXHUSR�KXPDQR� GHVWLQDGRV�D�LQVWDODFLRQHV�HOpFWULFDV��LQGXVWULDOHV� FRPHUFLDOHV� GRPLFLOLDULDV \�
VLPLODUHV GH�EDMD�WHQVLyQ� WDQWR�LQWHULRUHV�FRPR�H[WHULRUHV� 1R�DSOLFD�D�LQWHUUXSWRUHV�GH�PX\�EDMD�WHQVLyQ��
FRPR� ORV� GHVWLQDGRV� D� XVRV� HQ� HOHFWUyQLFD�� WDPSRFR� DSOLFD� ORV� LQWHUUXSWRUHV� HPSOHDGRV HQ� VLVWHPDV�
GRQGH�HQ� VX�RSHUDFLyQ� QR� LQWHUYLHQH� OD�PDQR�KXPDQD�� WDOHV� FRPR� ORV� LQWHUUXSWRUHV� GH� ILQ� GH� FDUUHUD��
FRQWUROHV�GH��QLYHO��YROXPHQ��WHPSHUDWXUD��SUHVLyQ��HQWUH�RWURV�

3DUD� HIHFWRV� GHO� SUHVHQWH� UHJODPHQWR�� ORV� LQWHUUXSWRUHV� GHEHQ� FXPSOLU� ORV� VLJXLHQWHV� UHTXLVLWRV��
DGDSWDGRV�GH�ODV�QRUPDV�17&�������,(&��������� ,(&�������� \ 8/����

��������� 5HTXLVLWRV�GH�SURGXFWR�

D� /DV� SRVLFLRQHV� GH� HQFHQGLGR� \� DSDJDGR� GHEHQ� HVWDU� FODUDPHQWH� LQGLFDGDV� HQ� HO� FXHUSR� GHO�
LQWHUUXSWRU� (VWH� UHTXLVLWR� QR� HV� H[LJLEOH� D� LQWHUUXSWRUHV� SDUD� XVRV� H[FOXVLYDPHQWH� GRPLFLOLDULRV R�
VLPLODUHV� �YLYLHQGD��FRPHUFLR��RILFLQDV�

E� /RV� LQWHUUXSWRUHV� GHEHQ� HVWDU� GLVHxDGRV� HQ� IRUPD� WDO� TXH� DO� VHU� LQVWDODGRV� \� FDEOHDGRV�� HQ� XVR�
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QRUPDO ODV�SDUWHV�HQHUJL]DGDV�QR�VHDQ�DFFHVLEOHV�D�ODV�SHUVRQDV�

F� /DV� FXELHUWDV� R� WDSDV� PHWiOLFDV� VH� GHEHQ� SURWHJHU� PHGLDQWH� DLVODPLHQWR� DGLFLRQDO� KHFKR� SRU�
UHYHVWLPLHQWRV�R�EDUUHUDV�DLVODQWHV�

G� 3DUD�XVR�D�OD�LQWHPSHULH��ORV�LQWHUUXSWRUHV�GHEHQ�HVWDU�SURWHJLGRV�PHGLDQWH�HQFHUUDPLHQWR�D�SUXHED�
GH�OOXYLD�

H� /RV� LQWHUUXSWRUHV� VH� GHEHQ� GLVHxDU� \� FRQVWUXLU� GH� PDQHUD� TXH�� HQ� VX� XWLOL]DFLyQ� QRUPDO�� VX�
IXQFLRQDPLHQWR�VHD�FRQILDEOH�\�OLEUH�GH�SHOLJUR�SDUD�HO�XVXDULR�\�SDUD�VX�HQWRUQR�

I� /RV� LQWHUUXSWRUHV� GHEHQ� VHU� FRQVWUXLGRV� FRQ� PDWHULDOHV� TXH� JDUDQWLFHQ� OD� SHUPDQHQFLD� GH� ODV
FDUDFWHUtVWLFDV�PHFiQLFDV��GLHOpFWULFDV�� WpUPLFDV�\�GH� IODPDELOLGDG�GHO�SURGXFWR��VXV�FRPSRQHQWHV�\�
DFFHVRULRV��GH�PRGR�TXH�QR�H[LVWD�OD�SRVLELOLGDG�TXH�FRPR�UHVXOWDGR�GHO�HQYHMHFLPLHQWR�QDWXUDO�R�GHO�
XVR�QRUPDO�VH�SUHVHQWHQ�DOWHUDFLRQHV�HQ�VX�GHVHPSHxR��

J� /DV�GLVWDQFLDV�HQWUH�SDUWHV�EDMR� WHQVLyQ�TXH�HVWiQ�VHSDUDGDV�FXDQGR� ORV�FRQWDFWRV�HVWiQ�DELHUWRV��
HQWUH�SDUWHV�EDMR�WHQVLyQ�GH�SRODULGDG�GLIHUHQWH��HQWUH�SDUWHV�EDMR�WHQVLyQ�\�SDUWHV�GH�PDWHULDO�DLVODQWH�
DFFHVLEOHV�� SDUWHV� PHWiOLFDV� SXHVWDV� D� WLHUUD�� PDUFRV� PHWiOLFRV� TXH� VRSRUWDQ� OD� EDVH� GH� ORV�
LQWHUUXSWRUHV�GHO�WLSR�GH�LQFUXVWDU��WRUQLOORV�R�GLVSRVLWLYRV�SDUD�DMXVWHV�GH�EDVHV��FXELHUWDV�R�SODFDV�GH�
UHFXEULPLHQWR��SDUWHV�PHWiOLFDV�GHO�PHFDQLVPR��VL�VH�UHTXLHUH�TXH�HVWpQ�DLVODGDV�GH�ODV�SDUWHV�EDMR�
WHQVLyQ���QR�GHEHQ�VHU�PHQRUHV�D���PP�R�DMXVWDUVH�D�ORV�UHTXLVLWRV�GH�OD�QRUPD WpFQLFD�LQWHUQDFLRQDO�
R� GH� UHFRQRFLPLHQWR� LQWHUQDFLRQDO TXH� OH� DSOLTXH�� (O� FXPSOLPLHQWR� GH� HVWH� UHTXLVLWR� GHEH� DGHPiV�
JDUDQWL]DUVH�HQ�HO�WLHPSR�FRPR�UHVXOWDGR�GHO�XVR�QRUPDO�GHO�SURGXFWR�

K� /DV�SDUWHV�DLVODQWHV�GH�ORV�LQWHUUXSWRUHV��GHEHQ�WHQHU�XQD�UHVLVWHQFLD�GH�DLVODPLHQWR�PtQLPD�GH���0Ƿ�
HQWUH�ORV�SRORV�\�OD�FDUFDVD�FRQ�HO�LQWHUUXSWRU�HQ�SRVLFLyQ�GH�HQFHQGLGR��1R�GHEHQ�VHU�VXVFHSWLEOHV�GH�
LQIODPDUVH�\�SURSDJDU�HO�IXHJR��FXDQGR�ODV�SDUWHV�FRQGXFWRUDV�HQ�FRQGLFLRQHV�GH�IDOOD�R�VREUHFDUJD�
DOFDQFHQ�WHPSHUDWXUDV�HOHYDGDV�

L� /RV� LQWHUUXSWRUHV�GHEHQ�UHDOL]DU�XQ�Q~PHUR�DGHFXDGR�GH�FLFORV��D�FRUULHQWH�\�WHQVLyQ�QRPLQDOHV��GH�
PRGR� TXH� UHVLVWDQ� VLQ� GHVJDVWH� H[FHVLYR� X� RWUR� HIHFWR� SHUMXGLFLDO� ORV� HVIXHU]RV� PHFiQLFRV��
GLHOpFWULFRV�\�WpUPLFRV�TXH�VH�SUHVHQWHQ�HQ�VX�XWLOL]DFLyQ�

M� /RV� LQWHUUXSWRUHV� SDUD� FRQWURO� GH� DSDUDWRV� GHEHQ� HVSHFLILFDU� OD� FRUULHQWH� \� WHQVLyQ� QRPLQDOHV� GHO�
HTXLSR�

N� /RV�,QWHUUXSWRUHV�PDQXDOHV�GH�EDMD�WHQVLyQ�GHEHQ�SUREDUVH��FRQ�HO�KLOR�LQFDQGHVFHQWH�D���� �&�D�ODV�
SDUWHV�QR�SRUWDGRUDV�GH�FRUULHQWH�\�TXH�GDQ�SURWHFFLyQ�FRQWUD�FRQWDFWR HOpFWULFR��WDPELpQ�DSOLFD�D�ORV�
DURV�\�PDUFRV�GHFRUDWLYRV \ OD GH�KLOR�LQFDQGHVFHQWH�D���� �&�D�SDUWHV��SRUWDGRUDV�GH�FRUULHQWH�

O� /RV�LQWHUUXSWRUHV��SDUD�XVR�GLUHFWR�GH�FRQGXFWRU�GH�DOXPLQLR��GHEHQ�FXPSOLU�ODV�QRUPDV�8/����\�8/�
�����R�HTXLYDOHQWHV��HQ OR�UHODFLRQDGR�FRQ ODV�SUXHEDV�GH�FDOHQWDPLHQWR�FtFOLFR���

P� 0DUFDGR�\�HWLTXHWDGR��&DGD�LQWHUUXSWRU�GHEH�OOHYDU�HQ�IRUPD�LQGHOHEOH�ORV�VLJXLHQWHV�GDWRV�

x 5D]yQ�VRFLDO�R�PDUFD�UHJLVWUDGD�GHO�SURGXFWRU�
x 7HQVLyQ�QRPLQDO�GH�RSHUDFLyQ�
x &RUULHQWH�QRPLQDO�D�LQWHUUXPSLU�

3DUiJUDIR �� /RV� UHJXODGRUHV� GH� FRUULHQWH� R� WHQVLyQ� FRQRFLGRV� FRPR� 'LPHUV� \� XWLOL]DGRV� FRPR�
LQWHUUXSWRUHV� PDQXDOHV� SDUD� XVRV� GRPLFLOLDULRV� R� VLPLODUHV�� GHEHQ� FXPSOLU� ORV� UHTXLVLWRV� SDUD�
LQWHUUXSWRUHV�\�GHPRVWUDUOR�PHGLDQWH�&HUWLILFDGR�GH &RQIRUPLGDG�GH�3URGXFWR�

3DUiJUDIR� ��� /RV� LQWHUUXSWRUHV� PDQXDOHV� GH� EDMD� WHQVLyQ� GHQRPLQDGRV� FXFKLOODV� GHEHQ� FXPSOLU� ORV�
UHTXLVLWRV� GH� VHJXULGDG� GH� XQD� QRUPD� LQWHUQDFLRQDO�� GH� UHFRQRFLPLHQWR� LQWHUQDFLRQDO R� 17&� TXH� OHV�
DSOLTXH�\�GHEHQ GHPRVWUDUOR�PHGLDQWH�&HUWLILFDGR�GH�&RQIRUPLGDG�GH�3URGXFWR��(O�XVR�GH�HVWH�WLSR�GH�
LQWHUUXSWRUHV��FXFKLOODV��HVWDUi�FHxLGR D�ODV�UHVWULFFLRQHV�GDGDV�HQ�OD�QRUPD�TXH�OHV DSOLTXH�

3DUiJUDIR����6REUH�HO�FXHUSR�GHO�LQWHUUXSWRU�SDUD�XVR�GLUHFWR�FRQ�FRQGXFWRUHV�GH�DOXPLQLR��VH�GHEH�ILMDU�
XQ�URWXODGR�GH�DGYHUWHQFLD�HQ�IRQGR�GH�FRORU�DPDULOOR�\�OHWUD�QHJUD��HQ�HO�FXDO�VH�LQIRUPH�DO�XVXDULR�TXH�
HO�UHHPSOD]R�GH�GLFKR�GLVSRVLWLYR�GHEH�KDFHUVH�FRQ�XQR�DSWR�SDUD�FRQH[LyQ�GH�DOXPLQLR�
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����������5HTXLVLWRV�GH�,QVWDODFLyQ

D� /RV�LQWHUUXSWRUHV�GHEHQ�LQVWDODUVH�HQ�VHULH�FRQ�ORV�FRQGXFWRUHV�GH�IDVH�

E� 1R�GHEH�FRQHFWDUVH�XQ�LQWHUUXSWRU�GH�XVR�JHQHUDO�HQ�HO�FRQGXFWRU�SXHVWR�D�WLHUUD�

F� (Q�DPELHQWHV�HVSHFLDOHV��FODVLILFDGRV�FRPR�SHOLJURVRV��GHEHQ�XWLOL]DUVH�LQWHUUXSWRUHV�DSURSLDGRV�D�OD�
WpFQLFD�GH�SURWHFFLyQ�VHOHFFLRQDGD�

G� /D�FDMD�PHWiOLFD�TXH�DOEHUJD�DO�LQWHUUXSWRU�GHEH�FRQHFWDUVH�VyOLGDPHQWH�D�WLHUUD�

H� /RV� LQWHUUXSWRUHV�GHEHQ�VHU�SURYLVWRV�GH�VXV� UHVSHFWLYDV� WDSDV�TXH� LPSLGDQ�HO� FRQWDFWR�FRQ�SDUWHV�
HQHUJL]DGDV�

������� ,17(5583725(6��5(&21(&7$'25(6�<�6(&&,21$'25(6�'(�0(',$�7(16,Ï1��

3DUD� HIHFWRV� GHO� SUHVHQWH� UHJODPHQWR�� ORV� LQWHUUXSWRUHV�� UHFRQHFWDGRUHV� \� VHFFLRQDGRUHV� XVDGRV� HQ�
PHGLD� WHQVLyQ�� WDQWR�PDQXDOHV� FRPR�DXWRPiWLFRV�� GHEHQ� FXPSOLU� ORV� UHTXLVLWRV� GH� XQD�QRUPD� WpFQLFD�
LQWHUQDFLRQDO� FRPR� ,(&� ������� �LQWHUUXSWRUHV��� ,(&� ��������� �LQWHUUXSWRUHV��� ,(&� ���������
�VHFFLRQDGRUHV��� ,(&� ��������� �IXVLEOH±VHFFLRQDGRU��� GH� UHFRQRFLPLHQWR� LQWHUQDFLRQDO� FRPR�
$16,�,(((�&������ �5HFRQHFWDGRUHV��R�17&�TXH�OHV DSOLTXH�

(Q� WRGR� FDVR� SDUD� GHPRVWUDU� OD� FRQIRUPLGDG FRQ� 5(7,(�� GHEHQ� UHDOL]DUVH� PtQLPR ODV� VLJXLHQWHV�
SUXHEDV�

D� 'LHOpFWULFDV��%,/�\�IUHFXHQFLD�LQGXVWULDO���
E� (QVD\R�GH�LQFUHPHQWR�GH�WHPSHUDWXUD��
F� 2SHUDFLyQ�PHFiQLFD��
G� &RUULHQWHV�VRSRUWDEOHV�GH�FRUWD�GXUDFLyQ�\�YDORU�SLFR�

(Q�OR�SRVLEOH��QR�VH�GHEHQ�XVDU�LQWHUUXSWRUHV�QL UHFRQHFWDGRUHV�FRQ�6)� FRPR�PHGLR�GH�DLVODPLHQWR HQ�
07��HQ�FDVR�GH�XWLOL]DUVH�� QR�GHEHQ� WHQHU� IXJDV�PD\RUHV�D ODV�HVWDEOHFLGDV HQ� OD�QRUPD� LQWHUQDFLRQDO�
TXH�OHV DSOLTXH�

������� 38/6$'25(6

3DUD�HIHFWRV�GHO�SUHVHQWH� UHJODPHQWR�� ORV�SXOVDGRUHV�GH�EDMD� WHQVLyQ��GHEHQ�FXPSOLU� ORV� UHTXLVLWRV��GH�
QRUPDV�LQWHUQDFLRQDOHV�R�GH�UHFRQRFLPLHQWR�LQWHUQDFLRQDO��WDOHV�FRPR� ,(&����������,(&������������,(&�
��������� R�8/�����

3DUD�GLIHUHQFLDU ORV�ERWRQHV��VH�GHEH�HPSOHDU�HO�YHUGH�HVPHUDOGD�SDUD�HO�ERWyQ�GH�DUUDQTXH�\�HO� URMR�
SDUD�WRGRV�ORV�GLVSRVLWLYRV�GH�SDUDGD�

����� (6758&785$6� 3267(6 < &58&(7$6 3$5$ 5('(6 '( ',675,%8&,Ï1

3DUD� HIHFWRV� GHO� SUHVHQWH� UHJODPHQWR�� ODV� HVWUXFWXUDV� GH� VRSRUWH� GH� ODV� UHGHV� GH� GLVWULEXFLyQ� SDUD�
WHQVLyQ� LQIHULRU� D� ����� N9� SXHGHQ� VHU� SRVWHV� GH� PDGHUD�� FRQFUHWR�� KLHUUR�� DFHUR�� ILEUDV� SROLPpULFDV�
UHIRU]DGDV�X�RWURV�PDWHULDOHV��DVt�FRPR�WRUUHV�R�WRUUHFLOODV�PHWiOLFDV��(Q�FXDOTXLHU�FDVR��GHEHQ�FXPSOLU
FRQ�ORV�VLJXLHQWHV�UHTXLVLWRV�TXH�OHV DSOLTXH��DGDSWDGRV�GH�QRUPDV�FRPR�OD�,62�������17&��������17&�
�����17&�������17&������ 17&�������17&�������17&�������17&�������17&������ 17&������$670�'�
����� $670�*������$670�'�������$670�'������$670�'����� $670�'������$670�*������$670�'�
���� $670�$������$670�%������$670�$�����R $6&(�������

��������5HTXLVLWRV�GH�SURGXFWR�

D� /RV� SRVWHV�� WRUUHFLOODV� \ HQ� JHQHUDO� ODV� HVWUXFWXUDV� GH� VRSRUWH� GH� UHGHV� GH� GLVWULEXFLyQ� GHEHQ�
GHPRVWUDU�HO�FXPSOLPLHQWR�GHO�5(7,( PHGLDQWH�&HUWLILFDGR�GH�&RQIRUPLGDG�GH�3URGXFWR� H[SHGLGR�
SRU� XQ� RUJDQLVPR� GH� FHUWLILFDFLyQ� DFUHGLWDGR� SRU� HO� 21$&� R� SRU� HO� PHFDQLVPR� TXH� HVWH� $QH[R�
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*HQHUDO�HVWDEOHFH��SDUD�FDVRV�HVSHFtILFRV�

6H�GHEHQ�XVDU�SRVWHV�GH�GLPHQVLRQHV�HVWDQGDUL]DGDV�GH���������������������������������������R����P��
FRQ� WROHUDQFLDV� GH� PiV� R� PHQRV� ��� PP� VH� SHUPLWH� HO� XVR� GH� SRVWHV� GH� � P� GH� DOWXUD� SDUD� OD�
LQVWDODFLyQ� GH� UHGHV� VHFXQGDULDV� HQ� ]RQDV� UXUDOHV� (Q iUHDV� DLVODGDV� GH� HVFDVD� SUHVHQFLD� GH�
SHUVRQDV�� GRQGH VH� XWLOLFHQ� FRQGXFWRUHV� DLVODGRV� R� VHPLDLVODGRV� \� SDUD� DFRPHWLGDV� VHFXQGDULDV�
DLVODGDV VH�SHUPLWH�HO�XVR�GH�SRVWHV�GH�PHQRU�ORQJLWXG���$GHPiV��VH�SRGUiQ�XWLOL]DU�SRVWHV�GH���P�GH�
DOWXUD��WLSR�DOIDUGDV��SDUD�VRSRUWDU�DFRPHWLGDV�DpUHDV�DLVODGDV�GHVGH�HO�FRQWDGRU�KDVWD�HO� WDEOHUR�GH�
GLVWULEXFLyQ�GH� OD�HGLILFDFLyQ��VLHPSUH�TXH�VX�UHVLVWHQFLD D� OD URWXUD�QR�VHD�PHQRU�GH�����NJI� 3DUD�
ORJUDU� ODV� GLPHQVLRQHV� HVWDQGDUL]DGDV� VH� SRGUi� DFHSWDU� SRVWHV� VHFFLRQDGRV�� VLHPSUH� TXH� OD�
UHVLVWHQFLD� PHFiQLFD� D� OD� URWXUD� QR� VH� PHQRU� D� OD� UHTXHULGD SDUD� VRSRUWDU� WRGRV� ODV� IXHU]DV� TXH�
DFW~HQ� VREUH� pO� (Q� WRGR� FDVR� VH� GHEH� JDUDQWL]DU HO� FXPSOLPLHQWR� GH� ODV� GLVWDQFLDV� PtQLPDV� GH�
VHJXULGDG�HVWDEOHFLGDV�HQ�HO�DUWtFXOR�����GHO�SUHVHQWH�$QH[R�*HQHUDO��(Q�ODV�YtDV�ORV�SRVWHV�VH�GHEHQ�
XELFDU HQ�ODV�]RQDV�GH�DFFHVR�SHDWRQDO�\�QR�HQ�OD�FDO]DGD�GH�WUiILFR�YHKLFXODU�

E� /RV� SRVWHV� GH�PDWHULDOHV� GLVWLQWRV� D�PDGHUD� GHEHQ� VHU� HVSHFLILFDGRV� \� SUREDGRV� SDUD� FDUJDV� GH�
URWXUD�PtQLPDV�GH�������1�������1������� 1��������1��������1��������1�R�VXV�HTXLYDOHQWHV������
���������� �����������R������NJI��6L�ODV�FRQGLFLRQHV�HVSHFtILFDV�GH�OD�LQVWDODFLyQ�H[LJHQ�FDUJDV�GH�
URWXUD�R� ORQJLWXGHV�PD\RUHV�D� ODV�HVWDEOHFLGDV�HQ�HO� SUHVHQWH� UHJODPHQWR��HO�XVXDULR� MXVWLILFDUi�VX�
XVR�\�SUHFLVDUi�ODV�HVSHFLILFDFLRQHV�WpFQLFDV�UHTXHULGDV� 6H�SHUPLWH�HO�XVR�GH�HVWUXFWXUDV�R�SRVWHV�
PHWiOLFRV�R�GH�PDWHULDOHV�SROLPpULFRV�UHIRU]DGRV��GH�UHVLVWHQFLD�D�OD�URWXUD�HQWUH ����NJI�\�����NJI��
VLHPSUH�TXH��OD�UHVLVWHQFLD GH�WUDEDMR�VXSHUH�ODV UHVXOWDQWH�GH�ODV�IXHU]DV�TXH�DFW~DQ�VREUH�HO�SRVWH�
JHQHUDGDV�SRU�OD�UHG�HQ�FRQGLFLRQHV�GH�PHQRU�WHPSHUDWXUD�\�Pi[LPR�YLHQWR�\�VX�DSOLFDFLyQ�VH�KDJD�
HQ�OXJDUHV�GH�GLItFLO�DFFHVR��HQ�ORV�OXJDUHV�DOHGDxRV�D�VX�LQVWDODFLyQ�QR�VH�SUHVHQWHQ�FRQFHQWUDFLyQ�
GH� SHUVRQDV� \ VX� UHVLVWHQFLD� PHFiQLFD� D� OD� URWXUD� HVWp� SUREDGD� SRU� XQ� ODERUDWRULR� SDUD� ODV�
FRQGLFLRQHV�DPELHQWDOHV�VLPLODUHV�D�ODV��GHO�VLWLR�GH�XWLOL]DFLyQ�

F� /RV�SRVWHV�\�HVWUXFWXUDV�GHEHQ�VHU�UHVLVWHQWHV�D�OD�LQWHPSHULH \�GHEHQ�VHU�SUREDGRV�SDUD�RSHUDFLyQ
HQ�HVWRV�DPELHQWHV�

G� /RV�SRVWHV�GH�FRQFUHWR�GH�VHFFLyQ�FLUFXODU�R�SROLJRQDO�GHEHQ�SUHVHQWDU�XQD�FRQLFLGDG�HQWUH���\�����
FP�P�GH�ORQJLWXG� 6H�H[FHSW~DQ�GH�HVWH�UHTXLVLWR�ORV�TXH�VRQ�FRQVWUXLGRV�SRU�VHFFLRQHV�DFRSODEOHV�
FRQ�SHUQRV�

H� (O� SRVWH� GHEH� WHQHU� HQ� OD� SDUWH� VXSHULRU� SHUIRUDFLRQHV� GLDPHWUDOHV�� VREUH� XQ� PLVPR� SODQR� D�
GLVWDQFLDV�XQLIRUPHV�FRQ�ODV�GLPHQVLRQHV�\�WROHUDQFLDV�SDUD�VHU�DWUDYHVDGDV�SRU�SHUQRV�KDVWD�GH����
PP�GH�GLiPHWUR��HVWDV�QR�GHEHQ�GHMDU�H[SXHVWD� ODV�SDUWHV�PHWiOLFDV�GH� OD�DUPD]yQ��HO� Q~PHUR� \�
GLVWDQFLDV� GH� ODV� SHUIRUDFLRQHV� GHSHQGHUi� GH� ODV� GLPHQVLRQHV� GH� ORV� KHUUDMHV� XWLOL]DGRV� HQ� OD�
HVWUXFWXUD�� $OJXQDV� GH� HVWDV� SHUIRUDFLRQHV� SXHGHQ WHQHU� XQD� LQFOLQDFLyQ TXH� SHUPLWD� HO� SDVR� DO�
LQWHULRU�GHO�SRVWH�GH�ORV�FRQGXFWRUHV�GH�SXHVWD�D�WLHUUD��3RU�DFXHUGR�HQWUH�SURGXFWRU \ FRPSUDGRU�VH�
SRGUiQ�WHQHU�SRVWHV�FRQ SHUIRUDFLRQHV�SDUD�XVRV�HVSHFtILFRV R�SUHVFLQGLU�GH�HVWDV�

I� /RV�SRVWHV�GH�FRQFUHWR�GHEHQ�VHU�FRQVWUXLGRV�FRQ�ODV�WpFQLFDV�GH�PH]FODV�\�PDWHULDOHV�UHFRQRFLGRV�
SRU� HO� &yGLJR� 6LVPR 5HVLVWHQWH� R� ODV� QRUPDV� WpFQLFDV� LQWHUQDFLRQDOHV� SDUD� HVWH� WLSR� GH�
UHTXHULPLHQWRV� QR�GHEHQ�SUHVHQWDU�SDUWHV�GH�VX�DUPDGXUD�H[SXHVWDV�D�OD�FRUURVLyQ� OD�SURIXQGLGDG�
GHO� KLHUUR� QR� GHEH� VHU� PHQRU� D� ��� PP� SDUD� XVR� HQ� DPELHQWHV� VDOLQRV� \� ��� PP� SDUD� XVR� HQ�
DPELHQWHV�QRUPDOHV��3DUD�SRVWHV�DUPDGRV�YLEUDGRV�GHVWLQDGRV�D DPELHQWHV�VDOLQRV�R�FRUURVLYRV� OD�
SURIXQGLGDG� GHO� KLHUUR� VH� DXPHQWDUi� HQ� �� PP� R� HO� YDORU� GHWHUPLQDGR� HQ� XQD� QRUPD� WpFQLFD�
LQWHUQDFLRQDO��GH�UHFRQRFLPLHQWR�LQWHUQDFLRQDO�R�17&�DSOLFDEOH��QR�GHEHQ�SUHVHQWDU�ILVXUDV�R�JULHWDV�
TXH� FRPSURPHWDQ� OD� YLGD� ~WLO� \� OD� VHJXULGDG� PHFiQLFD�� (O� SURGXFWRU GHEH� WHQHU� HQ� FXHQWD� ODV�
FRQGLFLRQHV� DPELHQWDOHV� GHO� OXJDU� GRQGH� VH� YD\D� D� LQVWDODU� HO� SRVWH� \� WRPDU� ODV� PHGLGDV�
FRQVWUXFWLYDV�SDUD�FRQWUDUUHVWDU�OD�FRUURVLyQ�

J� /RV� SRVWHV� GH� FRQFUHWR�� GHEHQ� GLVSRQHU� GH� XQD� SODWLQD� X� RWUR� HOHPHQWR� PHWiOLFR� GH� VHFFLyQ� QR�
PHQRU�D����PP��� ORFDOL]DGR�D�PHQRV�GH�XQ�PHWUR�GH� OD�PDUFDFLyQ�GH�HQWHUUDPLHQWR��TXH�VLUYD�GH�
FRQWDFWR�HOpFWULFR�HQWUH�HO�DFHUR�GHO�DUPD]yQ�GHO�SRVWH�\�HO�PHGLR�H[WHULRU�GH�FRQH[LyQ�GH�OD�SXHVWD�D�
WLHUUD�

K� /RV�SRVWHV�FRQ�Q~FOHR�KXHFR�GHEHQ�VXPLQLVWUDUVH�FRQ�GRV�SHUIRUDFLRQHV�GH�GLiPHWUR�QR�PHQRU�D���
FP��ORFDOL]DGDV�D�XQD�GLVWDQFLD�HQWUH����\����FP�SRU�GHEDMR�GH�OD�PDUFDFLyQ�GH�HQWHUUDPLHQWR��

L� (O�IDFWRU�GH�VHJXULGDG�GH�ORV�SRVWHV��FDOFXODGR�FRPR�OD�UHODFLyQ�HQWUH�OD�FDUJD�PtQLPD�GH�URWXUD�\�OD�
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WHQVLyQ�Pi[LPD�DSOLFDGD��FDUJD�Pi[LPD�GH�WUDEDMR���QR�SXHGH�VHU�LQIHULRU�D �����6H�DFHSWD�XQ�IDFWRU�
GH� VHJXULGDG� QR� LQIHULRU� D� � SDUD� HVWUXFWXUDV� HQ� DFHUR R HQ� ILEUD� UHIRU]DGD� HQ� YLGULR VLHPSUH� \�
FXDQGR� FXHQWHQ�FRQ ORV UHVXOWDGRV�GH ODV�SUXHEDV�GH�ODERUDWRULR�TXH�JDUDQWLFHQ�HO�FRQRFLPLHQWR�\�
KRPRJHQHLGDG�GH�ODV�FDUDFWHUtVWLFDV�PHFiQLFDV�GH�ORV�PDWHULDOHV�XWLOL]DGRV \�VX�FRPSRUWDPLHQWR�HQ�
OD�HVWUXFWXUD�

M� (O�SRVWH��EDMR�OD�DFFLyQ�GH�XQD�FDUJD�DSOLFDGD�D����FP�GH�OD�FLPD��FRQ�LQWHQVLGDG�LJXDO�DO�����GH�OD�
FDUJD�PtQLPD�GH�URWXUD��QR�GHEH�SURGXFLU�XQD�IOHFKD�VXSHULRU�DO����GH�OD�ORQJLWXG�OLEUH�

N� &HQWUR� GH� *UDYHGDG� GHO� SRVWH� (O� SURGXFWRU GHEH� PDUFDU� FRQ� SLQWXUD� SHUPDQHQWH� OD� VHFFLyQ�
WUDVYHUVDO� GRQGH� VH� HQFXHQWUH� HO� FHQWUR� GH� JUDYHGDG� GHO� SRVWH�� HVWR� FRQ� HO� ILQ� GH� SHUPLWLU� VX�
PDQLSXODFLyQ�H�L]DMH�FRQ�HO�PHQRU�ULHVJR�SDUD�HO�RSHUDULR��

O� 5RWXODGR��/RV�SRVWHV�\�WRUUHFLOODV�GHEHQ�OOHYDU�XQD�SODFD�YLVLEOH�HQ�EDMR�UHOLHYH�R�HPEHELGD�VL�HV�GH�
FRQFUHWR��ORFDOL]DGD�D�GRV�PHWURV�GH�OD�VHxDO�GH�HPSRWUDPLHQWR��OD�VLJXLHQWH�LQIRUPDFLyQ�

x 1RPEUH�R�UD]yQ�VRFLDO�GHO�SURGXFWRU�
x /RQJLWXG�GHO�SRVWH�R�WRUUHFLOODV�HQ�PHWURV
x &DUJD�PtQLPD�GH�URWXUD�HQ�1�R�NJI
x 3HVR�GHO�SRVWH�
x )HFKD�GH�IDEULFDFLyQ��

P� /RV� SRVWHV�� FUXFHWDV� \� GHPiV HOHPHQWRV� GH� PDGHUD� XVDGRV� HQ� ODV UHGHV� HOpFWULFDV�� GHEHQ� VHU�
WUDWDGRV� FRQWUD� KRQJRV� \� GHPiV� DJHQWHV� TXH� OHV� SXHGDQ� UHGXFLU� VX� YLGD� ~WLO�� 'HEH� SUREDUVH� HO�
Pi[LPR�FRQWHQLGR�GH�KXPHGDG��/DV�GLPHQVLRQHV \ HVIXHU]R�GH�IOH[LyQ�QR�GHEHQ VHU�PHQRUHV D�ORV�
YDORUHV�HVWDEOHFLGRV�HQ�QRUPDV�WpFQLFDV�LQWHUQDFLRQDOHV�R�17&�

Q� /DV� FUXFHWDV� XVDGDV� HQ� ODV� HVWUXFWXUDV� GH� UHGHV� HOpFWULFDV�� SRGUiQ� VHU� FRQVWUXLGDV� HQ PDGHUD��
DFHUR��PDWHULDOHV�SROLPpULFRV� UHIRU]DGRV�FRQ�HOHPHQWRV�FRPR� OD� ILEUD�GH�YLGULR X�RWURV�PDWHULDOHV��
VLHPSUH�\�FXDQGR�FHUWLILTXHQ�OR�VLJXLHQWH�

x &XPSOLU�XQD�QRUPD�WpFQLFD�LQWHUQDFLRQDO��GH�UHFRQRFLPLHQWR�LQWHUQDFLRQDO�R�17&�TXH�OH�DSOLTXH�

x 3DUD�ODV�FUXFHWDV�QR�PHWiOLFDV�OD�DEVRUFLyQ�GH�DJXD�QR�GHEH�VHU�PD\RU�GHO����HQ�XQD�SUXHED�
GH����KRUDV�D�����&�

x 5LJLGH]�GLHOpFWULFD�QR�PHQRU�D���N9�PP�SDUD�FUXFHWDV�GH�PDWHULDOHV�SROLPpULFRV���

x (QVD\R�GH�IODPDELOLGDG��EDMR�SUXHED�GHO�KLOR�FDOLHQWH�D���� �& SDUD�FUXFHWDV�SROLPpULFDV��

x (QVD\R�GH�HQYHMHFLPLHQWR�EDMR�SURFHGLPLHQWRV�GH�QRUPD��3DUD�FUXFHWDV�PHWiOLFDV�JDOYDQL]DGDV�
HQ� FDOLHQWH� GHEHUi� HYDOXDUVH� OD� SURIXQGLGDG� R� HVSHVRU� GH� OD� FDSD� GH� JDOYDQL]DGR�� OD� FXDO� QR�
GHEH�VHU�PHQRU�D� OD�HVWDEOHFLGD�HQ�QRUPDV�WDOHV�FRPR��17&�������$670�$�����$670�����R�
QRUPD�HTXLYDOHQWH���

x 7HPSHUDWXUD� GH� WHUPRGHIRUPDFLyQ� D ��� �& VHJ~Q� QRUPD SDUD� FUXFHWDV� GH� PDWHULDOHV�
SROLPpULFRV�

3DUiJUDIR��/RV�SRVWHV�GH�FRQFUHWR�VH�GHEHQ�DFHSWDU�HQ�FXDOTXLHUD�GH�VXV�IRUPDV��WDOHV�FRPR�WURQFR�GH�
FRQR�� WURQFR� GH� SLUiPLGH� R� VHFFLyQ� HQ� ,�� \� WpFQLFDV� FRQVWUXFWLYDV� �DUPDGR� R� SUHWHQVDGR�� YLEUDGR� R�
FHQWULIXJDGR���VLHPSUH�\�FXDQGR�FXPSODQ�ORV�DQWHULRUHV�UHTXLVLWRV�TXH�OHV�DSOLTXH�

��������5HTXLVLWRV�GH�LQVWDODFLyQ

D� ,QGHSHQGLHQWH�GHO� WLSR�GH�PDWHULDO�� QR�VH�GHEHQ� LQVWDODU SRVWHV�R�FUXFHWDV�TXH�SUHVHQWHQ ILVXUDV�X�
RWUDV�DQRPDOtDV�TXH�FRQ�HO�WLHPSR�SXHGDQ�FRPSURPHWHU�VXV�FRQGLFLRQHV�PHFiQLFDV�

E� /RV� SRVWHV� R� WRUUHFLOODV� PHWiOLFDV� R� GH� RWURV� PDWHULDOHV� VXVFHSWLEOHV� D� OD� FRUURVLyQ� GHEHQ� VHU�
SURWHJLGRV�SDUD JDUDQWL]DU�XQD�YLGD�~WLO�QR�PHQRU�D����DxRV�

�� 9LxHWD�PRGLILFDGD�PHGLDQWH�5HVROXFLyQ��������GH����GH�MXOLR�GH������
�� 9LxHWD�PRGLILFDGD�PHGLDQWH�5HVROXFLyQ��������GH����GH�MXOLR�GH������
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F� 6H�OHV GHEH�LQVWDODU�XQD�SXHVWD�D�WLHUUD�D ORV�SRVWHV�R�HVWUXFWXUDV�PHWiOLFDV��H[FHSWR�ORV�GHVWLQDGRV�D�
EDMD�WHQVLyQ�

G� (O�SRVWH�GHEH�VHU�HPSRWUDGR�D�XQD�SURIXQGLGDG��LJXDO�D����FP�PiV�HO�����GH�OD�ORQJLWXG�GHO�SRVWH�\�
VLHPSUH� VH� GHEH� YHULILFDU� TXH� QR� SUHVHQWH� SHOLJUR� GH� YROFDPLHQWR�� (O� SURGXFWRU GHEH� PDUFDU� FRQ�
SLQWXUD�SHUPDQHQWH�OD�VHFFLyQ�WUDQVYHUVDO�GRQGH�VH�ORFDOLFH�HVWD�GLVWDQFLD�

3DUiJUDIR��&XDQGR� HO� SRVWH� TXHGH� LQVWDODGR� HQ� OXJDUHV� DOHGDxRV� D� YtDV� GH� DOWD� YHORFLGDG� YHKLFXODU��
VXVFHSWLEOHV�GH�VHU�LPSDFWDGRV�SRU�YHKtFXORV��HO�GLVHxDGRU�R�HO�FRQVWUXFWRU GHEH�GHWHUPLQDU�\�XWLOL]DU�OD�
WHFQRORJtD�FRQVWUXFWLYD�TXH�SUHVHQWH�HO�PHQRU�ULHVJR�SDUD��SDVDMHURV�\�YHKtFXORV�

����� (;7(16,21(6 < 08/7,720$6

3DUD� HIHFWRV� GHO� SUHVHQWH� UHJODPHQWR \� WHQLHQGR� HQ� FXHQWD� TXH� HO� XVR� GH� H[WHQVLRQHV� \� PXOWLWRPDV�
HOpFWULFDV� SDUD� EDMD� WHQVLyQ� ORV� FRQYLHUWH� HQ�SDUWH� LQWHJUDO� GH� OD� LQVWDODFLyQ�� SRU� VHU� HO PXOWLWRPD�XQD
DPSOLDFLyQ�GHO�Q~PHUR�GH�SXQWRV�GH�FRQH[LyQ�HQ�GHWHUPLQDGD�OXJDU�\� OD�H[WHQVLyQ�HV�HO�SURGXFWR�SDUD�
OOHYDU� HO� SXQWR� GH� FRQH[LyQ� D� RWUR� OXJDU� GLVWLQWR� DO� GH� OD� WRPDFRUULHQWH� ILMD�� VH� DFHSWD� VX� XWLOL]DFLyQ��
VLHPSUH�\�FXDQGR�VH�FXPSODQ� ORV�VLJXLHQWHV�UHTXLVLWRV DGDSWDGRV�GH�QRUPDV�WDOHV�FRPR� ,(&���������
����17&������\�17&������

��������5HTXLVLWRV�GH�3URGXFWR

D� /RV�FRQWDFWRV�PDFKR��FODYLMD��\�KHPEUD��WRPDFRUULHQWH��GH�PXOWLWRPDV��\�H[WHQVLRQHV��GHEHQ�FXPSOLU��
ORV� UHTXLVLWRV� GHO� QXPHUDO� �������� OLWHUDOHV� D�� E�� F�� I�� K�� L�� M�� \ N� GHO� SUHVHQWH� DQH[R�� GHEHQ� VHU�
GLVHxDGRV� \� IDEULFDGRV� GH� WDO� IRUPD� TXH� JDUDQWLFHQ� XQD� FRUUHFWD� FRQH[LyQ� HOpFWULFD�� OD� IDEULFDFLyQ�
GHEH�VHU�WDO�TXH�HQ�FRQGLFLRQHV�GH�VHUYLFLR�QR�KD\D�SDUWHV�H[SXHVWDV�

E� /D�UHVLVWHQFLD�GHO�DLVODPLHQWR�QR�GHEH�VHU�PHQRU�GH���0:��YDORU�PHGLGR�HQWUH�SXQWRV�HOpFWULFRV�GH�
GLIHUHQWH�SRODULGDG�\�HQWUH�HVWRV�\�FXDOTXLHU�SXQWR�HQ�HO�FXHUSR�GHO�GLVSRVLWLYR�

F� /DV�SDUWHV�QR�SRUWDGRUDV�GH�FRUULHQWH�GH�ODV�H[WHQVLRQHV�\�PXOWLWRPDV GHEHQ� VHU� SUREDGDV� FRQ� KLOR�
LQFDQGHVFHQWH�D���� �&�\�ODV�SDUWHV�SRUWDGRUDV�GH�FRUULHQWH�FRQ�KLOR�LQFDQGHVFHQWH�D������&�

G� 7RGRV�ORV�WRPDFRUULHQWHV�GH�XQD�PXOWLWRPDV GHEHQ�WHQHU�HO�PLVPR�UDQJR�GH�FRUULHQWH�\�GHEHQ�WHQHU�
FRQWDFWRV�GH�QHXWUR�\�WLHUUD�VHSDUDGRV��/D�FDSDFLGDG�GH�FRUULHQWH�GH�FDGD�WRPDFRUULHQWH�QR�GHEH�VHU�
LQIHULRU�D����$�

H� /DV�H[WHQVLRQHV�SRODUL]DGDV�GHEHQ� LQGLFDU�HVWD� FDUDFWHUtVWLFD� \� GHEHQ�VHU� FRQHFWDGDV�GH�XQD�VROD�
PDQHUD��HQFDMDQGR�HO�FRQWDFWR�DQFKR GH�OD�FODYLMD�HQ�OD�UDQXUD�DQFKD QHXWUR�GHO WRPDFRUULHQWH��

I� /RV�GLVSRVLWLYRV�GH�FRUWH�\�SURWHFFLyQ�GH�OD�PXOWLWRPDV��VL� ORV�WLHQH��GHEHQ�VHU�GLPHQVLRQDGRV�FRPR�
ORV�GH�XQ�FLUFXLWR�UDPDO�

J� (O�WLSR�GH�FRQGXFWRU��FDEOH�R�FRUGyQ�IOH[LEOH� WDQWR�HQ�PXOWLWRPDV�FRPR�H[WHQVLRQHV�\�ORV�WHUPLQDOHV�
GH�FRQH[LyQ� GHEHQ VHU�DGHFXDGRV SDUD� OD� FDSDFLGDG�GH�FRUULHQWH GH� WRGD� OD� FDUJD�FRQHFWDGD��HQ�
QLQJ~Q�FDVR�SRGUiQ VHU�LQIHULRUHV DO�GHO�FRQGXFWRU�GH�FREUH�FDOLEUH��� $:*�

K� (O�FDEOH�R�FRUGyQ�IOH[LEOH�XVDGR�HQ� OD�H[WHQVLyQ�R�PXOWLWRPDV GHEH�HVWDU�PDUFDGR�HQ�VREUHUUHOLHYH��
EDMRUUHOLHYH� R� WLQWD� LQGHOHEOH� SHUPDQHQWH�� FRQ� DO� PHQRV� OD� VLJXLHQWH� LQIRUPDFLyQ�� Q~PHUR� GH�
FRQGXFWRUHV��FDOLEUH�GHO�FRQGXFWRU� WLSR�GH�DLVODPLHQWR \�Pi[LPD�FRUULHQWH�SHUPDQHQWH�SHUPLWLGD�

L� /D� PDUFDFLyQ� GH� OD� PXOWLWRPDV GHEH� VHU� SHUPDQHQWH�� FODUDPHQWH� YLVLEOH�� OHJLEOH� H� LPSUHVD� HQ� HO�
H[WHULRU� GHO� FXHUSR�GH� OD�PXOWLWRPDV��'HEH� FRQWHQHU� FRPR�PtQLPR� OD� VLJXLHQWH� LQIRUPDFLyQ��5D]yQ�
VRFLDO�R�PDUFD�UHJLVWUDGD�GHO�SURGXFWRU \�YDORUHV�QRPLQDOHV�HQ�YROWLRV��9��\�DPSHULRV��$��

M� $GHPiV�GH�OD�PDUFDFLyQ�SHUPDQHQWH� HQ�HO�FDEOH�GH�OD�H[WHQVLyQ�GHEH�OOHYDU�XQ�EUD]DOHWH�R�HWLTXHWD�
FRQ� OD� VLJXLHQWH� LQIRUPDFLyQ��5D]yQ�VRFLDO� R�PDUFD� UHJLVWUDGD�GHO� SURYHHGRU�� YDORUHV�QRPLQDOHV�HQ�
YROWLRV��9���DPSHULRV��$��\�YDWLRV��:� \�ORQJLWXG� VXV�SURKLELFLRQHV�R�OLPLWDFLRQHV GH�XVR�

N� (O�SURYHHGRU�GH�OD�H[WHQVLyQ�GHEH�VXPLQLVWUDU�LQIRUPDFLyQ�TXH�SHUPLWD�DO�XVXDULR�FRQRFHU OD�Pi[LPD�
FRUULHQWH�SHUPDQHQWH SHUPLWLGD�VLQ�TXH�VH� LQFUHPHQWH� OD� WHPSHUDWXUD�PiV�GH���� & VHJ~Q�SUXHEDV�
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EDMR�FULWHULR�GH�QRUPD�,(&� R�PiV�GH�����&�VHJ~Q�SUXHEDV�EDMR�FULWHULRV�GH�QRUPD�8/�

3DUiJUDIR�� /RV� DFFHVRULRV� TXH� VH� FRPHUFLDOLFHQ� SRU� VHSDUDGR� H� LQFRUSRUDQ� FDEOH�� FODYLMD� \�
WRPDFRUULHQWH�� XVDGRV� FRPR� FDEOHV� DOLPHQWDGRUHV� GH� DSDUDWRV� \� HTXLSRV�� VH� GHEHQ� FRQVLGHUDU� FRPR�
H[WHQVLRQHV� HOpFWULFDV� \� SRU� HQGH� GHEHQ� FXPSOLU� ORV� UHTXLVLWRV� HVWDEOHFLGRV SDUD� HVWDV�� H[FHSWR HO� GH�
FDUJD�TXH�GHEH�VHU�OD�GHO�DSDUWR�D�FRQHFWDU�

������� 5HTXLVLWRV�GH�LQVWDODFLyQ�

D� /D� H[WHQVLyQ� R� HO� PXOWLWRPD VyOR� SRGUi� VHU� FRQHFWDGRV� D XQ� FLUFXLWR� UDPDO� FX\RV� FRQGXFWRUHV� \�
WRPDFRUULHQWH�WHQJDQ�OD�VXILFLHQWH�FDSDFLGDG�GH�VRSRUWDU�OD�FRUULHQWH�GH�WRGDV�ODV�FDUJDV�FRQHFWDGDV��
GH� OD� ORQJLWXG�DSURSLDGD�GH�WDO� IRUPD�TXH�OD�FDtGD GH�WHQVLyQ�QR�VXSHUH� ORV�YDORUHV�TXH�DIHFWHQ� ODV�
FDUJDV�FRQHFWDGDV�

E� (O�XVXDULR�GH�OD�H[WHQVLyQ�R�PXOWLWRPD�GHEH�DWHQGHU�OD�LQIRUPDFLyQ�VXPLQLVWUDGD�SRU�HO�SURYHHGRU�\�QR�
VXSHUDU�ORV�YDORUHV�GH�WHQVLyQ�\�FRUULHQWH�HVSHFLILFDGRV��QL�LQFXUULU�HQ�ORV�XVRV�SURKLELGRV��

F� /RV� DFFHVRULRV� �FODYLMD� \� WRPDFRUULHQWH�� GH� ODV� H[WHQVLRQHV� XVDGDV� D� OD� LQWHPSHULH� GHEHQ� VHU� D�
SUXHED�GH�OD�KXPHGDG�

G� 'HEH�HYLWDUVH�TXH�DO�XVDU�H[WHQVLRQHV�VH�FRQFHQWUH�FDORU�SRU�GHMDU�HQUROODGR�R�DSLODGR�HO�FRQGXFWRU�
FRPSURPHWLHQGR�OD�VHJXULGDG�WDQWR�GH�OD�LQVWDODFLyQ�FRPR�GH�VX�HQWRUQR�

H� /DV� H[WHQVLRQHV� GH OXFHV� GHFRUDWLYDV� R� LOXPLQDFLyQ� QDYLGHxD�� GHEHQ� FXPSOLU� ORV� UHTXLVLWRV��
HVWDEOHFLGRV�HQ�HO 5(7,/$3�

����� )86,%/(6

/RV�IXVLEOHV�XWLOL]DGRV�HQ� ODV� LQVWDODFLRQHV�REMHWR�GHO�SUHVHQWH� UHJODPHQWR GHEHQ�FXPSOLU� ORV�UHTXLVLWRV�
DTXt�UHIHUHQFLDGRV�GH�QRUPD�LQWHUQDFLRQDO��GH�UHFRQRFLPLHQWR�LQWHUQDFLRQDO�R�17&�TXH�OHV�DSOLTXH��WDOHV�
FRPR��,(&�����������,(&������������17&������ ,(&���������,(&��������� R 17&������

D� &XUYD�FDUDFWHUtVWLFD��WLHPSR�FRUULHQWH
E� 7LSR�GH�IXVLEOH�
F� &RUULHQWH�QRPLQDO
G� 7HQVLyQ�QRPLQDO
H� ,�W��DPSHULR��VHJXQGR�
I� &DSDFLGDG�GH�LQWHUUXSFLyQ��N$��
J� $GLFLRQDOPHQWH� VH�GHEH�LQGLFDU�VL�HO�IXVLEOH�HV�GH�DFFLyQ�OHQWD��UiSLGD�R�XOWUDUUiSLGD�

����� +(55$-(6 '( /Ë1($6 '( 75$160,6,Ï1 < 5('(6 '( ',675,%8&,Ï1

3DUD� ORV� HIHFWRV�GHO� SUHVHQWH� UHJODPHQWR�� VH�FRQVLGHUDQ�EDMR�HVWD�GHQRPLQDFLyQ� WRGRV� ORV�HOHPHQWRV�
XWLOL]DGRV�SDUD�OD�ILMDFLyQ�GH�ORV�DLVODGRUHV�D�OD�HVWUXFWXUD��GHO�FRQGXFWRU�DO�DLVODGRU��GH�FDEOH�GH�JXDUGD�D�
OD�HVWUXFWXUD��GH�ODV�UHWHQLGDV��WHPSOHWHV��� ORV�HOHPHQWRV�GH�SURWHFFLyQ�HOpFWULFD�GH� ORV�DLVODGRUHV�\� ORV�
DFFHVRULRV�GHO�FRQGXFWRU�

&RPSUHQGHQ� HOHPHQWRV� WDOHV� FRPR�� JULOOHWH� GH� DQFODMH�� JUDSD� GH� VXVSHQVLyQ�� JUDSD� GH� UHWHQFLyQ��
DFFHVRULRV� GH� FRQH[LyQ� �DGDSWDGRU� DQLOOR� \� EROD�� DGDSWDGRU� DQLOOR�� EROD� \� EROD� DODUJDGD�� DGDSWDGRU�
KRUTXLOOD� \� EROD�� DGDSWDGRU� UyWXOD� \� RMR��� GHVFDUJDGRUHV�� FDPLVDV� SDUD� FDEOH�� YDULOODV� GH� EOLQGDMH��
DPRUWLJXDGRUHV� VHSDUDGRUHV�GH�OtQHD� /RV�UHTXLVLWRV�D�FXPSOLU�VRQ�

��������5HTXLVLWRV�GH�SURGXFWR

3DUD� HIHFWRV� GHO� SUHVHQWH� UHJODPHQWR�� ORV� KHUUDMHV� XVDGRV� HQ� OtQHDV� GH� WUDQVPLVLyQ� \� UHGHV� GH�
GLVWULEXFLyQ�GHEHQ�FXPSOLU� ORV�UHTXLVLWRV�GH�XQD�QRUPD�WpFQLFD�SDUD�OD�DSOLFDFLyQ�FRUUHVSRQGLHQWH��\� ORV�
VLJXLHQWHV�UHTXLVLWRV JHQHUDOHV� DGDSWDGRV�GH�QRUPDV WDOHV�FRPR� ,(&�������������������������������
�����,((( �&��������������������������������������� R ������ $670��$������%���� R )�������',1�,62�
�������$6&(������������ ���R �����
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���

D� 'HEHQ�VHU�GH�GLVHxR�DGHFXDGR�D�OD IXQFLyQ�PHFiQLFD�\�HOpFWULFD GH�VX�DSOLFDFLyQ� �

E� 'HEHQ� HVWDU SURWHJLGRV� FRQWUD� OD� DFFLyQ� FRUURVLYD� \� HOHPHQWRV� FRQWDPLQDQWHV� SDUD� OR� FXDO� GHEHQ
XWLOL]DUVH WpFQLFDV� SUREDGDV WDOHV� FRPR� JDOYDQL]DGR HQ� FDOLHQWH�� JDOYDQL]DGR� HOHFWUROtWLFR R
UHFXEULPLHQWR� RUJDQRPHWiOLFR� /RV� KHUUDMHV� GHEHQ� GHPRVWUDU� XQD� SURWHFFLyQ� FRQWUD� OD� FRUURVLyQ��
PHGLDQWH� OD�SUXHED�GH�FiPDUD� VDOLQD�HQ� WLHPSRV�QR�PHQRUHV�D���� KRUDV SDUD�DPELHQWHV�GH�EDMD�
SROXFLyQ� \� D� ���� KRUDV� SDUD� DPELHQWHV� GH�PD\RU� FRQWDPLQDFLyQ�� (O� SURGXFWRU GHEH� HVSHFLILFDU� OD�
SUXHED�TXH�VH�OH�UHDOL]y \�OD�LQIRUPDFLyQ�VREUH�XVR�HQ�DPELHQWHV SHUPLWLGRV�\�ORV�QR�SHUPLWLGRV�

F� /RV� KHUUDMHV� GHEHQ� WHQHU� VXSHUILFLHV� OLVDV� \� HVWDU� OLEUHV� GH� ERUGHV� DJXGRV�� HV� GHFLU�� QR� SUHVHQWDU�
SURWXEHUDQFLDV�� UHEDEDV�� HVFRULDV� R� HVFDPDV�� TXH� GLILFXOWHQ� HO DFRSOH�� QL� FDPELRV� EUXVFRV� GH�
FXUYDWXUDV��QL�SXQWRV�GH�FRQFHQWUDFLyQ�GH�HVIXHU]RV�PHFiQLFRV�R�GH�JUDGLHQWH�HOpFWULFR� ORV�XVDGRV�
HQ OtQHDV�GH�����N9�R�PiV��GHEHQ�HVWDU�GLVHxDGRV�SDUD�QR�SURSLFLDU�HO�HIHFWR�FRURQD�

G� 'HEHQ�VXPLQLVWUDUVH�H�LQVWDODUVH�FRQ�WRGDV�VXV�SDUWHV�

H� 'HEHQ�VXPLQLVWUDU�LQIRUPDFLyQ�GH��OD�FDUJD�PtQLPD�GH�UXSWXUD \�ODV�FDUDFWHUtVWLFDV�DPELHQWDOHV�GRQGH�
VH�SXHGD�LQVWDODU�

3DUiJUDIR� /RV� KHUUDMHV� \� GHPiV� SURGXFWRV� JDOYDQL]DGRV� HQ� FDOLHQWH� SDUD� XVR� HQ� ODV� LQVWDODFLRQHV� REMHWR� GHO�
5(7,(�� OD�SUXHED�GH�FiPDUD�VDOLQD�SRGUi�VHU� UHPSOD]DGD�SRU� OD�SUXHED�GH�SURIXQGLGDG�R�HVSHVRU�GH� OD�FDSD�GH�
JDOYDQL]DGR��OD�FXDO�QR�SRGUi�VHU�PHQRU�D�OD�HVWDEOHFLGD�HQ�QRUPDV�WDOHV�FRPR��17&�������$670�$�����$670�����
R�QRUPDV�HTXLYDOHQWHV���

��������5HTXLVLWRV�GH�LQVWDODFLyQ

D� /RV� KHUUDMHV� VRPHWLGRV� D� WHQVLyQ� PHFiQLFD� SRU� ORV� FRQGXFWRUHV� \� FDEOHV� GH� JXDUGD� R� SRU� ORV�
DLVODGRUHV�GHEHQ�WHQHU�XQ�FRHILFLHQWH�GH�VHJXULGDG�PHFiQLFD�QR� LQIHULRU�D�WUHV� UHVSHFWR�D�VX�FDUJD�
GH� WUDEDMR� QRPLQDO�� &XDQGR� OD� FDUJD� PtQLPD� GH� URWXUD� VH� FRPSUXHEH� PHGLDQWH� HQVD\RV�� HO�
FRHILFLHQWH�GH�VHJXULGDG�SRGUi�UHGXFLUVH�D����

E� /DV�JUDSDV�GH�UHWHQFLyQ�GHO�FRQGXFWRU�\� ORV�HPSDOPHV�GHEHQ�VRSRUWDU XQD� WHQVLyQ�PHFiQLFD�HQ�HO�
FDEOH�GHO�SRU�OR�PHQRV�HO�����GH�OD�FDUJD�GH�URWXUD�GHO�PLVPR��VLQ�TXH�VH�SURGX]FD�GHVOL]DPLHQWR�

F� (Q� OD� VHOHFFLyQ� GH� ORV� KHUUDMHV� VH� GHEHQ� WHQHU� HQ� FXHQWD� ODV� FDUDFWHUtVWLFDV� DPELHQWDOHV�
SUHGRPLQDQWHV�GH�OD�]RQD�GRQGH�VH�UHTXLHUDQ�LQVWDODU�

����� 02725(6 < *(1(5$'25(6 (/e&75,&26

3DUD� ORV� HIHFWRV� GHO� SUHVHQWH� UHJODPHQWR�� ORV� PRWRUHV� \� JHQHUDGRUHV� HOpFWULFRV� �PiTXLQDV� HOpFWULFDV�
URWDWLYDV��� QXHYRV�� UHSDUDGRV� R� UHFRQVWUXLGRV�� GH SRWHQFLD�PD\RU� R� LJXDO� D� ����:�� GHEHQ� FXPSOLU� ORV�
UHTXLVLWRV�TXH�VRQ�DGDSWDGRV�GH�ODV�QRUPDV�17&����� H�,(&����������VLHPSUH�\�FXDQGR QR�VHDQ SDUWH�
LQWHJUDO� GH� XQD PiTXLQD�� H[FHSWR FXDQGR� HVWpQ DFRSODGRV� D� XQD� LQVWDODFLyQ� HVSHFLDO FRPR ERPEDV��
HVFDOHUDV�HOpFWULFDV��DVFHQVRUHV�R PRQWDFDUJDV�

$SOLFD� D ORV�PRWRUHV� TXH� FRQWHQJDQ� HOHPHQWRV�PHFiQLFRV� FRPSOHPHQWDULRV�� WDOHV� FRPR� UHGXFWRUHV� R�
DPSOLILFDGRUHV�GH�YHORFLGDG��ERPEDV�\�HPEUDJXHV��DVt�FRPR�D�ORV�JHQHUDGRUHV�DFRSODGRV�D�PiTXLQDV�
PRWULFHV�

��������5HTXLVLWRV�GH�SURGXFWR

D� /RV�SDUiPHWURV QRPLQDOHV�GH�WHQVLyQ��FRUULHQWH��SRWHQFLD� IDFWRU�GH�SRWHQFLD� IUHFXHQFLD��YHORFLGDG�\�
RWURV�SDUiPHWURV�HOpFWULFRV�FRPR�FRUULHQWH�GH�DUUDQTXH� WHPSHUDWXUD�DGPLVLEOH��JUDGRV�GH�SURWHFFLyQ�
\� HILFLHQFLD� HQHUJpWLFD�� GHEHQ� VHU� SUREDGRV� FRQIRUPH� D� XQD QRUPD� WpFQLFD� LQWHUQDFLRQDO�� GH�
UHFRQRFLPLHQWR� LQWHUQDFLRQDO� R� 17&� TXH� OH� DSOLTXH�� HQ� ODERUDWRULRV� DFUHGLWDGRV� R� HYDOXDGRV� FRPR�
SDUWH�GHO SURFHVR�GH�FHUWLILFDFLyQ�

E� (Q�HO�FDVR�GH�JHQHUDGRUHV��VH�GHEH�FRQWDU�FRQ�SURWHFFLyQ�FRQWUD�VREUHYHORFLGDG�\�SURWHFFLyQ�FRQWUD�

�� 3DUiJUDIR�DGLFLRQDGR�PHGLDQWH�5HVROXFLyQ��������GH����GH�MXOLR�GH������
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���

VREUHFRUULHQWH�

F� 7RGR PRWRU�R�JHQHUDGRU�HOpFWULFR�GHEH HVWDU�SURYLVWR GH�XQ�GLDJUDPD�GH�FRQH[LRQHV��HO� FXDO�GHEH�
DGKHULUVH�DO�HQFHUUDPLHQWR�\�XQD�R�YDULDV�SODFDV�GH�FDUDFWHUtVWLFDV��/DV�SODFDV�VH�GHEHQ�HODERUDU�HQ�
XQ�PDWHULDO�GXUDEOH��FRQ� OHWUDV� LQGHOHEOHV�H� LQVWDODUODV HQ�XQ�VLWLR� YLVLEOH� \�GH�PDQHUD�TXH�QR�VHDQ
UHPRYLEOHV��DGHPiV��FRQWHQHU�FRPR�PtQLPR�OD�VLJXLHQWH�LQIRUPDFLyQ�

x 5D]yQ�VRFLDO�R�PDUFD�UHJLVWUDGD�GHO�SURGXFWRU��FRPHUFLDOL]DGRU�R�LPSRUWDGRU�
x 7HQVLyQ�QRPLQDO�R�LQWHUYDOR�GH�WHQVLRQHV�QRPLQDOHV�
x &RUULHQWH�QRPLQDO�
x 3RWHQFLD�QRPLQDO��KDVWD������PVQP�
x )UHFXHQFLD�QRPLQDO�R�HVSHFLILFDU�TXH�HV�FRUULHQWH�FRQWLQXD�
x 9HORFLGDG�QRPLQDO�R�LQWHUYDOR�GH�YHORFLGDGHV�QRPLQDOHV�
x 1~PHUR�GH�IDVHV SDUD�PiTXLQDV�GH�FRUULHQWH�DOWHUQD�
x *UDGRV� GH�SURWHFFLyQ�,3�
x (ILFLHQFLD�HQHUJpWLFD D FRQGLFLRQHV�QRPLQDOHV�GH�RSHUDFLyQ�
x 3DUD�ODV�PiTXLQDV�GH�FRUULHQWH�DOWHUQD��HO�IDFWRU�GH�SRWHQFLD�QRPLQDO�

3DUiJUDIR ���6L�OD�PiTXLQD�VH�LQFRUSRUD�D�XQ�HTXLSR��TXH�QR�SHUPLWD�OD�OLEUH�REVHUYDFLyQ�GH�OD�SODFD
GH�FDUDFWHUtVWLFDV��HO�SURGXFWRU GHEH�VXPLQLVWUDU�XQD�VHJXQGD�SODFD�SDUD�VHU�ILMDGD�HQ�XQ�OXJDU�YLVLEOH�

3DUiJUDIR��� 6L�XQD�SHUVRQD�GLVWLQWD�GHO�SURGXFWRU UHSDUD�R�PRGLILFD�SDUFLDO�R�WRWDOPHQWH�HO�GHYDQDGR�
GH�XQD�PiTXLQD�R�FXDOTXLHU�RWUR�GH�VXV�FRPSRQHQWHV��VH�GHEH�VXPLQLVWUDU�XQD�SODFD�DGLFLRQDO�SDUD�
LQGLFDU�HO�QRPEUH�GHO�UHSDUDGRU��HO�DxR�GH�UHSDUDFLyQ�\�ODV�PRGLILFDFLRQHV�HIHFWXDGDV�

G� (O� SURGXFWRU GHEH� PDQWHQHU D� GLVSRVLFLyQ� GHO� XVXDULR� OD� LQIRUPDFLyQ� TXH� OH� VHD� DSOLFDEOH� GH� OD�
VLJXLHQWH�OLVWD�

x &RUULHQWH�GH�DUUDQTXH�
x 1~PHUR�GH�VHULH�GH OD�PiTXLQD�R�PDUFD�GH�LGHQWLILFDFLyQ�
x $xR�GH�IDEULFDFLyQ��
x 5HIHUHQFLD�QXPpULFD�GH�ODV�QRUPDV�DSOLFDGDV�
x &DUDFWHUtVWLFDV�GH�IXQFLRQDPLHQWR�HVSHFtILFDV�
x 6REUHYHORFLGDG�DGPLVLEOH�
x 7HPSHUDWXUD�DPELHQWH�Pi[LPD�DGPLVLEOH�
x 7HPSHUDWXUD�DPELHQWH�PtQLPD�DGPLVLEOH�
x $OWXUD�VREUH�HO�QLYHO�GHO�PDU�SDUD�OD�FXDO�HVWi�GLVHxDGD�OD�PiTXLQD�
x 0DVD�WRWDO�GH�OD�PiTXLQD�HQ�NJ�
x 7RUTXH�GH�RSHUDFLyQ�\�WRUTXH�GH�DUUDQTXH�
x 3RVLFLyQ�GH�WUDEDMR��YHUWLFDO�X�KRUL]RQWDO��
x &ODVLILFDFLyQ�WpUPLFD�R�FDOHQWDPLHQWR�DGPLVLEOH��WHPSHUDWXUD�H[WHULRU�Pi[LPD�QRPLQDO��
x &ODVH� GH� UpJLPHQ� QRPLQDO� GH� WHQVLyQ�� 6L� HV� XQ� LQWHUYDOR� HQWUH� WHQVLyQ� $� \� WHQVLyQ� %�� GHEH�

PDUFDUVH�$�%��6L�HV�SDUD�GREOH�WHQVLyQ�GHEH�PDUFDUVH�FRPR�$�%�
x 3DUD�ODV�PiTXLQDV�HQIULDGDV�SRU�KLGUyJHQR��SUHVLyQ�GHO�KLGUyJHQR�D OD�SRWHQFLD�QRPLQDO�
x 3DUD� ODV� PiTXLQDV� GH� FRUULHQWH� DOWHUQD�� OD� IUHFXHQFLD� QRPLQDO� R� LQWHUYDOR� GH� IUHFXHQFLDV�

QRPLQDOHV�
x 3DUD�ODV�PiTXLQDV�GH�FRUULHQWH�DOWHUQD�WULIiVLFD�FRQ�PiV�GH�WUHV�SXQWRV�GH�FRQH[LyQ��LQVWUXFFLRQHV�

GH�FRQH[LyQ�SRU�PHGLR�GH�XQ�HVTXHPD�
x 3DUD� ODV� PiTXLQDV� GH� FRUULHQWH� FRQWLQXD� FRQ� H[FLWDFLyQ� LQGHSHQGLHQWH� R� FRQ� H[FLWDFLyQ� HQ�

GHULYDFLyQ� \� SDUD� ODV� PiTXLQDV� VLQFUyQLFDV�� OD� WHQVLyQ� GH� H[FLWDFLyQ� QRPLQDO� \� OD� FRUULHQWH� GH�
H[FLWDFLyQ�QRPLQDO�

x 3DUD� ODV�PiTXLQDV�GH� LQGXFFLyQ�FRQ� URWRU�ERELQDGR� OD� WHQVLyQ�HQWUH�DQLOORV�GH�FLUFXLWR�DELHUWR� \�
FRUULHQWH�QRPLQDO�GHO�URWRU�

x 3DUD�ORV�PRWRUHV�GH�FRUULHQWH�FRQWLQXD�FX\R�LQGXFLGR�HVWp�SUHYLVWR�SDUD�WHQHU�VXPLQLVWUR�PHGLDQWH�
FRQYHUWLGRUHV� HVWiWLFRV� GH� SRWHQFLD�� HO� FyGLJR� GH� LGHQWLILFDFLyQ� GHO� FRQYHUWLGRU� HVWiWLFR� GH�
SRWHQFLD�

x 3DUD�PRWRUHV�TXH�QR�VREUHSDVHQ�ORV���N:��HO�IDFWRU�GH�IRUPD�QRPLQDO�\�WHQVLyQ�DOWHUQD�QRPLQDO�HQ�
ORV�ERUQHV�GH�HQWUDGD�GHO�FRQYHUWLGRU�HVWiWLFR�GH�SRWHQFLD��VL�pVWD�HV�VXSHULRU�D�OD�WHQVLyQ�GLUHFWD�
QRPLQDO�GHO�FLUFXLWR�GH�LQGXFLGR�GHO PRWRU \�ORV�QLYHOHV�GH�UXLGR�

H� (O� SURGXFWRU GHEH� HQWUHJDU� DO� XVXDULR� ODV� LQGLFDFLRQHV� \� UHFRPHQGDFLRQHV� PtQLPDV� GH� PRQWDMH��
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���

RSHUDFLyQ�\�PDQWHQLPLHQWR�GH�OD�PiTXLQD�

��������5HTXLVLWRV GH�LQVWDODFLyQ

D� (O�XVXDULR�GHEH�DWHQGHU�ODV�LQGLFDFLRQHV�\�UHFRPHQGDFLRQHV�GH�PRQWDMH��RSHUDFLyQ� \�PDQWHQLPLHQWR�
GH�OD�PiTXLQD VXPLQLVWUDGDV�SRU�HO�SURYHHGRU��LQFOX\HQGR�OD�SRVLFLyQ�

E� (Q�OXJDUHV�FODVLILFDGRV�FRPR�SHOLJURVRV�VH�GHEHQ�XWLOL]DU�PRWRUHV�DSUREDGRV�\�FHUWLILFDGRV�SDUD�XVR�
HQ�HVWRV�DPELHQWHV�

F� 6H� GHEH� FRQVHUYDU� OD� SRVLFLyQ� GH� WUDEDMR� GH� OD� PiTXLQD� �KRUL]RQWDO� R� YHUWLFDO�� LQGLFDGD� SRU� HO�
SURGXFWRU�

G� /DV�FDUFDVDV�GH� ODV�PiTXLQDV�HOpFWULFDV� URWDWLYDV�GHEHQ�VHU�VyOLGDPHQWH�FRQHFWDGDV�D� WLHUUD��3DUD�
JHQHUDGRUHV�PyYLOHV�GHEH�WHQHUVH�XQ�VLVWHPD�DLVODGR GH�WLHUUD��HO�FXDO�GHEH�VHU�PRQLWRUHDGR��

H� 4XHGD� WRWDOPHQWH� SURKLELGD� OD� XWLOL]DFLyQ� GH� PRWRUHV� DELHUWRV� HQ� SXQWRV� DFFHVLEOHV� D� SHUVRQDV� R�
DQLPDOHV�

I� /D�FDSDFLGDG�GH�OD�PiTXLQD�VH�GHEH�FDOFXODU�WHQLHQGR�HQ�FXHQWD�OD�FRUUHFFLyQ�SRU�OD�DOWXUD�VREUH�HO�
QLYHO GHO�PDU�GRQGH�YD�D�RSHUDU�

J� (O�PRWRU� R� JHQHUDGRU� GHEH� VHU� DSURSLDGR� SDUD� HO� WLSR� GH� XVR� \� FRQGLFLRQHV� DPELHQWDOHV� GHO� OXJDU�
GRQGH�RSHUH�

K� /RV�VLVWHPDV�DFFLRQDGRV�SRU�PRWRUHV�HOpFWULFRV�TXH�LPSOLTXHQ�ULHVJRV�PHFiQLFRV�SDUD�ODV�SHUVRQDV��
GHEHQ�WHQHU�XQ�VLVWHPD�GH�SDUDGD�GH�HPHUJHQFLD��,JXDOPHQWH��HVWDV�SDUDGDV�GH�HPHUJHQFLD�GHEHQ�
LQVWDODUVH� HQ� EDQGDV� WUDQVSRUWDGRUDV�� SDUTXHV� GH� MXHJRV� PHFiQLFRV� \� ODV� GHPiV� PiTXLQDV� TXH�
LQYROXFUHQ�URGLOORV�\�HOHPHQWRV�FRUWDQWHV�

L� 7RGR�PRWRU FRQ�FRUULHQWH�QRPLQDO�LJXDO�R�VXSHULRU�D���$� GHEH WHQHU�XQD�SURWHFFLyQ�WHUPRPDJQpWLFD�
GHGLFDGD��H[FOXVLYD�SDUD�HO�PRWRU��

3DUiJUDIR�� 3DUD�PRWRUHV� R� JHQHUDGRUHV� HOpFWULFRV� GH� SRWHQFLDV�PD\RUHV� D� ���� N:�� HO�&HUWLILFDGR�GH�
&RQIRUPLGDG�GH�3URGXFWR��SRGUi�VXVWLWXLUVH�SRU� OD�GHFODUDFLyQ�GHO�SURYHHGRU�GRQGH�VH�HVSHFLILTXH�TXH�
FXPSOH�HO� SUHVHQWH� UHJODPHQWR�� LQGLFDU� ODV� QRUPDV� WpFQLFDV�DSOLFDGDV�\� ORV� UHVXOWDGRV�GH� ODV�SUXHEDV�
WLSR�\�GH�UXWLQD�UHDOL]DGDV�SRU�XQ�ODERUDWRULR��HVWD�DXWRFHUWLILFDFLyQ�VH�KDUi�GDQGR�HVWULFWR�FXPSOLPLHQWR�D�
ORV� FULWHULRV� GH� OD� QRUPD� LQWHUQDFLRQDO� ,(&�������� ,JXDO� WUDWDPLHQWR� VH� GDUi� D�PRWRUHV� R� JHQHUDGRUHV
UHXWLOL]DGRV�R�UHPDQXIDFWXUDGRV�GH��SRWHQFLD�VXSHULRU D���� N:�

����� 3$1(/(6 62/$5(6 )27292/7$,&26

/RV�SDQHOHV�VRODUHV�IRWRYROWDLFRV�SDUD�SURYHHU�HQHUJtD�HOpFWULFD�D�LQVWDODFLRQHV�GRPLFLOLDULDV�R�VLPLODUHV�
\� HVWDEOHFLPLHQWRV� S~EOLFRV�� GHEHQ� FXPSOLU� ORV� UHTXLVLWRV� GH� XQD� QRUPD� WpFQLFD� LQWHUQDFLRQDO� R� GH�
UHFRQRFLPLHQWR�,QWHUQDFLRQDO \ GHPRVWUDUOR�PHGLDQWH�&HUWLILFDGR�GH�&RQIRUPLGDG�GH�3URGXFWR H[SHGLGR�
SRU�XQ�RUJDQLVPR�GH�FHUWLILFDFLyQ�DFUHGLWDGR�

/D�LQVWDODFLyQ HOpFWULFD�\�HO�PRQWDMH�GH�ORV�SDQHOHV�GHEHQ KDFHUVH FRQIRUPH�D�OD�6HFFLyQ�����GH�OD�17&�
������SRU�XQ�SURIHVLRQDO�FRPSHWHQWH��TXLHQ GHEH�GHFODUDU�HO�&XPSOLPLHQWR�GHO�5(7,(�

����� 7$%/(526 (/e&75,&26 < &(/'$6

3DUD�HIHFWRV�GHO�SUHVHQWH� UHJODPHQWR�� ORV�SURGXFWRV� OODPDGRV� WDEOHURV��FXDGURV��JDELQHWHV��SDQHOHV��R�
FHOGDV��VH�GHQRPLQDUiQ�WDEOHURV FXDQGR�VHDQ�GH�EDMD�WHQVLyQ�\�FHOGDV�FXDQGR�VHDQ�GH�PHGLD�WHQVLyQ��
6H� FRQVLGHUD� WDEOHUR SULQFLSDO�� VL� FRQWLHQH� OD� SURWHFFLyQ� SULQFLSDO� \� HO� SXHQWH� HTXLSRWHQFLDO� SULQFLSDO��
'HEHQ�FXPSOLU�ORV�UHTXLVLWRV�H[LJLGRV�HQ�HVWD�VHFFLyQ��VHJ~Q�OH�DSOLTXHQ�

������� 7$%/(526�'(�%$-$�7(16,Ï1

/RV�WDEOHURV�GH�EDMD�WHQVLyQ�VH�FODVLILFDQ�VHJ~Q OD�7DEOD������ \�GH�DFXHUGR�FRQ VX�WLSR�GHEHQ�FXPSOLU�
ORV�UHTXLVLWRV�TXH�OH�DSOLTXHQ��ORV�FXDOHV�IXHURQ�DGDSWDGRV�GH�ODV�QRUPDV�UHODFLRQDGDV�
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7,32�'(�7$%/(52 1250$�,(& 1250$�8/ 17&
'H�GLVWULEXFLyQ �������

����� ����
�� ����

����
'H�SRWHQFLD �������

����������
���
���

����

3DUD�LQVWDODFLRQHV�WHPSRUDOHV �������
������ ���

����
����

3DUD�UHGHV�GH�GLVWULEXFLyQ�S~EOLFD� �������
���������

����
����

7DEOD��������1RUPDV�GH�UHIHUHQFLD�SDUD�UHDOL]DU�SUXHEDV�GH�ORV�WDEOHURV

/RV� WDEOHURV� GH� GLVWULEXFLyQ� SXHGHQ� FRQWHQHU� LQWHUUXSWRUHV� DXWRPiWLFRV� HQFKXIDEOHV� �3OXJ� LQ�� R� WLSR�
DWRUQLOODEOH��%ROW�RQ��

����������&RQGLFLRQHV�GH�OD�HQYROYHQWH�R�HQFHUUDPLHQWR �WDPELpQ�OODPDGR�JDELQHWH�R�DUPDULR�

/RV�HQFHUUDPLHQWRV�GHVWLQDGRV�D�WDEOHURV�GHEHQ�FXPSOLU� ORV�VLJXLHQWHV�UHTXLVLWRV�DGDSWDGRV GH�QRUPDV�
WDOHV�FRPR�,(&��������,(&�������������,(&������������,(&��������� ,(&��������,(&������� 8/���� 8/�
�����17&������ $16,�1(0$�����R�$670�����

D� /RV� WDEOHURV� GHEHQ� IDEULFDUVH� GH� WDO� PDQHUD� TXH� ODV� SDUWHV� HQHUJL]DGDV� SHOLJURVDV� QR� GHEHQ� VHU�
DFFHVLEOHV� \� ODV�SDUWHV�HQHUJL]DGDV�DFFHVLEOHV�QR�GHEHQ�VHU�SHOLJURVDV�� WDQWR�HQ�RSHUDFLyQ�QRUPDO�
FRPR�HQ�FDVR�GH�IDOOD�

E� 7DQWR� OD� HQYROYHQWH� FRPR� OD� WDSD� GH� XQ� WDEOHUR�� GHEH� VHU� FRQVWUXLGR� HQ� OiPLQD� GH� DFHUR�� FX\R�
HVSHVRU� \� DFDEDGR� GHEH� UHVLVWLU� ORV� HVIXHU]RV� PHFiQLFRV�� HOpFWULFRV� \� WpUPLFRV�� SDUD ORV� TXH� IXH�
GLVHxDGR�

F� (O�HQFHUUDPLHQWR�GHO�WDEOHUR�GH�GLVWULEXFLyQ��DFFHVLEOH�VyOR�GHVGH�HO�IUHQWH��FXDQGR�VHD�PHWiOLFR�GHEH�
IDEULFDUVH�HQ� OiPLQD�GH�DFHUR�GH�HVSHVRU�PtQLPR�����PP�SDUD� WDEOHURV�KDVWD�GH����FLUFXLWRV� \�HQ�
OiPLQD�GH�DFHUR�GH�HVSHVRU�PtQLPR ����PP�SDUD�WDEOHURV�GHVGH����KDVWD����FLUFXLWRV�

G� /RV� HQFHUUDPLHQWRV� GHEHQ� WHQHU� XQ� JUDGR� GH� SURWHFFLyQ� FRQWUD� VyOLGRV� QR� PD\RUHV� GH� ����� PP��
OtTXLGRV�GH�DFXHUGR�DO�OXJDU�GH�RSHUDFLyQ�\�FRQWDFWR�GLUHFWR��PtQLPR�,3��;&�R�VX�HTXLYDOHQWH�1(0$�

H� /RV�HQFHUUDPLHQWRV�GH�ORV�WDEOHURV�GHEHQ�UHVLVWLU�ORV�HIHFWRV�GH�OD�KXPHGDG�\�OD�FRUURVLyQ��YHULILFDGRV�
PHGLDQWH�SUXHEDV�EDMR�FRQGLFLRQHV�GH�UD\DGR�HQ�DPELHQWH�VDOLQR��GXUDQWH�PtQLPR ����KRUDV��VLQ�TXH�
OD�SURJUHVLyQ�GH�OD�FRUURVLyQ�HQ�OD�UD\D�VHD�PD\RU�D�� PP� 3DUD�DPELHQWHV�FRUURVLYRV�OD�GXUDFLyQ�GH
OD�SUXHED�QR�SRGUi�VHU�PHQRU�D�ODV�����KRUDV� (O�SURGXFWRU GHEH LQGLFDU�FXDO�WLSR�GH�SUXHED�UHDOL]y�

I� /RV�HQFHUUDPLHQWRV�GHEHQ�VHU�UHVLVWHQWHV�D�LPSDFWRV�PHFiQLFRV�H[WHUQRV�PtQLPR�JUDGR�,. �����

J� /RV�FRPSXHVWRV TXtPLFRV�XWLOL]DGRV�HQ�OD�HODERUDFLyQ�GH�ODV�SLQWXUDV�SDUD�DSOLFDU�HQ�ORV�WDEOHURV��QR�
GHEHQ�FRQWHQHU�7*,&��,VRFLDQXUDWR�GH�7ULJOLFLGLOR��

K� 6H�DGPLWH�OD�FRQVWUXFFLyQ�GH�WDEOHURV�GH�GLVWULEXFLyQ�FRQ�HQFHUUDPLHQWRV�SOiVWLFRV�R�XQD�FRPELQDFLyQ�
PHWDO�SOiVWLFR��VLHPSUH�TXH�VHDQ�DXWRH[WLQJXLEOHV��/DV�SDUWHV�QR�SRUWDGRUDV�GH�FRUULHQWH�\�TXH�GDQ�
SURWHFFLyQ� FRQWUD� FRQWDFWR� GLUHFWR� GHEHQ� SUREDUVH� D� KLOR� LQFDQGHVFHQWH� D� ���� �&� GXUDQWH� ���
VHJXQGRV�\�ODV�SDUWHV�DLVODQWHV�TXH�VRSRUWHQ�HOHPHQWRV�PHWiOLFRV�FRQ�KLOR�LQFDQGHVFHQWH�D�������&�
VHJ~Q�

����������3DUWHV�FRQGXFWRUDV�GH�FRUULHQWH

/DV�SDUWHV GH�ORV�WDEOHURV�GHVWLQDGDV�D�OD�FRQGXFFLyQ�GH�FRUULHQWH�HQ�UpJLPHQ�QRUPDO� GHEHQ�FXPSOLU�ORV�
VLJXLHQWHV�UHTXLVLWRV��

D� /DV�SDUWHV�ILMDV�GHEHQ VHU�FRQVWUXLGDV HQ�SODWD��DOHDFLyQ�GH�SODWD��FREUH��DOHDFLyQ�GH�FREUH��DOXPLQLR��
X�RWUR�PHWDO�TXH�VH�KD\D�FRPSUREDGR�~WLO�SDUD�HVWD�DSOLFDFLyQ� QR�VH�GHEH�XWLOL]DU�HO�KLHUUR�R�HO�DFHUR�
HQ�XQD�SDUWH�TXH�GHEH�FRQGXFLU�FRUULHQWH HQ�UpJLPHQ�QRUPDO�

E� /RV�EDUUDMHV�GHEHQ�HVWDU� UtJLGDPHQWH�VXMHWDGRV D� OD�HVWUXFWXUD�GHO�HQFHUUDPLHQWR��VREUH�PDWHULDOHV�
DLVODQWHV� SDUD� OD�Pi[LPD� WHQVLyQ� TXH� SXHGD� UHFLELU�� 3DUD� DVHJXUDU� ORV� FRQHFWRUHV� D� SUHVLyQ� \� ORV�
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EDUUDMHV�VH�GHEHQ�XWLOL]DU�WRUQLOORV \ WXHUFDV�GH�DFHUR FRQ�UHYHVWLPLHQWR�TXH�ORV�KDJD�UHVLVWHQWHV�D�OD�
FRUURVLyQ R�GH�EURQFH��/RV� UHYHVWLPLHQWRV�GHEHQ VHU�GH�FDGPLR��FLQF��HVWDxR�R�SODWD��HO�FREUH� \�HO�
ODWyQ�QR�VH DFHSWDQ FRPR�UHYHVWLPLHQWRV�SDUD�WRUQLOORV�GH�VRSRUWH��WXHUFDV�QL WHUPLQDOHV�GH�FODYLMD�GH�
FRQH[LyQ� 7RGR�WHUPLQDO�GHEH�OOHYDU�WRUQLOORV�GH�VRSRUWH�GH�DFHUR�HQ�FRQH[LyQ�FRQ�XQD�SODFD�WHUPLQDO�
QR�IHUURVD�

F� /D� FDSDFLGDG�GH� FRUULHQWH� GH� ORV� EDUUDMHV� GH� IDVH�QR�GHEH� VHU�PHQRU� TXH� OD Pi[LPD� FRUULHQWH� GH�
FDUJD� SUR\HFWDGD� R� OD� FDSDFLGDG� GH ORV� FRQGXFWRUHV� DOLPHQWDGRUHV GHO� WDEOHUR�� H[FHSWR� VL� WLHQH�
SURWHFFLyQ�ORFDO�LQFRUSRUDGD� 7RGRV�ORV�EDUUDMHV��LQFOXLGR�HO�GHO�QHXWUR�\�HO�GH�WLHUUD�DLVODGD��VH�GHEHQ�
PRQWDU�VREUH�DLVODGRUHV��

G� /D�GLVSRVLFLyQ�GH�ODV�IDVHV�GH�ORV�EDUUDMHV�HQ�ORV�WDEOHURV�WULIiVLFRV��GHEH�VHU�$��%��&��WRPDGD�GHVGH�
HO� IUHQWH� KDVWD� OD� SDUWH� SRVWHULRU�� GH� OD� SDUWH� VXSHULRU� D� OD� LQIHULRU�� R� GH� L]TXLHUGD� D� GHUHFKD�� YLVWD�
GHVGH�HO�IUHQWH�GHO�WDEOHUR��

H� 7RGDV�ODV�SDUWHV�H[WHUQDV�GHO�SDQHO�GHEHQ�VHU�SXHVWDV�VyOLGDPHQWH�D�WLHUUD�PHGLDQWH�FRQGXFWRUHV�GH�
SURWHFFLyQ�\�VXV�WHUPLQDOHV�VH�GHEHQ�LGHQWLILFDU�FRQ�HO�VtPEROR�GH�SXHVWD�D�WLHUUD�

I� 7RGRV�ORV�HOHPHQWRV�LQWHUQRV�TXH�VRSRUWDQ�HTXLSRV�HOpFWULFRV�GHEHQ�HVWDU�HQ�FRQGLFLRQHV�GH�UHVLVWLU�
ORV�HVIXHU]RV�HOHFWURGLQiPLFRV�SURGXFLGRV�SRU� ODV�FRUULHQWHV�GH� IDOOD�GHO� VLVWHPD��/DV�GLPHQVLRQHV��
HQFHUUDPLHQWRV� \� EDUUHUDV� GHEHQ� SHUPLWLU� HVSDFLR� VXILFLHQWH� SDUD� DORMDPLHQWR� GH� ORV� WHUPLQDOHV� \�
FXUYDWXUDV�GH�ORV�FDEOHV�

J� /DV�SDUWHV�IDEULFDGDV�FRQ�PDWHULDOHV�DLVODQWHV�GHEHQ�VHU�UHVLVWHQWHV�DO�FDORU��DO�IXHJR�\�D�OD�DSDULFLyQ�
GH� FDPLQRV� GH� IXJD�� /D� SXHUWD� R� EDUUHUD� TXH� FXEUH� ORV� LQWHUUXSWRUHV� DXWRPiWLFRV� GHEH�SHUPLWLU� VX�
GHVPRQWH��VRODPHQWH�PHGLDQWH�HO� XVR�GH�XQD�KHUUDPLHQWD� SXHVWR�TXH�VX� UHWLUR�GHMD�FRPSRQHQWHV�
HQHUJL]DGRV DO�DOFDQFH��FRQWDFWR�GLUHFWR��

K� /DV� SDUWHV� GH� ORV� WDEOHURV� GHVWLQDGDV� D� OD� FRQGXFFLyQ� GH� FRUULHQWH� HQ� UpJLPHQ� QRUPDO�� GHEHQ�
JDUDQWL]DU�TXH�VH�PDQWHQJDQ�ODV�FRQGLFLRQHV�GH�ORV�PDWHULDOHV�XVDGRV�HQ�ODV�PXHVWUDV�VRPHWLGDV�D�
SUXHEDV�GH�FHUWLILFDFLyQ��SDUD�HVWR�GHEHQ�YHULILFDUVH�ORV VLJXLHQWH SDUiPHWURV�

� &RQWHQLGR�GH�FREUH�PtQLPR��R�WLSR�GH�DOHDFLyQ�GH�DOXPLQLR�
� 5HVLVWHQFLD�D�OD�WUDFFLyQ��HVWDGR�FDOLEUDGR����PtQLPD�
� &RQGXFWLYLGDG��HVWDGR�FDOLEUDGR����PtQLPD�
� 'XUH]D�PtQLPD�
� $QJXOR�GH�GREODGR�
� 0yGXOR�GH�HODVWLFLGDG�R�0yGXOR�GH�<RXQJ�

����������7HUPLQDOHV�GH DODPEUDGR

/RV�WHUPLQDOHV�GH�DODPEUDGR�GH�ORV�WDEOHURV�GHEHQ�FXPSOLU�ORV�VLJXLHQWHV�UHTXLVLWRV�

D� &DGD� FRQGXFWRU� TXH� VH� LQVWDOH� HQ� HO� WDEOHUR�� GHEH� FRQHFWDUVH PHGLDQWH WHUPLQDO TXH� SXHGH� VHU� D�
SUHVLyQ�R�GH VXMHFLyQ SRU WRUQLOOR�

E� 6H�SHUPLWHQ�FRQH[LRQHV�HQ� WDEOHURV�PHGLDQWH� HO� VLVWHPD�GH�SHLQH�� WDQWR� SDUD� OD�SDUWH� GH� SRWHQFLD�
FRPR�SDUD�OD�GH�FRQWURO��VLHPSUH�\�FXDQGR�ORV�FRQGXFWRUHV�\�DLVODPLHQWRV�FXPSODQ�FRQ�ORV�UHTXLVLWRV�
HVWDEOHFLGRV�HQ�HO�SUHVHQWH�UHJODPHQWR�

F� &DGD� FLUFXLWR� GH� GHULYDFLyQ� GHEH� GLVSRQHU� GH� XQ� WHUPLQDO� GH� VDOLGD� SDUD� OD� FRQH[LyQ� GH� ORV�
FRQGXFWRUHV�GH�QHXWUR�R�WLHUUD�UHTXHULGRV�

G� (O� WDEOHUR� GHEH� SURYHHUVH� FRQ� EDUUDMHV DLVODGRV SDUD� ORV� FRQGXFWRUHV� GH� QHXWUR� \� SXHVWD� D� WLHUUD
DLVODGD��WDQWR�GHO�FLUFXLWR�DOLPHQWDGRU�FRPR�GH ORV�FLUFXLWRV�GHULYDGRV \�VROR�HQ HO�WDEOHUR�SULQFLSDO��VH�
GHEH�LQVWDODU�HO�SXHQWH�HTXLSRWHQFLDO�SULQFLSDO�

H� (O�WDEOHUR�GHEH�WHQHU�XQ�EDUUDMH�SDUD�FRQH[LyQ�D�WLHUUD�GHO�DOLPHQWDGRU��FRQ�VXILFLHQWHV�WHUPLQDOHV�GH�
VDOLGD�SDUD�ORV�FLUFXLWRV�GHULYDGRV�

I� (O�DODPEUDGR�GHO�WDEOHUR�GHEH�FXPSOLU HO�FyGLJR�GH�FRORUHV�HVWDEOHFLGR�HQ�HO�SUHVHQWH�UHJODPHQWR�
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����������5RWXODGR�H�LQVWUXFWLYRV

8Q�WDEOHUR�GHEH�WHQHU�DGKHULGD�GH�PDQHUD�FODUD��SHUPDQHQWH�\�YLVLEOH��PtQLPR�OD�VLJXLHQWH�LQIRUPDFLyQ�

D� 7HQVLyQ�HV��QRPLQDO�HV��GH�RSHUDFLyQ�
E� &RUULHQWH�QRPLQDO�GH DOLPHQWDFLyQ�
F� 1~PHUR�GH�IDVHV�
G� 1~PHUR�GH�KLORV��LQFOX\HQGR�WLHUUDV�\�QHXWURV��
H� 5D]yQ�VRFLDO��R�PDUFD�UHJLVWUDGD�GHO�SURGXFWRU��FRPHUFLDOL]DGRU�R�LPSRUWDGRU�
I� (O�VtPEROR�GH�ULHVJR�HOpFWULFR�
J� &XDGUR�SDUD�LGHQWLILFDU�ORV�FLUFXLWRV�
K� ,QGLFDU�� GH IRUPD� YLVLEOH�� OD� SRVLFLyQ� TXH� GHEHQ� WHQHU� ODV� SDODQFDV� GH� DFFLRQDPLHQWR� GH� ORV�

LQWHUUXSWRUHV��DO�FHUUDU�R�DEULU�HO�FLUFXLWR�
L� 7RGR�WDEOHUR�GHEH�WHQHU�VX�UHVSHFWLYR�GLDJUDPD�XQLILODU�DFWXDOL]DGR�

$GLFLRQDO�DO�URWXODGR��HO�SURGXFWRU GH�WDEOHURV�GHEH�SRQHU�D�GLVSRVLFLyQ�GHO�XVXDULR��PtQLPR�OD�VLJXLHQWH�
LQIRUPDFLyQ�

D� *UDGR�GH�SURWHFFLyQ�R�WLSR�GH�HQFHUUDPLHQWR�
E� 'LDJUDPD�XQLILODU RULJLQDO GHO�WDEOHUR�
F� (O�WLSR�GH�DPELHQWH�SDUD�HO�TXH�IXH�GLVHxDGR�HQ�FDVR�GH�VHU�HVSHFLDO��FRUURVLYR��LQWHPSHULH�R�iUHDV�

H[SORVLYDV��
G� ,QVWUXFFLRQHV�SDUD�LQVWDODFLyQ��RSHUDFLyQ�\�PDQWHQLPLHQWR�

��������&(/'$6�'(�0(',$�7(16,Ï1

/DV�FHOGDV�GH�PHGLD�WHQVLyQ��GHEHQ�FXPSOLU�ORV�UHTXLVLWRV�GH�XQD�QRUPD�WpFQLFD�LQWHUQDFLRQDO��WDO�FRPR�
,(&���������� ,(&������������ ,(&�������������GH�UHFRQRFLPLHQWR�LQWHUQDFLRQDO��WDOHV FRPR�OD�8/�����
8/���� $16,� ,(((� &��� 17& ����� R 17&� ���� TXH� OHV DSOLTXH�� HQ� WRGR� FDVR� GHEH� DVHJXUDU� HO�
FXPSOLPLHQWR�GH ORV�VLJXLHQWHV�UHTXLVLWRV�

D� /DV� FHOGDV� GHO� HTXLSR� GH� VHFFLRQDPLHQWR� GHEHQ� SHUPLWLU� FRQWURODU� ORV� HIHFWRV� GH� XQ� DUFR�
�VREUHSUHVLyQ�� HVIXHU]RV� PHFiQLFRV� \� WpUPLFRV��� HYDFXDQGR� ORV� JDVHV� KDFLD� DUULED�� KDFLD� ORV�
FRVWDGRV��KDFLD�DWUiV�R�DO�IUHQWH�VL�OR�KDFH�SRU�OR�PHQRV�D�GRV�PHWURV�GHO�SLVR�

E� (Q�FHOGDV�GH�PHGLD�WHQVLyQ��ORV�DLVODGRUHV�GHEHQ�FXPSOLU�OD�SUXHED�GH�IODPDELOLGDG�

F� /DV�SXHUWDV�\�WDSDV�GHEHQ�WHQHU�XQ�VHJXUR�SDUD�SHUPDQHFHU�FHUUDGDV�

G� /DV� SLH]DV� VXVFHSWLEOHV� GH� GHVSUHQGHUVH�� WDOHV� FRPR� FKDSDV� R� PDWHULDOHV� DLVODQWHV�� GHEHQ� HVWDU�
ILUPHPHQWH�DVHJXUDGDV�

H� &XDQGR�VH�SUHVHQWH�XQ�DUFR��HVWH�QR�GHEH�SHUIRUDU�SDUWHV�H[WHUQDV�DFFHVLEOHV�

I� 'HEHQ�WHQHU�FRQH[LRQHV�HIHFWLYDV�FRQ HO�VLVWHPD�GH�SXHVWD�D�WLHUUD�

J� 5RWXODGR�� /D� FHOGD� GHEHUi� WHQHU� HVSHFLILFDGD OD� FODVLILFDFLyQ� GH� UHVLVWHQFLD� DO� DUFR� LQWHUQR \� GH�
URWXODGR�HVWDEOHFLGRV�HQ HO QXPHUDO���������� GHO�SUHVHQWH�$QH[R *HQHUDO�

K� /DV�SDUWHV� FRQGXFWRUDV�GH�FRUULHQWH�GHEHQ�FXPSOLU�HO�OLWHUDO�K�GHO�QXPHUDO����������

3DUiJUDIR ��� (Q� ODV� FHOGDV� GH� WUDQVIRUPDGRU� WLSR� VHFR� VH� GHEH� IDFLOLWDU� HO� LQWHUFDPELR� GH� FDORU� HQ� HO�
WUDQVIRUPDGRU��SRU�OR�TXH�D�HVWH�WLSR�GH FHOGDV�QR�OHV�DSOLFD�HO�OLWHUDO�D��GHO�SUHVHQWH�QXPHUDO�

3DUiJUDIR��� (Q�QLQJ~Q�FDVR�VH�DFHSWDQ�FHOGDV�FRQ�HQFHUUDPLHQWRV�TXH�WHQJDQ�UHTXLVLWRV�PHQRUHV�D�ORV�
GH�ORV�WDEOHURV�GH�%7�QXPHUDO�����������GHO�SUHVHQWH�$QH[R�

��������&(57,),&$&,Ï1�'(�7$%/(526�<�&(/'$6

3DUD�HIHFWRV�GH� OD�FHUWLILFDFLyQ�GH� ORV�WDEOHURV�GH�EDMD�WHQVLyQ�\� ODV�FHOGDV�GH�PHGLD�WHQVLyQ��VH�GHEH�
YHULILFDU�PHGLDQWH�SUXHEDV� PtQLPR�ORV�VLJXLHQWHV�SDUiPHWURV���



$1(;2�*(1(5$/�'(/�5(7,(�5(62/8&,Ð1 �������'(�$*2672 ���'( ���� &21�686�$-867(6

$QH[R�*HQHUDO�5HJODPHQWR 7pFQLFR�GH�,QVWDODFLRQHV�(OpFWULFDV�� 5(7,(

���

D� *UDGRV�GH�SURWHFFLyQ�,3�QR�PHQRU�D��;&��R�VX�HTXLYDOHQWH�1(0$��H�,.�GHFODUDGRV�
E� ,QFUHPHQWR�GH�WHPSHUDWXUD�
F� 3URSLHGDGHV�GLHOpFWULFDV�
G� 'LVWDQFLDV�GH�DLVODPLHQWR�\�IXJD�
H� (IHFWLYLGDG�GHO�FLUFXLWR�GH�SURWHFFLyQ�
I� &RPSUREDFLyQ� GHO� IXQFLRQDPLHQWR� PHFiQLFR� GH� VLVWHPDV� GH� EORTXHR�� SXHUWDV�� FHUUDGXUDV� X� RWURV�

HOHPHQWRV�GHVWLQDGRV�D�VHU�RSHUDGRV�GXUDQWH�HO�XVR�QRUPDO�GHO�WDEOHUR
J� 5HVLVWHQFLD�D�OD�FRUURVLyQ�GHO�HQFHUUDPLHQWR�
K� 5HVLVWHQFLD�DO�FDORU�DQRUPDO�\�DO�IXHJR�GH�ORV�HOHPHQWRV�DLVODQWHV�
L� 0HGLGDV�GH�SURWHFFLyQ�FRQWUD�HO�FRQWDFWR�GLUHFWR��EDUUHUDV��VHxDOHV�GH�DGYHUWHQFLD��HWF���
M� 5HVLVWHQFLD�DO�FRUWRFLUFXLWR�
N� $UFR�LQWHUQR��VROR�SDUD�HO�FDVR�GH�FHOGDV�GH�PHGLD�WHQVLyQ��

3DUiJUDIR��� 3RU�XQ�SHULRGR�QR�PD\RU�D�FLQFR�DxRV�R�DQWHV�VL�HQ�HO�SDtV�VH�FXHQWD�FRQ�ODERUDWRULRV�TXH�
SHUPLWDQ�KDFHU�SUXHEDV�GH�FRUWRFLUFXLWR \�GH�DUFR� LQWHUQR��HO� RUJDQLVPR�GH�FHUWLILFDFLyQ�SRGUi�DFHSWDU�
TXH�VH�UHPSODFHQ WDOHV�SUXHEDV�SRU�VLPXODFLRQHV HIHFWXDGDV PHGLDQWH�FiOFXORV��SURJUDPDV�GH�FyPSXWR�
R�VLPLODUHV��VLHPSUH TXH�HO�PRGHOR�XWLOL]DGR�SDUD�OD�VLPXODFLyQ�VH�VRSRUWH�DGHFXDGDPHQWH�HQ�OD�OLWHUDWXUD�
WpFQLFD� \� KD\D� VLGR� YDOLGDGR� SRU� XQ� ODERUDWRULR� GH� HQVD\RV� TXH� WHQJD� DFUHGLWDGDV� SUXHEDV� HOpFWULFDV�
UHODFLRQDGDV� R� HVWp� DVLVWLGR� SRU� XQ ODERUDWRULR� GH� XQD XQLYHUVLGDG� TXH WHQJD� SURJUDPD DSUREDGR� GH�
LQJHQLHUtD� HOpFWULFD�� (O� RUJDQLVPR� GH� FHUWLILFDFLyQ� GHEH� DVHJXUDUVH� TXH� HO� HQWH� TXH� GHVDUUROOH� OD�
VLPXODFLyQ�FXPSOD�ODV�FRQGLFLRQHV�GH�LGRQHLGDG��WUDQVSDUHQFLD�H�LQGHSHQGHQFLD�UHTXHULGD�HQ�XQ�SURFHVR�
GH�FHUWLILFDFLyQ�

,JXDOPHQWH�VH�SRGUiQ�DFHSWDU�VLPXODFLRQHV��XVDQGR�HO��SURFHGLPLHQWR�GH�OD�QRUPD� ,(&����������$QH[R�
' R�GH�RWUD�QRUPD�HTXLYDOHQWH��3DUD�OD�SUXHED�VH�GHEH�WRPDU�XQD�PXHVWUD�GHO�HQVDPEOH�R�GH�ODV�SDUWHV�
GHO�HQVDPEOH�SDUD�YHULILFDU�VL�HO�GLVHxR�FXPSOH�FRQ�ORV�UHTXLVLWRV�LQGLVSHQVDEOHV�GHO�HQVDPEOH�HVWiQGDU�

(O� RUJDQLVPR� GH� FHUWLILFDFLyQ� GHEH� HVSHFLILFDU� HQ� HO� &HUWLILFDGR� GH� &RQIRUPLGDG�� VL� HVWH� VH� H[SLGH�
EDVDGR�HQ�OD�VLPXODFLyQ�R�HQ�OD�SUXHED�GH�FRUWRFLUFXLWR \�GH DUFR�LQWHUQR�

3DUiJUDIR��� 1R�VH�DFHSWDUi FRPR�FHUWLILFDGR�GH� OD�FRQIRUPLGDG�FRQ�5(7,(�GH� OD�FHOGD�R�GHO� WDEOHUR��
VRODPHQWH�HO�FHUWLILFDGR�GHO�HQFHUUDPLHQWR�

3DUiJUDIR��� /DV�SUXHEDV�GH�ORV�WDEOHURV�VH�KDUiQ�DWHQGLHQGR�OD�QRUPD ,(&�������� R�HTXLYDOHQWH�\�ODV�
QRUPDV�D� ODV�TXH� UHPLWDQ� SDUD�FDGD� WLSR�GH�SUXHED��/D�SUXHED�GH� UHVLVWHQFLD�DO� FRUWRFLUFXLWR�DSOLFD�D�
FHOGDV� \� WDEOHURV�� $FRUGH� FRQ� HO� QXPHUDO� �������� GH� OD� QRUPD� ,(&� ��������� HVWiQ� H[HQWRV� GH� HVWD�
SUXHED�ORV�VLJXLHQWHV�SURGXFWRV��D�� WDEOHURV�FRQ�FRUULHQWH�GH�FRUWD�GXUDFLyQ�R�FRUULHQWH�GH�FRUWRFLUFXLWR�
LQIHULRUHV� D� ��� N$� HILFDFHV�� E�� WDEOHURV� SURWHJLGRV� SRU� GLVSRVLWLYRV� OLPLWDGRUHV� GH� FRUULHQWH� FRQ� XQD�
FRUULHQWH� GH� FRUWH� TXH� QR� H[FHGD� ��� N$�� F�� WDEOHURV� HQVDPEODGRV� D� WUDQVIRUPDGRUHV� GH� SRWHQFLD� QR�
PD\RU�D����N9$��/RV�UHTXLVLWRV�GH� OD�SUXHEDV�GH�UHVLVWHQFLD�DO�FRUWRFLUFXLWR�\�GH�DUFR� LQWHUQR��R�HQ�VX�
GHIHFWR�ODV�VLPXODFLRQHV�GH�GLFKDV�SUXHEDV��VHUiQ�H[LJLEOHV�D�SDUWLU�GHO�SULPHUR������GH�HQHUR�GH��������

��������,167$/$&,Ï1�'(�&(/'$6�<�7$%/(526

/DV�FHOGDV�\ WDEOHURV�HOpFWULFRV�VRQ�HTXLSRV�GH�IUHFXHQWH�ULHVJR�GH�DUFR�HOpFWULFR� SDUD�PLQLPL]DU�HVWH�
ULHVJR��VH�GHEHQ�DSOLFDU�ODV�VLJXLHQWHV�SUHVFULSFLRQHV�

D� /D� LQVWDODFLyQ� \� SXHVWD� HQ� VHUYLFLR� GH� FHOGDV� \ WDEOHURV� GHEH� VHU� HMHFXWDGD� SRU� SURIHVLRQDOHV�
FRPSHWHQWHV�

E� &XDQGR� OD�FHOGD�R�HO� WDEOHUR�HVWH�GLVHxDGR�SDUD�XVR�HQ� LQWHULRU�HO�HTXLSR�GHEH�VHU�DOPDFHQDGR�HQ�
SRVLFLyQ�YHUWLFDO�HQ�XQ�OXJDU�VHFR�\�YHQWLODGR��SURWHJLGR�GH�OD�OOXYLD��WHPSHUDWXUDV�H[WUHPDV�\�HO�SROYR��
HVWR�FRQ�HO�ILQ�GH�HYLWDU�HO�GHWHULRUR�GH�FDUDFWHUtVWLFDV�SURSLDV�GHO�SURGXFWR�RULJLQDOPHQWH�WHVWHDGR�

F� /RV� WDEOHURV� FRQ� VLVWHPD GH� LQVWDODFLyQ� WLSR� 5LHO� ',1�� QR� SRGUiQ� VXSHUDU� HO� QLYHO� GH� RFXSDFLyQ�
GHILQLGR�SRU�HO�SURGXFWRU�

G� (O�SLVR�GHEH�VHU�SODQR�\�ODV�Pi[LPDV�GHVYLDFLRQHV�GH�QLYHO�VHUiQ�ODV�SHUPLWLGDV�SRU�HO�SURGXFWRU�

�� 3DUiJUDIR�DGLFLRQDGR�PHGLDQWH�5HVROXFLyQ��������GH����GH�MXOLR�GH������
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H� 6DOYR�TXH�HO�SURGXFWRU HVSHFLILTXH�RWUR�YDORU��OD�GLVWDQFLD��GH�OD�FHOGD�DO�WHFKR�QR�GHEH�VHU�PHQRU�GH�
�� FP�

I� /RV� EDUUDMHV GH� WLHUUD� GH� XQ� FRQMXQWR� GH� VHFFLRQHV� PRGXODUHV� GHEHQ� TXHGDU LQWHUFRQHFWDGDV�
XWLOL]DQGR�WRUQLOORV�\�WXHUFDV�PtQLPR JUDGR�R�FODVH�����FRQ OD�SUHVLyQ�DGHFXDGD�D OD�WRUQLOOHUtD�

J� /RV�FDEOHV�QXQFD�GHEHQ�DWUDYHVDU�ORV EDUUDMHV�

K� 6H� GHEH� FRQHFWDU� SULPHUR HO� EDUUDMH� GH WLHUUD� GHO� WDEOHUR� D� OD� PDOOD� GH� WLHUUD� SDUD� DVHJXUDU� OD�
SURWHFFLyQ�GHO�SHUVRQDO�

L� /D�LQVWDODFLyQ�GH�DPDUUD�FDEOHV� QR�GHEH�DIHFWDU�HO�JUDGR�GH�SURWHFFLyQ�,3�

M� 6H�GHEHQ�XWLOL]DU�WHUPLQDOHV�SDUD�KDFHU�ODV�FRQH[LRQHV�HQWUH�FDEOHV�\�EDUUDMHV��6L�OD�FRQH[LyQ�HV�FRQ�
FDEOH�GH�DOXPLQLR�VH�GHEHQ�XWLOL]DU�FRQHFWRUHV�ELPHWiOLFRV�

N� &XDQGR�OD�FRQH[LyQ�LQYROXFUD�YDULDV�EDUUDV�SRU�IDVH��ORV�FRQHFWRUHV�VH�GHEHQ�FRORFDU�HQIUHQWDGRV�\�
FRQ�HVSDFLDGRUHV�GH�FREUH�HQWUH�ODV�EDUUDV�

O� &XDQGR� ODV� FRQH[LRQHV� YDQ� GLUHFWDPHQWH� D� ORV� WHUPLQDOHV� GH� ORV� HTXLSRV�� VH� GHEHQ� DSOLFDU� ORV�
WRUTXHV�HVSHFLILFDGRV�SRU�HO SURGXFWRU�

P� 6H�GHEHQ UHVSHWDU� ODV�GLVWDQFLDV�GH�VHJXULGDG�GHILQLGDV�SRU�HO� SURGXFWRU SDUD�JDUDQWL]DU�HO�FRUUHFWR�
IXQFLRQDPLHQWR�GH�ORV�HTXLSRV�

Q� /RV�FDEOHV�GHO�VLVWHPD�GH�FRQWURO��GHEHQ�DODPEUDUVH�HQ�FDQDOHWD��EDMR�ORV�VLJXLHQWHV�FULWHULRV�

� /DV�FDQDOHWDV�VH�GHEHQ�DVHJXUDU SRU�OR�PHQRV� FDGD�����PP�
� /DV�FDQDOHWDV�QR�GHEHQ�OOHQDUVH�D�PiV GHO�����GH�VX�FDSDFLGDG�
� /DV�FRQH[LRQHV�GHEHQ�VHU�KHFKDV�HQ�ERUQHUDV�
� 7RGRV�ORV�KLORV�GH�XQ�FRQGXFWRU�GHEHQ�LQVHUWDUVH�HQ�HO�DJXMHUR�GHO�ERUQH�
� $MXVWDU�ILUPHPHQWH��WHQLHQGR�HO�FXLGDGR�GH�QR�FRUWDU�ORV�KLORV�
� /RV�FRQGXFWRUHV�GHEHQ�VHU�EOLQGDGRV��FXDQGR�VHDQ�SDUD�VHxDOHV�GH�FRPXQLFDFLRQHV� \�VH�GHEH�
FRQHFWDU�D�WLHUUD�HO�EOLQGDMH�

R� 6H�GHEHQ�UHDOL]DU ODV�VLJXLHQWHV�YHULILFDFLRQHV�

� )XQFLRQDOLGDG�GH�ODV�UHMLOODV�GH�YHQWLODFLyQ��ODV�WDSDV�ODWHUDOHV�\�ODV�SXHUWDV�
� ,GHQWLILFDFLRQHV�GHO�WDEOHUR�\�GH�ORV�FRQGXFWRUHV�GH FRQWURO�\�SRWHQFLD�
� &RQH[LyQ D�WLHUUD�GH�ODV�SXHUWDV�
� 5HPRYHU�HO�SROYR�
� 0HGLU�HTXLSRWHQFLDOLGDG�HQWUH SDUWHV�FRQGXFWRUDV�GHO�WDEOHUR�
� 9HULILFDU�ORV�WRUTXHV�GH�ODV�XQLRQHV�PHFiQLFDV��HOpFWULFDV�\�GH�DQFODMH�
� 9HULILFDU��ORV�HQFODYDPLHQWRV�PHFiQLFRV�GH�ORV�HTXLSRV�GHO�WDEOHUR�
� ,QVSHFFLRQDU YLVXDOPHQWH GH� WRGD� OD� HVWUXFWXUD� GHO� WDEOHUR�� HVSHFLDOPHQWH� OD� SLQWXUD� +DFHU�

UHWRTXHV�VL�HV�QHFHVDULR�
� (QJUDVDU�OLJHUDPHQWH�ORV�FRQWDFWRV�HOpFWULFRV��JUDVD�FRQWDFWDO��
� 5HPRYHU�WRGRV�ORV�REMHWRV�H[WUDxRV�TXH�SXHGDQ�LPSHGLU OD�RSHUDFLyQ�GHO�WDEOHUR��UHVWRV�GH�FDEOHV��

WXHUFDV��WRUQLOORV��KHUUDPLHQWDV� HWF���
� 5HDOL]DU ODV�SUXHEDV�GH�DLVODPLHQWR� /DV�PHGLFLRQHV�GHEHQ�VHU�UHDOL]DGDV�XVDQGR�XQ�PHJyPHWUR

D� XQD� WHQVLyQ� GH� SRU� OR�PHQRV� ���� 9FF� (O� YDORU� GH� OD� UHVLVWHQFLD� GH� DLVODPLHQWR� GHEH� VHU� QR�
PHQRU GH��������9�

� 'HVSXpV GH�HVWRV�SDVRV \�GHMDQGR�UHJLVWURV�GH�HYLGHQFLD��SRGUi� SURFHGHU�FRQ�OD�HQHUJL]DFLyQ�

S� /D� LQVWDODFLyQ� GH� WDEOHURV� HQ� HVSDFLRV� S~EOLFRV� GHEHQ� DWHQGHU� ORV� OLQHDPLHQWRV� GHO� SODQHDPLHQWR�
XUEDQR�GHO�PXQLFLSLR�\�HQ�QLQJ~Q�FDVR�GHEH�JHQHUDU�ULHVJRV�SDUD�HO�S~EOLFR�HQ�JHQHUDO�

T� 6H� SURKtEH� OD� LQVWDODFLyQ� GH� WDEOHURV� HQ� SDUHGHV� FRQWLJXDV� D� ORV� SHOGDxRV� GH� ODV� HVFDOHUDV�� R� HQ�
HVSDFLRV�TXH�FRQWUDYHQJDQ�ORV�UHTXHULPLHQWRV�HVWDEOHFLGRV HQ�OD�17&������

����� 75$16)(5(1&,$6 $8720È7,&$6
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/DV� WUDQVIHUHQFLDV� XWLOL]DGDV� HQ� VLVWHPDV� GH� HPHUJHQFLD�� VXSOHQFLDV� GH� FLUFXLWRV�� GHEHQ� HVWDU
LQFRUSRUDGDV HQ� XQ� HQFHUUDPLHQWR� TXH� FXPSOD� ORV� UHTXLVLWRV� GHO� QXPHUDO� ��������� GH� HVWH� $QH[R�
*HQHUDO�� 6XV� FRPSRQHQWHV� \� DODPEUDGR� GHEHQ� FXPSOLU� QRUPDV WpFQLFDV LQWHUQDFLRQDOHV�� GH�
UHFRQRFLPLHQWR�LQWHUQDFLRQDO�R�17&�DSOLFDEOH�D�HVWH�WLSR�GH�SURGXFWR��WDOHV�FRPR�8/��������,(&�������
��� R�HTXLYDOHQWHV�

����� 75$16)250$'25(6

3DUD� HIHFWRV� GHO� SUHVHQWH� UHJODPHQWR�� ORV� WUDQVIRUPDGRUHV� HOpFWULFRV� GH� FDSDFLGDG�PD\RU� R� LJXDO� D� �
N9$��QXHYRV��UHSDUDGRV�R�UHFRQVWUXLGRV��GHEHQ�FXPSOLU�FRQ� ORV�VLJXLHQWHV�UHTXLVLWRV��DGDSWDGRV�GH� ODV�
QRUPDV�,(&����������$16,�&�������17&�������17&�������17&�������17&�������17&�������17& ������
17&����� R 17&�����

��������5HTXLVLWRV�GH�SURGXFWR

D� /RV� WUDQVIRUPDGRUHV� GHEHQ� WHQHU� XQ� GLVSRVLWLYR� GH� SXHVWD� D� WLHUUD� SDUD� FRQHFWDU� VyOLGDPHQWH HO�
WDQTXH��HO�JDELQHWH��HO�QHXWUR�\�HO�Q~FOHR��DFRUGH�FRQ� ORV�UHTXHULPLHQWRV�GH�ODV�QRUPDV�WpFQLFDV�TXH�
OHV�DSOLTXHQ \ ODV�FDUDFWHUtVWLFDV�TXH�UHTXLHUD VX�RSHUDFLyQ�

E� 7RGRV�ORV�WUDQVIRUPDGRUHV�VXPHUJLGRV�HQ�OtTXLGR�UHIULJHUDQWH�TXH�WHQJDQ�FDPELDGRU�R�FRQPXWDGRU�GH�
GHULYDFLyQ�GH�RSHUDFLyQ�H[WHULRU�VLQ�WHQVLyQ��GHEHQ�WHQHU�XQ�DYLVR��³PDQLyEUHVH�VLQ�WHQVLyQ´�

F� 7RGRV�ORV�WUDQVIRUPDGRUHV�VXPHUJLGRV�HQ�OtTXLGR�UHIULJHUDQWH�GHEHQ�WHQHU�XQ�GLVSRVLWLYR�GH�DOLYLR�GH�
VREUHSUHVLyQ� DXWRPiWLFR� IiFLOPHQWH� UHHPSOD]DEOH�� HO� FXDO� GHEH� RSHUDU� D� XQD� SUHVLyQ� LQIHULRU� D� OD�
Pi[LPD�VRSRUWDGD�SRU�HO�WDQTXH�

G� /RV� WUDQVIRUPDGRUHV�GH�GLVWULEXFLyQ��GHEHQ�SRVHHU�XQ�GLVSRVLWLYR�SDUD� OHYDQWDUORV�R� L]DUORV��HO�FXDO�
GHEH� VHU� GLVHxDGR� SDUD� SURYHHU� XQ� IDFWRU� GH� VHJXULGDG�PtQLPR� GH� FLQFR SDUD� WUDQVIRUPDGRUHV� HQ�
UHIULJHUDGRV HQ� DFHLWH� \� GH� WUHV SDUD� WUDQVIRUPDGRUHV� VHFRV�� (O� HVIXHU]R� GH� WUDEDMR� HV� HO�Pi[LPR�
GHVDUUROODGR� HQ� ORV� GLVSRVLWLYRV� GHO� OHYDQWDPLHQWR� SRU� OD� FDUJD� HVWiWLFD� GHO� WUDQVIRUPDGRU�
FRPSOHWDPHQWH�HQVDPEODGR�

H� /RV� GLVSRVLWLYRV� GH� VRSRUWH� SDUD� FROJDU� HQ� SRVWH�� GHEHQ� VHU� GLVHxDGRV� SDUD� SURYHHU� XQ� IDFWRU� GH�
VHJXULGDG�GH�FLQFR��FXDQGR�HO� WUDQVIRUPDGRU�HV�VRSRUWDGR�HQ�XQ�SODQR�YHUWLFDO� GHVGH�HO�GLVSRVLWLYR�
VXSHULRU�

I� (O� QLYHO� Pi[LPR� GH� UXLGR� �SUHVLyQ� GH� UXLGR� /3$�� QR� GHEH� VXSHUDU� ORV� QLYHOHV� HVWDEOHFLGRV� HQ� ODV�
QRUPDV�WpFQLFDV GH�SURGXFWR�DSOLFDEOHV�

J� (O� SURGXFWRU GHEH� HQWUHJDU� DO� XVXDULR� ODV� LQGLFDFLRQHV� \� UHFRPHQGDFLRQHV� PtQLPDV� GH� PRQWDMH� \�
PDQWHQLPLHQWR�GHO�WUDQVIRUPDGRU�

K� 5RWXODGR��7RGR�WUDQVIRUPDGRU�GHEH�HVWDU�SURYLVWR�GH�XQD�SODFD� IDEULFDGD�HQ�PDWHULDO�UHVLVWHQWH�D�OD�
FRUURVLyQ�\�ILMDGD�HQ�XQ�OXJDU�YLVLEOH�TXH�FRQWHQJD�ORV VLJXLHQWHV�GDWRV HQ�IRUPD�LQGHOHEOH�

� 0DUFD�R�UD]yQ�VRFLDO�GHO�SURGXFWRU R�SURYHHGRU�
� 1~PHUR�GH�VHULH�GDGR�SRU�HO�SURGXFWRU�
� $xR�GH�IDEULFDFLyQ�
� &ODVH�GH�WUDQVIRUPDGRU�
� 1~PHUR�GH�IDVHV�
� )UHFXHQFLD�QRPLQDO�
� 3RWHQFLDV�QRPLQDOHV��GH�DFXHUGR�DO WLSR�GH�UHIULJHUDFLyQ�
� 7HQVLRQHV�QRPLQDOHV��Q~PHUR�GH�GHULYDFLRQHV�
� &RUULHQWHV�QRPLQDOHV�
� ,PSHGDQFLD�GH�FRUWRFLUFXLWR�
� 3HVR�WRWDO�HQ�NLORJUDPRV�
� *UXSR�GH�FRQH[LyQ�
� 'LDJUDPD�GH�FRQH[LRQHV�

L� /D�VLJXLHQWH LQIRUPDFLyQ�DGLFLRQDO��GHEH�HVWDU�GLVSRQLEOH�SDUD�HO�XVXDULR��FDWiORJR��
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� &RUULHQWH�GH�FRUWRFLUFXLWR�VLPpWULFD�
� 'XUDFLyQ�GHO�FRUWRFLUFXLWR�VLPpWULFR�Pi[LPR�SHUPLVLEOH�
� 0pWRGRV�GH�UHIULJHUDFLyQ�
� &ODVH�GH�DLVODPLHQWR�
� /tTXLGR�DLVODQWH�
� 9ROXPHQ�GHO�OtTXLGR�DLVODQWH�
� 1LYHO�EiVLFR�GH�DVLODPLHQWR�GH�FDGD�GHYDQDGR� %,/�
� 9DORUHV�Pi[LPRV GH�UXLGR SHUPLVLEOHV�HQ�WUDQVIRUPDGRUHV�\ VX�IRUPD�GH�PHGLFLyQ�
� 3pUGLGDV�GH�HQHUJtD�WRWDOHV�D�FRQGLFLRQHV�QRPLQDOHV��

3DUiJUDIR �� 6L�XQD�SHUVRQD�GLVWLQWD�GHO�SURGXFWRU UHSDUD�R�PRGLILFD�SDUFLDO�R�WRWDOPHQWH�HO�GHYDQDGR�GH�
XQ� WUDQVIRUPDGRU� R� FXDOTXLHU� RWUR� GH� VXV� FRPSRQHQWHV�� VH� GHEH� VXPLQLVWUDU� XQD� SODFD� DGLFLRQDO� SDUD�
LQGLFDU�HO�QRPEUH�GHO�UHSDUDGRU��HO�DxR�GH�UHSDUDFLyQ�\�ODV�PRGLILFDFLRQHV�HIHFWXDGDV�

3DUiJUDIR� �� ([FHSFLRQHV HQ� HO� SURFHGLPLHQWR� GH� FHUWLILFDFLyQ� (O� SURGXFWRU R� SURYHHGRU� GH�
WUDQVIRUPDGRUHV� GH� IDEULFDFLyQ� ~QLFD�� GH� WUDQVIRUPDGRUHV� GH� SRWHQFLDV�PD\RUHV� D� ���� N9$ R� HO� TXH�
UHSDUH� R� PRGLILTXH� XQ� WUDQVIRUPDGRU�� SRGUi� UHPSOD]DU HO� FHUWLILFDGR� H[SHGLGR� SRU� XQ� RUJDQLVPR� GH�
FHUWLILFDFLyQ� GH� SURGXFWR�� SRU� OD� GHFODUDFLyQ� GH SURYHHGRU R� GHO� UHSDUDGRU�� WHQLHQGR� HQ� FXHQWD� ORV�
UHTXLVLWRV�GH�OD�QRUPD� ,62�,(&�17&�������SDUD�OR�FXDO�GHEH XWLOL]DU�SURGXFWRV�GH�FDOLGDG�GHELGDPHQWH�
FHUWLILFDGD GH� DFXHUGR� FRQ� ORV� UHTXLVLWRV HVWDEOHFLGRV� HQ� pVWH� UHJODPHQWR�� UHDOL]DU� ODV� SUXHEDV�
SHUWLQHQWHV�H�LQFOXLU GHQWUR�GH�VXV�SURWRFRORV�GH�HQVD\R�OD�LQIRUPDFLyQ�FRUUHVSRQGLHQWH�D�ORV�UHVXOWDGRV�
GH�ODV�YHULILFDFLRQHV�GH�ODV�FDUDFWHUtVWLFDV�H[LJLGDV�HQ�HO�5(7,(��FRPSUREDGDV�PHGLDQWH�OD�HMHFXFLyQ�GH�
FiOFXORV��HQVD\RV�WLSR��HQVD\RV�GH�UXWLQD��VHJ~Q�DSOLTXH�

3DUiJUDIR �� /RV� SURSLHWDULRV� GH� WUDQVIRUPDGRUHV� UHERELQDGRV� GHEHQ� GLVSRQHU� GH� ORV� SURWRFRORV� GH�
SUXHEDV� HQWUH� HOODV� ODV� GH� SpUGLGDV� GH� HQHUJtD�� SDUD� FXDQGR� OD� 6,&� X� RWUD� DXWRULGDG� FRPSHWHQWH� ORV�
VROLFLWH�

��������5HTXLVLWRV�GH�,QVWDODFLyQ

D� &XDQGR�HO� WUDQVIRUPDGRU� QR� VHD� GH� WLSR� VXPHUJLEOH� \� VH� DORMH� HQ� FiPDUDV� VXEWHUUiQHDV� VXMHWDV� D�
LQXQGDFLyQ�� pVWDV GHEHQ VHU� GHELGDPHQWH� LPSHUPHDELOL]DGDV SDUD� HYLWDU� KXPHGDG� \� HQ� OR� SRVLEOH�
GHEH�VHSDUDUVH�GH�OD�FiPDUD�GH�PDQLREUDV��&XDQGR�OD�FiPDUD�VXEWHUUiQHD�QR�VHD�LPSHUPHDEOH�VH�
GHEH�LQVWDODU�WUDQVIRUPDGRU�\�FDMD�GH�PDQLREUDV�WLSR�VXPHUJLEOH�

E� /RV�WUDQVIRUPDGRUHV�UHIULJHUDGRV�HQ�DFHLWH�QR�GHEHQ�VHU�LQVWDODGRV�HQ�QLYHOHV�R�SLVRV�TXH�HVWpQ�SRU�
HQFLPD� R� FRQWLJXRV� D� VLWLRV� GH� KDELWDFLyQ�� RILFLQDV� \� HQ� JHQHUDO� OXJDUHV� GHVWLQDGRV� D� RFXSDFLyQ�
SHUPDQHQWH�GH�SHUVRQDV��TXH�SXHGDQ�VHU�REMHWR�GH� LQFHQGLR�R�GDxR�SRU�HO�GHUUDPH�GHO�DFHLWH� /RV�
WUDQVIRUPDGRUHV�FRQ�PiV GH������JDORQHV�GH�DFHLWH�GHEHQ�LQVWDODUVH�PtQLPR�D���P�GH�ODV�SDUHGHV
GH� OD� VXEHVWDFLyQ�� VL� QR� VH� FXPSOH� HVD� FRQGLFLyQ� GHEHQ FRORFDUVH� SDUHGHV� UHVLVWHQWHV DO� IXHJR�
FRQIRUPH�D�OD�QRUPD�1)3$������6L�HO�YROXPHQ�GH�DFHLWH�HVWi HQWUH�����\������JDORQHV��OD�GLVWDQFLD
VH�SXHGH�UHGXFLU�D���P�\��VL�QR�VH�SXHGH�FXPSOLU�WDO�GLVWDQFLD�VH�GHEH�FRORFDU�OD�SDUHG� UHVLVWHQWH DO�
IXHJR�PtQLPR GH�GRV KRUDV�

F� &XDQGR� XQ� WUDQVIRUPDGRU� DLVODGR� HQ� DFHLWH� UHTXLHUD� LQVWDODFLyQ� HQ� EyYHGD� �FRQIRUPH� D� OD� VHFFLyQ�
����GH�OD�QRUPD�17&������� OD�EyYHGD�GHEH�DVHJXUDU�TXH�D�WHPSHUDWXUDV�SRU�HQFLPD�GH���� �&�QR�
SHUPLWD�OD�HQWUDGD�GH�DLUH�SDUD�DSDJDU�HO�LQFHQGLR�SRU�DXVHQFLD�GH�R[tJHQR��/D�EyYHGD GHEH�FXPSOLU�
ORV�UHTXLVLWRV��VHxDODGRV�HQ�HO�QXPHUDO��������GHO�SUHVHQWH�$QH[R�

G� /RV WUDQVIRUPDGRUHV�\�EDUUDMHV�GHO�VHFXQGDULR��FXDQGR�VH�XVHQ�HQ�LQVWDODFLRQHV�GH�XVR�ILQDO��GHEHQ�
LQVWDODUVH�GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�OD�VHFFLyQ�����GH�OD�17&������

H� 7RGR� WUDQVIRUPDGRU� FRQ� WHQVLyQ� QRPLQDO� VXSHULRU� D� ����� 9 GHEH� SURWHJHUVH� SRU� OR� PHQRV� HQ� HO�
SULPDULR�FRQ�SURWHFFLRQHV�GH�VREUHFRUULHQWH��FXDQGR�VH�XVHQ IXVLEOHV�HVWRV�GHEHQ�VHU�FHUWLILFDGRV�\�
VHOHFFLRQDGRV�GH�DFXHUGR�FRQ�XQD�DGHFXDGD�FRRUGLQDFLyQ�GH�SURWHFFLRQHV�

I� (O�QLYHO�GH�UXLGR�HQ�OD�SDUWH�H[WHUQD GHO�HQFHUUDPLHQWR QR�GHEH�VXSHUDU�OR YDORUHV�HVWDEOHFLGRV�HQ�ODV�
GLVSRVLFLRQHV�DPELHQWDOHV�VREUH�OD�PDWHULD��GH�DFXHUGR�FRQ�OD�H[SRVLFLyQ�D�ODV�SHUVRQDV�

����� 81,'$'(6 '( 327(1&,$ ,1,17(55803,'$ �836�
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$QH[R�*HQHUDO�5HJODPHQWR 7pFQLFR�GH�,QVWDODFLRQHV�(OpFWULFDV�� 5(7,(

���

3DUD�ORV�HIHFWRV�GHO�SUHVHQWH�UHJODPHQWR��ODV 836�GHEHQ REVHUYDU� OR�HVWDEOHFLGR�HQ�OD 17&����� SDUD�
VX� LQVWDODFLyQ� \� FXPSOLU� ORV� UHTXLVLWRV� GH SURGXFWR� GH XQD� QRUPD� WpFQLFD� LQWHUQDFLRQDO FRPR� OD� ,(&�
������� R�GH�UHFRQRFLPLHQWR�LQWHUQDFLRQDO�FRPR�OD�8/ �����

/DV�836�GHEHQ�WHQHU�HQWUH�RWURV�ODV�VLJXLHQWHV�LQGLFDFLRQHV�HQ�OD�PDUFDFLyQ�

D� 1~PHUR�GH�IDVHV �D�PHQRV�TXH�VHD�XQD�836�PRQRIiVLFD��
E� 3RWHQFLD�DFWLYD�QRPLQDO�GH�VDOLGD�HQ�:�R�N:�
F� 3RWHQFLD�DSDUHQWH�QRPLQDO�GH�VDOLGD�HQ�9$�R�N9$�
G� 7HQVLyQ QRPLQDO�GH�VDOLGD�
H� &RUULHQWH�QRPLQDO�GH�VDOLGD�
I� )UHFXHQFLD�QRPLQDO�GH�VDOLGD�

&XDQGR�VH�LQVWDOHQ�XQLGDGHV�HQ�SDUDOHOR��GHEH�WHQHUVH�HVSHFLDO�DWHQFLyQ�FRQ�OD�VLQFURQL]DFLyQ�GH�HOODV��
DVt�FRPR�HO�UHWRUQR�GH�WHQVLyQ�GHVGH�OD�FDUJD�\�OD�VREUHFDUJD�SHUPLWLGD�

����� 81,'$'(6 '( 7(16,Ï1 5(*8/$'$ �5(*8/$'25(6 '( 7(16,Ï1�

3DUD�ORV�HIHFWRV�GHO�SUHVHQWH�UHJODPHQWR��FXEUH ~QLFDPHQWH�D�UHJXODGRUHV�GH�EDMD�WHQVLyQ GH�SRWHQFLD�
PD\RU�R�LJXDO�D���� 9$��ORV�FXDOHV GHEHQ�FXPSOLU�ORV�UHTXLVLWRV�GH�XQD�QRUPD�WpFQLFD�LQWHUQDFLRQDO��GH�
UHFRQRFLPLHQWR�LQWHUQDFLRQDO�TXH�OH�DSOLTXH R�OD�17&������

����� 352'8&726 87,/,=$'26 (1 ,167$/$&,21(6 (63(&,$/(6

/RV� SURGXFWRV� XWLOL]DGRV� HQ� HVWH� WLSR� GH� LQVWDODFLRQHV� �DTXHOODV� ORFDOL]DGDV� HQ� DPELHQWHV� FODVLILFDGRV�
FRPR�SHOLJURVRV��FRQ�DOWD�FRQFHQWUDFLyQ�GH�SHUVRQDV�R�TXH�DOLPHQWDU�HTXLSRV�R�VLVWHPDV�FRPSOHMRV���HV�
GHFLU��ODV GHO�$UWtFXOR �� GHO�SUHVHQWH�$QH[R�*HQHUDO \�WUDWDGRV�FRQ�PD\RU�GHWDOOH�HQ�ORV�FDStWXORV������\
� GH� OD�17&� ����� GHEHQ� FXPSOLU� XQD� QRUPD� WpFQLFD� LQWHUQDFLRQDO�� GH� UHFRQRFLPLHQWR� LQWHUQDFLRQDO� R�
17&�TXH�OH�DSOLTXH�DO�SURGXFWR�\�D�OD�FRQGLFLyQ�GH�LQVWDODFLyQ�\�GHEHQ�GHPRVWUDUOR�PHGLDQWH�&HUWLILFDGR�
GH�&RQIRUPLGDG�

3DUD� YHULILFDU� VL� XQ� SURGXFWR� HV� HO� DSURSLDGR� SDUD� ODV� FRQGLFLRQHV� HVSHFLDOHV�� HO� LQVSHFWRU� GH� OD�
LQVWDODFLyQ� GHEH� FRPSUREDUOR�� FRPSDUDQGR� HO� DOFDQFH� GH� OD� QRUPD� WpFQLFD� HQ� OD� FXDO� VH� VRSRUWD� HO�
&HUWLILFDGR� GH� &RQIRUPLGDG� GH� 3URGXFWR�� FRQ� ODV� FRQGLFLRQHV� HVSHFLDOHV� HQ� ODV� FXDOHV� RSHUDUi� OD�
LQVWDODFLyQ�

����� 3257$/È03$5$6 2 3257$%20%,//$6�

6L�ELHQ�ORV�SRUWDOiPSDUDV�XVDGRV�HQ� ODV� LQVWDODFLRQHV�REMHWR�GHO�SUHVHQWH�UHJODPHQWR��HVWiQ�DVRFLDGRV�
FRQ� ORV� UHTXLVLWRV� GH� LOXPLQDFLyQ� HVWDEOHFLGRV� HQ� HO� 5HJODPHQWR� 7pFQLFR� GH� ,OXPLQDFLyQ \� $OXPEUDGR�
3~EOLFR�5(7,/$3�� ORV� UHTXLVLWRV�GH�SURGXFWR� \�VX� LQVWDODFLyQ�HVWiQ� UHODFLRQDGRV FRQ VHJXULGDG FRQWUD�
ULHVJRV� GH� RULJHQ� HOpFWULFR� HQ� FRQVHFXHQFLD� GHEHQ� FXPSOLU� ORV� VLJXLHQWHV� UHTXLVLWRV� \� GHPRVWUDU� VX�
FXPSOLPLHQWR�FRQ�5(7,(�

��������5HTXLVLWRV�GH�3URGXFWR�

D� (O� SRUWDERPELOODV SDUD� OiPSDUDV� FRQ� FDVTXLOOR� URVFDGD� GHEH� VHU� GHO� WLSR� (� ��� \� FXPSOLU� ODV�
GLPHQVLRQHV� \� WROHUDQFLDV� GH� OD� QRUPD� ,(& ������ 3DUD� DOXPEUDGR� S~EOLFR� R� LQGXVWULDO� VH� SRGUi�
DFHSWDU�SRUWDOiPSDUDV�SDUD�ERPELOODV�FRQ�FDVTXLOOR�(����R�(�����WLSR�0RJXO��

E� /DV�SDUWHV�H[WHUQDV�GH�PDWHULDO�DLVODQWH�QR�FHUiPLFR�TXH�SURYHHQ�SURWHFFLyQ�FRQWUD�FKRTXH�HOpFWULFR�
GHEHQ� VHU� VRPHWLGDV� D� OD� SUXHED� GH� KLOR� LQFDQGHVFHQWH� D� ���� �& GXUDQWH� ��� V� FXDOTXLHU� OODPD� R�
LQFDQGHVFHQFLD� GHO� HVSpFLPHQ� VH� H[WLQJXLUi� GHQWUR� GH� ORV� ��� V� GHVSXpV� GH� UHWLUDU� HO� ILODPHQWR� \�
FXDOTXLHU� OODPD�TXH�FDLJD�QR�HQFHQGHUi�XQD�SLH]D�GH�� FDSDV�GH�SDSHO�GH�VHGD�HVSHFLILFDGR�HQ�HO�
QXPHUDO� ������� GH� OD� QRUPD� ,62� ������ H[WHQGLGR� KRUL]RQWDOPHQWH�� ���� PP� r �� PP� GHEDMR� GHO�
SURWRWLSR�EDMR�HQVD\R�
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$QH[R�*HQHUDO�5HJODPHQWR 7pFQLFR�GH�,QVWDODFLRQHV�(OpFWULFDV�� 5(7,(

���

F� /DV� SDUWHV� GH� PDWHULDO� DLVODQWH� TXH� PDQWLHQHQ� HQ� SRVLFLyQ� ODV� SDUWHV� YLYDV� GHEHQ� VRPHWHUVH� DO�
HQVD\R GHO�TXHPDGRU�GH�DJXMD�VHJ~Q�OD�QRUPD�,(&����������6L�HV�QHFHVDULR�UHWLUDU�FLHUWDV�SDUWHV�GHO�
SRUWDOiPSDUDV�SDUD UHDOL]DU�HO�HQVD\R��VH�GHEH�YLJLODU�TXH�ODV�FRQGLFLRQHV�GH�HQVD\R�QR�VH�DOHMHQ�GH�
PDQHUD�VLJQLILFDWLYD�GH�DTXHOODV�TXH�H[LVWHQ�HQ�XVR�QRUPDO�

G� (O SRUWDERPELOODV�GHEHQ� WHQHU�XQD�UHVLVWHQFLD�PHFiQLFD�SDUD�VRSRUWDU�XQD� WRUVLyQ�GH�SRU� OR�PHQRV�
����� 1�� GHELGD� D� OD� LQVHUFLyQ� GH� OD� ERPELOOD� \� HO� PDWHULDO� QR� FRQGXFWRU� GHEH� VHU� DXWRH[WLQJXLEOH�
GHPRVWUDGR�PHGLDQWH� OD� SUXHED� GH� KLOR� LQFDQGHVFHQWH� D� ���� �&� GXUDQWH� ��� VHJXQGRV�� VLQ� TXH� VH�
PDQWHQJD�OD�OODPD��FXDQGR�VH�UHWLUH�HO�KLOR�FDOLHQWH�

H� (O� FDVTXLOOR� \� HO� FRQWDFWR� FHQWUDO� GHO� SRUWDERPELOOD� \� ODV� GHPiV� SDUWHV� FRQGXFWRUDV� GH� FRUULHQWH��
GHEHQ�VHU�GH�XQ�PDWHULDO�QR�IHUURVR�\�UHVLVWHQWH�D�OD�FRUURVLyQ�

��������5HTXLVLWRV�GH�LQVWDODFLyQ�

D� /RV�SRUWDOiPSDUDV�GHEHQ� LQVWDODUVH�DWHQGLHQGR� ORV� UHTXLVLWRV�HVWDEOHFLGRV�HQ� OD�6HFFLyQ�����GH� OD�
17&�������$VHJXUDQGR�TXH�SDUWHV�HQHUJL]DGDV QR�TXHGHQ�H[SXHVWDV�SDUD�OR�FXDO�GHEH�FRPSUREDUVH�
TXH�OD�IDVH�HVWp FRQHFWDGD�HO�WHUPLQDO�FHQWUDO�GHO�SRUWDOiPSDUDV \�HO�QHXWUR�D�OD�FDPLVD�URVFDGD�

E� /D�XELFDFLyQ�GH�SRUWDOiPSDUDV�GHEH�DVHJXUDU�HO�FXPSOLPLHQWR�GH�SULQFLSLRV�GHO�5(7,/$3��HQ�HVSHFLDO�
OR� UHODFLRQDGR� FRQ� 8VR� 5DFLRQDO� \� (ILFLHQWH� GH� (QHUJtD�� QLYHOHV� GH� LOXPLQDFLyQ� \� HO� FRQWURO� GH�
GHVOXPEUDPLHQWR�� ,JXDOPHQWH�GHEH�DVHJXUDU� OD�HYDFXDFLyQ�GHO�FDORU�SURGXFLGR�SRU� OD� OiPSDUD�SDUD�
HYLWDU�LQFHQGLR�GH�PDWHULDOHV�DOHGDxRV�

F� (VWRV�DVSHFWRV�HVWiQ�UHODFLRQDGRV�FRQ�OD�VHJXULGDG�GH�OD�LQVWDODFLyQ�HOpFWULFD�\�GHEHQ�VHU�YHULILFDGRV��
HQ�HO�SURFHVR�GH�HVWDEOHFHU�OD�FRQIRUPLGDG�FRQ�5(7,(�
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$QH[R�*HQHUDO�5HJODPHQWR 7pFQLFR�GH�,QVWDODFLRQHV�(OpFWULFDV�� 5(7,(

���

&$3,78/2 �

5(48,6,726 3$5$ (/ 352&(62 '( *(1(5$&,Ï1

&HQWUDO�R�SODQWD�GH�JHQHUDFLyQ�HV�HO�FRQMXQWR�GH� LQVWDODFLRQHV�TXH�FRQWLHQHQ�PiTXLQDV��JHQHUDGRUHV��
PRWRUHV��DSDUDWRV�GH�FRQWURO��PDQLREUD��SURWHFFLyQ�\�PHGLGD��TXH�VLUYHQ�SDUD� OD�SURGXFFLyQ�GH�HQHUJtD�
HOpFWULFD��GLVWLQWDV�D�ODV�FRQVLGHUDGDV�FRPR�SODQWDV�GH�HPHUJHQFLD�

3DUD� HIHFWRV� GHO� SUHVHQWH� UHJODPHQWR�� XQD� FHQWUDO� GH� JHQHUDFLyQ�SRU� WHQHU� LPSOtFLWRV� ORV� SURFHVRV� GH�
WUDQVPLVLyQ��WUDQVIRUPDFLyQ��GLVWULEXFLyQ�\�XVR�ILQDO��GHEH�FXPSOLU�FRQ�ORV�UHTXLVLWRV�GH�FDGD�SURFHVR�TXH�
OH�VHDQ�DSOLFDEOHV��/RV�UHTXLVLWRV�GH�HVWH�FDStWXOR�VRQ�GH�REOLJDWRULR�FXPSOLPLHQWR�\�GHEHQ�VHU�WRPDGRV�
FRPR�FRPSOHPHQWDULRV�GH�ORV�FRQWHQLGRV�HQ�ORV�GHPiV�FDStWXORV�GHO�SUHVHQWH�$QH[R *HQHUDO�

/DV� GLVSRVLFLRQHV� FRQWHQLGDV� HQ� HVWH� UHJODPHQWR�� VRQ� GH� REOLJDWRULD� DSOLFDFLyQ� HQ� WRGR� HO� WHUULWRULR�
FRORPELDQR�\�GHEHQ�VHU�FXPSOLGDV�SRU�ODV�HPSUHVDV�JHQHUDGRUDV�TXH�RSHUHQ�HQ�HO�SDtV�

$57Ë&8/2 ���� 35(6&5,3&,21(6 *(1(5$/(6

$GLFLRQDO� DO� FXPSOLPLHQWR� GH� ORV� SHUPLVRV�� UHTXHULPLHQWRV� DPELHQWDOHV�� GH� SODQHDFLyQ� PXQLFLSDO� R�
GLVWULWDO� \� ODV� FRQFHVLRQHV� D� TXH� KD\D� OXJDU�� OD� FHQWUDO� GH� JHQHUDFLyQ� GHEH� FXPSOLU� ORV� VLJXLHQWHV�
UHTXLVLWRV�

�����(',),&$&,21(6�

D� /DV� HGLILFDFLRQHV� \� HVWUXFWXUDV� GH� ODV� FHQWUDOHV� GH� JHQHUDFLyQ� GHEHQ� FXPSOLU� HO� &yGLJR�
6LVPRUHVLVWHQWH &RORPELDQR�

E� /DV� LQVWDODFLRQHV� HOpFWULFDV� SDUD� XVR� ILQDO�� GHEHQ� FXPSOLU� OD�17&� ���� SULPHUD� DFWXDOL]DFLyQ� R� OD�
QRUPD�LQWHUQDFLRQDO�,(&��������SHUR�QR�OD�PH]FOD�GH�QRUPDV�

F� (O� HGLILFLR� GH� OD� FHQWUDO� GH� JHQHUDFLyQ� HOpFWULFD� GHEH� VHU� LQGHSHQGLHQWH� GH� WRGD� FRQVWUXFFLyQ� QR�
UHODFLRQDGD� FRQ� HO� SURFHVR� GH� JHQHUDFLyQ�� 6H� H[FHSW~DQ� GH� HVWH� UHTXLVLWR� ODV� LQVWDODFLRQHV� HQ�
LQGXVWULDV�TXH�WHQJDQ�SURFHVRV�GH�FRJHQHUDFLyQ�

G� 4XHGD�WHUPLQDQWHPHQWH�SURKLELGR�HO�HPSOHR�GH�PDWHULDOHV�FRPEXVWLEOHV�HQ�ODV�SUR[LPLGDGHV�GH� ODV�
FDQDOL]DFLRQHV� \� GH� ODV� PiTXLQDV� R� HTXLSRV� EDMR� WHQVLyQ�� SHUPLWLpQGRVH� VX� XWLOL]DFLyQ� VLHPSUH� \�
FXDQGR�HVWpQ�DOHMDGRV�GH�OD�SDUWH�HQ�WHQVLyQ�R�GHELGDPHQWH�SURWHJLGRV��SRU�HMHPSOR�HQ�LQVWDODFLRQHV�
FRQ�SODQWDV�GLpVHO��

H� (Q�HO�FHQWUR�GH�FRQWURO�GH�OD�SODQWD�GHEH�GLVSRQHUVH�GH�XQ�PtPLFR�TXH�UHSUHVHQWH�HO�GLDJUDPD�XQLILODU�
GH�OD�FHQWUDO��TXH�FXEUD�ORV�VLVWHPDV�GH�PHGLD�\�DOWD�WHQVLyQ�\�GH�ODV�OtQHDV�GH�WUDQVPLVLyQ�DVRFLDGDV�
FRQ�FRQH[LyQ�ItVLFD�GLUHFWD�D�OD�FHQWUDO��HO�FXDO�GHEH�LU�VREUH�SDQHOHV�R�HQ�SDQWDOODV�GH�FRPSXWDGRU�\�
FHUFD�GH�ORV�FHQWURV�GH�PDQGR�

I� /RV�SXHQWH�JU~DV�TXH�VH�WHQJDQ�SDUD�PDQLREUDU�ORV�HOHPHQWRV�HQ�ODV�FHQWUDOHV�GHEHQ�HVWDU�SURYLVWRV�
GH�OLPLWDGRUHV�GH�UHFRUULGR� WDQWR�HQ�HO�VHQWLGR�GH�WUDVODFLyQ�FRPR�GH�HOHYDFLyQ�\�GHEH�VHxDOL]DUVH�OD�
DOWXUD�GLVSRQLEOH�GH�HOHYDFLyQ�\�HO�SHVR�Pi[LPR��$GHPiV��GHEHQ�GLVSRQHU�GH�XQ�LQGLFDGRU�VRQRUR�FRQ�
HO�ILQ�GH�DYLVDU�DO�SHUVRQDO�GH�RSHUDFLyQ�FXDQGR�pVWH�VH�HQFXHQWUH�HQ�PRYLPLHQWR�GH�WUDQVODFLyQ�

J� /DV�FRPSXHUWDV�GH�FDSWDFLyQ�GH�OD�FHQWUDO�KLGUiXOLFD�GHEHQ�WHQHU�XQ�VLVWHPD�GH�FRQWURO�DXWRPiWLFR�\�
DGHPiV�XQ�FRQWURO�PDQXDO�PHFiQLFR�SDUD�OD�DSHUWXUD�R�FLHUUH�VHJ~Q�VHD�HO�FDVR�

K� (Q�ODV�SODQWDV�WpUPLFDV�TXH�SRVHHQ�FKLPHQHDV�GH�DOWXUDV�PD\RUHV�GH����P��pVWDV�GHEHQ�SLQWDUVH�FRQ�
ORV�UHTXHULPLHQWRV�GH�OD�VHxDOL]DFLyQ�DHURQiXWLFD�

L� (Q� ODV� SUR[LPLGDGHV� GH� SDUWHV� EDMR� WHQVLyQ� R� GH� PiTXLQDV� HQ� PRYLPLHQWR�� VH� SURKtEH� HO� XVR� GH�
SDYLPHQWRV�H[FHVLYDPHQWH�SXOLGRV�\�HO�PRQWDMH�GH�HVFDOHUDV�HVWUHFKDV�

M� 6H�GHEH�HYLWDU�OD�FRQVWUXFFLyQ�GH�GHSyVLWRV�GH�DJXD�VLQ�FRQILQDU�HQ�HO�LQWHULRU�GH�ODV�FHQWUDOHV�HQ�ODV�
]RQDV�SUy[LPDV�D�ODV�LQVWDODFLRQHV�GH�DOWD�WHQVLyQ��TXH�SXHGDQ�SRQHU�HQ�ULHVJR�OD�VHJXULGDG�GH� ODV�
SHUVRQDV�R�OD�LQVWDODFLyQ�
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N� (Q�ORV�FXDUWRV�GH�EDWHUtDV�QR�GHEHQ�H[LVWLU�YDSRUHV�GH�DOFRKRO��DPRQLDFR��iFLGR�DFpWLFR��FORUKtGULFR��
QtWULFR� R� UHVLGXRV� YROiWLOHV�� (VWRV� FXDUWRV� QR� GHEHQ� WHQHU� FRPXQLFDFLyQ� GLUHFWD� FRQ� HO� FHQWUR� GH�
FRQWURO��GHEHQ�VHU�VHFRV��ELHQ�YHQWLODGRV�\�QR�HVWDU�VXMHWRV�D�YLEUDFLRQHV�SHUMXGLFLDOHV�TXH�SXHGDQ�
RULJLQDU� GHVSUHQGLPLHQWRV� GH� JDVHV� \� GHVJDVWHV� SUHPDWXURV�� VH� GHEH� GLVSRQHU� DGHPiV� GH� XQ�
GLVSRVLWLYR�SDUD�ODYDGR�GH�RMRV�\�PDQRV�HQ�FDVR�GH�HPHUJHQFLD�

O� 3DUD� HGLILFDFLRQHV� HQ� FDYHUQD� VH� GHEHQ� XWLOL]DU� WUDQVIRUPDGRUHV� WLSR� VHFR� SDUD� ORV� VLVWHPDV� GH�
VHUYLFLRV�DX[LOLDUHV�\�HQ�JHQHUDO�VLVWHPDV�GH�EDMD�WHQVLyQ�

P� /RV�SDVLOORV�GH�JUDQ�ORQJLWXG�\�HQ�JHQHUDO�GRQGH�H[LVWD�OD�SRVLELOLGDG�GH�SURGXFLUVH�DUFRV�HOpFWULFRV��
GHEHQ� WHQHU� GRV� DFFHVRV� FRPR�PtQLPR�� /RV� FDEOHV� TXH� YD\DQ� SRU� HVWRV� SDVLOORV� \� ORV� SDVD�WDSDV�
GHEHQ�VHU�GH�PDWHULDOHV�UHWDUGDQWHV�D�OD�OODPD�

Q� /D�FHQWUDO�GH�JHQHUDFLyQ�GHEH� WHQHU�XQ�VLVWHPD�DXWRPiWLFR�GH�H[WLQFLyQ�GH� LQFHQGLRV�\�XQ�SODQ�GH�
HPHUJHQFLDV���

R� /RV� VLVWHPDV�GH� SURWHFFLyQ� FRQWUD� LQFHQGLRV� GHEHQ� RSHUDU�PtQLPR�D� ODV� VHxDOHV� GH� WHPSHUDWXUD� \�
KXPR�

S� 7RGRV� ORV� FLUFXLWRV� GH� EDMD� WHQVLyQ� VLWXDGRV� HQ� ODV� SUR[LPLGDGHV� GH� PiTXLQDV�� DSDUDWRV� X� RWURV�
FLUFXLWRV�GH�DOWD�WHQVLyQ��GHEHQ�VHU�FRQVLGHUDGRV�FRPR�SHUWHQHFLHQWHV�D�LQVWDODFLRQHV�GH�DOWD�WHQVLyQ��
HQ�ORV�FDVRV�HQ�TXH��SRU�IDOWD�GH�SURWHFFLyQ��VH�SXHGD�SUHVHQWDU�XQ�FRQWDFWR�HQWUH�HOORV�

T� /DV�FDQDOL]DFLRQHV�HOpFWULFDV�QR�VH�GHEHQ�LQVWDODU�HQ�ODV�SUR[LPLGDGHV�GH�WXEHUtDV�GH�FDOHIDFFLyQ��GH�
FRQGXFFLRQHV�GH�YDSRU�\�HQ�JHQHUDO�GH�OXJDUHV�GH�WHPSHUDWXUD�HOHYDGD�\�GH�YHQWLODFLyQ�GHIHFWXRVD��
(O�FDEOHDGR�GHEH�HVWDU�RUGHQDGR��DPDUUDGR�\�FRQ�VXV�FLUFXLWRV�GHELGDPHQWH� LGHQWLILFDGRV�HQ� WRGDV�
ODV�FDQDOHWDV��/RV�FDEOHV�GHEHQ�WHQHU�XQ�DLVODPLHQWR�HQ�PDWHULDO�DXWR�H[WLQJXLEOH�R�FRQ� UHWDUGDQWHV
GH�OODPD�

U� /D� LOXPLQDFLyQ� HQ� OD� FHQWUDO� \� HQ� ODV� VXEHVWDFLRQHV� GHEH� VHU� XQLIRUPH�� HYLWDQGR� HQ� HVSHFLDO� HO�
GHVOXPEUDPLHQWR�HQ� ODV� ]RQDV�GH� OHFWXUD�GH� WDEOHURV�� ORV� YDORUHV�GH� LOXPLQDQFLD�GHEHQ�FXPSOLU� ORV�
UHTXLVLWRV�HVWDEOHFLGRV�HQ�HO�UHJODPHQWR�7pFQLFR�GH�,OXPLQDFLyQ \�$OXPEUDGR�3~EOLFR�5(7,/$3�

V� (Q�ODV�FHQWUDOHV�TXH�H[LMDQ�SHUVRQDO�RSHUDQGR�SHUPDQHQWHPHQWH��GHEH�GLVSRQHUVH�GH�XQ�DOXPEUDGR�
GH� HPHUJHQFLD� TXH� SURYHQJD�GH�XQD� IXHQWH� GLIHUHQWH� DO� DOXPEUDGR�QRUPDO��&DGD� OiPSDUD�GH� HVWH�
VLVWHPD�GHEH�WHQHU�XQD�DXWRQRPtD�PtQLPD�GH����PLQXWRV�

W� 7RGRV�ORV�OXJDUHV�GH�FLUFXODFLyQ�GH�SHUVRQDV��WDOHV�FRPR�DFFHVRV��VDODV��SDVLOORV��HWF���GHEHQ�HVWDU�
OLEUHV�GH�REMHWRV�TXH�SXHGDQ�GDU�OXJDU�D�DFFLGHQWHV�R�LQWHUUXPSDQ�YLVLEOHPHQWH�OD�VDOLGD�HQ�FDVRV�GH�
HPHUJHQFLD��/DV� UXWDV�GH�HYDFXDFLyQ�GHEHQ�HVWDU�GHPDUFDGDV�FRQ�DYLVRV� \�VHxDOHV�GH�VDOLGD�TXH�
VHDQ� OXPLQRVDV��FRQ�SLQWXUD�IRWROXPLQLFHQWH�\�FRQ� OXFHV�FRQHFWDGDV�DO�FLUFXLWR�GH�HPHUJHQFLD�GH� OD�
FHQWUDO�

X� 3DUD�HYLWDU�ORV�SHOLJURV�TXH�SXGLHUDQ�RULJLQDU�HO� LQFHQGLR�GH�XQ�WUDQVIRUPDGRU�GH�PiV�GH�����N9$�R�
XQ� LQWHUUXSWRU� GH� JUDQ� YROXPHQ� GH� DFHLWH�� VH� GHEH� FRQVWUXLU� XQ� IRVR� R� VXPLGHUR� HQ� HO� TXH� VH�
FRORFDUiQ�YDULDV�FDSDV�GH�JUDYLOOD�TXH�VHUYLUiQ�FRPR�ILOWUR�\�SDUD�DKRJDU�OD�FRPEXVWLyQ�

Y� /RV�WUDQVIRUPDGRUHV�FRQ�SRWHQFLD�LJXDO�R�PD\RU�����N9$��XELFDGRV�DO�LQWHULRU�GH�OD�FDVD�GH�PiTXLQDV�
GHEHQ�VHU�LQVWDODGRV�HQ�FHOGDV�GLVHxDGDV�FRQ�PXURV�\�SXHUWDV�DQWLH[SORVLyQ��&DGD�FHOGD�GHEH�WHQHU�
XQ�VLVWHPD�DXWRPiWLFR�GH�H[WLQFLyQ�GH�LQFHQGLR�\�DGHPiV�XQ�VLVWHPD�GH�UHQRYDFLyQ�GH�DLUH�SRU�PHGLR�
GH�XQD�XQLGDG�PDQHMDGRUD�

Z� /RV� WUDQVIRUPDGRUHV�FRQ�SRWHQFLD� LJXDO�R�PD\RU�����N9$��XELFDGRV�HQ� OD�VXEHVWDFLRQHV�GHEHQ�VHU�
LQVWDODGRV�HQ�HVSDFLRV�SURWHJLGRV�SRU�PXURV�\�SXHUWDV�FRUWDIXHJR�

[� /DV�FRQGXFFLRQHV�GH�JDV�GHEHQ�LU�VLHPSUH�DOHMDGDV�GH�ODV�FDQDOL]DFLRQHV�HOpFWULFDV��4XHGD�SURKLELGD�
OD� FRORFDFLyQ� GH� DPEDV� FRQGXFFLRQHV� HQ� XQ� PLVPR� GXFWR� R� EDQFR� GH� GXFWRV�� (Q� iUHDV� TXH� VH�
FRPXQLTXHQ� FRQ� WXEHUtDV� GRQGH� VH� SUHVHQWH� DFXPXODFLyQ� GH� JDV�PHWDQR� HV� REOLJDWRULR� HO� XVR� GH�
HTXLSRV�D�SUXHED�GH�H[SORVLyQ�

\� /DV�FHQWUDOHV�GH�JHQHUDFLyQ�GHEHQ�FXPSOLU�FRQ� ORV� OtPLWHV�GH�HPLVLRQHV��GH�UXLGR�\�GHPiV�QRUPDV��
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HVWDEOHFLGDV�SRU�ODV�DXWRULGDGHV�DPELHQWDOHV��LJXDOPHQWH�ODV�QRUPDV�GH�VLVPRUHVLVWHQFLD�

3DUiJUDIR��/DV�SHTXHxDV�FHQWUDOHV�R�PLFURFHQWUDOHV�HOpFWULFDV��VH�SRGUiQ�DSDUWDU�GH�DOJXQRV� GH�HVWRV�
UHTXLVLWRV��VLHPSUH�TXH�QR�VH�FRPSURPHWD�OD�VHJXULGDG�GH�ODV�SHUVRQDV��DQLPDOHV�\�HO�PHGLR�DPELHQWH�

�����',67$1&,$6�'(�6(*85,'$'�

/DV�FHQWUDOHV�GH�JHQHUDFLyQ�GHEHQ�FXPSOLU�ODV�GLVWDQFLDV�GH�VHJXULGDG�HVWDEOHFLGDV�HQ�HO�DUWtFXOR�����GHO�
SUHVHQWH $QH[R�*HQHUDO�

�����38(67$6�$�7,(55$�

&RQ� HO� ILQ� JDUDQWL]DU� OD� VHJXULGDG� GHO� SHUVRQDO� HQ� ODV� FHQWUDOHV� GH� JHQHUDFLyQ�� VH� GHEHQ� FXPSOLU� ORV�
FULWHULRV�HVWDEOHFLGRV�HQ�HO�DUWtFXOR�����GHO�SUHVHQWH�$QH[R�*HQHUDO��

�����9$/25(6�'(�&$032�(/(&7520$*1e7,&2�

(Q�VLWLRV�GH�WUDEDMR�GHEH�YHULILFDUVH�TXH�ORV�QLYHOHV�GH�FDPSR�HOHFWURPDJQpWLFR�QR�VXSHUHQ�ORV�YDORUHV�
HVWDEOHFLGRV�HQ�HO�DUWtFXOR�����GHO�$QH[R�*HQHUDO�

�����68%(67$&,21(6�$62&,$'$6�$�&(175$/(6�'(�*(1(5$&,Ï1�

3DUD� XQLILFDU� UHVSRQVDELOLGDGHV� \� FULWHULRV� FXDQGR� OD� FHQWUDO� GH� JHQHUDFLyQ� WHQJD� DVRFLDGD� XQD�
VXEHVWDFLyQ��SDUD�ORV�HIHFWRV�GH�FHUWLILFDFLyQ�GH�OD�FRQIRUPLGDG�VH�GHEH�FRQVLGHUDU�FRPR�XQ�FRQMXQWR�\�
WHQHU�XQ�VROR�FHUWLILFDGR�TXH�LQFOX\D�WRGRV�ORV�FRPSRQHQWHV�

�����275$6�(6758&785$6�$62&,$'$6�$�/$�&(175$/�'(�*(1(5$&,Ï1�

/DV� HVWUXFWXUDV� DVRFLDGDV� D� OD� FHQWUDO� GH� JHQHUDFLyQ� WDOHV� FRPR�� 3UHVDV� R� GLTXHV�� HVWUXFWXUDV� GH
FDSWDFLyQ��FRQGXFFLyQ�\�GHVFDUJD�GH�DJXD��SDWLRV�GH�VXEHVWDFLRQHV�R�GH�DOPDFHQDPLHQWRV� ERGHJDV��\�
FDPSDPHQWRV� GHEHQ� FXPSOLU� QRUPDV� WpFQLFDV� LQWHUQDFLRQDOHV� R� GH� UHFRQRFLPLHQWR� LQWHUQDFLRQDO� SDUD�
HVWDV�HVWUXFWXUDV��HO�&yGLJR�GH�6LVPRUHVLVWHQFLD &RORPELDQR��ODV�QRUPDV�DPELHQWDOHV TXH�OH�DSOLTXHQ�\�
ODV�QRUPDV�\�GLVSRVLFLRQHV�GH�SODQHDFLyQ�PXQLFLSDO�R�GLVWULWDO�GRQGH�VH�ORFDOLFH�OD�FHQWUDO�

�����23(5$&,Ï1�<�0$17(1,0,(172�'(�/$6�&(175$/(6�'(�*(1(5$&,Ï1�

/D�RSHUDFLyQ�\�PDQWHQLPLHQWR�GH�OD�FHQWUDO�GH�JHQHUDFLyQ�GHEH�FXPSOLU�WRGRV�ORV�UHTXHULPLHQWRV�GH�WLSR�
UHJXODWRULR�� FRPHUFLDO�� DPELHQWDO� \� GH� SODQHDFLyQ� PXQLFLSDO� R� GLVWULWDO�� DVt� FRPR� ORV� SHUPLVRV� \�
FRQFHVLRQHV�TXH�OH�DSOLTXHQ�
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&$3Ë78/2 �
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/DV�GLVSRVLFLRQHV�FRQWHQLGDV�HQ�HO�SUHVHQWH�FDStWXOR�VH�UHILHUHQ�D�ODV�SUHVFULSFLRQHV�WpFQLFDV�TXH�GHEHQ�
FXPSOLU� ODV�OtQHDV�HOpFWULFDV�DpUHDV�GH�DOWD�\�H[WUD�DOWD�WHQVLyQ�GH�FRUULHQWH�DOWHUQD�WULIiVLFD�D����+]�GH�
IUHFXHQFLD�QRPLQDO�

3DUD� ORV�HIHFWRV�GHO�SUHVHQWH�UHJODPHQWR��VH�FRQVLGHUD� WUDQVPLVLyQ�D� OD�WUDQVIHUHQFLD��R� WUDQVSRUWH� GH�
HQHUJtD�HOpFWULFD�HQ DOWDV�\�H[WUD�DOWDV WHQVLRQHV� LJXDOHV�R�PD\RUHV�D������N9�\�QR�VH�GHEH�FRQIXQGLU��
FRQ�ORV�QRPEUHV�\�QLYHOHV�GH�WHQVLyQ�HVWDEOHFLGRV�HQ�OD�UHJXODFLyQ�SDUD�DVSHFWRV�GH�WLSR�FRPHUFLDO�R�GH�
FDOLGDG�GHO�VHUYLFLR�

/RV�VLVWHPDV�GH�WUDQVPLVLyQ�HQWUHJDQ�OD�HQHUJtD�GHVGH�ODV�SODQWDV�JHQHUDGRUDV�D�ODV�VXEHVWDFLRQHV�\�D�
JUDQGHV�LQVWDODFLRQHV�LQGXVWULDOHV� GHVGH�ODV�FXDOHV�ORV�VLVWHPDV�GH�GLVWULEXFLyQ�SURSRUFLRQDQ�HO�VHUYLFLR�
D� ODV� ]RQDV� UHVLGHQFLDOHV� \� FRPHUFLDOHV�� 7DPELpQ� VLUYHQ� SDUD� LQWHUFRQHFWDU� SODQWDV� GH� JHQHUDFLyQ��
SHUPLWLHQGR�HO�LQWHUFDPELR�GH�HQHUJtD��FXDQGR�ODV�SODQWDV�JHQHUDGRUDV�HVWiQ�IXHUD�GH�VHUYLFLR�SRU�KDEHU�
VXIULGR�XQ�GDxR�R�SRU�UHSDUDFLRQHV�GH�UXWLQD�

/RV� UHTXLVLWRV� GH� HVWH� FDStWXOR� VRQ� GH� REOLJDWRULR� FXPSOLPLHQWR� \� GHEHQ� VHU� WRPDGRV� FRPR�
FRPSOHPHQWDULRV�GH�ORV�FRQWHQLGRV�HQ�ORV�RWURV�FDStWXORV�GHO�SUHVHQWH�UHJODPHQWR�

/DV�GLVSRVLFLRQHV�FRQWHQLGDV�HQ� HVWH� UHJODPHQWR�� VRQ�GH� DSOLFDFLyQ� HQ� WRGR�HO� WHUULWRULR� FRORPELDQR� \�
GHEHQ�VHU�FXPSOLGDV�SRU� ODV�HPSUHVDV�TXH�FRQVWUX\DQ�\�RSHUHQ� OtQHDV GH� WUDQVPLVLyQ�GH�HQHUJtD�FRQ�
WHQVLRQHV�VXSHULRUHV�D������N9 HQ�FRUULHQWH�DOWHUQD�

$TXHOODV�OtQHDV�HQ�ODV�TXH�VH�SUHYHD�XWLOL]DU�RWURV�VLVWHPDV�GH�WUDQVPLVLyQ�GH�HQHUJtD��FRUULHQWH�FRQWLQXD�
R�FDEOHV�VXEWHUUiQHRV�R�FRUULHQWH�DOWHUQD�PRQRIiVLFD�R�SROLIiVLFD��GHEHQ�VHU�REMHWR�GH�XQD�MXVWLILFDFLyQ�
HVSHFLDO�DQWH�HO�0LQLVWHULR�GH 0LQDV�\�(QHUJtD�R�OD�HQWLGDG�TXH�pVWH�GHWHUPLQH�\�VH�GHEHQ�DGDSWDU�D�ODV�
SUHVFULSFLRQHV�\�SULQFLSLRV�EiVLFRV�GHO�SUHVHQWH�UHJODPHQWR \� ODV�SDUWLFXODUHV�SDUD�HO�FDVR HVSHFtILFR�

$57Ë&8/2 ��� 35(6&5,3&,21(6 *(1(5$/(6 '( /$6 /Ë1($6 '( 75$160,6,Ï1

/DV� GLVSRVLFLRQHV� FRQWHQLGDV� HQ� HO� SUHVHQWH� UHJODPHQWR VH� UHILHUHQ� D� ODV� SUHVFULSFLRQHV� WpFQLFDV�
PtQLPDV�TXH�GHEHQ�FXPSOLU�ODV�OtQHDV�HOpFWULFDV�DpUHDV�GH�DOWD�\�H[WUD�DOWD�WHQVLyQ��

7RGD�OtQHD�GH�WUDQVPLVLyQ�FRQVWUXLGD�R�PRGLILFDGD�HQ�OD�YLJHQFLD�GHO�SUHVHQWH�UHJODPHQWR��GHEH�FRQWDU�
FRQ�XQD�&HUWLILFDFLyQ�3OHQD��FRQ�HO�PHFDQLVPR�GH�FHUWLILFDFLyQ�YLJHQWH�DO�LQLFLR�GH�OD�FRQVWUXFFLyQ�

�����',6(f26�

7RGD� OtQHD� GH� WUDQVPLVLyQ� REMHWR� GHO�5(7,(� GHEH� FRQWDU� FRQ� ORV� GLVHxRV� HOpFWULFRV��PHFiQLFRV� \� GH��
REUDV� FLYLOHV�� TXH� JDUDQWLFHQ� ORV� QLYHOHV� GH� FRQILDELOLGDG� H[LJLGRV� SRU� OD� UHJXODFLyQ� SDUD� FDGD� WLSR� GH�
OtQHD�� FRQ� HO� GLVHxR LQWHJUDO� GH� ODV� OtQHDV� GH� WUDQVPLVLyQ� UHTXLHUH� XQ� WUDEDMR� PXOWLGLVFLSOLQDULR� \� ORV�
SURIHVLRQDOHV� TXH� LQWHUYHQJDQ� GHEHQ� LGHQWLILFDUVH� FRQ� VX� QRPEUH�� Q~PHUR� GH�PDWUtFXOD� SURIHVLRQDO� \�
VXVFULELU�ORV�GRFXPHQWRV�FRQ�VX ILUPD�

(O� GLVHxR� GHEH� FRQWHPSODU� PtQLPR� ORV� VLJXLHQWHV� GRFXPHQWRV� PHPRULDV� GH� FiOFXORV� HOpFWULFRV��
HVWUXFWXUDOHV��PHFiQLFRV \ JHRWpFQLFRV� HVSHFLILFDFLRQHV�WpFQLFDV��UHTXHULPLHQWRV�DPELHQWDOHV��DQiOLVLV�
HFRQyPLFRV�\ SODQRV�

/RV�SODQRV�GHEHQ�PRVWUDU�HO�WLSR�GH�REUD�D�HMHFXWDU��IDEULFDFLyQ�GH�HVWUXFWXUDV� FRQVWUXFFLyQ�GH�DFFHVRV��
PRQWDMH� GH� HVWUXFWXUDV�� WHQGLGR� GH� FRQGXFWRU�� FDQWLGDG� GH� REUD� D� FRQVWUXLU�� FDQWLGDG� \� WLSR� GH�
HVWUXFWXUDV��FDQWLGDG�\� WLSR�GH�FRQGXFWRU��(Q� ODV�HVSHFLILFDFLRQHV� WpFQLFDV�HO� GLVHxDGRU�GHEH�GHILQLU�HO�
DOFDQFH� GH� ORV� WUDEDMRV�� ODV� QRUPDV� JHQHUDOHV� \� SDUWLFXODUHV� DSOLFDEOHV�� ORV� HTXLSRV�� PpWRGRV� \�
SURFHGLPLHQWRV�D�VHJXLU�HQ�OD�FRQVWUXFFLyQ�

(O�GLVHxR�GHEH�FRQWHQHU�PtQLPR� ORV�VLJXLHQWHV�SODQRV��GH� ORFDOL]DFLyQ��GH�SODQWD� \�SHUILO��D� OR� ODUJR�GH�
WRGD� OD� OtQHD�� (Q� OD� YLVWD� GH� SHUILO� GHEHQ� GLEXMDUVH� ODV� YDULDFLRQHV� GH� DOWXUD� GH� FRWD� GHO� WHUUHQR�HQ� OD�
SUR\HFFLyQ�GHO�HMH�GH�OD�OtQHD��ORFDOL]DQGR�GHWDOOHV��OD�FRWD�D�FDGD����P�\�ODV�SHQGLHQWHV�ODWHUDOHV�HQ�HVH�



$1(;2�*(1(5$/�'(/�5(7,(�5(62/8&,Ð1 �������'(�$*2672 ���'( ���� &21�686�$-867(6

$QH[R�*HQHUDO�5HJODPHQWR 7pFQLFR�GH�,QVWDODFLRQHV�(OpFWULFDV�� 5(7,(

���

SXQWR��ORFDOL]DFLyQ��DOWXUD�\�WLSR�GH�HVWUXFWXUD�\�SODQWLOODGOR GH�OD�FXUYD�GHO�FRQGXFWRU�PiV�EDMR�D�PD\RU�
WHPSHUDWXUD�

(O�GLVHxR�WDPELpQ�GHEH�FRQWHQHU� ORV�SODQRV�GH� ODV�FLPHQWDFLRQHV�H� LGHQWLILFDU�FDGD�XQD�GH� ODV�IXHU]DV�
TXH�DFW~DQ�HQ�OD�HVWUXFWXUD�\�HQ�OD�FLPHQWDFLyQ�

(Q� HO� GLVHxR� VH� GHEHQ� WHQHU� HQ� FXHQWD� ODV� DOWHUQDWLYDV� GH� PHQRU� LPSDFWR� DPELHQWDO�� VLJXLHQGR� ORV�
OLQHDPLHQWRV�GH�OD�DXWRULGDG�DPELHQWDO�\�ORV�XVRV GHO�VXHOR�HVWDEOHFLGRV�HQ�ORV�SODQHV�GH�RUGHQDPLHQWR
WHUULWRULDOHV GH�ORV PXQLFLSLRV�

(O�GLVHxR�HOpFWULFR�GHEH�FRQWHPSODU�PtQLPR�OR�VLJXLHQWH�

D� &RPSRUWDPLHQWR�GH�OD�OtQHD�WDQWR�HQ�UpJLPHQ�SHUPDQHQWH FRPR�HQ�UpJLPHQ�WUDQVLWRULR�
E� &RQILDELOLGDG�GH�OD�OtQHD��Q~PHUR�GH�VDOLGDV�SRU�����NP�DxR��
F� &RRUGLQDFLyQ�GH�DLVODPLHQWR�
G� &RRUGLQDFLyQ�GH�SURWHFFLRQHV�
H� 'LVWDQFLDV�GH�VHJXULGDG�
I� (VWDEOHFHU�ORV�SDUiPHWURV�GH�OD�OtQHD�
J� (VWXGLR�GH�DSDQWDOODPLHQWR�
K� (VWXGLR�GH�IOXMR�GH�FDUJDV�
L� (VWXGLR�GH�SpUGLGDV�GH�HQHUJtD�
M� (YDOXDU�HO�(IHFWR�&RURQD�\�JUDGLHQWHV�VXSHUILFLDOHV�
N� (YDOXDU�ODV�VREUHWHQVLRQHV SRU�RQGDV WLSR�UD\R�\�WLSR PDQLREUD�
O� (YDOXDU�ORV�QLYHOHV�GH�FDPSRV HOHFWURPDJQpWLFRV HQ�OD�]RQD�GH�VHUYLGXPEUH�
P� (YDOXDU�ORV�QLYHOHV�GH�UDGLRLQWHUIHUHQFLD�
Q� 3XHVWD�D�WLHUUD�
R� 1LYHO�GH�UXLGR�DXGLEOH�
S� &RQGXFWRU�HFRQyPLFR�
T� &DOFXOR�GH�SpUGLGDV�SRU�HIHFWR�FRURQD�

�����=21$6�'(�6(59,'80%5(�

3DUD� HIHFWRV� GHO� SUHVHQWH� UHJODPHQWR�� ODV� ]RQDV� GH� VHUYLGXPEUH� GHEHQ� FHxLUVH� D� ODV� VLJXLHQWHV�
FRQVLGHUDFLRQHV�

D� 7RGD�OtQHD�GH�WUDQVPLVLyQ�DpUHD�FRQ�WHQVLyQ�QRPLQDO� LJXDO�R�PD\RU�D������N9��GHEH�WHQHU�XQD�]RQD�
GH�VHJXULGDG�R�GHUHFKR�GH�YtD��(VWD�]RQD�GHEH�HVWDU�GHILQLGD�DQWHV�GH� OD�FRQVWUXFFLyQ�GH� OD� OtQHD��
SDUD� OR� FXDO� VH� GHEHQ� DGHODQWDU� ODV� JHVWLRQHV� SDUD� OD� FRQVWLWXFLyQ� GH� OD� VHUYLGXPEUH�� \D� VHD� SRU�
PXWXR�DFXHUGR�FRQ�ORV�SURSLHWDULRV�GHO�WHUUHQR�R�SRU�YtD�MXGLFLDO��(O�SURSLHWDULR�X�RSHUDGRU�GH�OD�OtQHD�
GHEH�KDFHU�XVR�SHULyGLFR�GH� OD�VHUYLGXPEUH�\D�VHD�FRQ�HO�PDQWHQLPLHQWR�GH� OD� OtQHD�R�SRGD�GH� OD�
YHJHWDFLyQ�\�GHEH�GHMDU�HYLGHQFLD�GH�HOOR��(Q� ORV�FDVRV�TXH� OD�VHUYLGXPEUH�VH�YHD�DPHQD]DGD��HQ�
SDUWLFXODU�FRQ�OD�FRQVWUXFFLyQ�GH�HGLILFDFLRQHV��GHEH�VROLFLWDU�HO�DPSDUR�SROLFLYR�\�GHPiV�ILJXUDV�TXH�
WUDWDQ�ODV�OH\HV���

E� 'HQWUR� GH� OD� ]RQD� GH� VHUYLGXPEUH� VH� GHEH� LPSHGLU� OD� VLHPEUD� R� FUHFLPLHQWR� QDWXUDO� GH� iUEROHV� R�
DUEXVWRV�TXH�FRQ�HO�WUDQVFXUULU�GHO�WLHPSR�FRPSURPHWDQ OD�GLVWDQFLD�GH�VHJXULGDG�\�VH�FRQVWLWX\DQ�HQ�
XQ�SHOLJUR�SDUD�ODV�SHUVRQDV�R�DIHFWHQ�OD�FRQILDELOLGDG�GH�OD�OtQHD�

F� 1R�VH�GHEHQ�FRQVWUXLU�HGLILFLRV��HGLILFDFLRQHV��YLYLHQGDV��FDVHWDV�R�FXDOTXLHU�WLSR�GH�HVWUXFWXUDV�SDUD�
DOEHUJDU� SHUVRQDV� R� DQLPDOHV�� 7DPSRFR� VH�GHEH�SHUPLWLU� DOWD� FRQFHQWUDFLyQ�GH� SHUVRQDV� HQ� HVWDV�
iUHDV�GH�VHUYLGXPEUH��R�OD�SUHVHQFLD�SHUPDQHQWH�GH�WUDEDMDGRUHV�R�SHUVRQDV�DMHQDV��D�OD�RSHUDFLyQ�
R�PDQWHQLPLHQWR�GH� OD� OtQHD�� �QL�HO�XVR�SHUPDQHQWH�GH�HVWRV�HVSDFLRV�FRPR� OXJDUHV�GH�SDUTXHR��R�
UHSDUDFLyQ�GH�YHKtFXORV�R�SDUD�HO�GHVDUUROOR�GH�DFWLYLGDGHV�FRPHUFLDOHV�R�UHFUHDFLRQDOHV��/DV�RILFLQDV�
GH� SODQHDFLyQ� PXQLFLSDO� \� ODV� FXUDGXUtDV� GHEHQ� DEVWHQHUVH� GH� RWRUJDU� OLFHQFLDV� R� SHUPLVRV� GH�
FRQVWUXFFLyQ�HQ�GLFKDV�iUHDV�\� ORV�PXQLFLSLRV�DWHQGHU�VXV� UHVSRQVDELOLGDG�HQ�FXDQWR�DO�FRQWURO�GHO�
XVR�GHO�VXHOR�\�HO�HVSDFLR�S~EOLFR�GH�FRQIRUPLGDG�FRQ�OD�/H\���

G� (Q�ORV�3ODQHV�GH�2UGHQDPLHQWR�7HUULWRULDO��327� VH�GHEH�UHVSHWDU ODV�OLPLWDFLRQHV�HQ�HO�XVR�GHO�VXHOR�

�� 3iUUDIR�FRUUHJLGR�PHGLDQWH�5HVROXFLyQ��������GH����GH�RFWXEUH�GH������
�� 3iUUDIR�FRUUHJLGR�PHGLDQWH�5HVROXFLyQ��������GH����GH�RFWXEUH�GH������
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SRU� OD� LQIUDHVWUXFWXUD�HOpFWULFD H[LVWHQWH� ,JXDOPHQWH�� ORV�327�GHEHQ� WHQHU�HQ�FXHQWD� ORV�SODQHV�GH�
H[SDQVLyQ�SDUD�SRGHU�JDUDQWL]DU�OD�SUHVWDFLyQ�GHO�VHUYLFLR�GH�HQHUJtD HOpFWULFD��

H� (Q�ORV�FDVRV�HQ�TXH�ORV�3ODQHV�GH�2UGHQDPLHQWR�7HUULWRULDO�QR�SHUPLWDQ�OD�FRQVWUXFFLyQ�GH�XQD�OtQHD�
DpUHD�HQ�OD�]RQD�XUEDQD�R�ODV�DIHFWDFLRQHV�SRU�FDPSRV�HOHFWURPDJQpWLFRV�R�GLVWDQFLDV�GH�VHJXULGDG��
VXSHUHQ�ORV�YDORUHV�HVWDEOHFLGRV�HQ�HO�SUHVHQWH� UHJODPHQWR��OD�OtQHD�GHEH�VHU VXEWHUUiQHD��WHQLHQGR�
HQ�FXHQWD�ORV�HVSDFLRV�DGHFXDGRV�SDUD�OD�RSHUDFLyQ�\�HO�PDQWHQLPLHQWR�

I� (O� 2SHUDGRU� GH� 5HG� GHEH� QHJDU� OD� FRQH[LyQ� D� OD� UHG� GH� GLVWULEXFLyQ� ORFDO�� D� XQD� LQVWDODFLyQ� TXH�
LQYDGD�OD�]RQD�GH�VHUYLGXPEUH��SRU�HO�ULHVJR�TXH�UHSUHVHQWD�SDUD�OD�YLGD�GH�ODV�SHUVRQDV�

J� (Q� OD� ]RQD� GH� VHUYLGXPEUH� D� XQ�PHWUR� GH� DOWXUD� GHO� SLVR� ORV� FDPSRV�HOHFWURPDJQpWLFRV� QR�GHEHQ�
VXSHUDU� ORV� YDORUHV� HVWDEOHFLGRV� HQ� HO� DUWtFXOR� ���� GHO� SUHVHQWH� $QH[R *HQHUDO�� SDUD� H[SRVLFLyQ�
RFXSDFLRQDO� (Q�ORV�DOUHGHGRUHV�GH�ODV�iUHDV�GH�VHUYLGXPEUH�ORV�YDORUHV� D�FRQVLGHUDU�VHUiQ� ORV�GH�
H[SRVLFLyQ�GHO�S~EOLFR�HQ�JHQHUDO \�VL�VH�WLHQHQ�HGLILFDFLRQHV�GHEHQ�PHGLUVH�D�XQ�PHWUR�GH�DOWXUD�GHO�
SLVR�GRQGH�SHUPDQH]FDQ�ODV�SHUVRQDV�

K� 3DUD�HIHFWRV�GHO�SUHVHQWH�UHJODPHQWR \�GH�DFXHUGR�FRQ�ODV WHQVLRQHV�QRUPDOL]DGDV�HQ�HO�SDtV��HQ�OD�
7DEOD� ����� VH� ILMDQ� ORV� YDORUHV�PtQLPRV� UHTXHULGRV� HQ� HO� DQFKR� GH� OD� ]RQD� GH� VHUYLGXPEUH�� FX\R�
FHQWUR�HV�HO�HMH�GH�OD�OtQHD�

7,32�'(�(6758&785$ 7(16,Ï1��N9� $1&+2�0Ë1,02��P�

7RUUHV�SRVWHV
�������&WRV�� ��
�������&WR�� ��

7RUUHV�SRVWHV
�������&WRV�� ��
�������&WR�� ��

7RUUHV
�����������&WRV�� ��
�����������&WR�� ��

3RVWHV
�����������&WRV�� ��
�����������&WR�� ��

7RUUHV
�����������&WRV�� ��
�����������&WR�� ��

3RVWHV
�����������&WRV�� ��
���������� &WR�� ��

7RUUHV�SRVWHV �����������R���&WRV�� ��
7DEOD������$QFKR�GH�OD�]RQD�GH�VHUYLGXPEUH�GH�OtQHDV�GH�WUDQVPLVLyQ��>P@��

1RWD��� &XDQGR�HQ�XQD�PLVPD�HVWUXFWXUD�VH�LQVWDOHQ�FLUFXLWRV�GH�GLIHUHQWH�QLYHO�GH�WHQVLyQ��HO�DQFKR�GH�VHUYLGXPEUH�PtQLPR�GHEH�
VHU�HO�TXH�OH�FRUUHVSRQGH�D�OD�OtQHD�GH�PD\RU�WHQVLyQ�

1RWD��� 3DUD�OtQHDV�GH�WUDQVPLVLyQ�HQ�FRUULHQWH�GLUHFWD��+9'&��ORV�DQFKRV�PtQLPRV�GH�ODV�IUDQMDV�GH�VHUYLGXPEUH��VHUiQ�ODV�GH�OD�
WDEOD�DQWHULRU�UHGXFLGD�HQ�XQ�����

1RWD��� /RV�YDORUHV�GH�VHUYLGXPEUH�HVWDEOHFLGRV�HQ� OD� WDEOD������KDFHQ�DOXVLyQ�D�DQFKRV�PtQLPRV��QR�REVWDQWH��DWHQGLHQGR�HO�
SULQFLSLR� GH� HFRQRPtD� \� OD� UHGXFFLyQ� GHO� LPSDFWR� YLVXDO� \� DPELHQWDO�� ORV� DQFKRV�Pi[LPRV� QR� GHEHQ� VXSHUDU� HO� ���� GHO� YDORU�
VHxDODGR�HQ�OD�WDEOD�

)LJXUD�������$QFKR�GH�OD�]RQD�GH�VHUYLGXPEUH

L� 6HUYLGXPEUH�HQ� OtQHDV�FRPSDFWDV��(O�DQFKR�PtQLPR�GH�OD�VHUYLGXPEUH�HQ� ORV�WUDPRV�FRPSDFWRV�GH�

�� 7DEOD�PRGLILFDGD�\�QRWDV�DO�SLH�DGLFLRQDGDV�PHGLDQWH�5HVROXFLyQ��������GH����GH�MXOLR�GH������
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XQD�OtQHD�QXHYD��VH�GHWHUPLQDUi�FRPR�OD�GLVWDQFLD�HQWUH�ORV�SXQWRV�D�DPERV�ODGRV�GH�OD�OtQHD�D�SDUWLU�
GH� ORV FXDOHV�D�XQ�PHWUR�GH�DOWXUD�GHO VXHOR�R�HO�SLVR GRQGH�VH�WHQJD�SUHVHQFLD�KXPDQD��HO�FDPSR�
HOpFWULFR� \�HO� FDPSR�PDJQpWLFR�QR�VXSHUDQ� ORV� YDORUHV�HVWDEOHFLGRV�HQ�HO� DUWtFXOR�����GHO� SUHVHQWH�
$QH[R *HQHUDO��SDUD�H[SRVLFLyQ�GHO� S~EOLFR�HQ�JHQHUDO�� LQFOX\HQGR� ODV�FRQGLFLRQHV�PiV�FUtWLFDV�GH�
WHPSHUDWXUD��YLHQWRV�R� IXHU]DV�HOHFWURPDJQpWLFDV�D�TXH�SXHGDQ�HVWDU�VXMHWRV� ORV�FRQGXFWRUHV�HQ� OD�
OtQHD�GH�WUDQVPLVLyQ��'LFKD�VHUYLGXPEUH�QXQFD�SRGUi�VHU�PHQRU�TXH�OD�TXH�UHVXOWH�GH�FRQVLGHUDU�ODV�
GLVWDQFLDV�GH�VHJXULGDG�HVWDEOHFLGDV�HQ�HO�OLWHUDO�³M´ GHO�SUHVHQWH�QXPHUDO�

M� 3DUD�OtQHDV�GH�WUDQVPLVLyQ�FRQ�WHQVLyQ�QRPLQDO�PHQRU�R�LJXDO�D�����N9�TXH�FUXFHQ�]RQDV�XUEDQDV�R�
iUHDV� LQGXVWULDOHV� \�SDUD� ODV�FXDOHV� ODV�FRQVWUXFFLRQHV�H[LVWHQWHV� LPSRVLELOLWDQ� GHMDU�HO DQFKR�GH OD�
]RQD� GH� VHUYLGXPEUH HVWDEOHFLGR HQ� OD� WDEOD� ������ VH� DFHSWD� FRQVWUXLU� OD� OtQHD� DpUHD� EDMR� ORV�
VLJXLHQWHV� UHTXLVLWRV�� D�� TXH� HO 3ODQ� GH� 2UGHQDPLHQWR� 7HUULWRULDO H[LVWHQWH� HQ� HO� PRPHQWR� GH� OD�
SODQHDFLyQ� GHO� SUR\HFWR� DVt� OR� SHUPLWD�� E� 4XH� XQ� HVWXGLR� GH� DLVODPLHQWR� GHO� FDVR� HQ� SDUWLFXODU�
GHPXHVWUH�TXH�QR�KD\�ULHVJRV�SDUD ODV�SHUVRQDV�R�ELHQHV�TXH�VH�HQFXHQWUDQ�HQ�ODV HGLILFDFLyQ�� F��
TXH� HQ� OD� HGLILFDFLyQ� ORV� YDORUHV� GH� FDPSRV� HOHFWURPDJQpWLFRV� SDUD S~EOLFR� HQ� JHQHUDO� QR� VHDQ�
VXSHUDGRV��G��TXH� ORV�YDORUHV�GH�UDGLRLQWHUIHUHQFLD�QL�UXLGR�DF~VWLFR�VXSHUH� ORV�YDORUHV�HVWDEOHFLGRV�
SRU�ODV�DXWRULGDG�FRPSHWHQWH��H� TXH�VH�DVHJXUH�FXPSOLU GLVWDQFLDV�GH�VHJXULGDG�KRUL]RQWDOHV�GH�SRU�
OR�PHQRV�����P�SDUD������N9� ��P�SDUD�����N9����P�SDUD�����N9�\�����P�SDUD�����N9��WHQLHQGR HQ�
FXHQWD� ORV� Pi[LPRV�PRYLPLHQWRV� GH� DFHUFDPLHQWR� D� OD� HGLILFDFLyQ� TXH� SXHGD� WHQHU� HO� FRQGXFWRU��
HVWDV� GLVWDQFLDV VH�GHEHQ�PHGLU� HQWUH� OD� SUR\HFFLyQ� YHUWLFDO�PiV� VDOLHQWH� GHO� FRQGXFWRU� \� HO� SXQWR�
PiV�FHUFDQR�GH�OD�HGLILFDFLyQ��

3DUD�HVWRV�FDVRV�VH�UHFRPLHQGD�HO�XVR�GH�OtQHDV�FRPSDFWDV�\�SRGUi�XWLOL]DU�FRUUHGRUHV�GH�OtQHDV�GH�
RWUDV�WHQVLRQHV��PRQWDQGR YDULDV�OtQHDV�HQ�OD�PLVPD�HVWUXFWXUD�\D�VHD�WRUUH�R�SRVWH� (Q�QLQJ~Q�FDVR�
OD�OtQHD�SRGUi�VHU�FRQVWUXLGD�VREUH�HGLILFDFLRQHV�R�FDPSRV�GHSRUWLYRV�TXH�WHQJDQ�DVRFLDGR�DOJ~Q�WLSR�
GH�FRQVWUXFFLyQ�

�����&,0(17$&,21(6�

/DV�HVWUXFWXUDV�GH�DSR\R�GH�ODV�OtQHDV�GH�WUDQVPLVLyQ�GHEHQ�HVWDU�VRSRUWDGDV�HQ�ODV�FLPHQWDFLRQHV�
DSURSLDGDV�DO�WLSR�GH�VXHOR��SHVR�\�GHPiV�HVIXHU]RV�D�TXH�SXHGHQ�HVWDU�VRPHWLGDV��SDUD�LPSHGLU�VX�
YROFDPLHQWR��JLUR�R�KXQGLPLHQWR�TXH�FRPSURPHWD�OD�HVWDELOLGDG�PHFiQLFD�GH�OD�OtQHD� 6H�GHEH�KDFHU�
FRQWURO�GH�DJXDV�SDUD�HYLWDU�GHVOL]DPLHQWRV�TXH�DIHFWHQ�OD�HVWDELOLGDG�GH�OD�FLPHQWDFLyQ�

�����38(67$6�$�7,(55$

3DUD� HIHFWRV� GHO� SUHVHQWH� UHJODPHQWR� \� FRQ� HO� ILQ� JDUDQWL]DU� OD� VHJXULGDG� WDQWR� GHO� SHUVRQDO� TXH�
WUDEDMD�HQ�ODV�OtQHDV�FRPR�GH�ORV�XVXDULRV��VH�GHEHQ�FXPSOLU�ORV�FULWHULRV�HVWDEOHFLGRV�HQ�HO��DUWtFXOR�
���� GHO� SUHVHQWH� $QH[R� *HQHUDO� $GLFLRQDOPHQWH�� ODV� WHQVLRQHV� GH� SDVR� \� FRQWDFWR� GHEHQ� VHU�
FRPSUREDGDV�HQ� ODV�HVWUXFWXUDV�GH� OtQHDV�GH� WUDQVPLVLyQ�FRQ� WHQVLyQ� LJXDO�R�VXSHULRU�D�����N9�HQ�
]RQDV� XUEDQDV� \� HQ� HVWUXFWXUDV� ORFDOL]DGDV� D� PHQRV� GH� ��� P� GH� HVFXHODV�� YLYLHQGDV�� LQGXVWULDV��
FRPHUFLRV�\�HQ�JHQHUDO�HQ�OXJDUHV�GH�DOWD�FRQFHQWUDFLyQ�GH�SHUVRQDV�

���� 5(48,6,726�0(&È1,&26�(1�(6758&785$6�2 $32<26 '(�/Ë1($6�'(�75$160,6,Ï1

/RV�GLVHxRV��PDWHULDOHV�HPSOHDGRV�� IRUPD�FRQVWUXFWLYD�\�PRQWDMH� GH� OD�HVWUXFWXUD�GHEHQ�JDUDQWL]DU�HO�
FXPSOLPLHQWR�GH� ORV� UHTXHULPLHQWRV�PHFiQLFRV�D�TXH�SXHGD�HVWDU�VRPHWLGD��VHJ~Q� ORV�VLJXLHQWHV� WLSRV�
GH�DSOLFDFLyQ�\�FRQGLFLRQHV�GH�RSHUDFLyQ��SDUD�OR�FXDO�VH�GHEHQ FXPSOLU ORV�VLJXLHQWHV�UHTXLVLWRV�

�������(VWUXFWXUDV�GH�6XVSHQVLyQ

D� &RQGLFLyQ�QRUPDO��7RGRV� ORV�FRQGXFWRUHV�\�FDEOH�V��GH�JXDUGD�VDQRV��YLHQWR�Pi[LPR�GH�GLVHxR�\�
WHPSHUDWXUD�FRLQFLGHQWH�

E� &RQGLFLyQ�DQRUPDO��

� 3DUD�OtQHDV�FRQ�FRQGXFWRUHV�HQ�KD]�

í (O� ���� GH� ORV� VXEFRQGXFWRUHV� URWRV� HQ� FXDOTXLHU� IDVH�� ORV� GHPiV� VXEFRQGXFWRUHV�� IDVHV� \�
FDEOHV�GH�JXDUGD�VDQRV��9LHQWR�Pi[LPR�SURPHGLR�\�WHPSHUDWXUD�FRLQFLGHQWH�

í 8Q� FDEOH� GH� JXDUGD� URWR� \� ODV� IDVHV� \� HO� FDEOH� GH� JXDUGD� UHVWDQWH� �VL� H[LVWH�� VDQRV�� 9LHQWR�
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Pi[LPR�SURPHGLR�\�WHPSHUDWXUD�FRLQFLGHQWH�

� 3DUD�OtQHDV�FRQ�XQ�VROR�FRQGXFWRU�SRU�IDVH�

í 8Q�FRQGXFWRU� URWR�HQ�FXDOTXLHU� IDVH�� � /DV�GHPiV� IDVHV� \�HO� �ORV�� FDEOH� �V�� GH�JXDUGD�VDQRV��
9LHQWR�Pi[LPR�SURPHGLR�\�WHPSHUDWXUD�FRLQFLGHQWH�

í 8Q� FDEOH� GH� JXDUGD� URWR� \� ODV� IDVHV� \� HO� FDEOH� GH� JXDUGD� UHVWDQWH� �VL� H[LVWH�� VDQRV�� 9LHQWR�
Pi[LPR�SURPHGLR�\�WHPSHUDWXUD�FRLQFLGHQWH�

�������(VWUXFWXUDV�GH�5HWHQFLyQ

D� &RQGLFLyQ�QRUPDO� 7RGRV� ORV� FRQGXFWRUHV� \� FDEOHV� GH� JXDUGD� VDQRV�� 9LHQWR�Pi[LPR�GH� GLVHxR� \�
WHPSHUDWXUD�FRLQFLGHQWH�

E� &RQGLFLyQ�DQRUPDO

� 3DUD�OtQHDV�FRQ�FRQGXFWRUHV�HQ�KD]�

í 7RGRV�ORV�VXEFRQGXFWRUHV�HQ�FXDOTXLHU�IDVH�\�XQ�FDEOH�GH�JXDUGD�URWRV�VLPXOWiQHDPHQWH��/DV�
GHPiV� IDVHV� \� HO� FDEOH� GH� JXDUGD� UHVWDQWH� �VL� H[LVWHQ��� VDQRV�� 9LHQWR� Pi[LPR� SURPHGLR� \�
WHPSHUDWXUD�FRLQFLGHQWH�

� 3DUD�OtQHDV�FRQ�XQ�VROR�FRQGXFWRU�SRU�IDVH�

í &XDOTXLHU� IDVH� \� XQ� FDEOH� GH� JXDUGD� URWRV� VLPXOWiQHDPHQWH�� /DV� GHPiV� IDVHV�\� HO� FDEOH� GH�
JXDUGD�UHVWDQWH��VL�H[LVWH���VDQRV��9LHQWR�Pi[LPR�SURPHGLR�\�WHPSHUDWXUD�FRLQFLGHQWH�

í 'RV� IDVHV� GLIHUHQWHV� URWDV�� /D� IDVH� UHVWDQWH� \� HO� �ORV�� FDEOH� �V�� GH� JXDUGD�� VDQRV�� 9LHQWR�
Pi[LPR�SURPHGLR�\�WHPSHUDWXUD�FRLQFLGHQWH�

�������(VWUXFWXUDV�7HUPLQDOHV

D� &RQGLFLyQ�QRUPDO��7RGRV� ORV� FRQGXFWRUHV� \� FDEOHV� GH� JXDUGD� VDQRV�� 9LHQWR�Pi[LPR�GH� GLVHxR� \�
WHPSHUDWXUD�FRLQFLGHQWH�

E� &RQGLFLyQ�DQRUPDO�

� 3DUD�ODV�OtQHDV�FRQ�FRQGXFWRUHV�HQ�KD]�

í 7RGRV�ORV�VXEFRQGXFWRUHV�HQ�FXDOTXLHU�IDVH�\�XQ�FDEOH�GH�JXDUGD�URWRV�VLPXOWiQHDPHQWH���/DV�
GHPiV� IDVHV� \� HO� FDEOH� GH� JXDUGD� UHVWDQWH� �VL� H[LVWH��� VDQRV�� 9LHQWR� Pi[LPR� SURPHGLR� \�
WHPSHUDWXUD�FRLQFLGHQWH�

í 7RGRV�ORV�VXEFRQGXFWRUHV�URWRV�HQ�GRV�IDVHV�GLIHUHQWHV��/D�IDVH�UHVWDQWH�\�HO��ORV��FDEOH�V��GH�
JXDUGD��VDQR�V����9LHQWR�Pi[LPR�SURPHGLR�\�WHPSHUDWXUD�FRLQFLGHQWH��

� 3DUD�OtQHD�FRQ�XQ�VROR�FRQGXFWRU�IDVH��

í &XDOTXLHU� IDVH� \� XQ� FDEOH� GH� JXDUGD� URWRV� VLPXOWiQHDPHQWH�� /DV� GHPiV� IDVHV�\� HO� FDEOH� GH�
JXDUGD�UHVWDQWH��VL�H[LVWH���VDQRV���9LHQWR�Pi[LPR�SURPHGLR�\�WHPSHUDWXUD�FRLQFLGHQWH�

í 'RV� IDVHV� GLIHUHQWHV� URWDV�� /D� IDVH� UHVWDQWH� \� HO� �ORV�� FDEOH� �V�� GH� JXDUGD�� VDQRV�� 9LHQWR�
Pi[LPR�SURPHGLR�\�WHPSHUDWXUD�FRLQFLGHQWH�

�����+(55$-(6�

/RV�KHUUDMHV�GH�OtQHDV�GH�WUDQVPLVLyQ�GHEHQ�FXPSOLU�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�HO�QXPHUDO��������GHO�
SUHVHQWH� $QH[R� *HQHUDO� \� GHEHQ� VHU� DSURSLDGRV� SDUD� HO� WLSR� GH� OtQHD�� GLPHQVLRQHV� GH� FRQGXFWRUHV��
FDEOHV�GH�JXDUGD��FRQGLFLRQHV�HOpFWULFDV��PHFiQLFDV�\�DPELHQWDOHV�GHO�PHGLR�GRQGH�VH�YDQ�D�LQVWDODU�

�����$,6/$'25(6�<�$,6/$0,(172�'(�&21'8&725(6
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D� (O�DLVODPLHQWR�GHEH�VHU�DSURSLDGR�SDUD�ODV�FDUDFWHUtVWLFDV�HOpFWULFDV�GH� OD�OtQHD��WHQLHQGR�HQ�FXHQWD
HQWUH�RWURV�DVSHFWRV��HO�QLYHO�GH�WHQVLyQ��HO�Q~PHUR�GH�VDOLGDV�DFHSWDGDV SRU�OD�UHJXODFLyQ��GHQVLGDG�
GH� UD\RV D� WLHUUD GH� OD� ]RQD��VREUHWHQVLRQHV�SRU�PDQLREUD��SROXFLyQ�R�FRQWDPLQDFLyQ�DPELHQWDO�GHO�
OXJDU \ WHQVLyQ�PHFiQLFD�GH�FRQGXFWRUHV�TXH�GHWHUPLQH�FDUJDV�GH�URWXUD�

E� &DUJD� GH� 5RWXUD GH� ORV� DLVODGRUHV�� 3DUD� OD� GHWHUPLQDFLyQ� GH� OD� FDUJD� GH� URWXUD� HQ� ORV� DLVODGRUHV�
XVDGRV�HQ�OtQHDV�GH�WUDQVPLVLyQ�VH�GHEHQ�GLIHUHQFLDU�ODV�HVWUXFWXUDV�HQ�VXVSHQVLyQ�\�UHWHQFLyQ��FRQ�
EDVH�HQ�ODV�FDUJDV�PHFiQLFDV�D�FRQGLFLyQ�QRUPDO��DSOLFDQGR�ORV�IDFWRUHV�GH�VHJXULGDG�FDOFXODGRV�FRQ�
EDVH�HQ�HO�QXPHUDO�������GH�OD�QRUPD�,(&������� DVt�

x $LVODGRUHV� SDUD� HVWUXFWXUDV� HQ� VXVSHQVLyQ� /D� FDUJD� GH� URWXUD� PtQLPD� GHEH VHU� LJXDO� D� OD�
VXPDWRULD�YHFWRULDO�GH�ODV�FDUJDV�YHUWLFDOHV�\�WUDQVYHUVDOHV��Pi[LPR�DEVROXWR�HQ�OD�FDGHQD��SRU�HO�
IDFWRU�GH�VHJXULGDG��HO�FXDO�QR�SRGUi�VHU�PHQRU�GH ���

x $LVODGRUHV�SDUD�HVWUXFWXUDV�HQ�UHWHQFLyQ��/D�FDUJD�GH�URWXUD��PtQLPD�GHO�DLVODGRU�GHEH�VHU�LJXDO�D�
OD�Pi[LPD�FDUJD�ORQJLWXGLQDO�D�TXH�HVWH�H[SXHVWR�SRU�HO�IDFWRU�GH�VHJXULGDG��HO�FXDO QR�GHEH�VHU�
PHQRU�GH�����

F� /D� UHVLVWHQFLD�PHFiQLFD�FRUUHVSRQGLHQWH�D� FDGHQDV SDUDOHODV� SXHGH� WRPDUVH� LJXDO�DO� SURGXFWR�GHO�
Q~PHUR�GH�FDGHQDV�TXH�OD�IRUPDQ�SRU�OD�UHVLVWHQFLD�GH�FDGD�FDGHQD�VLPSOH��VLHPSUH�TXH�HQ�HVWDGR�
QRUPDO� VH�UHSDUWD�HQWUH�WRGDV�\�FRQ�XQD�FDGHQD�URWD��OD�FDUJD�VH�UHSDUWD�SRU�LJXDO�HQWUH�ODV�GHPiV�

G� 0DQWHQLPLHQWR GH�DLVODGRUHV��/RV�DLVODGRUHV�GHEHQ�VRPHWHUVH�D�PDQWHQLPLHQWR�SDUD�FRQVHUYDU�VXV�
FDUDFWHUtVWLFDV�DLVODQWHV��(O� FULWHULR�SDUD�GHWHUPLQDU� OD�SpUGLGD�GH� OD� IXQFLyQ�GH�XQ� DLVODGRU�� VHUi� OD�
URWXUD�R�SpUGLGD�GH�VXV�SURSLHGDGHV�DLVODQWHV��DO�VHU�VRPHWLGRV�VLPXOWiQHDPHQWH�D�WHQVLyQ�HOpFWULFD�\�
HVIXHU]R�PHFiQLFR�

H� (O� QLYHO� GH� DLVODPLHQWR� GH� ORV� FRQGXFWRUHV� GH� OtQHDV� VXEWHUUiQHDV�� GHEH� FXPSOLU� QRUPDV�
LQWHUQDFLRQDOHV�R�GH�UHFRQRFLPLHQWR�LQWHUQDFLRQDO��GH�DFXHUGR�DO�QLYHO GH WHQVLyQ�XWLOL]DGR�

I� /RV�FRQGXFWRUHV�GH�OtQHD�VXEWHUUiQHD�GHEHQ WHQHU�FiPDUDV�GH�LQVSHFFLyQ \� GH�WUDQVSRVLFLyQ�

���� ',67$1&,$6�0Ë1,0$6�'(�6(*85,'$'

D� /DV� OtQHDV� GH� WUDQVPLVLyQ� GHEHQ� FXPSOLU� ODV� GLVWDQFLDV� PtQLPDV� GH� VHJXULGDG� HVWDEOHFLGDV� HQ� HO��
DUWtFXOR�����GHO�SUHVHQWH�$QH[R�*HQHUDO��HQ� ODV�FRQGLFLRQHV�PiV�FUtWLFDV�GH� WHPSHUDWXUD��YLHQWRV�R�
IXHU]DV�HOHFWURPDJQpWLFDV�TXH�VRSRUWHQ�ORV�FRQGXFWRUHV�

E� 6H�GHEH�JDUDQWL]DU�TXH�HQ� ODV� ]RQDV�GH�VHUYLGXPEUH�VH�PDQWHQJD�FRQWURODGR�HO� FUHFLPLHQWR�GH� OD�
YHJHWDFLyQ�GH�WDO�IRUPD�TXH�QR�VH�FRPSURPHWDQ�ODV�GLVWDQFLDV�GH�VHJXULGDG�

F� (O� GLPHQVLRQDPLHQWR� HOpFWULFR� GH� ODV� HVWUXFWXUDV� VH� GHEH� GHILQLU� PHGLDQWH� FRPELQDFLyQ� GH� ODV�
GLVWDQFLDV� PtQLPDV� FRUUHVSRQGLHQWHV� D� ODV� VREUHWHQVLRQHV� GHELGDV� D� GHVFDUJDV� HOpFWULFDV�
DWPRVIpULFDV��D�ODV�VREUHWHQVLRQHV�GH�PDQLREUD�\�D�ODV�GH�IUHFXHQFLD�LQGXVWULDO��$GLFLRQDOPHQWH��GHEH�
WHQHU�HQ�FXHQWD�ORV�QLYHOHV�GH�FRQWDPLQDFLyQ��OD�DOWXUD�VREUH�HO�QLYHO�GHO�PDU�\�ODV�GLVWDQFLDV�PtQLPDV�
SDUD�PDQWHQLPLHQWR�HQ�WHQVLyQ�

�����&21'8&725(6�<�&$%/(6�'(�*8$5'$

/RV� FRQGXFWRUHV� GH� IDVH� \� ORV� FDEOHV� GH� JXDUGD� XVDGRV� HQ� OtQHDV� GH� WUDQVPLVLyQ�� GHEHQ� FXPSOLU� ORV�
VLJXLHQWHV�UHTXLVLWRV�HVSHFtILFRV�SDUD�VX�LQVWDODFLyQ�\�RSHUDFLyQ��DGHPiV�GH�ORV�SURSLRV�GHO�SURGXFWR�

D� 'HEHQ�VHU�DSURSLDGRV�SDUD�ODV�FRQGLFLRQHV�DPELHQWDOHV�GRQGH�VH�LQVWDOHQ�

E� /D� WHQVLyQ�PHFiQLFD�GH� WHQGLGR�GHO� FRQGXFWRU� QR�GHEH�VXSHUDU�HO� ����GH� OD� WHQVLyQ�GH� URWXUD�GHO�
FRQGXFWRU�VLQ�FDUJD�

F� /RV� KHUUDMHV� XWLOL]DGRV� SDUD� HPSDOPDU� R� VXMHWDU� ORV� FRQGXFWRUHV� GHEHQ� VHU� DSURSLDGRV� D� ODV�
FDUDFWHUtVWLFDV��\�WLSRV�GH�FRQGXFWRUHV�\�QR�GHEHQ�SHUPLWLU��HO�GHVOL]DPLHQWR�

G� 6H�GHEHQ�UHSDUDU�R�HPSDOPDU�HQ�HO�PHQRU� WLHPSR�SRVLEOH� ORV�FRQGXFWRUHV�TXH�SUHVHQWHQ�URWXUD�GH�
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DOJXQRV�GH�VXV�KLORV�

H� 'HEHQ� GLVSRQHU� GH� ORV� HOHPHQWRV� SDUD� DPRUWLJXDU� RVFLODFLRQHV� PHFiQLFDV� GH� ORV� FRQGXFWRUHV� \�
FDEOHV�GH�JXDUGD�FDXVDGDV�SRU�YLHQWRV��IXHU]DV�HOHFWURPHFiQLFDV�\�FDPELRV�EUXVFRV�GH�WHPSHUDWXUD�

����� 6(f$/(6�'(�$(521$9(*$&,Ï1

(Q� ODV� VXSHUILFLHV� OLPLWDGRUDV� GH� REVWiFXORV� \� FRQRV� GH� DSUR[LPDFLyQ� D� DHURSXHUWRV� UHJXODGDV� SRU�
$HURFLYLO�� GHEHQ� LQVWDODUVH� EDOL]DV� HQ� ORV� FRQGXFWRUHV� GH� ODV� IDVHV� R� ORV� FDEOHV� GH� JXDUGD� GH�PD\RU�
DOWXUD��FXPSOLHQGR� ORV�UHTXLVLWRV�GHO�5HJODPHQWR�$HURQiXWLFR�GH�&RORPELD��5HVROXFLyQ�������GH�������
SXEOLFDGD�HQ�HO�'LDULR�2ILFLDO�������GHO���GH�DEULO�GHO�������R�OD�QRUPD�TXH�OD�PRGLILTXH�R�VXVWLWX\D��3DUD�
HIHFWRV� GHO� SUHVHQWH� UHJODPHQWR�� ODV� EDOL]DV� GH� VHxDOL]DFLyQ� GLXUQD�� GHEHQ� FXPSOLU� FRQ� ORV� UHTXLVLWRV�
PtQLPRV�SUHVHQWDGRV�D�FRQWLQXDFLyQ�

D� 'HEH� VHU� IDEULFDGD� GH� XQ� PDWHULDO� UHVLVWHQWH� D� OD� LQWHPSHULH�� GH� DFXHUGR� FRQ� HO� SURFHGLPLHQWR�
HVWDEOHFLGR�HQ�OD�$670�*���� R�XQD�QRUPD�HTXLYDOHQWH��(Q�JHQHUDO�VH�GHEH�DVHJXUDU�TXH�OD�EDOL]D�
PDQWHQJD�ODV�FDUDFWHUtVWLFDV�PHFiQLFDV�\�ySWLFDV�SDUD�TXH�SHUPDQH]FD�GXUDQWH�ODUJR�WLHPSR�

E� 1R�VH�GHEHQ�LQVWDODU�EDOL]DV�FX\R�GHWHULRUR�VHD�VXSHULRU�D���XQLGDGHV�FDOFXODGR�SRU�HO�PpWRGR�GH�OD�
QRUPD��$670�'�'�����

F� /RV�GLiPHWURV�H[WHULRUHV�PtQLPRV�VRQ�GH�����PP�R�ODV�HVWDEOHFLGDV�SRU�ODV�QRUPDV�DHURQiXWLFDV�

G� 3DUD� OD� ILMDFLyQ� GH� ODV� EDOL]DV� VH GHEHQ� XWLOL]DU� PRUGD]DV�� FDEOHV� R� DGLWDPHQWRV� DSURSLDGRV�� HQ�
PDWHULDO�JDOYiQLFDPHQWH�FRPSDWLEOH�FRQ�HO�PDWHULDO�GHO�FDEOH�GRQGH�VH�LQVWDOH�\�DMXVWDEOH�D�GLIHUHQWHV�
FDOLEUHV�

H� (O� FRORU� GH� ODV� EDOL]DV� GHEH� VHU� ³5RMR� $YLDFLyQ´� R� ³1DUDQMD� $HURQiXWLFD� ,QWHUQDFLRQDO´� R� ORV�
HVWDEOHFLGRV�SRU�OD�UHJODPHQWDFLyQ�WpFQLFD�H[SHGLGD�SRU�OD�$HURFLYLO�

I� 6L� VH� UHTXLHUHQ� EDOL]DV� GH� VHxDOL]DFLyQ� QRFWXUQD�� SXHGHQ� VHU� OiPSDUDV� HVWURERVFySLFDV� GH�
HQFHQGLGR�SRU�LQGXFFLyQ�GH�OD�OtQHD X�RWUD�WHFQRORJtD��VLHPSUH�TXH�FXPSODQ�ORV�UHTXHULPLHQWRV�GH�OD�
UHJODPHQWDFLyQ�DHURQiXWLFD�

3DUiJUDIR��� /D�EDOL]D�SRGUi�GHPRVWUDU�OD�FRQIRUPLGDG�FRQ�HO�SUHVHQWH�UHJODPHQWR�PHGLDQWH�GHFODUDFLyQ�
GH�SURYHHGRU�R�HO�SURGXFWRU��HQ�OD�TXH�VH�LQFOX\D��GLPHQVLRQHV��FRORU��HQYHMHFLPLHQWR�R�UHVLVWHQFLD�D�OD�
LQWHPSHULH��ULJLGH]�GLHOpFWULFD�\�GHVHPSHxR�

����� 862�'(�18(9$6�7(&12/2*Ë$6

6H�SHUPLWH HO�XVR�GH�ODV�WHFQRORJtDV�GH�WUDQVPLVLyQ�FRPR�ODV�*,/��*DV�,QVXODWHG�/LQHV���ODV�+3))��+LJK�
3UHVVXUH� )OXLG� )LOOHG� /LQHV��� ORV� 9)7� �9DULDEOH� )UHFXHQF\� 7UDQVIRUPHUV��� +9'&� �+LJK� 9ROWDJH� 'LUHFW�
&XUUHQW��WUDQVPLVVLRQ�V\VWHPV���)$&76��)OH[LEOH�$&�7UDQVPLVVLRQ�6\VWHPV���\�ORV�FRQGXFWRUHV�GH�DOWD�
WHPSHUDWXUD��VLHPSUH�TXH�HVWpQ�VXMHWRV DO�FXPSOLPLHQWR�GH�HVWiQGDUHV�LQWHUQDFLRQDOHV�R�D�JXtDV�GH�XVR�
\�DSOLFDFLyQ�GH�HQWLGDGHV�FRPR�&,*5(��,(((��,(&�R�VHPHMDQWHV� 3RU�HMHPSOR�SDUD ODV�*,/�H[LVWH�³,(((�
3&���������*XLGH� IRU� $SSOLFDWLRQ� DQG�8VHU�*XLGH� IRU� *DV�,QVXODWHG� 7UDQVPLVVLRQ� /LQHV� �*,/��� 5DWHG�
�����N9�DQG�$ERYH´�

/RV�VLVWHPDV GH�WUDQVPLVLyQ�HQ�FRUULHQWH�FRQWLQXD�SDUD�DOWD�WHQVLyQ��GHEH�FRQVLGHUDU� ORV�UHTXHULPLHQWRV�
GH� WHFQRORJtDV� FRPR� FRQYHUVRUHV $&�'& �UHFWLILFDGRUHV� \ '&�$& �LQYHUVRUHV�� WUDQVIRUPDGRUHV GH
FRQYHUVLyQ� OtQHDV GH WUDQVSRUWH ILOWURV $& \ '&� ORV FXDOHV GHEHQ FXPSOLU ORV UHTXLVLWRV GH XQD QRUPD
LQWHUQDFLRQDO FRPR OD ,(&�7& ��� R HTXLYDOHQWH�

����� /Ë1($6�68%7(55È1($6

/D� WUDQVPLVLyQ� VXEWHUUiQHD� SRGUi� UHDOL]DUVH� SRU� GLYHUVRV� WLSRV� GH� FDQDOL]DFLyQ� WDOHV� FRPR� GXFWRV��
EyYHGDV�R�HQWHUUDPLHQWR�GLUHFWR��XVDQGR�OD�LQIUDHVWUXFWXUD�H[LVWHQWH�FRPR�SXHQWHV��W~QHOHV�X�RWUR�WLSR�GH�
HVWUXFWXUDV� FRPSDUWLGDV�� VLHPSUH� TXH VH� WHQJDQ� ODV� FRQGLFLRQHV� PHFiQLFDV� \� GH� HVSDFLRV� TXH� QR�
SRQJDQ�HQ�ULHVJR D�SHUVRQDV��OD�LQIUDHVWUXFWXUD�R�OD�LQVWDODFLyQ�HOpFWULFD� TXH�HO�SURGXFWRU GH�ORV�FDEOHV�\�
GHPiV� DFFHVRULRV� GH� OD� OtQHD� ORV� KD\D� FHUWLILFDGR SDUD� GLFKR� WLSR� GH� PRQWDMH� \� VH� FXPSODQ� ORV�
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UHTXHULPLHQWRV�HVWDEOHFLGRV�SRU�HO�SURGXFWRU R�SRU�XQD�JXtD�GH�UHFRQRFLPLHQWR�LQWHUQDFLRQDO�FRPR�ODV�GHO�
&,*5( R GHO�,(((�

7RGD� OtQHD�VXEWHUUiQHD�GHEH�GLVSRQHU�GH�SODQRV�GRQGH�VH� LGHQWLILTXH� OD� UXWD� \�SURIXQGLGDG�\� WHQHU� ODV�
VHxDOL]DFLRQHV� DSURSLDGDV� HQ� VX� UHFRUULGR�� SDUD� HYLWDU� TXH� DO� UHDOL]DU� H[FDYDFLRQHV� VH� SXHGD�
FRPSURPHWHU� OD�VHJXULGDG�GH� ODV�SHUVRQDV�R�GH� OD�PLVPD� OtQHD�� OD�SURIXQGLGDG�GH�HQWHUUDPLHQWR�GHEH�
FXPSOLU�QRUPDV�WpFQLFDV�LQWHUQDFLRQDOHV�R�GH�UHFRQRFLPLHQWR�LQWHUQDFLRQDO�SDUD�HVWH�WLSR�GH�OtQHDV�

����� ,1)250$&,Ï1�'(�6(*85,'$'�$�3(5621$6�&(5&$1$6�$�/$�/Ë1($

/RV�SURSLHWDULRV�X�RSHUDGRUHV�GH�OtQHDV�GH�WUDQVPLVLyQ�GHEHQ�LQIRUPDU�SHULyGLFDPHQWH�D�ORV�UHVLGHQWHV�
DOHGDxRV�D� ODV�IUDQMDV�GH�VHUYLGXPEUH�GH� OD� OtQHD��VREUH� ORV�ULHVJRV�GH�RULJHQ�HOpFWULFR� X�RWURV�ULHVJRV
TXH�VH SXHGDQ�JHQHUDU�SRU�HO�GHVDUUROOR�GH�SUiFWLFDV�LQGHELGDV FRQ�OD�OtQHD�R VXV�DOUHGHGRUHV \�GHEHQ�
GHMDU�HYLGHQFLDV�GHO�KHFKR�
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&$3Ë78/2 �

5(48,6,726 3$5$ (/ 352&(62 '( 75$16)250$&,Ï1 �68%(67$&,21(6�

/DV� GLVSRVLFLRQHV� FRQWHQLGDV� HQ� HVWH� UHJODPHQWR VRQ� GH� DSOLFDFLyQ� HQ� WRGR� HO� WHUULWRULR� FRORPELDQR� \�
GHEHQ�VHU� FXPSOLGDV�SRU� ODV�HPSUHVDV�TXH� LQYROXFUHQ�HO� SURFHVR�GH� WUDQVIRUPDFLyQ�GH�HQHUJtD� \�TXH�
RSHUHQ�HQ�HO�SDtV��DSOLFDQ�D�ODV�VXEHVWDFLRQHV�FRQ�WHQVLRQHV�QRPLQDOHV�PD\RUHV�D���N9�

8QD�VXEHVWDFLyQ�HOpFWULFD�HV�XQ�FRQMXQWR�GH�HTXLSRV�XWLOL]DGRV�SDUD�WUDQVIHULU�HO� IOXMR�GH�HQHUJtD�HQ�XQ�
VLVWHPD� GH� SRWHQFLD�� JDUDQWL]DU� OD� VHJXULGDG� GHO� VLVWHPD� SRU� PHGLR� GH� GLVSRVLWLYRV� DXWRPiWLFRV� GH�
SURWHFFLyQ�\�SDUD�UHGLVWULEXLU�HO�IOXMR�GH�HQHUJtD�D�WUDYpV�GH�UXWDV�DOWHUQDV�GXUDQWH�FRQWLQJHQFLDV���

8QD�VXEHVWDFLyQ�SXHGH�HVWDU�DVRFLDGD�FRQ�XQD�FHQWUDO�GH�JHQHUDFLyQ��FRQWURODQGR�GLUHFWDPHQWH�HO�IOXMR�
GH�SRWHQFLD�DO�VLVWHPD��FRQ�WUDQVIRUPDGRUHV�GH�SRWHQFLD�FRQYLUWLHQGR�OD�WHQVLyQ�GH�VXPLQLVWUR�D�QLYHOHV
PiV�DOWRV�R�PiV�EDMRV��R�SXHGH�FRQHFWDU�GLIHUHQWHV�UXWDV�GH�IOXMR�DO�PLVPR�QLYHO�GH�WHQVLyQ�

$57Ë&8/2 ���� $63(&726 *(1(5$/(6 '( /$6 68%(67$&,21(6�

(O� SURFHVR� GH� WUDQVIRUPDFLyQ� VH� HQWHQGHUi� FRPR� HO� DSOLFDGR� D� ODV� VXEHVWDFLRQHV�� SDUD� HOOR�� VH� GHEH�
KDFHU� GLVWLQFLyQ� HQWUH� ORV� GLIHUHQWHV� WLSRV� GH� VXEHVWDFLRQHV� SRU� VX� XVR� R� SRU� VX� QLYHO� GH� WHQVLyQ� \�
SRWHQFLD�TXH�PDQHMHQ�

7RGR� SURSLHWDULR� GH� VXEHVWDFLyQ� R� XQLGDGHV� FRQVWUXFWLYDV� FRPSRQHQWHV� GH� OD� VXEHVWDFLyQ� GHEH�
UHVSRQGHU�SRU�HO�FXPSOLPLHQWR�GH�5(7,( HQ�OR�TXH�OH�FRUUHVSRQGD��/RV�UHTXLVLWRV�GH�HVWH�FDStWXOR�VRQ�GH�
REOLJDWRULR� FXPSOLPLHQWR� \� GHEHQ� VHU� WRPDGRV� FRPR� FRPSOHPHQWDULRV� GH� ORV� FRQWHQLGRV� HQ� ORV� RWURV�
FDStWXORV�GHO�SUHVHQWH�UHJODPHQWR��

3DUD�HIHFWRV�GHO�SUHVHQWH�UHJODPHQWR ODV�VXEHVWDFLRQHV�VH�FODVLILFDUiQ�HQ�

D� 6XEHVWDFLRQHV� GH� SDWLR� GH� DOWD� \� H[WUD� DOWD� WHQVLyQ� �SXHGH� LQFOXLU�� PDQLREUD�� WUDQVIRUPDFLyQ� R�
FRPSHQVDFLyQ��

E� 6XEHVWDFLRQHV�GH�DOWD� \�H[WUD�DOWD� WHQVLyQ� WLSR� LQWHULRU� R�H[WHULRU�HQFDSVXODGD�JHQHUDOPHQWH�DLVODGD�
HQ JDV��WDO�FRPR�HO�KH[DIOXRUXUR�GH�D]XIUH��6)���

F� 6XEHVWDFLRQHV�GH�SDWLR�GH�GLVWULEXFLyQ�GH�PHGLD�WHQVLyQ�

G� 6XEHVWDFLRQHV� GH� SDWLR� KtEULGDV� GH�PHGLD� \� DOWD� WHQVLyQ�� FRQIRUPDGDV� SRU� EDKtDV� HQFDSVXODGDV� R
FRPSDFWDV�PiV�HTXLSRV�GH�SDWLR�FRQ�DLVODPLHQWR�HQ DLUH��/DV�EDKtDV�FRPSDFWDV� LQFOX\HQ�WRGDV� ODV�
IXQFLRQHV� QHFHVDULDV� SDUD� XQ� FDPSR� GH� FRQH[LyQ�� PHGLDQWH� RSHUDFLyQ� GH� ORV� HTXLSRV� TXH� OD�
FRQIRUPDQ�FRPR�HO�LQWHUUXSWRU��VHFFLRQDGRU�GH�EDUUDV��VHFFLRQDGRU�GH�OtQHD��VHFFLRQDGRU�GH�SXHVWD�D�
WLHUUD��WUDQVIRUPDGRUHV�GH�FRUULHQWH�\�WUDQVIRUPDGRUHV�GH�SRWHQFLDO�

H� 6XEHVWDFLRQHV� GH� GLVWULEXFLyQ� HQ� PHGLD� WHQVLyQ�� ORFDOL]DGDV� HQ� LQWHULRUHV� GH� HGLILFDFLRQHV� \� EDMR
FRQWURO�\�RSHUDFLyQ�GHO�RSHUDGRU�GH�UHG�

I� 6XEHVWDFLRQHV�HQ�LQWHULRUHV�GH�HGLILFDFLRQHV �GH�SURSLHGDG�\�RSHUDFLyQ�GHO�XVXDULR��

J� 6XEHVWDFLRQHV�WLSR SHGHVWDO�

K� 6XEHVWDFLRQHV�VXPHUJLEOHV��WDQWR�HO� WUDQVIRUPDGRU�FRPR�ORV�HTXLSRV�DVRFLDGRV�GH�PDQLREUD�GHEHQ�
VHU�HVWH�WLSR��,3�;��

L� 6XEHVWDFLRQHV� VHPLVXPHUJLEOHV� R� D� SUXHED� GH� LQXQGDFLyQ� �HO� HTXLSR� GHEH� HVWDU� SURWHJLGR� D� XQD�
LQPHUVLyQ� WHPSRUDO� ,3�;��\� OD�EyYHGD�R�FiPDUD�GHEH�JDUDQWL]DU�HO� GUHQDMH�HQ�XQ� WLHPSR�PHQRU�DO�
VRSRUWDGR�SRU�HO�HTXLSR��

M� 6XEHVWDFLRQHV��GH�GLVWULEXFLyQ�WLSR�SRVWH�

�����5(48,6,726 *(1(5$/(6�'( 68%(67$&,21(6��
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/DV�VXEHVWDFLRQHV��FXDOTXLHUD�TXH�VHD�VX�WLSR��GHEHQ�FXPSOLU�ORV�UHTXLVLWRV TXH�OH�DSOLTXHQ�

D� 7RGD�VXEHVWDFLyQ�GHEH�FRQWDU�FRQ�XQ�GLVHxR�HOpFWULFR�

E� (Q� ORV VLVWHPDV HOpFWULFRV GH� ORV�GLVWULEXLGRUHV��JUDQGHV�FRQVXPLGRUHV�\� WUDQVSRUWDGRUHV� HO� WLHPSR�
Pi[LPR�GH�GHVSHMH�GH�IDOOD�GH�OD�SURWHFFLyQ�SULQFLSDO��GHVGH�HO�LQLFLR�GH�OD�IDOOD�KDVWD�OD�H[WLQFLyQ�GHO�
DUFR�HQ�HO�LQWHUUXSWRU�GH�SRWHQFLD��QR�GHEH�VHU�PD\RU�TXH�����PLOLVHJXQGRV�

F� (Q� ORV� HVSDFLRV� HQ� ORV� FXDOHV� VH� HQFXHQWUDQ� LQVWDODGDV� ODV� VXEHVWDFLRQHV FRQ� SDUWHV� HQHUJL]DGDV�
H[SXHVWDV��GHEHQ�FRORFDUVH \�DVHJXUDU�OD SHUPDQHQFLD�GH FHUFDV��SDQWDOODV��WDELTXHV�R�SDUHGHV��GH�
WDO�PRGR�TXH�OtPLWH�OD�SRVLELOLGDG�GH�DFFHVR�D�SHUVRQDO�QR�DXWRUL]DGR� /DV�SXHUWDV�GHEHQ�FRQWDU�FRQ�
HOHPHQWRV�GH�VHJXULGDG�TXH� OLPLWH OD�HQWUDGD�GH�SHUVRQDO�QR�DXWRUL]DGR� (VWH�UHTXLVLWR�QR�VH�DSOLFD
SDUD�VXEHVWDFLRQHV�WLSR�SRVWH�TXH�FXPSODQ�ODV�GLVWDQFLDV�PtQLPDV�GH�VHJXULGDG�

G� (Q� FDGD� HQWUDGD� GH� XQD� VXEHVWDFLyQ� HOpFWULFD� GHEH� ILMDUVH� XQD� VHxDO� FRQ� HO� VtPEROR� GH� ULHVJR�
HOpFWULFR��DVt�FRPR HQ OD�SDUWH�H[WHULRU�GH OD�PDOOD�HVODERQDGD��FXDQGR VHD�DFFHVLEOH�D�SHUVRQDV�

H� /RV�PXURV�R�PDOODV�PHWiOLFDV�TXH�VRQ�XWLOL]DGRV�SDUD�HQFHUUDU� ODV�VXEHVWDFLRQHV��GHEHQ� WHQHU�XQD�
DOWXUD�PtQLPD�GH������PHWURV�\�GHEHQ�HVWDU�GHELGDPHQWH�FRQHFWDGRV�D�WLHUUD�

I� &RQ� HO� ILQ� JDUDQWL]DU� OD� VHJXULGDG� WDQWR� GHO� SHUVRQDO� TXH� WUDEDMD� HQ� ODV� VXEHVWDFLRQHV� FRPR� GHO�
S~EOLFR�HQ�JHQHUDO��VH�GHEHQ�FXPSOLU�ORV�UHTXLVLWRV�GH�SXHVWD�D�WLHUUD�TXH�OH�DSOLTXHQ��HVWDEOHFLGRV�HQ�
HO�DUWtFXOR���� GHO�SUHVHQWH�$QH[R *HQHUDO�

J� (Q� WRGDV� ODV� VXEHVWDFLRQHV� VH� GHEHQ FDOFXODU� ODV� WHQVLRQHV� GH� SDVR�� FRQWDFWR� \� WUDQVIHULGDV�� SDUD�
DVHJXUDU� TXH� QR�VH�H[SRQJD�D�ODV SHUVRQDV�D WHQVLRQHV�SRU�HQFLPD�GHO�XPEUDO�GH�VRSRUWDELOLGDG��

K� 3DUD� OD� HYDOXDFLyQ� GH� OD� FRQIRUPLGDG�� VH� GHEH WHQHU� HVSHFLDO� DWHQFLyQ� HQ� HO� QLYHO� GH� WHQVLyQ� \� OD�
SRWHQFLD� GH� OD� VXEHVWDFLyQ� (VWD� ODERU� VyOR� GHEH� UHDOL]DUVH� SRU� SURIHVLRQDOHV� FRPSHWHQWHV� \� FRQ�
HQWUHQDPLHQWR�HVSHFtILFR� TXLHQHV�GHEHQ�XVDU� ODV� WpFQLFDV� \�HTXLSRV�DSURSLDGRV�SDUD� ODV�SUXHEDV��
HQVD\RV \ PHGLFLRQHV�

L� (O� RUJDQLVPR�GH� LQVSHFFLyQ GH�VXEHVWDFLRQHV�QR� SRGUi� LQVSHFFLRQDU� VXEHVWDFLRQHV�GH�DOWD� \� H[WUD�
DOWD�WHQVLyQ�VL�QR�WLHQH�OD�DFUHGLWDFLyQ�H[SUHVD�SDUD�HVWRV�QLYHOHV�GH�WHQVLyQ�

M� /RV�HQFHUUDPLHQWRV�XWLOL]DGRV�HQ ODV�VXEHVWDFLRQHV�SDUD DORMDU�HQ�VX� LQWHULRU� ORV�HTXLSRV�GH�FRUWH�\�
VHFFLRQDPLHQWR� GHEHQ� VHU� PHWiOLFRV� \� ORV� OtPLWHV� GH GLFKRV HQFHUUDPLHQWRV QR� GHEHQ� LQFOXLU� ODV�
SDUHGHV�GHO�FXDUWR�GHGLFDGR�OD�VXEHVWDFLyQ��/DV�YHQWDQDV�GH� LQVSHFFLyQ�GHEHQ�JDUDQWL]DU�HO�PLVPR�
JUDGR�GH�SURWHFFLyQ�GHO�HQFHUUDPLHQWR��,3��\�HO�PLVPR�QLYHO�GH�DLVODPLHQWR�

N� /DV� FXELHUWDV�� SXHUWDV� R� GLVWDQFLDV� GH� DLVODPLHQWR�� QR� GHEHQ� SHUPLWLU� HO� DFFHVR� GH� SHUVRQDO� QR�
FDOLILFDGR� D EDUUDMHV�R�HOHPHQWRV�HQHUJL]DGRV�

O� (Q�HO� FDVR� TXH� ORV� HOHPHQWRV� HQHUJL]DGRV� VHDQ� UHPRYLEOHV� VH� GHEH�JDUDQWL]DU� TXH�QR� VH� SXHGDQ�
UHWLUDU� PLHQWUDV� HO� VLVWHPD� RSHUH� HQ� FRQGLFLRQHV� QRUPDOHV�� SDUD� OR� FXDO� GHEHQ LPSOHPHQWDUVH�
VLVWHPDV��GH�FHUUDGXUDV�R�HQFODYDPLHQWRV��6L� ORV HOHPHQWRV�HQHUJL]DGRV�VRQ ILMRV��GHEH�DVHJXUDUVH�
TXH�QR�VH�SXHGDQ�UHWLUDU�VLQ�OD�D\XGD�GH�KHUUDPLHQWDV�PDQHMDGDV�SRU�SURIHVLRQDOHV�FRPSHWHQWHV TXH�
FRQR]FDQ HO�IXQFLRQDPLHQWR�GH�ODV�VXEHVWDFLRQHV�

P� /RV�HQFODYDPLHQWRV�HQWUH�ORV�GLIHUHQWHV�HOHPHQWRV�GH�FRUWH�\�VHFFLRQDPLHQWR�HQ�XQD�VXEHVWDFLyQ�VRQ�
LQGLVSHQVDEOHV�SRU�UD]RQHV�GH�VHJXULGDG�GH�ODV�SHUVRQDV�\�FRQYHQLHQFLD�RSHUDWLYD�GH� OD�LQVWDODFLyQ�
SDUD�QR�SHUPLWLU�TXH�VH�UHDOLFHQ�PDQLREUDV�LQGHELGDV�

Q� 3DUD� HO� FDVR� GH� HTXLSRV� GHO� WLSR� H[WUDtEOH�� ORV� HQFODYDPLHQWRV� GHEHQ� DVHJXUDU� TXH� ODV� VLJXLHQWHV�
RSHUDFLRQHV�QR�VHDQ�SRVLEOHV�GH�UHDOL]DU�

í ([WUDFFLyQ�GHO�LQWHUUXSWRU�GH�SURWHFFLyQ�D�PHQRV�TXH�HVWp�HQ�SRVLFLyQ�DELHUWR�
í 2SHUDFLyQ�GHO� LQWHUUXSWRU�� D�PHQRV�TXH�pVWH�VH�HQFXHQWUH�HQ�VHUYLFLR��GHVFRQHFWDGR��H[WUDtGR�R�

SXHVWR�D�WLHUUD�
í &HUUDU� HO� LQWHUUXSWRU�� D� PHQRV� TXH� HVWp� FRQHFWDGR� DO� FLUFXLWR� DX[LOLDU� R� GLVHxDGR� SDUD� DEULU�

DXWRPiWLFDPHQWH�VLQ�HO�XVR�GH�XQ�FLUFXLWR�DX[LOLDU�
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R� 3DUD� HO� FDVR� GH� HTXLSRV� ILMRV� HVWRV� GHEHQ� SRVHHU� ORV� HQFODYDPLHQWRV� QHFHVDULRV� SDUD� HYLWDU�
PDQLREUDV�HUUyQHDV�

S� /D�FRQWLQXLGDG�H�LQWHJULGDG�GHO�VLVWHPD�GH�SXHVWD�D�WLHUUD GHEHQ�VHU�DVHJXUDGDV�WHQLHQGR�HQ�FXHQWD�
HO�HVIXHU]R�WpUPLFR�\�PHFiQLFR�FDXVDGR�SRU�OD�FRUULHQWH�TXH�pVWH�YD�D�WUDQVSRUWDU�HQ�FDVR�GH�IDOOD�

T� (O�HQFHUUDPLHQWR�GH�FDGD�XQLGDG�IXQFLRQDO�GHEH�VHU�FRQHFWDGR�DO�FRQGXFWRU�GH�WLHUUD�GH�SURWHFFLyQ�

U� 7RGDV� ODV� SDUWHV� PHWiOLFDV� SXHVWDV D� WLHUUD� \� TXH� QR� SHUWHQH]FDQ� D� ORV� FLUFXLWRV� SULQFLSDOHV� R�
DX[LOLDUHV�� GHEHQ� VHU� FRQHFWDGDV� DO� FRQGXFWRU� GH� WLHUUD� GLUHFWDPHQWH� R� D� WUDYpV� GH� OD� HVWUXFWXUD�
PHWiOLFD�

V� &RQ� HO� ILQ� GH� UHDOL]DU� ODV� ODERUHV� GH� PDQWHQLPLHQWR� HQ� ODV� VXEHVWDFLRQHV� FRQ� VHJXULGDG� SDUD� HO�
SHUVRQDO�HQFDUJDGR��HV�LPSUHVFLQGLEOH�TXH�HO�VLVWHPD�SHUPLWD�SRQHU�D�WLHUUD�ODV�SDUWHV�HQHUJL]DEOHV�

W� /D� SRVLFLyQ� GH� ORV� HOHPHQWRV� TXH� UHDOLFHQ� OD� SXHVWD� D� WLHUUD� GH� OD� FHOGD� GHEHQ� HVWDU� FODUDPHQWH�
LGHQWLILFDGRV� D� WUDYpV� GH� XQ� HOHPHQWR� TXH� LQGLTXH� YLVXDOPHQWH� OD� PDQLREUD� GH� SXHVWD� D� WLHUUD� GH�
HTXLSR�

X� (Q� ODV� VXEHVWDFLRQHV� HVWi� SURKLELGR� TXH� FUXFHQ� FDQDOL]DFLRQHV� GH� DJXD�� JDV� QDWXUDO�� DLUH�
FRPSULPLGR��JDVHV� LQGXVWULDOHV�R�FRPEXVWLEOHV��H[FHSWR� ODV� WXEHUtDV�GH�H[WLQFLyQ�GH� LQFHQGLRV� \�GH�
UHIULJHUDFLyQ GH�ORV�HTXLSRV�GH�OD�VXEHVWDFLyQ�

Y� 3DUD�HYLWDU� ORV�SHOLJURV�GH�SURSDJDFLyQ�GH�XQ� LQFHQGLR�RFDVLRQDGR�SRU�GHUUDPH�GHO�DFHLWH��VH�GHEH�
FRQVWUXLU�XQ�IRVR�R�VXPLGHUR�HQ�HO�TXH�VH�DJUHJDUiQ�YDULDV�FDSDV�GH�JUDYLOOD�TXH�VLUYDQ�FRPR�ILOWUR�\�
DEVRUEHQWH� SDUD� DKRJDU� OD� FRPEXVWLyQ� VH� H[FHSW~DQ� ODV� VXEHVWDFLRQHV� WLSR� SRVWH�� ODV� GH� WLSR�
SHGHVWDO� \�ODV��VXEHVWDFLRQHV�FRQ��WUDQVIRUPDGRUHV�HQ DFHLWH�FX\D�FDSDFLGDG�WRWDO�QR�VXSHUH�������
N9$�

Z� (Q� ODV� VXEHVWDFLRQHV� VXMHWDV� D LQXQGDFLyQ�� HO� JUDGR� GH� SURWHFFLyQ ,3 R� HTXLYDOHQWH� 1(0$� GH� ORV�
HTXLSRV�GHEH�VHU�DSWR�SDUD�HVD�FRQGLFLyQ�

[� 7RGD� VXEHVWDFLyQ� GHEH� FRQWDU� � FRQ� ODV� SURWHFFLRQHV� GH� VREUHFRUULHQWH�� (Q� ORV� FLUFXLWRV� SURWHJLGRV��
SRU� IXVLEOHV� OD� FDSDFLGDG� Pi[LPD� GH� ORV� IXVLEOHV� GHEH� VHU� OD� HVWDEOHFLGD� SRU� XQ� HVWXGLR� GH�
FRRUGLQDFLyQ� GH� SURWHFFLRQHV� \� GHEH� JDUDQWL]DU� OD� DGHFXDGD� SURWHFFLyQ� GHO� WUDQVIRUPDGRU� \� OD�
GHVHQHUJL]DFLyQ� GHO� FLUFXLWR� HQ� HO� HYHQWR� TXH� VH� UHTXLHUD�� 3DUD� OR� FXDO� HO� 2SHUDGRU� GH� 5HG�
HVWDEOHFHUi�XQD�WDEOD�FRQ�ORV�YDORUHV�SDUD�HVWRV�ILQHV�\�H[LJLUi�VX�FXPSOLPLHQWR�

�����',67$1&,$6�'(�6(*85,'$'�(1��68%(67$&,21(6�(;7(5,25(6

/RV�FHUFRV�HQ�PDOODV�TXH�VRQ�LQVWDODGRV�FRPR�EDUUHUDV�SDUD�HO�SHUVRQDO�QR�DXWRUL]DGR��GHEHQ�FRORFDUVH�
GH� WDO� PDQHUD� TXH� ODV� SDUWHV� H[SXHVWDV� HQHUJL]DGDV� TXHGHQ� SRU� IXHUD� GH� OD� ]RQD� GH� GLVWDQFLD� GH�
VHJXULGDG��WDO�FRPR�VH�LOXVWUD�HQ�OD�)LJXUD����� \�ODV�GLVWDQFLDV�PtQLPDV�D��FXPSOLU�VRQ��ODV�GH�OD�7DEOD�
������

7HQVLyQ�QRPLQDO�
HQWUH�IDVHV��N9�

'LPHQVLyQ�
³5´�P�

��������� ���
�������������� ���

������� ���
������� ���
������� ���
������� ���
��� ���

)LJXUD�������'LVWDQFLDV�GH�VHJXULGDG�SDUD�SUHYHQLU�
FRQWDFWRV�GLUHFWRV�HQ�VXEHVWDFLRQHV�H[WHULRUHV

7DEOD���������'LVWDQFLDV�GH�VHJXULGDG�SDUD�
OD�)LJXUD�����
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(Q�VXEHVWDFLRQHV�GH PHGLD�WHQVLyQ��FRQ�HQFHUUDPLHQWR�HQ�SDUHG� OD�GLVWDQFLD�KRUL]RQWDO�HQWUH�OD�SDUHG�\�
HOHPHQWRV� HQHUJL]DGRV SRGUi� UHGXFLUVH� DO� YDORU� GHO� HVSDFLR� OLEUH GH� WUDEDMR� GDGR� HQ OD� FROXPQD� GRV
7DEOD�������D�GH� OD�17&������� VLHPSUH \�FXDQGR� OD�SDUHG� WHQJD�PtQLPR ��� P�GH�DOWXUD� \�QR� WHQJD�
RULILFLRV�SRU�GRQGH�VH�SXHGDQ LQWURGXFLU�HOHPHQWRV�FRQGXFWRUHV TXH�VH�DFHUTXHQ�D�SDUWHV�HQHUJL]DGDV�
(Q�WRGRV�ORV� FDVRV VH�GHEH�DVHJXUDU�TXH�VH�FXPSOHQ�ORV�HVSDFLRV�PtQLPRV� SDUD�OD�YHQWLODFLyQ�\�DFFHVR��
GH�ORV�HTXLSRV��DVt�FRPR�ORV�GH�WUDEDMR��GHILQLGRV�HQ�OD�VHFFLyQ�����GH�OD�17&�������

/DV� VXEHVWDFLRQHV� H[WHULRUHV� R� GH� SDWLR� GH� DOWD� \� H[WUD� DOWD� WHQVLyQ� GHEHQ� FXPSOLU� ODV� GLVWDQFLDV� GH�
VHJXULGDG� \� OLQHDPLHQWRV� H[SUHVDGRV� HQ� ODV� )LJXUDV� ������ ����� \� ����� \� ODV� 7DEODV� ����� \� ������
UHODFLRQDGDV�FRQ�OD�FRRUGLQDFLyQ�GH�DLVODPLHQWR�\�HO &RPLWp����GHO� &,*5( \ OD�QRUPD�,(&����������

)LJXUD ���� =RQD�GH�VHJXULGDG�SDUD�FLUFXODFLyQ�GH�SHUVRQDO

)LJXUD ����� =RQDV�GH�VHJXULGDG

����

����

'LPHQVLRQHV�HQ�P

&LUFXODFLyQ
GH�SHUVRQDO

=RQD�GH
6HJXULGDG

3ODQR�GH�WUDEDMR

'LVWDQF
LD GH

VHJXULG
DG

9DORU

9DORU
EiVLFR

EiVLFR
9DORU

����

����

����

�����P

9DORU EiVLFR

VHJXULGDG
'LVWDQFLD GH =RQD�GH

VHJXULGDG
&LUFXODFLyQ�
GH�SHUVRQDO

=RQD�GH�UHLVJR�� YDORU�EiVLFR

=RQD�GH�VHJXULGDG

&RQYHQFLRQHV�

�5 �6 �7
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7DEOD��������'LVWDQFLDV�GH�VHJXULGDG�HQ�HO�DLUH��SDUD�ODV�)LJXUDV����� \�����

�� (O� YDORU� PtQLPR� UHFRPHQGDGR� HV� �� P�� SHUR� SXHGH� VHU XQ� SRFR� PHQRU� VHJ~Q� ODV� FRQGLFLRQHV� ORFDOHV��
SURFHGLPLHQWRV�HVWDQGDUL]DGRV�GH�WUDEDMR�
������6H�GHWHUPLQD�HQ�FDGD�FDVR�

�����',67$1&,$6�'(�6(*85,'$'�(1�68%(67$&,21(6�,17(5,25(6

/DV� GLVWDQFLDV� GH� VHJXULGDG� TXH� VH� GHEHQ� PDQWHQHU� HQ� ORV� LQWHULRUHV� GH� XQ� FXDUWR� GHVWLQDGR� D
VXEHVWDFLyQ�GHEHQ�FXPSOLU� FRQ� HO DUWtFXOR� ��� GHO� SUHVHQWH�$QH[R *HQHUDO HQ� OR�TXH� OH�DSOLTXH \� ODV
GLVWDQFLDV�GH�VHJXULGDG�\�HVSDFLRV�GH�YHQWLODFLyQ�\�GH�WUDEDMR��HVWDEOHFLGDV�HQ�OD�VHFFLyQ���� GH�OD�17&
���� SULPHUD�DFWXDOL]DFLyQ��

���� 6$/$6�'(�23(5$&,21(6� 0$1'2�<�&21752/�

/D� VDOD� R� HVSDFLR� HQ� GRQGH� KD\D� LQVWDODGR� HTXLSR� HOpFWULFR�� GH� RSHUDFLyQ�� PDQGR� R� FRQWURO�� GH� XQD��
VXEHVWDFLyQ��GHEH�FXPSOLU�FRQ�ORV�VLJXLHQWHV�UHTXLVLWRV�

D� /RV��PDWHULDOHV�GH�FRQVWUXFFLyQ�GHEHQ�WHQHU�DOWR�SXQWR�GH�LJQLFLyQ�

E� /DV�LQVWDODFLRQHV�GHEHQ�HVWDU�OLEUHV�GH�PDWHULDOHV�FRPEXVWLEOHV��SROYR�\�KXPR��\�QR�VHUiQ�XWLOL]DGDV�
SDUD� UHSDUDFLyQ�� IDEULFDFLyQ� R� DOPDFHQDPLHQWR�� H[FHSWR� SDUD� SDUWHV� PHQRUHV� HVHQFLDOHV� HQ� HO�
PDQWHQLPLHQWR�GHO�HTXLSR�LQVWDODGR�

F� 'HEH HVWDU�VXILFLHQWHPHQWH�YHQWLODGD�FRQ�HO�ILQ�GH�PDQWHQHU�ODV�WHPSHUDWXUDV�GH�RSHUDFLyQ�GHQWUR�GH�
ORV� UDQJRV� GHELGRV \ PLQLPL]DU� OD� DFXPXODFLyQ� GH� FRQWDPLQDQWHV� WUDQVSRUWDGRV� SRU� HO� DLUH�� EDMR�
FXDOTXLHU�FRQGLFLyQ�GH�RSHUDFLyQ�

G� /DV�LQVWDODFLRQHV HOpFWULFDV�GHEHQ�SHUPDQHFHU VHFDV��(Q�ODV�VXEHVWDFLRQHV�H[WHUQDV�R�XELFDGDV�HQ�
W~QHOHV�PRMDGRV��SDVRV�VXEWHUUiQHRV�X�RWURV�OXJDUHV�K~PHGRV�R�GH�DOWR�JUDGR�GH�KXPHGDG��HO�HTXLSR�
HOpFWULFR�GHEH�VHU�DSURSLDGR�SDUD�VRSRUWDU�ODV�FRQGLFLRQHV�DPELHQWDOHV�LPSHUDQWHV�

H� 7RGR� HO� HTXLSR� HOpFWULFR� ILMR� GHEH� VHU� VRSRUWDGR� \� DVHJXUDGR� SDUD ODV� FRQGLFLRQHV� GH� VHUYLFLR�� 6H�
GHEH�SUHVWDU�FRQVLGHUDFLyQ�DO�KHFKR�GH�TXH�DOJXQRV�HTXLSRV�SHVDGRV��WDOHV�FRPR�WUDQVIRUPDGRUHV��
SXHGDQ�VHU�DVHJXUDGRV�HQ�HO�OXJDU��VLQ�HPEDUJR��HO�HTXLSR�TXH�JHQHUH�IXHU]DV�GLQiPLFDV�GXUDQWH�VX�
RSHUDFLyQ��SRGUi�UHTXHULU�PHGLGDV�DGLFLRQDOHV�

I� (Q� OD� VDOD� GH� FRQWURO� GHEH� KDEHU� LQGLFDFLyQ� GH� OD� SRVLFLyQ� GH� ORV� FRQWDFWRV� GH� ORV� HOHPHQWRV� GH�

'LVWDQFLDV�GH�VHJXULGDG

9DORU�EiVLFR &LUFXODFLyQ�GH�SHUVRQDO =RQD�GH�WUDEDMR�HQ�DXVHQFLD�GH�PDTXLQDULD�SHVDGD &LUFXODFLyQ�GH�YHKtFXORV
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LQWHUUXSFLyQ�\�VHFFLRQDPLHQWR�TXH�PXHVWUHQ�HO�HVWDGR�UHDO�GH� OD�RSHUDFLyQ�TXH�VH�HVWi�HMHFXWDQGR�
FRQ�HO�ILQ�GH�WHQHU�SOHQD�FRQFLHQFLD�GH�WDO�FRQGLFLyQ�

$57,&8/2 ���� 5(48,6,726 (63(&Ë),&26 '( 68%(67$&,Ï1

6HJ~Q�HO�WLSR�GH�VXEHVWDFLyQ�GHEHQ�FXPSOLU�ORV�VLJXLHQWHV�UHTXLVLWRV�HVSHFtILFRV�

�����68%(67$&,21(6�'(�$/7$�<�(;75$�$/7$�7(16,Ï1

D� 'HEHQ�VHU�FRQVWUXLGDV�EDMR�HVWiQGDUHV TXH�JDUDQWLFHQ�WDQWR�OD�VHJXULGDG�FRPR�OD�FRQILDELOLGDG�

E� /D�VXEHVWDFLyQ�GHEH�HVWDU�SURYLVWD�GH�PDQXDOHV�GH�RSHUDFLyQ�\�PDQWHQLPLHQWR��SUHFLVRV TXH�QR�GHQ�
OXJDU�D�HTXLYRFDFLRQHV�

F� 'HEHQ�PHGLUVH� ODV� WHQVLRQHV� GH� SDVR�� FRQWDFWR� \� WUDQVIHULGDV�� DVHJXUDQGR� TXH� QR� VH� H[SRQJD� D�
ULHVJR�D�SHUVRQDV�FRQ�WHQVLRQHV�SRU�HQFLPD�GHO�XPEUDO�GH�VRSRUWDELOLGDG��/D�PHGLFLyQ GHEH�KDFHUVH��
HQ�ODV�PDOODV�GH�HQFHUUDPLHQWR�\�KDVWD�XQ�PHWUR�GHO�ODGR�H[WHUQR�

�����68%(67$&,21(6�'(�0(',$�7(16,Ï1 7,32�,17(5,25�2�(1�(',),&$&,21(6

,QGHSHQGLHQWH�GH�TXH�OD�VXEHVWDFLyQ�SHUWHQH]FD�D�XQ�2SHUDGRU�GH�5HG�R�D�XQR�R�YDULRV�XVXDULRV��HVWH�
WLSR� GH� VXEHVWDFLRQHV� GHEHQ� FXPSOLU� OR� HVWDEOHFLGR� HQ� OD� VHFFLyQ� ���� GH� OD� QRUPD� 17&� ���� \�
DGLFLRQDOPHQWH�ORV�VLJXLHQWHV UHTXLVLWRV�TXH�OH�DSOLTXHQ��DGRSWDGRV�GH�OD�QRUPD�,(&�����������

D� (Q� WRGD� HGLILFDFLyQ� TXH� UHTXLHUD� VXEHVWDFLyQ�� GHEH� GHVWLQiUVHOH HO� HVSDFLR� FRQ� ODV� GLPHQVLRQHV�
DSURSLDGDV�GH�DFXHUGR�DO�WLSR�GH�VXEHVWDFLyQ�\�ORV�UHTXLVLWRV GH�HVWH�UHJODPHQWR��

E� (Q�ODV�VXEHVWDFLRQHV�GHQWUR�GH�HGLILFLRV��HO�ORFDO�GHEH�HVWDU�XELFDGR�HQ�XQ�VLWLR�GH�IiFLO�DFFHVR�GHVGH�
HO�H[WHULRU��ORFDOL]DGR�HQ�iUHDV�FRPXQHV��FRQ��PHGLRV�DSURSLDGRV�TXH�IDFLOLWHQ�OD�HQWUDGD�\�VDOLGD�GH�
ORV�HTXLSRV��SDUD SHUPLWLU�D ORV�SURIHVLRQDOHV�FRPSHWHQWHV� ODV� ODERUHV�GH�PDQWHQLPLHQWR�� UHYLVLyQ�H�
LQVSHFFLyQ�

F� (Q VXEHVWDFLRQHV� \� FXDUWRV� HOpFWULFRV� GHEH� DVHJXUDUVH TXH� XQD� SHUVRQD QR� DXWRUL]DGD QR� SXHGD�
DFFHGHU� D� ODV� SDUWHV� HQHUJL]DGDV� GHO VLVWHPD� QL� WRFiQGRODV GH� PDQHUD� GLUHFWD� QL� LQWURGXFLHQGR�
REMHWRV�TXH�OR�SXHGDQ�SRQHU�HQ��FRQWDFWR�FRQ�XQ�HOHPHQWR�HQHUJL]DGR�

G� 3DUD�SUHYHQLU�DFFLGHQWHV�SRU�DUFRV�HOpFWULFRV�DO�LQWHULRU�GH�OD�VXEHVWDFLyQ� GHEH�FXPSOLU�ORV�VLJXLHQWHV
UHTXLVLWRV�

í /DV�FHOGDV�GHEHQ�FXPSOLU�ORV�UHTXHULPLHQWRV�GH�SURWHFFLyQ�HVWDEOHFLGRV�HQ�HO� QXPHUDO�������� GHO�
SUHVHQWH $QH[R���

í /DV�SXHUWDV�GHEHQ�WHQHU�VHJXURV�\�SHUPDQHFHU�FHUUDGDV�

í 7RGRV�ORV�HOHPHQWRV�ILMRV�GHEHQ�HVWDU�GHELGDPHQWH��VRSRUWDGRV�R�DVHJXUDGRV��TXH�QR�VH�SUHVHQWH�
GHVSUHQGLPLHQWRV�

í 1R�GHEHQ�FRORFDUVH�HOHPHQWRV�FRPEXVWLEOHV R�TXH�SURSDJXHQ�HO�IXHJR GHQWUR�GHO DOFDQFH�GH�XQ�
DUFR�HOpFWULFR�

í /DV�PDOODV�\�FHUUDPLHQWRV�GHEHQ��HVWDU�VyOLGDPHQWH�FRQHFWDGRV D�WLHUUD�

H� 7RGD� VXEHVWDFLyQ� DORMDGD� HQ� FXDUWRV� GHEH� GLVSRQHU� GHO� Q~PHUR� \� IRUPD� DSURSLDGD� GH� VDOLGDV GH�
HPHUJHQFLD� SDUD�HYLWDU�TXH�XQ�RSHUDGRU�TXHGH�DWUDSDGR�HQ�FDVR�GH�XQ�DFFLGHQWH�

I� 7RGD�VXEHVWDFLyQ�HOpFWULFD�DORMDGD�HQ�FXDUWRV��VyWDQRV� GHEH�FRQWDU�FRQ�ORV�HOHPHQWRV�GH�GUHQDMH�R�
ERPEHR�TXH�LPSLGD OD�LQXQGDFLyQ� HQ�FDVR�TXH�HVWD�FRQGLFLyQ�QR�VH�SXHGD�JDUDQWL]DU��HO�HTXLSR�GHEH�
VHU WLSR�VXPHUJLEOH�

�� 9LxHWD�PRGLILFDGD PHGLDQWH�5HVROXFLyQ��������GH����GH�MXOLR�GH������
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J� /RV�HTXLSRV�HOpFWULFRV�GH�OD�VXEHVWDFLyQ�R�GH�FXDUWRV HOpFWULFRV GHEHQ HVWDU�VHSDUDGRV�GH�OD�SODQWD�
GH� HPHUJHQFLD� SRU� XQ� PXUR� R� EDUUHUD� TXH� LPSLGD� HO� DFHUFDPLHQWR� GH� SHUVRQDV� QR� FDOLILFDGDV D�
HOHPHQWRV�HQHUJL]DGRV��

�����68%(67$&,21(6�7,32�3267(

/DV� VXEHVWDFLRQHV� TXH� WHQJDQ� HO� WUDQVIRUPDGRU� PRQWDGR� VREUH� SRVWHV�� GHEHQ� FXPSOLU� ORV� VLJXLHQWHV�
UHTXLVLWRV�GH�PRQWDMH�

D� 6H� SRGUiQ� LQVWDODU VXEHVWDFLRQHV� FRQ� WUDQVIRUPDGRU� HQ� SRVWH�� VLQ� QLQJ~Q� WLSR� GH� HQFHUUDPLHQWR��
VLHPSUH�TXH�QR�VXSHUH�����N9$�QL�����NJI�GH�SHVR��/RV�WUDQVIRUPDGRUHV�PHQRUHV�R�LJXDOHV�D������
N9$�\�FRQ�XQ�SHVR�LQIHULRU�D�����NJI� VH�GHEHQ LQVWDODU�HQ�XQ�VROR�SRVWH�TXH WHQJD�XQD�UHVLVWHQFLD�GH�
URWXUD�QR�PHQRU�D�����NJI��WUDQVIRUPDGRUHV GH�SRWHQFLD�VXSHULRU�D������ \�PHQRU�R�LJXDO�D�����N9$�
FRQ�SHVRV�PHQRUHV D�����NJI� VH�GHEHQ�LQVWDODU�HQ�XQ�VROR�SRVWH FRQ�FDUJD�GH�UXSWXUD�QR�PHQRU�D�
���� NJI�� WUDQVIRUPDGRUHV� GH� SRWHQFLD� PD\RUHV� D ���� N9$� \� PHQRUHV R� LJXDOHV� D ��� N9$
SUHIHULEOHPHQWH� VH� GHEHQ LQVWDODU HQ� XQ� VROR� SRVWH� GH� UHVLVWHQFLD QR�PHQRU� D� ����� NJI� (Q� iUHDV�
XUEDQDV�VH�GHEH�HYLWDU�HO�XVR�GH�HVWUXFWXUDV�FRQ�GREOH�SRVWH�SDUD�OD�LQVWDODFLyQ�GH�WUDQVIRUPDGRUHV��
\D�TXH�JHQHUDQ�PD\RU�LPSDFWR�YLVXDO�H�LQFRPRGLGDG�HQ�OD�PRYLOLGDG��

E� (Q�LQVWDODFLRQHV�UXUDOHV� SHTXHxRV�FDVHUtRV ORV�WUDQVIRUPDGRUHV�PHQRUHV�R�LJXDOHV�D����N9$�SRGUiQ�
LQVWDODUVH�HQ�SRVWHV�GH�PDGHUD�� FRQ� UHVLVWHQFLD�GH� URWXUD�PHQRU�D����� NJI��(Q� WRGRV� ORV� FDVRV�VH�
GHEH��KDFHU�XQ�DQiOLVLV�GH�HVIXHU]RV�\�JDUDQWL]DU�OD�HVWDELOLGDG�PHFiQLFD�GH�OD�HVWUXFWXUD��,JXDOPHQWH�
VH� GHEHQ� DWHQGHU� ODV� QRUPDV� GH� SODQHDPLHQWR�PXQLFLSDO� R� GLVWULWDO�� VREUH� XVR� GHO� VXHOR� \� HVSDFLR�
S~EOLFR \� SURSLFLDU� TXH� OD� VXEHVWDFLyQ� QR� JHQHUH� FRQWDPLQDFLyQ� YLVXDO�� HVSHFLDOPHQWH� FXQGR� VH�
FRPSDUWH�OD�LQIUDHVWUXFWXUD�FRQ�RWURV�VHUYLFLRV�

F� 7RGD�VXEHVWDFLyQ�WLSR�SRVWH�GHEH�WHQHU�SRU�OR�PHQRV�HQ�HO�ODGR�SULPDULR�GHO�WUDQVIRUPDGRU�SURWHFFLyQ�
FRQWUD�VREUHFRUULHQWHV�\�FRQWUD�VREUHWHQVLRQHV��'36��

G� (O�'36�GHEH�LQVWDODUVH�HQ�HO�FDPLQR�GH�OD�FRUULHQWH�GH�LPSXOVR�\�OR�PiV�FHUFD�SRVLEOH�GH�ORV�EXMHV�GHO��
WUDQVIRUPDGRU�

H� (O�WUDQVIRUPDGRU�GHEH�WHQHU�HO�SXQWR�QHXWUR�\�OD�FDUFDVD�VyOLGDPHQWH FRQHFWDGRV�D�WLHUUD�

I� (Q� OD� LQVWDODFLyQ� VH� GHEH� JDUDQWL]DU� TXH� VH� FXPSODQ� ODV� GLVWDQFLDV� GH� VHJXULGDG� TXH� OH� DSOLTXHQ��
HVWDEOHFLGDV�HQ�HO�DUWtFXOR�����GH�HVWH�$QH[R�*HQHUDO�

J� /RV�HOHPHQWRV�GH�ILMDFLyQ�GHO�WUDQVIRUPDGRU�GHEHQ�VRSRUWDU�SRU�OR�PHQRV�����YHFHV�HO�SHVR�GH�HVWH�

K� /DV� FRQH[LRQHV� HQ� PHGLD� WHQVLyQ�� GHEHQ� WHQHU� XQD� IRUPD� \� ULJLGH]� PHFiQLFD� TXH� QR� OHV� SHUPLWD�
PRYHUVH�FRQ�HO�YLHQWR�R�YLEUDFLRQHV��GH� WDO� IRUPD�TXH� ODV�SRQJD�HQ�FRQWDFWR�FRQ�SDUWHV�TXH�QR�VH�
GHEHQ�HQHUJL]DU��R�DFHUFDPLHQWRV�TXH�SURGX]FDQ�DUFRV�HOpFWULFRV����

L� &RQ�HO�ILQ�JDUDQWL]DU� OD�VHJXULGDG�WDQWR�GHO�SHUVRQDO�GHO�25��FRPR�GHO�S~EOLFR�HQ�JHQHUDO��VH�GHEHQ�
FXPSOLU�ORV�UHTXLVLWRV�GH�SXHVWD�D�WLHUUD�TXH�OH�DSOLTXHQ��HVWDEOHFLGRV�HQ�HO�DUWtFXOR�����GH�HVWH�$QH[R�
*HQHUDO�

M� (O�'36�TXH�SURWHJH HO�WUDQVIRUPDGRU�GHEH�LQVWDODUVH�FXPSOLHQGR OD�)LJXUD������

N� 6XEHVWDFLRQHV� WLSR� SRVWH� LQVWDODGDV� FRQ� DQWHULRULGDG� D� OD� YLJHQFLD� GHO� SUHVHQWH� $QH[R�� TXH� HO�
RSHUDGRU� HYLGHQFLH TXH SUHVHQWHQ DFHUFDPLHQWRV GH� SDUWHV� HQHUJL]DGDV� HQ� PHGLD� WHQVLyQ� FRQ��
OXJDUHV�DFFHVLEOHV�D�SHUVRQDV�TXH�ODV SRQJDQ�HQ�SHOLJUR�LQPLQHQWH��HO�RSHUDGRU�GH�OD�UHG�GHEH�WRPDU�
ODV�PHGLGDV�QHFHVDULDV�SDUD�LPSHGLU TXH�OD�SHUVRQD�HQ�ULHVJR�KDJD FRQWDFWR�FRQ�OD�SDUWH�HQHUJL]DGD�
(Q�ORV�GHPiV�OXJDUHV�TXH�QR�VH�FXPSOHQ�ODV�GLVWDQFLDV�PtQLPDV�GH�VHJXULGDG SHUR�QR�VH�HYLGHQFLD�
XQ� SHOLJUR� LQPLQHQWH� HO� RSHUDGRU GH� UHG HQ� VXV� SODQHV� GH� UHPRGHODFLyQ� WRPDUi� ODV�PHGLGDV� SDUD�
PLQLPL]DU� HO� ULHVJR� 6L� OD� FDXVD� � TXH� SRQH� HQ� DOWR� ULHVJR� D� ODV� SHUVRQDV� QR� IXH� JHQHUDGD� SRU HO�
RSHUDGRU�GH�UHG��GHEHUi�H[LJLUOH��GLUHFWDPHQWH�R�SRU�OD�YtD�OHJDO�R�PHGLDQWH�DPSDUR�SROLFLYR��SDUD�TXH�
VH�HOLPLQH�HO�SHOLJUR�LQPLQHQWH�\�GHEH�GHMDU�ORV�UHJLVWURV�GHO�KHFKR�

���� 68%(67$&,21(6�7,32�3('(67$/�2�7,32�-$5'Ë1
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D� /RV� WUDQVIRUPDGRUHV� GH� GLVWULEXFLyQ� WLSR� SHGHVWDO� �3DG� 0RXQWHG HQ� LQJOpV� VRQ� GLVHxDGRV� SDUD�
VHUYLFLR�VXEWHUUiQHR�\�H[WHULRU��QRUPDOPHQWH�YDQ PRQWDGRV�VREUH�XQD�EDVH�GH�FRQFUHWR�

E� 'HEH� VHU� IDEULFDGR� FRQ� ORV� FRPSDUWLPLHQWRV� GH� DOWD� \� EDMD� WHQVLyQ� VHSDUDGRV� \� HTXLSDGRV� FRQ�
SXHUWDV�IURQWDOHV�

F� (O�FRPSDUWLPLHQWR�GH�DOWD�WHQVLyQ�QR�GHEH�VHU�DFFHVLEOH�PLHQWUDV OD�SXHUWD�GHO�FRPSDUWLPLHQWR�GH�EDMD�
WHQVLyQ�HVWH�DELHUWD�

G� (O�FRPSDUWLPLHQWR�GH�EDMD� WHQVLyQ�GHEH�HVWDU�SURYLVWR�GH�XQ�VLVWHPD�SDUD�TXH�HO�XVXDULR� LQVWDOH�XQ�
FDQGDGR�GH VHJXULGDG�

H� 3RU�VHJXULGDG��WRGDV�ODV�SDUWHV�HQHUJL]DGDV�GHEHQ�HVWDU�HQ�FRPSDUWLPLHQWRV�EORTXHDEOHV�

I� 8QD�FXELHUWD�VREUH�OD�WRPD�GHO�WDQTXH�HV�DFFHVLEOH�D�WUDYpV�GHO�JDELQHWH�\�SURSRUFLRQD�OD�SURWHFFLyQ�
FRQWUD�GDxRV�SRU�YDQGDOLVPR�\�HO�PHGLR�DPELHQWH�

J� 3DUD VXEHVWDFLRQHV�WLSR�SHGHVWDO R�WLSR� MDUGtQ H[SXHVWDV�DO�FRQWDFWR�GHO�S~EOLFR�HQ�JHQHUDO��TXH�HQ�
FRQGLFLRQHV� QRUPDOHV� GH� RSHUDFLyQ� OD� WHPSHUDWXUD� H[WHULRU� GHO� FXEtFXOR� VXSHUH� HQ� �� �&� OD�
WHPSHUDWXUD� DPELHQWH�� GHEH� LQVWDODUVH� XQD� EDUUHUD� GH� SURWHFFLyQ� SDUD� HYLWDU� TXHPDGXUDV� \� GHEH�
FRORFDU�DYLVRV�TXH�LQGLTXHQ�OD�H[LVWHQFLD�GH�XQD� ³VXSHUILFLH�FDOLHQWH´��6L�HO�WUDQVIRUPDGRU�SRVHH�XQD�
SURWHFFLyQ�TXH�JDUDQWLFH�HO�FRUWH�R�GHVHQHUJL]DFLyQ�FXDQGR�H[LVWD�XQD�VREUHWHPSHUDWXUD R�QR�HVWH
ORFDOL]DGD� HQ�HVSDFLRV�DFFHVLEOHV�DO�S~EOLFR� QR�UHTXLHUH GLFKD�EDUUHUD�

���� &(57,),&$&,Ï1�68%(67$&,21(6�3$5$�,167$/$&,21(6�'(�862�),1$/

/DV� VXEHVWDFLRQHV� TXH� DOLPHQWHQ H[FOXVLYDPHQWH LQVWDODFLRQHV� GH� XVR� ILQDO�� GHEHQ� GHPRVWUDU� OD�
FRQIRUPLGDG�FRQ�HO�SUHVHQWH�UHJODPHQWR HQ�FRQMXQWR�FRQ�OD�LQVWDODFLyQ�TXH�DOLPHQWD \�OD�DFRPHWLGD�KDVWD�
OD�IURQWHUD�GRQGH�WHUPLQH�OD�UHG GH�XVR�JHQHUDO�

�����0$17(1,0,(172�'(�68%(67$&,21(6���

$� ODV� VXEHVWDFLRQHV� HOpFWULFDV� VH� OHV� GHEHQ� UHDOL]DU� PDQWHQLPLHQWRV� SHULyGLFRV� TXH� DVHJXUHQ� OD�
FRQWLQXLGDG�GHO�VHUYLFLR�\�OD�VHJXULGDG�WDQWR�GH�ORV�HTXLSRV�\�GHPiV�FRPSRQHQWHV�GH�OD�LQVWDODFLyQ�FRPR�
GHO�SHUVRQDO�TXH�DOOt�LQWHUYLHQH��GH�WDOHV�DFWLYLGDGHV�GHEHQ�TXHGDU�ODV�HYLGHQFLDV�\�UHJLVWURV��TXH�SRGUiQ�
VHU�UHTXHULGDV�SRU�FXDOTXLHU�DXWRULGDG�GH�FRQWURO�\ YLJLODQFLD�

(Q�VXEHVWDFLRQHV�WHOHFRQWURODGDV��WDPELpQ�OODPDGDV�QR�DWHQGLGDV��ORV�HTXLSRV�GH�GHWHFFLyQ�\�H[WLQFLyQ�
GH�LQFHQGLRV�GHEHQ�VHU��DXWRPiWLFRV��(Q�FDVR�GH�QR�VHU�DXWRPiWLFRV��OD�VXEHVWDFLyQ�GHEH�FRQWDU�FRQ�OD�
SUHVHQFLD�SHUPDQHQWH�GH�SHUVRQDO�FDOLILFDGR�SDUD�VX�RSHUDFLyQ��VLQ�GLVWLQFLyQ�GH�OD�IHFKD�GH�HQWUDGD�HQ�
RSHUDFLyQ�GH�OD�VXEHVWDFLyQ�

(Q�WRGD�VXEHVWDFLyQ�GHEH�DVHJXUDUVH�XQD�UHYLVLyQ�\�PDQWHQLPLHQWR�SHULyGLFR�GH�ORV�HTXLSRV�GH�FRQWURO�\�
SURWHFFLyQ��FRQ�SHUVRQDO�HVSHFLDOL]DGR��DGHPiV��GHEH� UHDOL]DUVH� OD� OLPSLH]D�DGHFXDGD�GH�HOHPHQWRV�\�
HVSDFLRV�GH�WUDEDMR�TXH�IDFLOLWHQ�ODV�ODERUHV�GH�UHYLVLyQ�\�PDQWHQLPLHQWR�

'H� ODV� DFWLYLGDGHV� GH� PDQWHQLPLHQWR� \� GH� OLPSLH]D� GHEHQ� TXHGDU� ORV� UHJLVWURV� UHVSHFWLYRV�� /D�
SHULRGLFLGDG�GH� ORV�PDQWHQLPLHQWRV�\� OLPSLH]D�GHSHQGHUi�GH� ODV�FRQGLFLRQHV�DPELHQWDOHV�GHO� OXJDU��HQ�
WRGR�FDVR�QR�SRGUi�VHU�PD\RU�D�VHPHVWUDO�

�� 1XPHUDO�DJUHJDGR PHGLDQWH�5HVROXFLyQ��������GH����GH�MXOLR�GH������
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&$3Ë78/2 �

5(48,6,726 3$5$ (/ 352&(62 '( ',675,%8&,Ï1

3DUD� ORV� HIHFWRV� GHO� SUHVHQWH� UHJODPHQWR VH� FDOLILFDUi� FRPR� LQVWDODFLyQ� HOpFWULFD� GH� GLVWULEXFLyQ� WRGR�
FRQMXQWR�GH�DSDUDWRV�\�GH�FLUFXLWRV�DVRFLDGRV�SDUD� WUDQVSRUWH�\� WUDQVIRUPDFLyQ�GH� OD�HQHUJtD�HOpFWULFD��
FX\DV�WHQVLRQHV�QRPLQDOHV�VHDQ�LJXDOHV�R�VXSHULRUHV�D�����9�\�PHQRUHV�D������N9�

/RV� UHTXLVLWRV� GH� HVWH� FDStWXOR� VRQ� GH� REOLJDWRULR� FXPSOLPLHQWR� \� GHEHQ� VHU� WRPDGRV� FRPR�
FRPSOHPHQWDULRV�GH�ORV�FRQWHQLGRV�HQ�ORV�GHPiV�FDStWXORV�GHO�5(7,(��

/DV�GLVSRVLFLRQHV�FRQWHQLGDV�HQ� HVWH� UHJODPHQWR�� VRQ�GH�DSOLFDFLyQ� HQ� WRGR�HO� WHUULWRULR� FRORPELDQR� \�
GHEHQ� VHU� FXPSOLGDV� SRU� ODV� HPSUHVDV� GH� GLVWULEXFLyQ� GH� HQHUJtD� TXH� RSHUHQ� HQ� HO� SDtV� \� GHPiV�
SURSLHWDULRV�GH�UHGHV�HOpFWULFDV�FRPSUHQGLGDV�GHQWUR�GH�HVWD�FDWHJRUtD�

$57Ë&8/2 ����35(6&5,3&,21(6 *(1(5$/(6

���� $/&$1&(�'(/�6,67(0$�'(�',675,%8&,Ï1�

3DUD�HIHFWRV�GHO�SUHVHQWH�UHJODPHQWR XQ�VLVWHPD�WtSLFR�GH�GLVWULEXFLyQ�FRQVWD�GH�

D� 6XEHVWDFLRQHV� GH� GLVWULEXFLyQ�� TXH� GHEHQ� FXPSOLU� ORV� UHTXLVLWRV� TXH� OH� DSOLTXHQ�� GHO� FDStWXOR � GHO�
5(7,(�

E� &LUFXLWRV� SULPDULRV� R� ³DOLPHQWDGRUHV´�� TXH� VXHOHQ� RSHUDU� HQ� HO� UDQJR� GH� ���� N9� D� ��� N9� \� TXH�
DOLPHQWDQ�D�OD�FDUJD�HQ�XQD�]RQD�JHRJUiILFD�ELHQ�GHILQLGD�

F� 7UDQVIRUPDGRUHV�GH�GLVWULEXFLyQ� HQ�FDSDFLGDGHV�QRPLQDOHV�VXSHULRUHV�D� � N9$� ORV� FXDOHV�SXHGHQ�
LQVWDODUVH� HQ�SRVWHV�� VREUH� HPSOD]DPLHQWRV� D� QLYHO� GHO� VXHOR� R� HQ� EyYHGDV�� HQ� OD� FHUFDQtD� GH� ORV�
FRQVXPLGRUHV�

G� &HOGDV�GH�PDQLREUD��PHGLGD�\�SURWHFFLyQ�SDUD� ORV�WUDQVIRUPDGRUHV�GH�GLVWULEXFLyQ�VHFXQGDULD�HQ�HO�
FDVR�GH�VXEHVWDFLRQHV�GH�SRWHQFLD�

H� &LUFXLWRV�GH�EDMD�WHQVLyQ��TXH�OOHYDQ�OD�HQHUJtD�GHVGH�HO�WUDQVIRUPDGRU�GH�GLVWULEXFLyQ��D�OR�ODUJR�GH�
ODV�YtDV��HVSDFLRV�S~EOLFRV�R�WHUUHQRV�GH�SDUWLFXODUHV�

�����5(48,6,726�%È6,&26�3$5$�6,67(0$6�'(�',675,%8&,Ï1

$GLFLRQDO�D�OR�HVWDEOHFLGR�HQ�OD�5HVROXFLyQ�&5(*�����GH����� R�ODV�TXH�OD�PRGLILTXHQ�R�VXVWLWX\DQ�HQ�
OR�UHIHUHQWH�D�RSHUDFLyQ�\�PDQWHQLPLHQWR�GH�ODV�UHGHV�GH�GLVWULEXFLyQ� HO�2SHUDGRU�GH�5HG�R�SURSLHWDULR�
GH�OD�LQVWDODFLyQ�GH�GLVWULEXFLyQ�HOpFWULFD��GHEH�FXPSOLU�ORV�VLJXLHQWHV�UHTXLVLWRV�

D� 7RGR� SUR\HFWR� GH� GLVWULEXFLyQ� GHEH� FRQWDU� FRQ� XQ� GLVHxR�� FRQ�PHPRULDV� GH� FiOFXORV� \� SODQRV� GH�
FRQVWUXFFLyQ��FRQ�HO�QRPEUH� ILUPD�\�PDWUtFXOD�SURIHVLRQDO�GHO�UHVSRQVDEOH�GHO�GLVHxR�

E� /D�HPSUHVD�GHEH�GHMDU�XQ�UHJLVWUR�GH� ODV�SUXHEDV� WpFQLFDV�\� UXWLQDV�GH�PDQWHQLPLHQWR�� WDQWR�GH� OD�
LQVWDODFLyQ�FRPR�GH�ORV�HTXLSRV�TXH�SHUPLWDQ�KDFHU�OD�WUD]DELOLGDG�GHO�PDQWHQLPLHQWR�

F� /D� HPSUHVD�TXH� RSHUH� XQD� UHG� GH� GLVWULEXFLyQ� GHEH�SURSRUFLRQDU� FDSDFLWDFLyQ�D� FDGD�XQD� GH� ODV�
SHUVRQDV�FDOLILFDGDV TXH�ODERUHQ�HQ�ODV�LQVWDODFLRQHV�HQHUJL]DGDV�R�HQ�ODV�SUR[LPLGDGHV�GH�pVWDV��OD�
FXDO�GHEH�LQFOXLU LQIRUPDFLyQ�VREUH� ORV�ULHVJRV�HOpFWULFRV��DVt�PLVPR WLHQH�TXH DVHJXUDUVH�TXH�FDGD�
XQR� GH� ORV� SURIHVLRQDOHV� TXH� WUDEDMDQ� HQ� GLFKDV� LQVWDODFLRQHV� HVWpQ� FDOLILFDGRV� \� DXWRUL]DGRV� SDUD�
DWHQGHU�ODV�H[LJHQFLDV�GH�UXWLQD�GHO�WUDEDMR�

G� 7RGR SURIHVLRQDO�FRPSHWHQWH TXH�GHVDUUROOH�DFWLYLGDGHV�DVRFLDGDV�D ODV�UHGHV�GH�GLVWULEXFLyQ� GHEH�
HVWDU� FDSDFLWDGD� VREUH� ORV� SURFHGLPLHQWRV� TXH� GHEHQ� VHJXLUVH� HQ� FDVR� GH� TXH� RFXUUD� DOJXQD�
HPHUJHQFLD� GH� WLSR� HOpFWULFR�� DVt� FRPR� GH� ODV� UHJODV� GH� SULPHURV� DX[LOLRV�� LQFOX\HQGR� ORV�PpWRGRV�
SUREDGRV� GH� UHDQLPDFLyQ�� &RSLDV� GH� GLFKDV� UHJODV� \� SURFHGLPLHQWRV� GHEHQ� PDQWHQHUVH� HQ� VLWLRV�
YLVLEOHV� WDQWR� HQ� YHKtFXORV� FRPR� HQ� OXJDUHV� GRQGH� HO� Q~PHUR� GH� WUDEDMDGRUHV� R� OD� QDWXUDOH]D� GHO�



$1(;2�*(1(5$/�'(/�5(7,(�5(62/8&,Ð1 �������'(�$*2672 ���'( ���� &21�686�$-867(6

$QH[R�*HQHUDO�5HJODPHQWR 7pFQLFR�GH�,QVWDODFLRQHV�(OpFWULFDV�� 5(7,(

���

WUDEDMR�OR�MXVWLILTXHQ�

H� (O� UHVSRQVDEOH� GH� OD� FRQVWUXFFLyQ�� RSHUDFLyQ� \� PDQWHQLPLHQWR� GHEH� SURYHHU� ORV� HOHPHQWRV� GH�
SURWHFFLyQ�� HQ� FDQWLGDG� VXILFLHQWH� SDUD� TXH� ODV� SHUVRQDV� FDOLILFDGDV SXHGDQ� FXPSOLU� FRQ� ORV�
UHTXHULPLHQWRV� GH� OD� ODERU� TXH� VH� YD� D� HPSUHQGHU�� ORV� FXDOHV� GHEHQ� HVWDU� GLVSRQLEOHV� HQ� OXJDUHV�
IiFLOPHQWH�DFFHVLEOHV�\�YLVLEOHV�

I� /DV� SHUVRQDV� FDOLILFDGDV� GHEHQ� FRQRFHU� SHUIHFWDPHQWH� ODV� QRUPDV� GH� VHJXULGDG� \� SXHGHQ� VHU�
HYDOXDGRV�HQ�FXDOTXLHU�PRPHQWR�±SRU�OD�DXWRULGDG�R�OD�HPSUHVD SURSLHWDULD�GH�OD�UHG� SDUD�GHPRVWUDU�
VXV�FRQRFLPLHQWRV�VREUH�ODV�PLVPDV��$Vt�PLVPR��VL�OD ODERU�VH�UHDOL]D�HQ�ODV�SUR[LPLGDGHV�GH�HTXLSRV�
R� OtQHDV� HQHUJL]DGDV�� GHEHQ� HMHFXWDU� VyOR� DTXHOODV� WDUHDV� SDUD� ODV� FXDOHV� KDQ� VLGR� FDSDFLWDGRV��
HTXLSDGRV� \� DXWRUL]DGRV�� $TXHOORV� TXH� QR� WHQJDQ� OD� VXILFLHQWH� H[SHULHQFLD�� GHEHQ� WUDEDMDU� EDMR� OD�
GLUHFFLyQ�GH�XQ�SURIHVLRQDO�FRPSHWHQWH \�HMHFXWDU�VyOR�WDUHDV�GLULJLGDV�

J� /RV�RSHUDGRUHV�GH�RWURV�VHUYLFLRV�TXH�FRPSDUWHQ OD�LQIUDHVWUXFWXUD SDUD�OD�SUHVWDFLyQ�GHO�VHUYLFLR�GH�
HQHUJtD�HOpFWULFD��GHEHQ�JDUDQWL]DU�OD�GLVSRQLELOLGDG�GH�HVSDFLRV�\�FXPSOLU�ORV�SURFHGLPLHQWRV�VHJXURV�
SDUD�HO�PRQWDMH��DGHFXDFLyQ��RSHUDFLyQ�\�PDQWHQLPLHQWR�WDQWR�GH�OD�LQIUDHVWUXFWXUD�GH�HVRV�VHUYLFLRV�
FRPR�HO� GH�HOHFWULFLGDG�� ,JXDOPHQWH��GHEH�JDUDQWL]DUVH�TXH� ODV� H[LJHQFLDV�GH� HVIXHU]RV PHFiQLFRV�
UHVXOWDQWHV�HQ�FDGD�HVWUXFWXUD�GH�VRSRUWH��SRU�HO�SHVR�GH�FDEOHV��HTXLSRV�\�GHPiV�FDUJDV�DSOLFDGDV�
JDUDQWLFHQ FXPSOLU ODV�H[LJHQFLDV�GHO�5(7,( HQ� OD�DFWLYLGDGHV�GH�GLVHxR��VXSHUYLVLyQ��FRQVWUXFFLyQ��
RSHUDFLyQ��PDQWHQLPLHQWR�� UHSRVLFLyQ�X�RWUDV� UHODFLRQDGDV�FRQ� ODV� OtQHDV�� ODV UHGHV�HOpFWULFDV� \� ORV�
HTXLSRV�DVRFLDGRV�

K� /DV�LQVWDODFLRQHV�REMHWR�GHO�SUHVHQWH�UHJODPHQWR TXH�KDJDQ�SDUWH�GHO�VLVWHPD�GH�GLVWULEXFLyQ�GHEHQ�
FRQWDU FRQ�HO�&HUWLILFDGR�GH�&RQIRUPLGDG�FRQ�HO�5(7,( \�HVWDU�GLVSRQLEOH�SDUD�FXDQGR�OR�UHTXLHUD�OD�
6XSHULQWHQGHQFLD�GH�6HUYLFLRV�3~EOLFRV�'RPLFLOLDULRV \�GHPiV�DXWRULGDGHV�FRPSHWHQWHV�

�����38(67$6�$�7,(55$�'(�6,67(0$6�'(�',675,%8&,Ï1

3DUD� ORV� HIHFWRV� GHO� SUHVHQWH� UHJODPHQWR \� FRQ� HO� ILQ� JDUDQWL]DU� OD� VHJXULGDG� WDQWR� GHO� SHUVRQDO� TXH�
WUDEDMD� HQ� ORV� FLUFXLWRV� GH� GLVWULEXFLyQ� FRPR� GHO� S~EOLFR� HQ� JHQHUDO�� VH� GHEHQ� DWHQGHU� ORV� VLJXLHQWHV�
UHTXLVLWRV�

D� (Q� ORV�VLVWHPDV�GH�SXHVWD�D� WLHUUD�VH�GHEHQ�FXPSOLU� ORV�FULWHULRV�HVWDEOHFLGRV�HQ�HO�DUWtFXOR���� GH�
HVWH�$QH[R�*HQHUDO�

E� (O�2SHUDGRU�GH�5HG�GHEH�HQWUHJDU�D�ORV�GLVHxDGRUHV�GH�XQ�SUR\HFWR��HO�YDORU�GH�OD�Pi[LPD�FRUULHQWH�
GH�IDOOD�D�WLHUUD�HVSHUDGD�HQ�HO�QRGR�UHVSHFWLYR�

F� /RV�WUDEDMDGRUHV�GHEHQ�FRQVLGHUDU�WRGDV�ODV�SDUWHV�PHWiOLFDV�QR�SXHVWDV�D�WLHUUD��FRPR�HQHUJL]DGDV�
FRQ� OD�WHQVLyQ�PiV�DOWD�D� OD�FXDO�HVWiQ�H[SXHVWRV��D�PHQRV�TXH�VH�YHULILTXH�PHGLDQWH�SUXHEDV�TXH�
HVWDV�SDUWHV�HVWiQ�VLQ�WHQVLyQ�

�����(6758&785$6�'(�623257(

/DV�UHGHV�GH�GLVWULEXFLyQ DpUHDV VH�GHEHQ�VRSRUWDU�HQ HVWUXFWXUDV�WDOHV�FRPR� WRUUHV��WRUUHFLOODV��SRVWHV�
GH� FRQFUHWR� HQ� FXDOTXLHUD� GH� VXV� WpFQLFDV� GH� FRQVWUXFFLyQ� �DUPDGR� R� SUHWHQVDGR��� SRVWHV� GH� KLHUUR��
SRVWHV�GH�PDGHUD X�RWURV�PDWHULDOHV��VLHPSUH�\�FXDQGR�FXPSODQ�ORV VLJXLHQWHV�UHTXLVLWRV��DGHPiV�GH�ORV�
GH�SURGXFWR�TXH�OHV�DSOLTXH�GHO�&DStWXOR���GHO��SUHVHQWH�DQH[R�

/RV�SRVWHV��WRUUHV�R�WRUUHFLOODV�XVDGRV�FRPR�VRSRUWHV�GH�UHGHV�GH�GLVWULEXFLyQ�GHEHQ�WHQHU�XQD�WHQVLyQ�
GH�URWXUD�GH�PtQLPR ��� YHFHV�SDUD�FRQFUHWR�\���YHFHV�SDUD�PHWiOLFR�\�SROLPpULFRV�UHIRU]DGRV��HQWHQGLGR�
HVWH� IDFWRU� FRPR� OD� VXPD� GH� ODV� WHQVLRQHV�PHFiQLFDV� UHVXOWDQWHV� GH� OD� LQWHUDFFLyQ� GH� ORV� GLIHUHQWHV�
HVIXHU]RV�D�TXH�HVWH�VRPHWLGD�OD�HVWUXFWXUD��SDUD�OR�FXDO� VH�GHEH�WHQHU�HQ�FXHQWD�ORV�HVIXHU]RV�GH�ORV�
FDEOHV�GH�OD�UHG�HOpFWULFD�\�ORV�GHPiV�FDEOHV�\�HOHPHQWRV�TXH�DFW~HQ��VREUH�OD�HVWUXFWXUD�

D� 'HEHQ�XWLOL]DUVH�SRVWHV�R�HVWUXFWXUDV�FRQ GLPHQVLRQHV�\�FDUJD�GH�URWXUD�HVWDQGDUL]DGDV�

E� /RV�SRVWHV�GH�PDGHUD�\�WRGRV� ORV�HOHPHQWRV�GH�PDGHUD�XVDGRV�HQ� ODV�UHGHV�GH�GLVWULEXFLyQ�GHEHQ�
HVWDU� GHELGDPHQWH� WUDWDGRV� SDUD� OD� SURWHFFLyQ� FRQWUD� KRQJRV� \� GHPiV� DJHQWHV� TXH� DFHOHUDQ� VX�
GHWHULRUR�
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F� 'HEHQ�HVWDU�SURWHJLGDV�FRQWUD�OD�FRUURVLyQ��SDUD�VRSRUWDU�XQD�YLGD�~WLO�QR�PHQRU�D����DxRV�\� ORV�TXH�
VRSRUWHQ�UHGHV�GH�PHGLD�WHQVLyQ�GHEHQ�HVWDU�VyOLGDPHQWH SXHVWRV�D�WLHUUD� /D�SLQWXUD�GHEHUi�VHU�GH�
UHVLQD� HSy[LFD� FRQ� HO� HVSHVRU� DGHFXDGR� TXH� UHVLVWD� OD� DEUDVLyQ�� OD� FRUURVLyQ�� OD� KXPHGDG� \� HO�
GHVSUHQGLPLHQWR�WDO�FRPR�OR�HVWLSXODQ�ODV�QRUPDV�$670�VREUH�HO�WHPD�GH�SLQWXUDV�

G� /D�VROGDGXUD�XWLOL]DGD�SDUD�IDEULFDU�HO�SRVWH�PHWiOLFR�GHEH�FXPSOLU�OR�HVWLSXODGR�HQ�QRUPD�$6&(����

H� /RV�SRVWHV�TXH�SUHVHQWHQ�ILVXUDV�X�RWURV�GHWHULRURV�TXH�FRPSURPHWDQ�ODV�FRQGLFLRQHV�PHFiQLFDV�\�OD�
VHJXULGDG�GH�OD�HVWUXFWXUD��GHEHQ�VHU�FDPELDGRV�

I� /RV�SRVWHV�R�HVWUXFWXUDV�HQ�VXVSHQVLyQ��SXHGHQ�IDEULFDUVH�HQ PDWHULDOHV�VLQWpWLFRV��VLHPSUH�\�FXDQGR�
VX�UHVLVWHQFLD�GH�URWXUD�VHD�PD\RU�D�����NJI��VX�PRQWDMH�VH�KDJD�HQ�OXJDUHV�GH�GLItFLO�DFFHVR��HQ�VXV�
DOUHGHGRUHV�QR�VH�SUHVHQWH�FRQFHQWUDFLRQHV�GH�SHUVRQDV��VX�UHVLVWHQFLD�PHFiQLFD�D�OD�URWXUD�VXSHUH�
OD� UHVXOWDQWHV� GH� ODV� IXHU]DV� TXH� DFW~DQ� VREUH� HO� SRVWH� HQ� FRQGLFLRQHV� GH� PHQRU� WHPSHUDWXUD� \�
Pi[LPR�YLHQWR�\�HVWp�FHUWLILFDGR�SDUD�FRQGLFLRQHV�DPELHQWDOHV�VLPLODUHV�D�ODV�GHO�VLWLR�GH�LQVWDODFLyQ�

J� (Q� ]RQDV� QR� LQWHUFRQHFWDGDV� \� OXJDUHV� GH� GLItFLO� DFFHVR�� VH� SHUPLWH� OD� LQVWDODFLyQ� GH� SRVWHV� GH�
FRQFUHWR� R� WRUUHFLOODV�PHWiOLFDV�� FRQVWUXLGRV� R�DUPDGDV� HQ�VLWLR�R� HQ� OXJDUHV� FHUFDQRV�� SDUD�HVWRV�
SRVWHV \� WRUUHFLOODV�� OD� FRQIRUPLGDG� FRQ� HO� SUHVHQWH� UHJODPHQWR VH� KDUi� PHGLDQWH� GHFODUDFLyQ� GHO�
SURYHHGRU�� XWLOL]DQGR�HO� FULWHULR�GH� OD�QRUPD� ,62�,(&�17&������ SDUWHV��� \���� GLFKD� GHFODUDFLyQ� OD�
VXVFULELUi�HO SURGXFWRU \�GHEH�HVWDU�DFRPSDxDGD�GH�ORV�GLVHxRV� GHVFULSFLyQ�WpFQLFD�GH�PDWHULDOHV \�
FRQVWUXFWLYDV TXH�JDUDQWLFH�FXPSOLU ORV�UHTXHULPLHQWRV�PHFiQLFRV�\�GH�SURWHFFLyQ�FRQWUD�OD�FRUURVLyQ�
H[LJLGRV� HQ� HO� SUHVHQWH� $QH[R�*HQHUDO�� ,JXDOPHQWH� VH� SHUPLWH� OD� XWLOL]DFLyQ� GH� SRVWHV� GH�PDGHUD�
VLHPSUH�TXH�KD\DQ�VLGR�GHELGDPHQWH�LQPXQL]DGRV�SDUD�XQD�YLGD�~WLO�QR�PHQRU�D��� DxRV�\�VRSRUWHQ�
ODV�FDUJDV�PHFiQLFDV�D�ODV�FXDOHV�VH�OHV�YD�D�VRPHWHU�

K� (Q�]RQDV�XUEDQDV�R�VHPLXUEDQDV��VXVFHSWLEOHV�GH�LOXPLQDFLyQ�FRQ�DOXPEUDGR�S~EOLFR��ODV�HVWUXFWXUDV�
GHEHQ� LQVWDODUVH� WHQLHQGR� HQ� FXHQWD� DOWXUDV� H� LQWHUGLVWDQFLDV� DSURSLDGDV� SDUD� XQ� VLVWHPD� GH�
DOXPEUDGR�S~EOLFR�TXH�DWLHQGD�ORV�REMHWLYRV�\�UHTXLVLWRV�GHO�5(7,/$3�

�����+(55$-(6

6H�FRQVLGHUDQ�EDMR�HVWD�GHQRPLQDFLyQ�WRGRV�ORV�HOHPHQWRV�XWLOL]DGRV�SDUD�OD�ILMDFLyQ�GH�ORV�DLVODGRUHV�D�
OD� HVWUXFWXUD�� ORV� GH� VRSRUWH GH FRQGXFWRUHV� DLVODGRUHV R� GH� FDEOH� GH� JXDUGD D� OD� HVWUXFWXUD�� ORV�
HOHPHQWRV�GH�SURWHFFLyQ�HOpFWULFD�GH�ORV�DLVODGRUHV�\�ORV�DFFHVRULRV�GHO�FRQGXFWRU��FRPR� VHSDUDGRUHV�\�
DPRUWLJXDGRUHV��ORV�FXDOHV�GHEHQ�FXPSOLU�ORV�VLJXLHQWHV�UHTXLVLWRV�

D� /RV� KHUUDMHV�� XVDGRV� HQ� GLVWULEXFLyQ� GHEHQ� GHPRVWUDU� HO� FXPSOLPLHQWR� FRQ� HO� 5(7,( PHGLDQWH�
&HUWLILFDGR�GH�&RQIRUPLGDG�GH�3URGXFWR H[SHGLGR�SRU�XQ�RUJDQLVPR�DFUHGLWDGR�SRU�HO�21$&�

E� /RV�KHUUDMHV�HPSOHDGRV�HQ�ORV�FLUFXLWRV�GH�PHGLD�WHQVLyQ�GHEHQ�VHU GH�GLVHxR�DGHFXDGR�D�VX�IXQFLyQ�
PHFiQLFD� \�HOpFWULFD� \�GHEHQ� UHVLVWLU� OD�DFFLyQ�FRUURVLYD�GXUDQWH�VX�YLGD�~WLO�� SDUD�HVWRV�HIHFWRV�VH�
WHQGUiQ� HQ� FXHQWD� ODV� FDUDFWHUtVWLFDV� SUHGRPLQDQWHV� GHO� DPELHQWH� HQ� OD� ]RQD� GRQGH� VH� UHTXLHUDQ�
LQVWDODU�

F� /RV� KHUUDMHV� VRPHWLGRV� D� WHQVLyQ� PHFiQLFD� SRU� ORV� FRQGXFWRUHV� \� FDEOHV� GH� JXDUGD� R� SRU� ORV�
DLVODGRUHV��GHEHQ�WHQHU�XQ�FRHILFLHQWH�GH�VHJXULGDG�PHFiQLFD�QR�LQIHULRU�D���� UHVSHFWR�D�VX�FDUJD�GH�
WUDEDMR�� &XDQGR� OD� FDUJD� PtQLPD� GH� URWXUD� VH� FRPSUXHEH� PHGLDQWH HQVD\RV�� HO� FRHILFLHQWH� GH�
VHJXULGDG�SRGUi�UHGXFLUVH�D���

G� /DV�JUDSDV�GH�UHWHQFLyQ�GHO�FRQGXFWRU�GHEHQ�VRSRUWDU�XQ�HVIXHU]R�PHFiQLFR�HQ�HO�FDEOH QR�PHQRU
GHO�����GH�OD�FDUJD�GH�URWXUD�GHO�PLVPR��VLQ�TXH�VH�SURGX]FD�GHVOL]DPLHQWR�

�����$,6/$0,(172

/DV� UHGHV� GH� GLVWULEXFLyQ� GHEHQ� FXPSOLU� ORV� UHTXHULPLHQWRV� GH� DLVODPLHQWR� GH ODV� SDUWHV� HQHUJL]DGDV��
SDUD�HYLWDU�FRQWDFWRV�� WDQWR�SRU�GLVPLQXFLyQ�HQ� ODV�GLVWDQFLDV�GH�VHJXULGDG�FXDQGR�HO�DLVODPLHQWR�HV�HO�
DLUH R�SRU�GHILFLHQFLDV�R�LQVXILFLHQFLDV�GH�ORV�PDWHULDOHV DLVODQWHV�

�������'LVWDQFLDV�GH�VHJXULGDG�HQ�UHGHV�GH�GLVWULEXFLyQ
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D� 3DUD�HIHFWRV�GHO�SUHVHQWH� UHJODPHQWR ORV�FRQGXFWRUHV�GH� ORV�FLUFXLWRV�GH�GLVWULEXFLyQ�GHEHQ�FXPSOLU�
ODV�GLVWDQFLDV�GH�VHJXULGDG�HVWDEOHFLGDV�HQ�HO�DUWtFXOR�����\�ODV HVWDEOHFLGDV SDUD�VXEHVWDFLRQHV�HQ�HO
FDStWXOR��� GH�HVWH�$QH[R�*HQHUDO��TXH�OH�DSOLTXHQ�

E� /RV� SUR\HFWRV� QXHYRV R� GH� DPSOLDFLyQ� GH� HGLILFDFLRQHV� TXH� VH� SUHVHQWHQ� DQWH ODV� RILFLQDV� GH�
SODQHDFLyQ� PXQLFLSDO�� FXUDGXUtDV� R� GHPiV� DXWRULGDGHV� TXH� H[SLGDQ� ODV� OLFHQFLDV� R� SHUPLVRV GH�
FRQVWUXFFLyQ� GHEHQ� GDU� HVWULFWR� FXPSOLPLHQWR� DO� 5(7,(�� HQ� HVSHFLDO HQ� OR� UHIHUHQWH� D� GLVWDQFLDV�
PtQLPDV�GH�VHJXULGDG�\�VHUYLGXPEUHV��6LQ�SHUMXLFLR�GH�ODV�DFFLRQHV�OHJDOHV��FXDQGR�HO�IXQFLRQDULR�R�
FXUDGRU�QR�GH�FXPSOLPLHQWR�D�HVWH�UHTXLVLWR��HO RSHUDGRU�GH�UHG�TXH�VH�YHD�DIHFWDGR�SRU�OD�GHFLVLyQ�
GHEHUi�GHQXQFLDU�DQWH�OD�3URFXUDGXUtD *HQHUDO GH OD�1DFLyQ��\D�TXH�OD�OLFHQFLD�R�SHUPLVR�HV�XQ�DFWR�
SURSLR�GH�IXQFLyQ�S~EOLFD�

F� 4XLHQ�GHWHFWH�TXH� ORV FRQVWUXFWRUHV�GH� ODV�HGLILFDFLRQHV�QR�FXPSOHQ�FRQ ODV�GLVWDQFLDV�PtQLPDV�GH�
VHJXULGDG� HQ� ODV� UHGHV� GH� GLVWULEXFLyQ� HOpFWULFD� SRGUi GHQXQFLDU� HO� KHFKR DQWH� OD DXWRULGDG�
FRPSHWHQWH �6,& R�SODQHDFLyQ�PXQLFLSDO� SRU�HO�LQFXPSOLPLHQWR�GH�UHJODPHQWRV�WpFQLFRV�

G� (Q�ORV�SODQHV�GH�RUGHQDPLHQWR�WHUULWRULDO�VH�GHEH�WHQHU�HQ�FXHQWD�OR�GLVSXHVWR�HQ�OD�/H\�����GH������
R�HQ�ODV�QRUPDV�TXH�OD�PRGLILTXHQ� VXVWLWX\DQ R�UHJODPHQWHQ� HQ�OR�TXH�UHVSHFWD�D�OLPLWDFLRQHV�HQ�HO�
XVR� GHO� VXHOR�� HQ� HO� VHQWLGR� GH� DSURSLDU� \� UHVSHWDU� ORV� HVSDFLRV� SDUD� ODV� UHGHV� GH� ORV� VHUYLFLRV�
S~EOLFRV�

�������$LVODGRUHV

/RV� DLVODGRUHV� XVDGRV� HQ� GLVWULEXFLyQ�GHEHUiQ�GHPRVWUDU� HO� FXPSOLPLHQWR� FRQ� HO� SUHVHQWH� UHJODPHQWR
PHGLDQWH� XQ� &HUWLILFDGR� GH� &RQIRUPLGDG� GH� 3URGXFWR�� H[SHGLGR� SRU� XQ� RUJDQLVPR� GH� FHUWLILFDFLyQ�
DFUHGLWDGR�SRU�HO�21$&��$GLFLRQDOPHQWH��GHEHQ�FXPSOLU�ORV�VLJXLHQWHV�UHTXLVLWRV�

D� 7HQHU�FRPR�PtQLPR ODV�VLJXLHQWHV�FDUJDV�GH�URWXUD�

x /RV�GH�VXVSHQVLyQ�WLSR�GLVFR� SRU�OR�PHQRV�HO�����GH�OD�WHQVLyQ�GH�URWXUD�GHO�FRQGXFWRU�XWLOL]DGR�

x 7LSR�FDUUHWH� PtQLPD�HTXLYDOHQWH�DO�����GH�OD�FDUJD�GH�URWXUD�GHO�FRQGXFWRU�XWLOL]DGR�

x 7LSR�HVSLJR��R�ORV�HTXLYDOHQWHV�D�/LQH�3RVW�� PtQLPD�HTXLYDOHQWH�DO�����GH�OD�FDUJD�GH�URWXUD�GHO�
FRQGXFWRU�XWLOL]DGR�

x 7LSR�WHQVRU� GHEH�YHULILFDUVH�TXH�OD�FDUJD�GH�URWXUD�VHD�VXSHULRU�D�ORV�HVIXHU]RV�PHFiQLFRV�D�TXH�
VHUi� VRPHWLGR� SRU� SDUWH� GH� OD� HVWUXFWXUD� \� GHO� WHPSOHWH� HQ� ODV� FRQGLFLRQHV� DPELHQWDOHV� PiV�
GHVIDYRUDEOHV�

E� 0DQWHQLPLHQWR��(O�FULWHULR�SDUD�GHWHUPLQDU�OD�SpUGLGD�GH�VX�IXQFLyQ��VHUi�OD�URWXUD�R�SpUGLGD�GH�VXV�
FXDOLGDGHV� DLVODQWHV�� DO� VHU� SUREDGRV D� WHQVLyQ�HOpFWULFD� \� HVIXHU]R�PHFiQLFR� GH� DFXHUGR� FRQ� ODV�
QRUPDV�TXH�OH�DSOLTXHQ�

�����&21'8&725(6��&$%/(6�'(�*8$5'$�<�&$%/(6�'(�5(7(1&,Ï1

/RV�FRQGXFWRUHV��FDEOHV�GH�JXDUGD�\�FDEOHV�GH�UHWHQFLyQ XVDGRV�HQ�UHGHV�GH�GLVWULEXFLyQ GHEHQ�FXPSOLU�
ORV�UHTXHULPLHQWRV�HOpFWULFRV�\�PHFiQLFRV�SDUD�ODV�FRQGLFLRQHV�GRQGH�VHDQ�LQVWDODGRV�

�������&RQGXFWRUHV�$pUHRV

D� (Q�QLQJ~Q�PRPHQWR�ORV�FRQGXFWRUHV�GHEHQ�VHU�VRPHWLGRV�D�WHQVLRQHV�PHFiQLFDV�SRU�HQFLPD�GH�ODV�
HVSHFLILFDGDV�\�HO�WHQGLGR�HQ�UHGHV�DpUHDV�QR�GHEH�SDVDU�HO�����GH�OD�WHQVLyQ�GH�URWXUD�

E� 'HEHQ�LQVWDODUVH�FRQ�ORV�KHUUDMHV�DSURSLDGRV�SDUD�HO�WLSR��PDWHULDO�\�FDOLEUH�GHO�FRQGXFWRU�

F� (Q�HO�GLVHxR�GHEH� WHQHUVH�HQ�FXHQWD�HO�FULWHULR�GH�SpUGLGDV� WpFQLFDV�HQ� OD�VHOHFFLyQ�GHO�FRQGXFWRU�
HFRQyPLFR�

G� (Q�iUHDV�GRQGH�QR�VH�SXHGDQ�JDUDQWL]DU� ODV�GLVWDQFLDV�GH�VHJXULGDG��GHEHQ XWLOL]DUVH FRQGXFWRUHV�
DLVODGRV� R� VHPLDLVODGRV� FRQ� ODV� UHVWULFFLRQHV� HVWDEOHFLGDV� HQ� HO DUWtFXOR� ��� GHO� SUHVHQWH� $QH[R�
*HQHUDO�
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H� /RV�HPSDOPHV�GH�FRQGXFWRUHV�DpUHRV�GHEHQ�JDUDQWL]DU�RSHUDU�SRU� OR�PHQRV�DO�����GH� OD� WHQVLyQ�
PHFiQLFD�GH�URWXUD�VLQ�TXH�HO�FRQGXFWRU�VH�GHVOLFH�

I� /RV� FRQHFWRUHV� R� XQLRQHV� FRQ� RWURV� FRQGXFWRUHV� GHEHQ� VHU� GH� PDWHULDOHV� DSURSLDGRV� TXH� QR�
SURGX]FDQ SDU�JDOYiQLFRV��TXH�SRQJDQ�HQ�ULHVJR�GH�URWXUD�HO�FRQGXFWRU�

J� &XDQGR� VH� REVHUYH� GHWHULRUR� GHO� FRQGXFWRU SRU� OD� SpUGLGD GH� KLORV�� DIHFWDFLRQHV� SRU� DUFRV R
FRUWRFLUFXLWRV�TXH�GLVPLQX\DQ�OD�GLVPLQXFLyQ�GH�VX�WHQVLyQ�GH�URWXUD��GHEHQ FDPELDUVH�R�WRPDUVH�ODV�
DFFLRQHV�FRUUHFWLYDV�

K� (O� SURSLHWDULR� R� WHQHGRU� GH� XQD� UHG� DpUHD� GHEH� UHWHQVLRQDU ORV� FDEOHV� TXH� SRU� HO� XVR� VH� KDQ�
GLVWHQVLRQDGR�\�HVWpQ�YLRODQGR�OD�DOWXUD�PtQLPD�GH�VHJXULGDG��6L�FRQ�HVD�PHGLGD�QR�VH�ORJUD�OD�DOWXUD�
UHTXHULGD�GHEH�DPSOLDU OD�DOWXUD�GH�ODV�HVWUXFWXUDV�GH�VRSRUWH��R�XVDU�FDEOHV�DLVODGRV�R�VHPLDLVODGRV�

�������&RQGXFWRUHV�6XEWHUUiQHRV

3DUD�HIHFWRV�GHO�SUHVHQWH� UHJODPHQWR��HQ�HO� WHQGLGR�GH�FDEOHV�VXEWHUUiQHRV�VH�DSOLFDUiQ ORV�VLJXLHQWHV�
UHTXLVLWRV�DGDSWDGRV�GH� OD�5HJODPHQWDFLyQ�SDUD� OD�(MHFXFLyQ�GH� ,QVWDODFLRQHV�(OpFWULFDV�HQ� ,QPXHEOHV�
GH�OD�$VRFLDFLyQ�(OHFWURWpFQLFD�$UJHQWLQD�

D� /DV�FDQDOL]DFLRQHV�R�GXFWRV�GHEHQ�VHU�GH�PDWHULDOHV TXH�UH~QDQ�ODV�VLJXLHQWHV�FRQGLFLRQHV�

í 1R�KLJURVFySLFRV�
í 0DQWHQHU�XQ� JUDGR�GH�SURWHFFLyQ�DGHFXDGR�DO�WLSR�GH�XVR�
í *DUDQWL]DU�TXH�QR�UDVJXHQ�R�GHWHULRUHQ�HO�DLVODPLHQWR�GH�ORV�FRQGXFWRUHV�

E� 6H� DFHSWD� HO� XVR� GH� WXERV� FRUUXJDGRV� GH� 39&� GH� GREOH� SDUHG� �WLSR� 7'3�� R� GH� SROLHWLOHQR� DOWD�
GHQVLGDG�SDUD�OD�SURWHFFLyQ�PHFiQLFD�WpUPLFD�GH�FDEOHV�GH�UHGHV�GH�PHGLD�\�EDMD�WHQVLyQ�

F� 'HEH� PDQWHQHUVH� XQD� GLVWDQFLD� ~WLO� PtQLPD� GH� ���� P� HQWUH� HO� ERUGH� H[WHUQR� GHO� FRQGXFWRU� \�
FXDOTXLHU�RWUR�VHUYLFLR��JDV��DJXD��FDOHIDFFLyQ��YDSRU��DLUH�FRPSULPLGR��HQWUH�RWURV���6L�pVWD�GLVWDQFLD�
QR�SXHGH�VHU�PDQWHQLGD� VH�GHEHQ�VHSDUDU�HQ�IRUPD�HIHFWLYD�ODV�LQVWDODFLRQHV�D�WUDYpV�GH�XQD�KLOHUD�
FHUUDGD�GH� ODGULOORV�X�RWURV�PDWHULDOHV�GLHOpFWULFRV� UHVLVWHQWHV�DO� IXHJR�\�DO�DUFR�HOpFWULFR��GH�SRU� OR�
PHQRV���FP�GH�HVSHVRU�

G� /RV�FRQGXFWRUHV�GHQWUR�GHO� GXFWR� GHEH�FRQVHUYDU� OD�PLVPD�GLVSRVLFLyQ� \� DGHFXDFLyQ�D� OR� ODUJR�GH�
WRGR�VX�UHFRUULGR��DVHJXUDQGR�TXH�VH�PDQWHQJD�OD�VHSDUDFLyQ�GH�ORV�FLUFXLWRV�

H� 1R� VH� DGPLWH� OD� LQVWDODFLyQ� GH� FDEOHV� VREUH� HO� QLYHO� GHO� VXHOR� WHUPLQDGR�� VH� HQWLHQGH� SRU� ³VXHOR�
WHUPLQDGR´��HO�TXH�KDELWXDOPHQWH�HV�SLVDGR�SRU�ODV�SHUVRQDV�

I� /D�SURIXQGLGDG�GH�HQWHUUDPLHQWR�GH�GXFWRV�SDUD�UHGHV�GH�GLVWULEXFLyQ�VXEWHUUiQHDV��WRPDGD�GHVGH�OD�
VXSHUILFLH�VXSHULRU�GHO�VXHOR�WHUPLQDGR�KDVWD�OD�SDUWH�VXSHULRU�GHO�FRQGXFWRU�R�GHO�GXFWR��QR�GHEH�VHU�
PHQRU�D� ORV� YDORUHV�GH� OD�7DEOD�������([FHSFLyQ�� FXDQGR�H[LVWDQ�FRQIOLFWRV� FRQ�RWUDV� LQVWDODFLRQHV�
VXEWHUUiQHDV� H[LVWHQWHV� HQ� iUHDV� SHDWRQDOHV� SDUD� PHQRV� GH� ���� 9� SXHGHQ� VHU� HQWHUUDGDV� D� XQD�
SURIXQGLGDG�QR�PHQRU�D������P�

7HQVLyQ�)DVH� )DVH��9� 3URIXQGLGDG�
'XFWR��P�

3URIXQGLGDG�FRQGXFWRU�
HQWHUUDPLHQWR�GLUHFWR �P�

$OXPEUDGR�3~EOLFR ���� ����
��D���� ���� ����

����D������ ���� ����
������D������ ���� ����

7DEOD�������SURIXQGLGDGHV�PtQLPDV�GH�HQWHUUDPLHQWR�GH�UHGHV�GH�GLVWULEXFLyQ�VXEWHUUiQHDV

J� /RV�GXFWRV�VH�FRORFDUiQ��FRQ�SHQGLHQWH�PtQLPD�GHO� ���� KDFLD� ODV�FiPDUDV�GH� LQVSHFFLyQ��HQ�XQD�
]DQMD�GH�SURIXQGLGDG�VXILFLHQWH�TXH�SHUPLWD�HO UHFXEULPLHQWR�GH�UHOOHQR�VREUH�HO�GXFWR�

K� /RV�FDEOHV�VXEWHUUiQHRV�LQVWDODGRV�GHEDMR�GH�FRQVWUXFFLRQHV�GHEHQ�HVWDU�DORMDGRV�HQ�XQ�GXFWR�TXH�
VDOJD�FRPR�PtQLPR������P�GHO�SHUtPHWUR�GH�OD�FRQVWUXFFLyQ�
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L� 6H GHEH�LQVWDODU�WRGRV�ORV�FRQGXFWRUHV�GH�XQ� FLUFXLWR�GH OD� OtQHD��VHD�PRQRIiVLFD�R�SROLIiVLFD�FRQ�VX�
FRQGXFWRU� GH� QHXWUR� \� SXHVWD�D� WLHUUD� GH� SURWHFFLyQ HQ�HO�PLVPR�GXFWR�� VL� SRU� ODV GLPHQVLRQHV�GHO�
GXFWR�QR�FDEHQ WRGRV�ORV�FRQGXFWRUHV�GHO�FLUFXLWR��VH�GHEHUiQ XWLOL]DU�GXFWRV�SDUDOHORV��VLHPSUH�TXH�
HVWpQ� FHUFDQRV� \� QR� VHDQ� GH� PDWHULDOHV� FRQGXFWRUHV� GH� OD� HOHFWULFLGDG�� (Q� GXFWRV� PHWiOLFRV R�
FRQGXFWRUHV WRGR� HO� FLUFXLWR� GHEH� LU� HQ� HO� PLVPR� GXFWR� \D� TXH� FLUFXLWRV� LQFRPSOHWRV� LQGXFHQ
FRUULHQWHV TXH�FDOLHQWDQ HO�GXFWR��FRPSURPHWLHQGR�OD�VHJXULGDG�

M� /DV�FDQDOL]DFLRQHV�VXEWHUUiQHDV�HQ�EDVH�D�GXFWRV��GHEHQ�WHQHU�FiPDUDV�GH�LQVSHFFLyQ�R�GH�SDVR��VH�
GHEHQ� LQVWDODU� HQ� WUDPRV� UHFWRV� D� GLVWDQFLDV� QR� PD\RUHV� D� ��� P�� VDOYR� FXDQGR� H[LVWDQ� FDXVDV�
GHELGDPHQWH� MXVWLILFDGDV� HQ� FiOFXORV� GH� WHQVLyQ� GH� KDODGR� TXH� H[LMDQ� XQD� GLVWDQFLD� GLIHUHQWH� �SRU�
HMHPSOR�� FUXFH� GH� JUDQGHV� DYHQLGDV��� HQ� FX\R� FDVR� GHEH� TXHGDU� DVHQWDGR� HQ� OD� PHPRULD� R�
HVSHFLILFDFLyQ�WpFQLFD�GHO�SUR\HFWR�

N� 3DUD� FDEOHV� GH� HQWHUUDPLHQWR� GLUHFWR�� HO� IRQGR� GH� OD� ]DQMD� VHUi� XQD� VXSHUILFLH� ILUPH�� OLVD�� OLEUH� GH�
GLVFRQWLQXLGDGHV� \� VLQ� REVWiFXORV�� (O� FDEOH� VH� GLVSRQGUi� FRQ� XQD� EDUUHUD� GH� SURWHFFLyQ� FRQWUD� HO�
GHWHULRUR�PHFiQLFR� SDUD�OR�FXDO� VH SRGUiQ��XWLOL]DU ODGULOORV�X�RWUR�WLSR�GH FXELHUWD PHFiQLFD��$ XQD�
GLVWDQFLD� HQWUH� ��� \� ��� FP� SRU� HQFLPD� GHO� FDEOH� GHEHQ� LQVWDODUVH� FLQWDV� GH� LGHQWLILFDFLyQ� R�
VHxDOL]DFLyQ�QR�GHJUDGDEOHV�HQ�XQ�WLHPSR�PHQRU�D�OD�YLGD�~WLO�GHO�FDEOH�HQWHUUDGR�

O� 7RGDV�ODV�WUDQVLFLRQHV�HQWUH�WLSRV�GH�FDEOHV�� ODV�FRQH[LRQHV�D�ODV�FDUJDV��R�ODV�GHULYDFLRQHV��GHEHQ�
UHDOL]DUVH� HQ� FiPDUDV� R� FDMDV� GH� LQVSHFFLyQ� TXH� SHUPLWDQ�PDQWHQHU� ODV� FRQGLFLRQHV� \� JUDGRV� GH�
SURWHFFLyQ�DSOLFDEOHV�� /DV� GLPHQVLRQHV� LQWHUQDV� ~WLOHV� GH� ODV� FDMDV� R�FiPDUDV�GH� SDVR�� GHULYDFLyQ��
FRQH[LyQ�R�VDOLGD�GHEHQ�VHU�DGHFXDGDV�D�ODV�IXQFLRQHV�HVSHFtILFDV�\�SHUPLWLU�HO�WHQGLGR�HQ�IXQFLyQ�GH�
OD�VHFFLyQ�GH�ORV�FRQGXFWRUHV�

P� /DV� FDMDV� \� WDSDV� SDUD� UHGHV� VXEWHUUiQHDV�� SRGUiQ� VHU� SUHIDEULFDGDV�� VLHPSUH� TXH� VHDQ� GH�
PDWHULDOHV� UHVLVWHQWHV� D� OD� FRUURVLyQ�� TXH� UHVLVWDQ� LPSDFWR� \� DSODVWDPLHQWR�� GHSHQGLHQGR� GHO�
DPELHQWH�\�HO�XVR�GHO�VXHOR�GRQGH�VH� LQVWDOHQ�� OR�FXDO�GHEH�GHPRVWUDUVH�PHGLDQWH�HO�FXPSOLPLHQWR�
GH�XQD�QRUPD�WpFQLFD�SDUD�HVH�WLSR�GH�SURGXFWR��WDO�FRPR�OD�$16,�67&(����

Q� (O�FLUFXLWR�\�VXV�IDVHV�GHEHQ�TXHGDU GHELGDPHQWH�LGHQWLILFDGRV HQ�ODV�FiPDUDV�GH�LQVSHFFLyQ�

R� /RV�HPSDOPHV�\�GHULYDFLRQHV�GH�ORV�FRQGXFWRUHV�GHEHQ�VHU�DFFHVLEOHV�

S� /DV�XQLRQHV�HQWUH�FRQGXFWRUHV�GHEHQ�DVHJXUDU�OD�Pi[LPD�KHUPHWLFLGDG�SRVLEOH�\�QR�GHEHQ�DOWHUDU�VX�
VHFFLyQ� WUDQVYHUVDO� LQWHUQD��&XDQGR� VH� XWLOLFHQ� GXFWRV�PHWiOLFRV�� HVWRV� GHEHQ� VHU� JDOYDQL]DGRV� HQ�
FDOLHQWH�\�HVWDU�FRQHFWDGRV�HOpFWULFDPHQWH�D�WLHUUD�

T� 6H�SHUPLWH�HO�XVR�GH�FRQGXFWRUHV�GH�DOXPLQLR�HQ�UHGHV�VXEWHUUiQHDV�GH�EDMD�\�PHGLD�WHQVLyQ�VLHPSUH�
TXH�HO�FDEOH�HVWH�FHUWLILFDGR�SDUD�XVR�VXEWHUUiQHR��VHD�LQVWDODGR�SRU�SURIHVLRQDOHV�FRPSHWHQWHV \�VH
FXPSOD�XQD�QRUPD�WpFQLFD LQWHUQDFLRQDO��GH�UHFRQRFLPLHQWR� LQWHUQDFLRQDO R�17&�� WDQWR�GHO�SURGXFWR�
FRPR�HQ�OD�LQVWDODFLyQ�

���� 0$17(1,0,(172�

(O�RSHUDGRU�GH�UHG�R�TXLHQ�WHQJD�HO�PDQHMR�GH�OD�UHG�GHEH�DVHJXUDU�XQ�PDQWHQLPLHQWR�DGHFXDGR�GH�VXV
UHGHV�\�VXEHVWDFLRQHV�GH�GLVWULEXFLyQ�TXH�PLQLPLFH�R�HOLPLQH�ORV�ULHVJRV��WDQWR�GH�RULJHQ�HOpFWULFR�FRPR�
PHFiQLFR�DVRFLDGRV�D�OD� LQIUDHVWUXFWXUD GH�GLVWULEXFLyQ�\�GHEHUi�GHMDU�HYLGHQFLDV�PHGLDQWH�UHJLVWURV GH
ODV�DFWLYLGDGHV�GHVDUUROODGDV�HQ�WDOHV�PDQWHQLPLHQWRV�

$57Ë&8/2 ���� ,1)250$&,Ï1 '( 6(*85,'$' 3$5$ (/ 868$5,2 < 3Ò%/,&2 (1 *(1(5$/�

/RV�UHVSRQVDEOHV�GH� OD�RSHUDFLyQ�GH�VLVWHPDV�GH�GLVWULEXFLyQ�HOpFWULFD�GHEHQ�PDQWHQHU� LQIRUPDGD�D� OD�
SREODFLyQ� GH� ORV� ULHVJRV� DVRFLDGRV� D� OD� HOHFWULFLGDG�� /D� 6XSHULQWHQGHQFLD� GH� 6HUYLFLRV� 3~EOLFRV�
'RPLFLOLDULRV�SRGUi�FRQVWDWDU�HO�FXPSOLPLHQWR�GH�HVWH UHTXLVLWR�

�����&$57,//$�'(�6(*85,'$'�
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���

(O� 2SHUDGRU GH� 5HG GHEH� SURGXFLU \� GLIXQGLU� XQD� FDUWLOOD� RULHQWDGD� D� ORV� XVXDULRV� UHVLGHQFLDOHV��
FRPHUFLDOHV� H� LQGXVWULDOHV�� HQ OD� FXDO� VH KDUi� pQIDVLV� HQ ODV� FRQGLFLRQHV� GH� VHJXULGDG� \� FRUUHFWD�
XWLOL]DFLyQ�GH�OD�HQHUJtD�HOpFWULFD��WHQLHQGR�HQ�FXHQWD�PtQLPR ODV�VLJXLHQWHV�FRQVLGHUDFLRQHV�

D� (VWDU� HVFULWD� GH� PDQHUD� SUiFWLFD�� VHQFLOOD� \� FRQFLVD�� HQ� OR� SRVLEOH� FRQ� LOXVWUDFLRQHV� DO� WH[WR� GH�
UHIHUHQFLD�

E� (VWDU� GLULJLGD� DO� XVXDULR� ILQDO� \� DO� SRWHQFLDO�� VHU� HQWUHJDGD� HO� GtD� HQ� TXH� VH� SRQH� HQ� VHUYLFLR� XQD�
LQVWDODFLyQ� HOpFWULFD�� ,JXDOPHQWH� GHEH� HVWDU� GLVSRQLEOH� \� SHUPLWLU� VHU� FRQVXOWDGD HQ� SXQWRV� GH�
DWHQFLyQ�DO�S~EOLFR�

F� ,QGLFDU� ORV� SURFHGLPLHQWRV� D� VHJXLU� SDUD� DGTXLULU� LQIRUPDFLyQ� H� LOXVWUDFLyQ� UHODWLYD� DO� VHUYLFLR� GH�
HQHUJtD�HOpFWULFD�� LQFOXLGRV� ORV�SURFHGLPLHQWRV� UHODWLYRV�D� ODV� VROLFLWXGHV�GH�DPSOLDFLyQ�GHO� VHUYLFLR��
LGHQWLILFDFLyQ�\�FRPXQLFDFLyQ�FRQ�OD�HPSUHVD�SUHVWDGRUD�GHO�VHUYLFLR�

G� ,QIRUPDU� GH� XQD� PDQHUD� UHVDOWDGD�� FyPR� \� GyQGH� UHSRUWDU� HPHUJHQFLDV� TXH� VH� SUHVHQWHQ� HQ� HO�
LQWHULRU�R�HQ�HO�H[WHULRU�GHO�GRPLFLOLR�

H� 5HVXPLU�ODV�SULQFLSDOHV�DFFLRQHV�GH�SULPHURV�DX[LOLRV�HQ�FDVR�GH�FRQWDFWR�HOpFWULFR�

I� &RQWHQHU�UHFRPHQGDFLRQHV�SUiFWLFDV�UHODFLRQDGDV�FRQ�HO�PDQHMR�GH�ORV�DUWHIDFWRV�HOpFWULFRV�

���� ,1)250$&,Ï1�3(5,Ï',&$�

(O�2SHUDGRU�GH�5HG R�HO� FRPHUFLDOL]DGRU�� VHJ~Q�VHD�HO� FDVR�� GHEHQ LQVWUXLU� DO� XVXDULR�GHO� VHUYLFLR� GH�
HQHUJtD�� DO�PHQRV� FDGD� VHLV�PHVHV� VREUH� UHFRPHQGDFLRQHV� GH� VHJXULGDG� HVFULWDV HQ� OHWUDV� FRQ� XQ�
WDPDxR�GH IXHQWH�PtQLPR RFKR�� LPSUHVD�HQ� OD�IDFWXUD�R�HQ�YRODQWHV�DQH[RV�D�HVWD�� ,JXDOPHQWH��GHEHQ
UHDOL]DU�FDPSDxDV�GH�DGYHUWHQFLD�GH�ORV�ULHVJRV�DVRFLDGRV�D�ODV�UHGHV��HQ�SDUWLFXODU�DTXHOODV�DOHGDxDV�D�
YLYLHQGDV�

(Q�HO�PDQWHQLPLHQWR�SUHYHQWLYR�R�FRUUHFWLYR�GH�UHGHV��HO�25�GHEH�LQIRUPDU�D�ORV�UHVLGHQWHV�FHUFDQRV�DO�
OXJDU GHO�WUDEDMR�REMHWR�GHO�PDQWHQLPLHQWR �HQ�UHGHV�XUEDQDV�PtQLPR�FRVWDGR�GH�OD�PDQ]DQD GRQGH�VH�
KDFH�HO�PDQWHQLPLHQWR���VREUH�ORV�ULHVJRV�GH�RULJHQ�HOpFWULFR�TXH�VH�SXHGHQ�RFDVLRQDU�SRU�LQDGHFXDGDV�
SUiFWLFDV TXH� URPSDQ� ODV� GLVWDQFLDV PtQLPDV� GH� VHJXULGDG� R OD� ]RQD� GH VHUYLGXPEUHV� \� GHMDUDQ
HYLGHQFLDV GHO�KHFKR� ,JXDO�WUDWDPLHQWR�VH�GDUi�HQ�ORV�SURFHVRV�GH�UHYLVLyQ�\�VXSHUYLVLyQ�GH�ODV�UHGHV�HQ�
DTXHOORV�OXJDUHV�TXH�D�MXLFLR�GHO�25�SUHVHQWDQ�PD\RU�YXOQHUDELOLGDG�DO�ULHVJR GH�RULJHQ�HOpFWULFR�



$1(;2�*(1(5$/�'(/�5(7,(�5(62/8&,Ð1 �������'(�$*2672 ���'( ���� &21�686�$-867(6

$QH[R�*HQHUDO�5HJODPHQWR 7pFQLFR�GH�,QVWDODFLRQHV�(OpFWULFDV�� 5(7,(

���
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(VWH� FDStWXOR� GHO� UHJODPHQWR HV� DSOLFDEOH� D� ODV� LQVWDODFLRQHV� HOpFWULFDV� GHVWLQDGDV� D� OD� FRQH[LyQ� GH�
HTXLSRV� R� DSDUDWRV� SDUD� HO� XVR� ILQDO� GH� OD� HOHFWULFLGDG� \� HQ� WRGR� WLSR� GH� FRQVWUXFFLRQHV�� \D� VHDQ� GH�
FDUiFWHU� S~EOLFR� R� SULYDGR�� &RPR� HQ� ORV� RWURV� DSDUWHV� GHO� UHJODPHQWR�� ORV� UHTXLVLWRV� HVWDEOHFLGRV� VH�
DSOLFDQ�D�FRQGLFLRQHV�QRUPDOHV�\�QRPLQDOHV�GH�OD�LQVWDODFLyQ���

(Q�JHQHUDO��FRPSUHQGH�ORV�VLVWHPDV�HOpFWULFRV�TXH�YDQ�GHVGH OD�IURQWHUD�FRQ�OD�UHG�GH�VHUYLFLR�JHQHUDO��
LQFOX\HQGR� OD� DFRPHWLGD� R� UDPDOHV� GH� DFRPHWLGD� TXH� HQWUHJDQ� OD� HQHUJtD� DO� HTXLSR� GH� HQWUDGD� GH�
VHUYLFLR� GHO� XVXDULR� KDFLD� HO� LQWHULRU� GH� XQD� HGLILFDFLyQ� R� DO� SXQWR� GH� FRQH[LyQ� GH� ORV� HTXLSRV� R�
HOHPHQWRV�GH�FRQVXPR��(Q�ORV�FDVRV�GH�LQVWDODFLRQHV�GH�SURSLHGDG�GHO 2SHUDGRU�GH�5HG TXH�LQFOX\DQ
VXEHVWDFLyQ SDUD� HO� VHUYLFLR� GH� YDULRV� XVXDULRV�� OD� DFRPHWLGD� \� OD� VXEHVWDFLyQ� VH� FRQVLGHUDUiQ� FRPR�
SDUWH�GH�OD�LQVWDODFLyQ�UHG�GH�GLVWULEXFLyQ�

/DV� LQVWDODFLRQHV� SDUD� XVR� ILQDO� GH� OD� HOHFWULFLGDG�� GHQRPLQDGDV� FRP~QPHQWH� FRPR� LQVWDODFLRQHV�
LQWHULRUHV� R� LQVWDODFLRQHV� GRPLFLOLDULDV� R� UHFHSWRUDV�� VRQ� ODV� TXH� HVWiQ� DOLPHQWDGDV� SRU� XQD� UHG� GH�
GLVWULEXFLyQ�R�SRU�XQD� IXHQWH�GH�HQHUJtD�SURSLD� \� WLHQHQ�FRPR�REMHWR�SHUPLWLU� OD�HQWUHJD�GH� OD�HQHUJtD�
HOpFWULFD�DO�XVXDULR��'HQWUR�GH�HVWH�FRQFHSWR�TXHGD�LQFOXLGD FXDOTXLHU�LQVWDODFLyQ�UHFHSWRUD�DXQTXH�WRGD�
R�DOJXQD�GH�VXV�SDUWHV�HVWp�VLWXDGD�D�OD�LQWHPSHULH�

3DUD� HIHFWRV� GHO� SUHVHQWH� UHJODPHQWR ORV UHTXLVLWRV� FRQWHQLGRV� HQ� HVWH� FDStWXOR�� GHEHQ� VHU� WRPDGRV�
FRPR�FRPSOHPHQWDULRV�GH�ORV�UHTXLVLWRV�GH�ORV�GHPiV�FDStWXORV�

$57Ë&8/2 ���� 5(48,6,726 *(1(5$/(6 3$5$ /$6 ,167$/$&,21(6 '( 862 ),1$/

6L� HQ� XQD� LQVWDODFLyQ� HOpFWULFD� SDUD� XVR� ILQDO� HVWiQ� LQWHJUDGRV� FLUFXLWRV� R� HOHPHQWRV� HQ� ORV� TXH� ODV�
WHQVLRQHV� HPSOHDGDV� VRQ� VXSHULRUHV� DO� OtPLWH� HVWDEOHFLGR� SDUD� EDMD� WHQVLyQ� \� SDUD� ORV� FXDOHV� HVWH
FDStWXOR� QR� VHxDOD� XQ� UHTXLVLWR� HVSHFtILFR�� VH� GHEHQ� FXPSOLU� HQ� HOOD� ODV� SUHVFULSFLRQHV� WpFQLFDV� \� GH�
VHJXULGDG�GH�PHGLD�R�DOWD�WHQVLyQ�

(Q� ODV� LQVWDODFLRQHV� GH�XVR� ILQDO� GH� OD� HOHFWULFLGDG� VH GHEHQ�DGRSWDU ODV�PHGLGDV� GH� VHJXULGDG�� WDQWR�
SDUD�OD�SURWHFFLyQ�GH�ORV�XVXDULRV�FRPR�GH�ODV�UHGHV \�ORV�ELHQHV�FRQH[RV�D�HVWDV��ODV�FXDOHV�GHEHQ�VHU�
HVSHFLILFDGDV�VHJ~Q�ODV�FDUDFWHUtVWLFDV�HOpFWULFDV GH�ORV�DSDUDWRV�UHFHSWRUHV�

(O�DOWR�Q~PHUR�GH� LQFHQGLRV�RFDVLRQDGRV�SRU�GHILFLHQFLDV�HQ� OD� LQVWDODFLyQ��HQ�HVSHFLDO� OR� UHODFLRQDGR�
FRQ� GLPHQVLRQDPLHQWR� GH� FRQGXFWRUHV� \� SURWHFFLRQHV�� PDODV FRQH[LRQHV�� GDxRV� GH� DLVODPLHQWR� GH�
FRQGXFWRUHV� \� HPSDOPHV�� XVR� GH� HTXLSRV� DSDUDWRV� \� PDWHULDOHV LQDSURSLDGRV�� XVR� GH� OiPSDUDV� \�
OXPLQDULDV� VLQ� HVSDFLR� SDUD� HYDFXDFLyQ� GHO� FDORU� REOLJD� D� GDU� HVWULFWR� FXPSOLPLHQWR� D� ODV� QRUPDV� GH�
FRQVWUXFFLyQ� GH� OD� LQVWDODFLyQ� \� DWHQGHU� ORV� OLQHDPLHQWRV� GH RWURV� UHJODPHQWRV� WpFQLFRV�� FRPR� HO GH�
,OXPLQDFLyQ�\�$OXPEUDGR�3~EOLFR�

�����$3/,&$&,Ï1�'(�1250$6�7e&1,&$6

'HELGR�D�TXH�HO�FRQWHQLGR�GH�OD�17&����� 3ULPHUD�$FWXDOL]DFLyQ��&yGLJR�(OpFWULFR�&RORPELDQR���GHO����
GH�QRYLHPEUH�GH�������EDVDGD�HQ� OD�QRUPD�WpFQLFD�1)3$��� YHUVLyQ�������HQFDMD�GHQWUR�GHO�HQIRTXH�
TXH� GHEH� WHQHU� XQ� UHJODPHQWR WpFQLFR� \� FRQVLGHUDQGR�TXH� WLHQH� SOHQD� DSOLFDFLyQ� HQ� ODV� LQVWDODFLRQHV�
SDUD� OD� XWLOL]DFLyQ� GH� OD� HQHUJtD� HOpFWULFD�� LQFOX\HQGR� ODV� GH� HGLILFDFLRQHV� XWLOL]DGDV� SRU� HPSUHVDV�
SUHVWDGRUDV� GHO� VHUYLFLR� GH� HOHFWULFLGDG� VH� GHFODUDQ� GH� REOLJDWRULR� FXPSOLPLHQWR� ORV� SULPHURV� VLHWH�
FDStWXORV�FRQ�ODV�WDEODV�UHODFLRQDGDV��SXEOLFDGRV�HQ�HO�'LDULR�2ILFLDO�1R��������GHO����GH�MXQLR�GH�������
LQFOXLGDV�ODV�WDEODV�GHO�FDStWXOR�� GH�17&����� \�OD�LQWURGXFFLyQ�HQ�ORV�DVSHFWRV�TXH�QR�FRQWUDGLJDQ�HO�
SUHVHQWH� UHJODPHQWR�� (Q� FRQVHFXHQFLD� HVWRV� DSDUWHV� GH� OD� FLWDGD� QRUPD� KDFHQ� SDUWH� LQWHJUDO� GHO�
UHJODPHQWR 7pFQLFR�GH�,QVWDODFLRQHV�(OpFWULFDV�5(7,(�

/RV�FDStWXORV�GH�REOLJDWRULR�FXPSOLPLHQWR�VRQ�

&DS�����'HILQLFLRQHV�\�UHTXLVLWRV JHQHUDOHV�SDUD�LQVWDODFLRQHV�HOpFWULFDV�
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&DS������/RV�UHTXLVLWRV�GH�DODPEUDGR�\�SURWHFFLRQHV��
&DS������/RV�PpWRGRV�\�PDWHULDOHV�GH�ODV�LQVWDODFLRQHV�
&DS������/RV�UHTXLVLWRV�GH�LQVWDODFLyQ�SDUD�HTXLSRV�\�HOHPHQWRV�GH�XVR�JHQHUDO�
&DS������/RV�UHTXLVLWRV�SDUD�DPELHQWHV�HVSHFLDOHV�
&DS������/RV�UHTXLVLWRV�SDUD�HTXLSRV�HVSHFLDOHV�
&DS���� /DV�FRQGLFLRQHV�HVSHFLDOHV�GH�ODV�LQVWDODFLRQHV�

3DUD� OD�DGHFXDGD�DSOLFDFLyQ�GH�HVWRV�FDStWXORV�GHEHQ� WRPDUVH� ODV�FRQVLGHUDFLRQHV�HVWDEOHFLGDV�HQ� OD�
VHFFLyQ� ��� �,QWURGXFFLyQ��� OD� SHUVRQD FDOLILFDGD TXH� XWLOLFH� OD� QRUPD� GHEH� WHQHU� HQ� FXHQWD� WRGDV� ODV�
FRQVLGHUDFLRQHV�\�H[FHSFLRQHV�DSOLFDEOHV�D�FDGD�FDVR�

(Q�HO�HYHQWR�HQ�TXH�VH�SUHVHQWHQ�GLIHUHQFLDV�HQWUH�HO�SUHVHQWH�$QH[R�*HQHUDO�\�OD�17&����� R�OD ,(&�
������� SULPDUi� OR� HVWDEOHFLGR� HQ� HO� $QH[R� *HQHUDO� \� OD� DXWRULGDG� SDUD� GLULPLU� FXDOTXLHU� FRQIOLFWR� SRU�
LQWHUSUHWDFLyQ�GHO�UHJODPHQWR HV�HO�0LQLVWHULR�GH�0LQDV�\�(QHUJtD�

,JXDOPHQWH�� VH� DFHSWDQ� LQVWDODFLRQHV� SDUD� XVR� ILQDO� GH� OD� HOHFWULFLGDG� TXH� FXPSODQ� QRUPDV� WpFQLFDV�
LQWHUQDFLRQDOHV�� GH OD VHULH� ,(&� ������� (Q� WDOHV� LQVWDODFLRQHV�� HVWDV QRUPDV VHUiQ GH� REOLJDWRULR�
FXPSOLPLHQWR�

1R�VH�GHEHQ DFHSWDU� LQVWDODFLRQHV�GRQGH�VH� FRPELQHQ ODV�QRUPDV 17&����� FRQ� ODV�GH� OD� VHULH� ,(&�
������ \D�TXH�HVWR�SXHGH�JHQHUDU�DOWRV�ULHVJRV�D�OD�VHJXULGDG�FRQWUDYLQLHQGR�HO�REMHWR�GHO�UHJODPHQWR�

4XLHQ GLVHxH�\�FRQVWUX\D�OD�LQVWDODFLyQ HOpFWULFD�KDUi�FODUD�PHQFLyQ GH�OD�QRUPD�XWLOL]DGD�

���� 5e*,0(1�'(�&21(;,Ï1�$�7,(55$ �5&7�

/RV� UHJtPHQHV� GH� FRQH[LyQ� D� WLHUUD� �57&��� WDPELpQ� OODPDGRV� ³UHJtPHQHV� GH� QHXWUR´�� WLHQHQ� XQD�
FODVLILFDFLyQ� DFRUGDGD� LQWHUQDFLRQDOPHQWH� SDUD� VLVWHPDV� HOpFWULFRV� GH� EDMD� WHQVLyQ�� ORV� FXDOHV� VH�
FRQVLGHUDQ�HTXLYDOHQWHV�HQ�FXDQWR�D�VHJXULGDG�GH�SHUVRQDV�IUHQWH�D�FRQWDFWRV�LQGLUHFWRV��FDGD�XQR�WLHQH�
VXV� YHQWDMDV�� /RV� PiV XQLYHUVDOHV� VRQ� 71� \� 77�� FX\R� FyGLJR� GH� OHWUDV� HV� DFHSWDGR� HQ� ODV� QRUPDV�
LQWHUQDFLRQDOHV�

6DOYR� ODV� H[FHSFLRQHV� HVWDEOHFLGDV� HQ� HO� SUHVHQWH� $QH[R�*HQHUDO� \ OD�17&� ������ HQ� OD� UHG� GH� EDMD�
WHQVLyQ�SDUD�VHUYLFLR�GRPLFLOLDULR R�VLPLODU��VyOR�VH�DFHSWDQ�FRPR�UHJtPHQHV�GH�FRQH[LyQ�D�WLHUUD� ORV�GH�
FRQH[LyQ�VyOLGD��71�&�6�R�71�6� R� ORV�GH� LPSHGDQFLD� OLPLWDGRUD�71��HVWR�VLJQLILFD�TXH�HO�SXQWR�QHXWUR�
GHO�WUDQVIRUPDGRU�GHEH�VHU�SXHVWR�D�WLHUUD�VyOLGDPHQWH�\�HO�XVXDULR�GHEH�FRQHFWDU�OD�PDVDV�DO�FRQGXFWRU�
SXHVWR�D�WLHUUD��FDVL�VLHPSUH�HO�FRQGXFWRU�QHXWUR���/D�OHWUD�6�VLJQLILFD�TXH�ODV�IXQFLRQHV�GH�QHXWUR��1��\�
GH�SURWHFFLyQ��3��VH�KDFHQ�FRQ�FRQGXFWRUHV�VHSDUDGRV�\�OD�OHWUD�&�VLJQLILFD TXH�ODV�IXQFLRQHV�GH�QHXWUR�
\� GH� SURWHFFLyQ� HVWiQ� FRPELQDGDV� HQ� XQ� VROR� FRQGXFWRU� �3(1��� 4XHGD� H[SUHVDPHQWH� SURKLELGR� HO�
UpJLPHQ�HQ�HO�FXDO� ODV� IXQFLRQHV�GH�QHXWUR� \�GH�SURWHFFLyQ� ODV�FXPSOH�HO�PLVPR�FRQGXFWRU� �71�&�� /D�
)LJXUD������PXHVWUD�HO�HVTXHPD�LQGLFDWLYR�GHO�UpJLPHQ�GH�FRQH[LyQ�71�&�6�

)LJXUD�������(VTXHPD�LQGLFDWLYR�GHO�UpJLPHQ GH�FRQH[LyQ�D�WLHUUD�71�&�6

(O� UpJLPHQ� ,7� GHEH� VHU� DSOLFDGR� D� DOJXQDV� ]RQDV� R� SURFHVRV� HVSHFtILFRV�� QR� D� OD� FRQH[LyQ� GH� XQD�
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DFRPHWLGD��5HTXLHUH�XQ�HVTXHPD�GH�GHWHFFLyQ�GH�IDOODV�D�WLHUUD�\�PRQLWRUHR�GH�DLVODPLHQWR�

�����$&20(7,'$6

/D� DFRPHWLGD� GH� XQD� LQVWDODFLyQ� HOpFWULFD� GH� XVR� ILQDO�� GHEH� FXPSOLU� ORV� UHTXLVLWRV� GH� FRQVWUXFFLyQ�
GHILQLGRV�HQ�OD�VHFFLyQ�����GH�OD�17&�������VX�GLPHQVLRQDPLHQWR�GHEH�WHQHU�HQ�FXHQWD�OD�VHFFLyQ�����
(Q�HO�HYHQWR�TXH�OD�LQVWDODFLyQ�VH�GLVHxH�\�FRQVWUX\D�EDMR�SDUiPHWURV�GH�,(&� OD�DFRPHWLGD�GHEH�FXPSOLU��
ORV�UHTXLVLWRV�GH�GLFKD�QRUPD��$GLFLRQDOPHQWH GHEHQ�FXPSOLU�OR�VLJXLHQWH�

D� (Q�DFRPHWLGDV�TXH�DWUDYLHVHQ�YtDV�YHKLFXODUHV�VH�GHEHQ�FXPSOLU� ORV�VLJXLHQWHV�UHTXLVLWRV� ORV�FDEOHV�
GHEHQ�HVWDU�VyOLGDPHQWH�VXMHWDGRV WDQWR�D�OD�HVWUXFWXUD�GH�VRSRUWH�GH�OD�UHG�GH�XVR�JHQHUDO�FRPR�D�OD�
HGLILFDFLyQ D� DOLPHQWDU�� OD� DOWXUD� QR� SRGUi� VHU� PHQRU� D� ���� P� R� OD� TXH� VXSHUH� OD� DOWXUD� Pi[LPD�
DXWRUL]DGD� SDUD� YHKtFXORV� TXH� WUDQVLWHQ� HQ� HVD� YtD� HQ� HO� FDVR� TXH� OD� DOWXUD� GH� OD� HGLILFDFLyQ� QR�
SHUPLWD� ORJUDU� GLFKD� DOWXUD� VH� GHEHQ� XWLOL]DU� XQD� WXEHUtD GH� DFHUR� JDOYDQL]DGR� WLSR� LQWHUPHGLR� R�
SHVDGR�� GH� GLiPHWUR� \� UHVLVWHQFLD�PHFiQLFD� DGHFXDGD \� VL� HV� QHFHVDULR� XQ� SRVWH� R� WRUUHFLOOD TXH�
UHDOFH�ORV�FRQGXFWRUHV�HQ�HO�FUXFH��OD�WXEHUtD�GHEH�GLVSRQHU�GH�XQ FDSDFHWH R�HOHPHQWR�TXH�LPSLGD�OD�
HQWUDGD�GH�DJXD��HO�WXER�R�SRVWH�GHEH�SHUPLWLU�HO�DQFODMH�GH XQD�SHUFKD�R�JDQFKR�GH�VXMHFLyQ�GH�ORV�
FDEOHV� GH� DFRPHWLGD� \� GHEH� HVWDELOL]DUVH PHFiQLFDPHQWH� FRQ� OD� D\XGD� GH� WHPSOHWHV�� R� DSR\RV�
GHELGDPHQWH� HPSRWUDGRV� TXH� QR� JHQHUHQ� ULHVJRV GH� YROFDPLHQWR� R� URWXUD� (Q� DFRPHWLGDV� TXH� QR�
FUXFHQ�OD�YtD�VH�SHUPLWH�OD�GHULYDFLyQ�GLUHFWD�HQ�FXDOTXLHU�SDUWH�GHO�YDQR�VLHPSUH�TXH�VH�XWLOLFHQ�ORV�
FRQHFWRUHV�DSURSLDGRV�\�QR�VH�JHQHUHQ�WHQVLRQHV�PHFiQLFDV�HQ�OD�UHG�GH�XVR�JHQHUDO�TXH�DIHFWHQ�VX�
VHJXULGDG�

E� (O� FDEOH� GH� DFRPHWLGD� DpUHD� GH� EDMD� WHQVLyQ� GHEH� VHU� GH� WLSR� DQWLIUDXGH� FRPR� HO� FRQFpQWULFR�� R�
WUHQ]DGR� FXPSOLU� XQD� QRUPD� WpFQLFD� FRPR� OD�8/� ��� R� OD�17&� ������ DSWR� SDUD� LQVWDODFLRQHV� D� OD�
LQWHPSHULH�� GH� FREUH� FDOLEUH� QR� PHQRU� D� ��� $:*� SDUD� LQVWDODFLRQHV� PRQRIiVLFDV� GH� FDSDFLGDG�
LQVWDODEOH�PHQRUHV� R� LJXDOHV� D� �� N9$� \� �� $:*�SDUD� LQVWDODFLRQHV� HQWUH� �� N9$� \� D� ��� N9$�� 3DUD�
SRWHQFLDV� VXSHULRUHV� VH� GHEH� KDFHU� HO� FiOFXOR� FRQIRUPH� D� OD� VHFFLyQ� ���� GH� OD� 17&� ������(Q� HO�
HYHQWR� GH� XWLOL]DU� FRQGXFWRUHV� GH� DOXPLQLR� JUDGR� HOpFWULFR� GHEH� VHU� GH� VHULH� $$����� \� OD� VHFFLyQ�
GHEHUi� VHU� GRV� FDOLEUHV� PD\RUHV D� OD� GHO� FRQGXFWRU� GH� FREUH \� VH� GHEH� XWLOL]DU� ORV� FRQHFWRUHV�
ELPHWiOLFRV� TXH� VH� UHTXLHUDQ� SDUD� FRQWURODU� FRUURVLyQ� SRU� HIHFWRV� GHO� SDU� JDOYiQLFR�� DIORMDPLHQWR��
SXQWRV�FDOLHQWHV�R�DUFR�HOpFWULFR��(O�2SHUDGRU�GH�5HG�SRGUi�DFHSWDU�RWURV�WLSRV�GH�FDEOHV�DSWRV�SDUD�
DFRPHWLGDV�� VLHPSUH� TXH� FXPSODQ� ORV� UHTXHULPLHQWRV� GH� OD� FDSDFLGDG� LQVWDODEOH� GH� XVR� D� OD�
LQWHPSHULH \�HVWpQ�FHUWLILFDGRV�SDUD�HVWH�XVR�

F� 6H�GHEH�DVHJXUDU�TXH�OD�UHJXODFLyQ�GH�WHQVLyQ�HQ�OD�DFRPHWLGD�QR�VXSHUH�HO�����(Q�OXJDUHV FRQ�EDMR�
QLYHO�GH�IUDXGH�

G� (Q�OD�IDFKDGD�QR�VH�SHUPLWH�HO�XVR�GH�FRQGXFWRUHV�D�OD�YLVWD��QL�LQFUXVWDGRV�GLUHFWDPHQWH��ORV�FDEOHV�
TXH� OOHJXHQ� D� OD� FDMD� GHO� PHGLGRU� GHEHQ� VHU� HQFHUUDGRV� HQ� WXEHUtD� PHWiOLFD� LQFUXVWDGD� \� HQ� ORV�
OXJDUHV�GRQGH�SRU�OLPLWDFLRQHV�GH�ORV�PDWHULDOHV�GH�ODV�SDUHGHV�QR�VH�SXHGD�KDFHU�OD�LQFUXVWDFLyQ��OD�
FDQDOL]DFLyQ�GHEH�VHU� FHUWLILFDGD�SDUD� LQWHPSHULH� \� D�SUXHED�GH� LPSDFWR�QR�PHQRU�DO� GH� OD� WXEHUtD�
PHWiOLFD� WLSR� LQWHUPHGLR� 6H� DFHSWDUiQ FDEOHV D� OD� YLVWD VyOR� VL� HO� FDEOH� GH� OD� DFRPHWLGD� HV� WLSR�
FRQFpQWULFR�FRQ�FXELHUWD�;/3(�R�+'3(��QR�SUHVHQWD�EXFOHV�TXH�JHQHUHQ�FRQWDPLQDFLyQ�YLVXDO�HQ�OD�
IDFKDGD�� QR� FRQWUDYHQJDQ� ODV� QRUPDV� GH� SODQHDFLyQ�PXQLFLSDO� R� GLVSRVLFLRQHV� GH� ODV� DXWRULGDGHV�
PXQLFLSDOHV� FRPSHWHQWHV VREUH� IDFKDGDV \� VH� OH� FRPXQLTXH� SUHYLDPHQWH� DO� XVXDULR�� 1R� VHUiQ�
QHFHVDULRV DFXHUGRV�QL�GLVSRVLFLRQHV�HVSHFLDOHV�FRQ�ODV�DXWRULGDGHV�PXQLFLSDOHV�QL�FRQ�ORV�XVXDULRV��
FXDQGR� DO� XVXDULR� VH� OH� KD� FRPSUREDGR� IUDXGH R� FXDQGR� ODV� SHUGLGDV DWULEXLEOHV� D� ORV� XVXDULRV�
VXSHUHQ�HO������GHVSXpV�GH�UHVWDUOH�D� ORV�YDORUHV�GH� OD�PDFURPHGLFLyQ HQ�%7��HQ�HO� WUDQVIRUPDGRU
REMHWR�GH�FRQWURO�� OD�HQHUJtD� IDFWXUDGD�D� WRGRV� ORV�XVXDULRV�DOLPHQWDGRV�GHVGH�HVH� WUDQVIRUPDGRU� \�
ODV�SpUGLGDV�WpFQLFDV GH�OD�UHG�GH�%7�

H� (Q� OD� LQVWDODFLyQ� GH� OD� DFRPHWLGD� VH� GHEHQ� WRPDU� ODV�PHGLGDV� QHFHVDULDV� SDUD� HYLWDU� TXH�HVWD� VH�
FRQYLHUWD�HQ�FDQDO�GH�WUDQVSRUWH�GH�DJXD�OOXYLD�D�OD�IDFKDGD R�DO�HTXLSR�GH�PHGLGD�

I� 6H�SRGUiQ�DFHSWDU�FRQGXFWRUHV�GH�DFRPHWLGD�HPSDOPDGRV��VLHPSUH�TXH�SDUD�HO�HPSDOPH�VH�XWLOLFH
XQ�SURFHGLPLHQWR�WpFQLFR�DSUREDGR�\�DFHSWDGR�SRU�HO�2SHUDGRU�GH�5HG�

���� 3527(&&,Ï1�'(�/$6�,167$/$&,21(6�'(�862�),1$/

7RGDV� ODV� LQVWDODFLRQHV� SDUD� XVR� ILQDO� GH� OD� HOHFWULFLGDG�� GHEHQ� FRQWDU� FRQ� HOHPHQWRV� \� PHGLGDV� GH�
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SURWHFFLyQ�SDUD�LPSHGLU� ORV�HIHFWRV GH�ODV�VREUHFRUULHQWHV�\�VREUHWHQVLRQHV��UHVJXDUGDU�D�ORV�XVXDULRV�
GH� ORV� FRQWDFWRV� GLUHFWRV� D� SDUWHV� HQHUJL]DGDV� \� DQXODU� ORV� HIHFWRV� GH� ORV� FRQWDFWRV� LQGLUHFWRV��
,JXDOPHQWH� GHEH�FRQWDU�FRQ� ODV�SURWHFFLRQHV�SDUD�HYLWDU�GDxRV�HQ� OD� LQVWDODFLyQ�R�HQ�HO�PHGLR�TXH� OD�
URGHD�

(Q� WRGD� LQVWDODFLyQ� GH� XVR� ILQDO�� HO� FRQGXFWRU� QHXWUR� \� HO� FRQGXFWRU� GH� SXHVWD� D� WLHUUD� GHEHQ� LU�
LQGHSHQGLHQWHV�HQWUH�Vt�\�GHEHQ�FRQHFWDUVH�FRQ�XQ�SXHQWH�HTXLSRWHQFLDO�SULQFLSDO�HQ�HO�WDEOHUR�JHQHUDO��
GRQGH�HVWi�OD�SURWHFFLyQ�SULQFLSDO��VH�FRQHFWD�FRQ�OD�SXHVWD�WLHUUD�GH�OD�LQVWDODFLyQ�

�������0HGLGDV�GH�SURWHFFLyQ�FRQWUD�FRQWDFWR�GLUHFWR�R�SURWHFFLyQ�EiVLFD

D� 6H�GHEH�FRQWDU�FRQ�HO�DLVODPLHQWR�DSURSLDGR�DFRUGH�FRQ�HO�QLYHO�GH�WHQVLyQ�GH�OD�SDUWH�HQHUJL]DGD�

E� 6H�GHEH�DVHJXUDU�HO�DOHMDPLHQWR�GH�ODV SHUVRQDV�D�SDUWHV�EDMR�WHQVLyQ�

F� 6H�GHEHQ�FRORFDU REVWiFXORV�R�EDUUHUDV�TXH�LPSLGDQ�HO�DFFHVR�GH�ODV�SHUVRQDV�QR�DXWRUL]DGDV�D�ODV�
SDUWHV�HQHUJL]DGDV�

G� (Q�DOJXQRV�WLSRV�GH�DSOLFDFLRQHV� VH�GHEHQ HPSOHDU VLVWHPDV�GH�PX\�EDMD�WHQVLyQ�������9�HQ�ORFDOHV�
VHFRV�������9�HQ�ORFDOHV�K~PHGRV��

H� 6H�GHEH�GLVSRQHU�GH�GLVSRVLWLYRV�GH�FRUWH�DXWRPiWLFR�GH�OD�DOLPHQWDFLyQ HQ�FDGD�FLUFXLWR�

I� (Q�ODV�iUHDV�GRQGH�OD�LQVWDODFLyQ JHQHUH PD\RU�YXOQHUDELOLGDG�GH�OD�SHUVRQD�DO�SDVR�GH�OD�FRUULHQWH�
WDOHV�FRPR�OXJDUHV K~PHGRV��VH�GHEHQ XWLOL]DU LQWHUUXSWRUHV�GLIHUHQFLDOHV�GH�DOWD�VHQVLELOLGDG��*)&,�R�
5&'��

J� (Q�DOJXQDV�LQVWDODFLRQHV��VHJ~Q�ODV�QHFHVLGDGHV��VH�GHEHQ XVDU�VLVWHPDV�GH�SRWHQFLD�DLVODGRV�

�������0HGLGDV�GH�SURWHFFLyQ�FRQWUD�FRQWDFWR�LQGLUHFWR�R�SURWHFFLyQ�SRU�IDOOD�

D� (O�DLVODPLHQWR�GHEH�VHU�DGHFXDGR�SDUD�HO�QLYHO�GH�WHQVLyQ�GH�ORV�HTXLSRV�

E� 7RGD� LQVWDODFLyQ HOpFWULFD GHEH� GLVSRQHU� GH� XQ� VLVWHPD� GH� SXHVWD� D� WLHUUD�� D� PHQRV� TXH� HQ� HO�
SUHVHQWH�$QH[R�*HQHUDO�R�QRUPDV�WpFQLFDV��LQWHUQDFLRQDOHV�HVWDEOH]FDQ�OR�FRQWUDULR�

F� 7RGDV� ODV� FDUFDVDV� R� PDVDV� GH� HTXLSRV� GHEHQ� FRQWDU� FRQ� FRQH[LyQ� D� WLHUUD�� TXH� SURWHMDQ� D� ODV�
SHUVRQDV�IUHQWH�D�ODV�FRUULHQWHV�GH�IXJD�

G� 6H�GHEH�EXVFDU�OD�LQDFFHVLELOLGDG�VLPXOWiQHD�HQWUH�HOHPHQWRV�FRQGXFWRUHV�\�WLHUUD�

H� 6H�GHEH��GLVSRQHU�GH�FRQH[LRQHV�HTXLSRWHQFLDOHV�

I� /RV� FLUFXLWRV� SURWHJLGRV� SRU� XQ� LQWHUUXSWRU� GLIHUHQFLDO� GH� IXJD� GHEHQ� RSHUDU� FRQ� XQD� FXUYD� GH�
VHQVLELOLGDG�TXH�VXSHUH�OD�H[LJHQFLD�GH�OD FXUYD�&��GH�OD�)LJXUD�����GHO�SUHVHQWH�$QH[R�

J� (Q�DOJXQDV�LQVWDODFLRQHV�VH�GHEHQ XWLOL]DU�VLVWHPDV�GH�PX\�EDMD�WHQVLyQ�

K� (Q�DOJXQDV�LQVWDODFLRQHV VH�GHEH�GLVSRQHU�GH�FLUFXLWRV�DLVODGRV�JDOYiQLFDPHQWH��FRQ�WUDQVIRUPDGRUHV�
GH�VHJXULGDG�

�������3URWHFFLRQHV FRQWUD�VREUHFRUULHQWHV�

D� 7RGD� LQVWDODFLyQ�HOpFWULFD�SDUD�HO�XVR� ILQDO�GH� OD�HOHFWULFLGDG�GHEH�FRQWDU�FRQ�SURWHFFLyQ� DXWRPiWLFD�
FRQWUD�VREUHFRUULHQWH�

E� &DGD�FLUFXLWR�GHEH�VHU�SURYLVWR�GH�XQ�LQWHUUXSWRU�DXWRPiWLFR��TXH�OR�SURWHMD�GH�VREUHFRUULHQWHV�

F� /D� FRUULHQWH� GH� GLVSDUR� GHO LQWHUUXSWRU� QR� GHEH� VXSHUDU� OD� FRUULHQWH� D OD� FXDO� HO� DLVODPLHQWR� GHO�
FRQGXFWRU R� ORV�HTXLSRV�DVRFLDGRV� DOFDQFHQ OD WHPSHUDWXUD�Pi[LPD GH�RSHUDFLyQ�SHUPLWLGD� 1R�VH�
GHEH�FDPELDU�HO�LQWHUUXSWRU�DXWRPiWLFR�SRU�XQR�GH�PD\RU�FDSDFLGDG�TXH VXSHUD�OD�FDUJDELOLGDG�GH�ORV�
FRQGXFWRUHV�GHO�FLUFXLWR�D�SURWHJHU�
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G� (O�WDEOHUR�GRQGH�VH�DORMHQ� ORV�LQWHUUXSWRUHV�DXWRPiWLFRV�GHEH�VHU�IiFLOPHQWH�DFFHVLEOH��HV�GHFLU�TXH�
QR�VH�UHTXLHUD�GH�HOHPHQWRV�DGLFLRQDOHV QL UHWLUDU�REVWiFXORV�SDUD�SRGHU�DFFHGHU�D�pO� GHEH�SHUPLWLU�
DFFLRQDU�PDQXDOPHQWH�ORV�LQWHUUXSWRUHV�\ HO�HVSDFLR GH�WUDEDMR�GRQGH�VH�ORFDOLFH�HO�WDEOHUR�GHEH�WHQHU�
ODV�GLPHQVLRQHV�DGHFXDGDV�TXH�SHUPLWD OD�PRYLOLGDG�GHO�RSHUDULR�TXH�UHTXLHUD�UHWLUDU�VXV�WDSDV� DEULU�
VXV�SXHUWDV \�VXVWUDHU��UHSDUDU�R�PDQWHQHU�VXV�FRPSRQHQWHV�

���� 0$17(1,0,(172�<�&216(59$&,Ï1�'(�,167$/$&,21(6�3$5$�862�),1$/

D� (O SURSLHWDULR�R�SRVHHGRU�GH�FXDOTXLHU�LQVWDODFLyQ�HOpFWULFD�GH�XVR�ILQDO��LQGHSHQGLHQWH�GH�OD IHFKD�GH�
FRQVWUXFFLyQ��GHEH�PDQWHQHUOD�\�FRQVHUYDUOD�HQ�EXHQ�HVWDGR��GH�WDO�IRUPD�TXH�QR�SUHVHQWH�DOWR�ULHVJR�
R�SHOLJUR�LQPLQHQWH�SDUD�OD�VDOXG�R�OD�YLGD�GH�ODV�SHUVRQDV��HO�PHGLR�DPELHQWH�R�OD PLVPD�LQVWDODFLyQ�
\� VX� HQWRUQR (Q� FRQVHFXHQFLD� pO VHUi� UHVSRQVDEOH� GH� ORV� HIHFWRV� UHVXOWDQWHV GH� XQD� IDOWD� GH�
PDQWHQLPLHQWR�R�XQD LQDGHFXDGD�RSHUDFLyQ GH�GLFKD�LQVWDODFLyQ�

E� (Q�HO�HYHQWR�TXH�XQD�LQVWDODFLyQ�HOpFWULFD�SDUD�HO�XVR�ILQDO�GH�OD�HOHFWULFLGDG��SUHVHQWH�DOWR�ULHVJR�SDUD�
OD�VDOXG�R�OD�YLGD�GH�ODV�SHUVRQDV��HO�SURSLHWDULR�R�WHQHGRU�GH�OD�LQVWDODFLyQ GHEH�FRUUHJLU�OD�GHILFLHQFLD��
HQ�HO�PHQRU�WLHPSR�SRVLEOH�\�VL�HV�QHFHVDULR�FRPXQLFDU�DO�2SHUDGRU�GH�5HG�WDO�VLWXDFLyQ��(Q�HO�FDVR�
TXH�HO�SURSLHWDULR�R�WHQHGRU�QR�FRUULMD� OD�DQRPDOtD��FXDOTXLHU�SHUVRQD�TXH�WHQJD�FRQRFLPLHQWR�GHEH�
FRPXQLFDU�DO�2SHUDGRU�GH�5HG R�D�TXLHQ�VXPLQLVWUH�HO�VHUYLFLR�GH�HQHUJtD�SDUD�TXH�GH�DFXHUGR�FRQ�HO�
&RQWUDWR�8QLIRUPH�SDUD� OD�SUHVWDFLyQ�GHO�VHUYLFLR pVWH� WRPH� ODV�PHGLGDV�SHUWLQHQWHV��4XLHQ� LQIRUPH�
GHEH� LGHQWLILFDUVH� \� HVSHFLILFDU� OD� GLUHFFLyQ� GHO� OXJDU� GRQGH� VH� SUHVHQWD� HO� DOWR� ULHVJR� R� SHOLJUR�
LQPLQHQWH�

F� /RV�WUDEDMRV�GH�PDQWHQLPLHQWR�\�FRQVHUYDFLyQ�GHEHQ�VHU�UHDOL]DGRV�SRU�SURIHVLRQDOHV�FRPSHWHQWHV��
TXLHQHV GHEHQ� LQIRUPDU�DO�SURSLHWDULR�GH� ODV�GHILFLHQFLDV�GH� OD� LQVWDODFLyQ��D\XGDU�D�VX�FRUUHFFLyQ�\
VHUiQ�VROLGDULDPHQWH�UHVSRQVDEOHV�FRQ�HO�SURSLHWDULR�R�WHQHGRU�GH� OD� LQVWDODFLyQ��GH� ORV�HIHFWRV�TXH�
VH�FDXVHQ�SRU�FXDOTXLHU�GHILFLHQFLD�

G� (O� SURSLHWDULR� R� SRVHHGRU� GH� XQD� LQVWDODFLyQ� HOpFWULFD�� GRQGH� VH� SUHVHQWH� XQ� DFFLGHQWH� GH� RULJHQ�
HOpFWULFR� TXH� JHQHUH� XQD� OHVLyQ� JUDYH� R� OD�PXHUWH GH� XQD� SHUVRQD�� GHEH� UHSRUWDUOR� D� OD� DXWRULGDG�
FRPSHWHQWH�\�DO�FRPHUFLDOL]DGRU�TXH�OH�SUHVWH�HO�VHUYLFLR��LQIRUPDQGR�HO�QRPEUH�GHO�DFFLGHQWDGR��WLSR�
GH�DFFLGHQWH��OXJDU�\�IHFKD�GHO�DFRQWHFLPLHQWR� 6L�pO�QR�OR�KDFH�FXDOTXLHU�SHUVRQD�SRGUi�GHQXQFLDU�HO�
KHFKR�

�����&/$6,),&$&,Ï1�'( /$6�,167$/$&,21(6�'(�862�),1$/

3DUD�HIHFWRV GHO�SUHVHQWH�UHJODPHQWR ODV�LQVWDODFLRQHV�SDUD�XVR�ILQDO�GH�OD�HOHFWULFLGDG�VH�FODVLILFDQ�HQ�

D� ,QVWDODFLRQHV�EiVLFDV�
E� ,QVWDODFLRQHV�SURYLVLRQDOHV�
F� ,QVWDODFLRQHV HVSHFLDOHV�

$57Ë&8/2 ��2 5(48,6,726 (63(&Ë),&26 6(*Ò1 (/ 7,32 '( ,167$/$&,Ï1

�����,167$/$&,21(6�%È6,&$6

6RQ� DTXHOODV� LQVWDODFLRQHV� GH� EDMD� FRPSOHMLGDG� \� ULHVJR�� TXH� VH� FLxHQ� D� ORV� FXDWUR� SULPHURV� FXDWUR�
FDStWXORV� GH� OD�17&����� 3ULPHUD�$FWXDOL]DFLyQ� \� ODV� UHGHV� H[WHUQDV� GH� EDMD� WHQVLyQ�� WDQWR� SDUD� XVR�
SDUWLFXODU�� FRPR GHVWLQDGDV� D� OD� SUHVWDFLyQ� GHO� VHUYLFLR� S~EOLFR� GH� HOHFWULFLGDG� $GLFLRQDOPHQWH� VH�
GHEHQ�FXPSOLU�ORV�VLJXLHQWHV�UHTXLVLWRV�

D� (Q� XQLGDGHV� GH� YLYLHQGD� FRQ� FDSDFLGDG� LQVWDODEOH PHQRU� R� LJXDO� D � N:� VH� SHUPLWH� TXH� ORV�
WRPDFRUULHQWHV� FRQ� LQWHUUXSWRU� GH� FLUFXLWR� SRU� IDOOD� D� WLHUUD�� SXHGDQ� KDFHU� SDUWH� GHO� FLUFXLWR� SDUD�
SHTXHxRV�DUWHIDFWRV�GH�FRFLQD�\�GH�LOXPLQDFLyQ�\�IXHU]D�HQ�EDxRV��VLHPSUH�\�FXDQGR�HQ�HO�PHVyQ�GH�
OD�FRFLQD�QR�VH�WHQJDQ�PiV�GH�GRV�VDOLGDV�GH�WRPDFRUULHQWH�GREOH�\�HQ�HO�EDxR�QR�PiV�GH�XQD�VDOLGD�
GH�WRPDFRUULHQWH�GREOH�

E� (Q� GRUPLWRULRV� FRQ� iUHD� PHQRU� R� LJXDO� D� �� P�� VH� SRGUi� DFHSWDU� TXH� VH� GLVSRQJD� GH� VyOR� GRV�
WRPDFRUULHQWHV�GREOHV��VLHPSUH�TXH�HVWpQ�XELFDGRV�HQ�SDUHGHV�RSXHVWDV��(Q�HO�UHVWR�GH�OD�YLYLHQGD�
VH� GHEH� DWHQGHU� OR� HVWDEOHFLGR� HQ� HO� DUWtFXOR� ������� GH� OD� 17&� ������ WHQLHQGR� HQ� FXHQWD ODV��
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H[FHSFLRQHV�GH�PRYLOLGDG�

F� /D� LQVWDODFLyQ� GH� WRPDFRUULHQWHV� FRQ� SURWHFFLyQ� GH� IDOOD� D� WLHUUD� VH� GHEH� H[LJLU� HQ� ORV� HVSDFLRV� \�
FRQGLFLRQHV�GHWHUPLQDGDV�SRU�OD�17&�������WHQLHQGR�HQ�FXHQWD�TXH�HO�REMHWLYR�HV�OD�SURWHFFLyQ�GH�OD�
SHUVRQD� FRQWUD� FRQWDFWRV� LQGLUHFWRV� SRU� FRUULHQWHV� GH� IXJD�� SULQFLSDOPHQWH� HQ� OD� FRQH[LyQ� R�
GHVFRQH[LyQ�IUHFXHQWH�GH�ORV�HTXLSRV��HQ�FRQGLFLRQHV�GH�PD\RU�YXOQHUDELOLGDG�FRPR�HQ�ORV�FDVRV�GH�
SLHO�PRMDGD�R�VXPHUJLGD�

G� (Q� ORV� FXDUWRV� GH� EDxR� TXH� FRQWLHQHQ� EDxHUDV�� GXFKDV� R� ODYDPDQRV� \� ODV� ]RQDV� FLUFXQGDQWHV�� HO�
ULHVJR�GH�FRQWDFWR DXPHQWD�HQ�UD]yQ�GH� OD�UHGXFFLyQ�GH� OD�UHVLVWHQFLD�HOpFWULFD�GHO�FXHUSR�KXPDQR
PRMDGR \�GHO�PD\RU�FRQWDFWR�FRQ� WLHUUD��SRU�HOOR�VyOR�VH�DFHSWDQ ODV�GXFKDV�HOpFWULFDV�TXH�FXPSODQ�
ORV� UHTXHULPLHQWRV� WDQWR� GH� SURGXFWR� FRPR� GH� LQVWDODFLyQ� HVWDEOHFLGRV� HQ� HO� QXPHUDO� ����� GHO�
SUHVHQWH�$QH[R� /DV�WRPDFRUULHQWH�HVWpQ�SURWHJLGDV�FRQ�LQWHUUXSWRU�GH�IDOOD�D�WLHUUD�\�ORV�LQWHUUXSWRUHV�
QR��HVWpQ�LQVWDODGRV�HQ�iUHDV�PRMDGDV�R�D�PHQRV�GH����FP�GH�OD�SXHUWD�GH�OD�]RQD�GH�OD�GXFKD�

H� /DV GXFKDV�HOpFWULFDV��GHEHQ�LQVWDODUVH�HQ�FLUFXLWRV�DSURSLDGRV�GH�FDSDFLGDG�QR�PHQRU�D����$ SDUD�
LQVWDODFLyQ� PRQRIiVLFD D� WHQVLyQ� PHQRU� GH� ���� 9� \� ��� $� SDUD� ����������� 9 SURWHJLGRV FRQ� XQ�
LQWHUUXSWRU� DXWRPiWLFR�� FRQ� QHXWUR� \� FRQGXFWRU� GH� WLHUUD� SOHQDPHQWH� LGHQWLILFDGRV \� FRQHFWDGR�
VyOLGDPHQWH�D�WLHUUD�R�GLVSRQHU�GH�XQD�SURWHFFLyQ�GLIHUHQFLDO�

I� /RV�FXDUWRV�GH�EDxR�GH�iUHDV�VRFLDOHV HQ�YLYLHQGDV��VH�H[LPHQ�GH� OD� LQVWDODFLyQ�GH� WRPDFRUULHQWHV�
FHUFDQR DO� ODYDPDQRV�� VLHPSUH� TXH� HQ� HVWH� UHFLQWR� QR� VH� XWLOLFHQ� HTXLSRV� HOpFWULFRV� D�PiV� GH� ��
YROWLRV��GLVWLQWRV�DO�VLVWHPD�ILMR�GH�LOXPLQDFLyQ�GHO�FXDUWR�\�ORV�GHPiV�FXDUWRV�GH�EDxR�GH�OD�YLYLHQGD�
FXHQWH� FRQ� WRPDFRUULHQWH� FRQ� SURWHFFLyQ� GH� IDOOD� D� WLHUUD� (Q� QLQJ~Q� FDVR� VH� SHUPLWH� HO� XVR� GH�
H[WHQVLRQHV� HOpFWULFDV� R�PXOWLWRPDV� HQ� ORV� FXDUWRV� GH� EDxR� DO�PHQRV� TXH� HVWpQ� GHULYDGDV GH� XQD�
WRPD�FRUULHQWH�FRQ�SURWHFFLyQ�GH�IDOOD�D�WLHUUD�

J� /DV� LQVWDODFLRQHV� HOpFWULFDV� GH� ODV� XQLGDGHV� GH� YLYLHQGD�� GH� iUHD� FRQVWUXLGD� PHQRU� D� �� P� \�
FDSDFLGDG�LQVWDODEOH QR�PD\RU�D�� N9$� GHEHQ VHU�FRQVWUXLGDV�PtQLPR FRQ�ORV�VLJXLHQWHV�FLUFXLWRV�

�� 8Q�FLUFXLWR�SDUD�SHTXHxRV�DUWHIDFWRV�GH�FRFLQD��GHVSHQVD�\�FRPHGRU��GH�FDSDFLGDG�QR�PHQRU�D�
���$��D�HVWH�FLUFXLWR�VH�OH�SXHGH�LQFRUSRUDU�OD�FDUJD�GHO�FXDUWR�GH�EDxR�

�� 8Q�FLUFXLWR�SDUD�FRQH[LyQ�GH�SODQFKD�\�ODYDGRUD�GH�URSD��GH�FDSDFLGDG�QR�PHQRU�D����$�

�� 8Q� FLUFXLWR� SDUD� LOXPLQDFLyQ� \� WRPDFRUULHQWHV� GH� XVR� JHQHUDO� HQ� HO� UHVWR� GH� OD� YLYLHQGD�� GH�
FDSDFLGDG�QR�PHQRU�D����$�

�� /DV LQVWDODFLRQHV�ORFDOL]DGDV�HQ�DOWXUDV�SRU�HQFLPD�GH������PVQP��GHEHQ�GLVSRQHU�GH�XQ�FLUFXLWR�
H[FOXVLYR�SDUD�GXFKD�HOpFWULFD��D�PHQRV�TXH�HQ�HO�PRPHQWR�GH�GHPRVWUDU� OD�FRQIRUPLGDG�FRQ�HO�
5(7,(� HO�FXDUWR�GH�EDxR�\D�GLVSRQJD�GH�RWUR�PHGLR SDUD�HO�FDOHQWDPLHQWR�GHO�DJXD�SDUD�HO�DVHR�
SHUVRQDO�

1RWD��� $OJXQRV�GH�HVWRV�UHTXLVLWRV�SDUWLFXODUHV�SXHGHQ�DSDUWDUVH� GH�OD�17&������

1RWD��� (O�Q~PHUR�\�FDSDFLGDG�GH� ORV�FLUFXLWRV�SDUD� ODV�XQLGDGHV�GH�YLYLHQGD�GH�PD\RU� WDPDxR� \�PD\RU�SRWHQFLD�
LQVWDODEOH�GHEHQ�FXPSOLU�ORV�UHTXLVLWRV� GH�OD�17&������

�����,167$/$&,21(6�3529,6,21$/(6�

3DUD� HIHFWRV� GH� FXPSOLPLHQWR� GHO� 5(7,(�� VH� HQWHQGHUi� FRPR� LQVWDODFLyQ� SURYLVLRQDO� DTXHOOD� TXH� VH�
FRQVWUX\H� SDUD� VXPLQLVWUDU� HO� VHUYLFLR� GH� HQHUJtD� D� XQ� SUR\HFWR� HQ� FRQVWUXFFLyQ�� FRQ� XQ� WLHPSR� GH�
YLJHQFLD�KDVWD�OD�HQHUJL]DFLyQ�GHILQLWLYD��OD�WHUPLQDFLyQ�GH�OD�FRQVWUXFFLyQ��R�SDUD�HO�VXPLQLVWUR�WHPSRUDO�
GH�HQHUJtD�D�LQVWDODFLRQHV�WUDQVLWRULDV�FRPR�IHULDV�R�HVSHFWiFXORV��PRQWDMHV�GH�HTXLSRV��GHPROLFLRQHV�\�
SUR\HFWRV�GH�LQYHVWLJDFLyQ�WDOHV�FRPR�SUXHEDV�VtVPLFDV�R�SHUIRUDFLRQHV�H[SORUDWRULDV��/D�&RQGLFLyQ�GH�
SURYLVLRQDOLGDG�VH�RWRUJDUi�SDUD�SHULRGRV�QR�PD\RUHV�D�VHLV�PHVHV� �SURUURJDEOHV�VHJ~Q�HO�FULWHULR�GHO�
25�R�TXLHQ�SUHVWH�HO�VHUYLFLR��SUHYLD�VROLFLWXG�GHO�XVXDULR���(O�2SHUDGRU�GH�5HG�\�HQ�JHQHUDO�TXLHQ�SUHVWH�
HO� VHUYLFLR� SURYLVLRQDO� VXVSHQGHUi� HO� VXPLQLVWUR� GH� HQHUJtD� GH� OD� LQVWDODFLyQ� SURYLVLRQDO�� FXDQGR� OD�
LQVWDODFLyQ�SUHVHQWH�DOWR�ULHVJR�R�HQ�OD�RSHUDFLyQ�VH�DSOLTXHQ�SUiFWLFDV�LQVHJXUDV��TXH�SRQJDQ�HQ�SHOLJUR�
LQPLQHQWH� OD� VDOXG� R� OD� YLGD� GH� ODV� SHUVRQDV�� HO� PHGLR� DPELHQWH� R� ORV� ELHQHV� ItVLFRV� FRQH[RV� D� OD�
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LQVWDODFLyQ���

/D� LQVWDODFLyQ� SURYLVLRQDO� GHEH� FXPSOLU� FRQ� OR� HVSHFLILFDGR� HQ� OD� VHFFLyQ� ���� GHO� &yGLJR� (OpFWULFR�
&RORPELDQR��17&����� 3ULPHUD�$FWXDOL]DFLyQ� \�FRQ�ORV�VLJXLHQWHV�UHTXLVLWRV�

D� 'HEH WHQHU�XQ�WDEOHUR�R�VLVWHPD�GH�GLVWULEXFLyQ�SURYLVLRQDO�FRQ�SURWHFFLyQ�GH�IDOOD�D�WLHUUD� H[FHSWR�
SDUD�ORV�HTXLSRV�TXH�QR�OR�SHUPLWDQ SRUTXH�OD�SURWHFFLyQ�GLIHUHQFLDO�SXHGH�FDXVDU�PD\RU�ULHVJR�

E� (O� VHUYLFLR� GH� HQHUJtD� D� LQVWDODFLRQHV� SURYLVLRQDOHV� GHEH� HVWDU� FRQGLFLRQDGR� D� TXH� XQ� SURIHVLRQDO�
FRPSHWHQWH SUHVHQWH� XQ�SURFHGLPLHQWR�HVFULWR�GH�FRQWURO�GH�ORV�ULHVJRV�HOpFWULFRV�GH�HVWD�LQVWDODFLyQ�
\� VH� UHVSRQVDELOLFH� GHO� FXPSOLPLHQWR� GHO� PLVPR GLUHFWDPHQWH� R� HQ� FDEH]D� GH� RWUR� SURIHVLRQDO�
FRPSHWHQWH� (O� SURFHGLPLHQWR�� DVt� FRPR� HO� QRPEUH� \� Q~PHUR� GH� PDWUtFXOD� SURIHVLRQDO� GHO�
UHVSRQVDEOH��GHEH�HVWDU�D�GLVSRVLFLyQ�GHO�2SHUDGRU�GH�5HG�\�GH�FXDOTXLHU�DXWRULGDG�FRPSHWHQWH�

F� 3RU�VX�FDUiFWHU�WUDQVLWRULR�\�ODV�FRQWLQXDV�PRGLILFDFLRQHV�TXH�SUHVHQWDQ�HVWH�WLSR�GH�LQVWDODFLRQHV��QR�
VH�UHTXLHUH�OD�FHUWLILFDFLyQ��OD�FXDO�VH�UHPSOD]D SRU�HO�GRFXPHQWR�GHO�SURFHGLPLHQWR�HVWDEOHFLGR�SDUD�
HO�FRQWURO�GH�OD�PLVPD��VXVFULWR�SRU�HO�SHUVRQDO�FRPSHWHQWH UHVSRQVDEOH�GHO�FXPSOLPLHQWR��GXUDQWH�HO�
WLHPSR�GH�H[LVWHQFLD�GH�HVWH�WLSR�GH�LQVWDODFLyQ�

G� (Q�QLQJ~Q�FDVR�OD�LQVWDODFLyQ�SURYLVLRQDO�VH�GHEH�GHMDU�FRPR�GHILQLWLYD�

H� 3DUD� ODV� LQVWDODFLRQHV� HOpFWULFDV� SURYLVLRQDOHV� GH� IHULDV� \� HVSHFWiFXORV�� ODV� DXWRULGDGHV� ORFDOHV�
UHVSRQVDEOHV�GH�ORV�HVSHFWiFXORV��GHEHQ�H[LJLU�\�YHULILFDU�TXH�VH�FXPSODQ�ORV�UHTXLVLWRV�GH�VHJXULGDG�
HQ� GLFKDV LQVWDODFLRQHV�� (O� 2SHUDGRU� GH� 5HG� SRGUi� GHVHQHUJL]DU� DTXHOODV� LQVWDODFLRQHV� TXH�
SUHVHQWHQ�SHOLJUR�LQPLQHQWH�SDUD�ODV�SHUVRQDV�

(Q�ODV LQVWDODFLRQHV�SURYLVLRQDOHV�VH�GHEHQ�FXPSOLU�PtQLPR ORV�VLJXLHQWHV�UHTXLVLWRV�

í 7RGR� FLUFXLWR� GHEH� WHQHU� XQD� SURWHFFLyQ� GH� VREUHFRUULHQWH�� FRQ� HO HQFHUUDPLHQWR� DSURSLDGR�
FRQWUD�FRQWDFWR�GLUHFWR�R�LQGLUHFWR�GH�SHUVRQDV�

í 1R� VH� SHUPLWH� OD� LQVWDODFLyQ� GLUHFWD� HQ� HO� SLVR� GH� FDEOHV� TXH� SXHGDQ� VHU� SLVDGRV� SRU� ODV�
SHUVRQDV�R�YHKtFXORV�DO�PHQRV�TXH�HVWpQ�FHUWLILFDGRV�SDUD�HVWD�DSOLFDFLyQ�

í 1R�VH�SHUPLWH�HO�XVR�GH�WRPDFRUULHQWHV�VLQ�VX�HQFHUUDPLHQWR�DSURSLDGR�
í /RV�FRQGXFWRUHV�PyYLOHV�GHEHQ�VHU�WLSR�FDEOH�\�FRQ�UHYHVWLPLHQWR�SDUD�GLFKR�XVR�

���� ,167$/$&,21(6�(63(&,$/(6�

6RQ�DTXHOODV� LQVWDODFLRQHV�TXH�SRU�HVWDU� ORFDOL]DGDV�HQ�DPELHQWHV�FODVLILFDGRV�FRPR�SHOLJURVRV�R� SRU�
DOLPHQWDU� HTXLSRV� R� VLVWHPDV� FRPSOHMRV�� SUHVHQWDQ�PD\RU� SUREDELOLGDG� GH� ULHVJR� TXH� XQD� LQVWDODFLyQ�
EiVLFD�\�SRU�WDQWR� UHTXLHUHQ�GH�PHGLGDV�HVSHFLDOHV��SDUD�PLWLJDU�R�HOLPLQDU�WDOHV�ULHVJRV��/DV VLJXLHQWHV�
LQVWDODFLRQHV�HVSHFLDOHV GHEHQ�FXPSOLU ORV�UHTXLVLWRV�HVWDEOHFLGRV WDQWR�HQ�HO�$QH[R�*HQHUDO�FRPR�HQ�OD�
17&�������SDUD�FDGD�XQD�

������ ,QVWDODFLRQHV�HOpFWULFDV�HQ�OXJDUHV�FODVLILFDGRV�FRPR�SHOLJURVRV�

(Q� ODV� iUHDV� FODVLILFDGDV� FRPR� SHOLJURVDV� R� GH� DOWR� ULHVJR� VH� SXHGHQ� JHQHUDUVH� DWPyVIHUDV
SRWHQFLDOPHQWH�H[SORVLYDV�GHELGR�D�ODV�FRQGLFLRQHV�ORFDOHV�\�RSHUDFLRQDOHV��TXH�SHUPLWHQ�TXH�FRQWLQ~H�
XQ� SURFHVR� GH� FRPEXVWLyQ�� GHVSXpV� TXH� WXYR� OXJDU� OD� LJQLFLyQ�� SRU� OR� WDQWR� ODV� LQVWDODFLRQHV� GHEHQ�
FXPSOLU�ORV�VLJXLHQWHV�UHTXLVLWRV�

D� 7DQWR� ORV�HTXLSRV�FRPR� ODV� LQVWDODFLRQHV�GHEHQ�FXPSOLU�QRUPDV� LQWHUQDFLRQDOHV��GH�UHFRQRFLPLHQWR�
LQWHUQDFLRQDO� R� 17&� TXH� DSOLTXHQ�� WDOHV� FRPR� ,(&� ������������ $16,�1)3$� ���� $16,�1)3$� ����
$16,�1)3$�����$16,�1)3$�����$16,�1)3$�����$16,�1)3$�����$16,�1)3$�����$16,�1)3$���$��
$16,�1)3$���%��$16,�1)3$�����$16,�1)3$�����$16,�1)3$������$16,�1)3$������$16,�1)3$�
����� $16,�1)3$� ����� $16,�1)3$� ����� $16,�1)3$� ����� $16,�8/� ������ $16,�$3,� ����� $3,�53�
������$3,������8/�������$16,�,6$�6����� \�HO�FHUWLILFDGR�GHEH�KDFHU�PHQFLyQ�GH� ODV�DSOLFDFLRQHV��
SHUPLWLGDV�R�GH�ODV�QR�SHUPLWLGDV�

�� 3iUUDIR�PRGLILFDGR�PHGLDQWH�OD�5HVROXFLyQ��������GHO����GH�DEULO�GH������
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E� 'HELGR� D� TXH� GXUDQWH� OD� HODERUDFLyQ�� SURFHVDPLHQWR�� WUDQVSRUWH� \� DOPDFHQDPLHQWR� GH� VXVWDQFLDV�
LQIODPDEOHV��SURGXFWRV�TXtPLFRV�\�GHULYDGRV�GHO�SHWUyOHR�HV� LQHYLWDEOH�TXH�RFXUUDQ�HVFDSHV�TXH�HQ�
FRQWDFWR�FRQ�HO�R[tJHQR�GH� OD�DWPyVIHUD��SXHGHQ�SURGXFLU�PH]FODV�GH�XQD�FRQFHQWUDFLyQ�H[SORVLYD��
ORV� OXJDUHV� GRQGH� VH� WHQJD�SUHVHQFLD� GH�XQD� LQVWDODFLyQ� R� HTXLSR�HOpFWULFR VH�GHEHQ� FODVLILFDU�� /D�
FODVLILFDFLyQ� VH� GHEH� KDFHU GHSHQGLHQGR� GH� ODV� SURSLHGDGHV� GH� ORV� YDSRUHV�� OtTXLGRV� R� JDVHV�
LQIODPDEOHV�\�ORV�SROYRV�R�ILEUDV�FRPEXVWLEOHV�TXH�SXHGD�KDEHU�HQ�HOORV�\�SRU�OD�SRVLELOLGDG�GH�TXH�VH�
SURGX]FDQ�FRQFHQWUDFLRQHV�R�FDQWLGDGHV� LQIODPDEOHV�R�FRPEXVWLEOHV��TXH�VH�JHQHUH�XQD�DWPyVIHUD�
SRWHQFLDOPHQWH� H[SORVLYD��&XDQGR� ORV� ~QLFRV�PDWHULDOHV� XWLOL]DGRV� R�PDQLSXODGRV� HQ� HVWRV� OXJDUHV�
VHDQ� SLURIyULFRV� �PDWHULDOHV� TXH� VH� LQIODPDQ� DO� FRQWDFWR� FRQ� HO� DLUH��� HVWRV� OXJDUHV� QR� GHEHQ� VHU�
FODVLILFDGRV�

F� 3DUD� OD�FODVLILFDFLyQ�GHO�iUHD�VH�GHEHQ�FRQVLGHUDU�DO�PHQRV� ORV�VLJXLHQWHV� IDFWRUHV��D�� WHPSHUDWXUD�
DPELHQWH��E��SUHVLyQ�EDURPpWULFD��F��KXPHGDG��G��YHQWLODFLyQ��H��GLVWDQFLD�D�OD�IXHQWH�GHO�JDV�R�YDSRU�
\�I��FDUDFWHUtVWLFDV�ItVLFR�TXtPLFDV�GHO�SURGXFWR�PDQHMDGR��GHQVLGDG��SUHVLyQ��>IODVK�SRLQW@�WHPSHUDWXUD�
GH� HYDSRUDFLyQ�� WHPSHUDWXUD� GH� LJQLFLyQ�� OtPLWHV� GH� H[SORVLYLGDG�� HWF��� �6H GHEHQ� FRQVLGHUDU� ODV�
IXHQWHV�GH�LJQLFLyQ�R�IDFWRUHV�GH�ULHVJR��WDOHV�FRPR��VXSHUILFLHV�FDOLHQWHV��OODPDV��JDVHV�\�SDUWtFXODV�
FDOLHQWHV�� FKLVSDV� GH� RULJHQ� PHFiQLFR�� FKLVSDV� \� DUFRV� GH� RULJHQ� HOpFWULFR�� FRUULHQWHV� HOpFWULFDV�
SDUDVLWDV��HOHFWULFLGDG�HVWiWLFD��UD\RV��RQGDV�HOHFWURPDJQpWLFDV��UDGLDFLRQHV�LRQL]DQWHV��XOWUDVRQLGRV��
FRPSUHVLyQ� DGLDEiWLFD� \� RQGDV� GH� FKRTXH�� UHDFFLRQHV� H[RWpUPLFDV�� 'HEH� WHQHUVH� HQ� FXHQWD� ORV�
VLJXLHQWH� QLYHOHV� GH� HQHUJtD�� 0,(� �0LQLPXP� ,QJQLWLRQ� (QHUJ\�� 0tQLPD� HQHUJtD� GH� LJQLFLyQ�� 0(,&�
�0RVW�(DVLO\� ,JQLWHG�&RQFHQWUDWLRQ��&RQFHQWUDFLyQ�PiV�IiFLOPHQWH� LQIODPDEOH��/(/��/RZHU�([SORVLYH�
/LPLW��/tPLWH�LQIHULRU�GH�H[SORVLYLGDG�R�LQIODPDELOLGDG�\�8(/��8SSHU�([SORVLYH�/LPLW��/tPLWH�VXSHULRU�GH�
H[SORVLYLGDG�R�LQIODPDELOLGDG�

G� /D�FODVLILFDFLyQ�GH�iUHDV��HO�DODPEUDGR�\� OD�VHOHFFLyQ�GH�HTXLSRV�GHEHQ�HVWDU� VXSHUYLVDGRV�SRU�XQ�
LQJHQLHUR�FRPSHWHQWH�HQ�pVWRV�SURFHGLPLHQWRV��GHPRVWUDEOH�FRQ�H[SHULHQFLD�FHUWLILFDGD�R�FHUWLILFDGR�
GH� FRPSHWHQFLD� SURIHVLRQDO�� 7RGDV� ODV� iUHDV� GHVLJQDGDV� FRPR� OXJDUHV� SHOLJURVRV�� GHEHQ� HVWDU�
DGHFXDGDPHQWH� GRFXPHQWDGDV�� (VWD� GRFXPHQWDFLyQ� GHEH� HVWDU� GLVSRQLEOH� SDUD� TXLHQHV� HVWiQ�
DXWRUL]DGRV�D�GLVHxDU��LQVWDODU��LQVSHFFLRQDU��PDQWHQHU�X�RSHUDU�HO�HTXLSR�HOpFWULFR�HQ�HO�OXJDU�

H� /D�FODVLILFDFLyQ�GH�iUHDV�GHEH�KDFHUVH�GH�DFXHUGR�D� OD�PHWRGRORJtD�GH� ,(&��=RQDV��R� OD�GH�1)3$�
�&ODVHV��'LYLVLRQHV�� \�WHQHU�HQ�FXHQWD� OR�UHIHUHQWH�D�JUXSRV� \�FyGLJRV�GH�WHPSHUDWXUD��DVt�

6HJ~Q�,(&�OD�FODVLILFDFLyQ�VH�EDVD�HQ�]RQDV��DVt�

í /D�=RQD���DEDUFD�iUHDV��HQ�ODV�FXDOHV�H[LVWD�OD�SUHVHQFLD�GH�XQD�DWPyVIHUD�GH�JDV�H[SORVLYR�GH�
PDQHUD�SHUPDQHQWH�R�SRU�SHUtRGRV�SURORQJDGRV�

í /D� =RQD� �� DEDUFD� iUHDV�� HQ� ODV� FXDOHV� VH� SXHGH� HVSHUDU� TXH� H[LVWD� OD� SUHVHQFLD� GH� XQD�
DWPyVIHUD�GH�JDV�H[SORVLYR�GH�PDQHUD�RFDVLRQDO�R�SRFR�IUHFXHQWH�

í /D�=RQD���DEDUFD�iUHDV��HQ�ODV�FXDOHV�VyOR�SXHGH�HVSHUDUVH�OD�SUHVHQFLD�GH�XQD�DWPyVIHUD�GH�
JDV�H[SORVLYR�GH�PDQHUD�PX\�SRFR�IUHFXHQWH�GH�DWPyVIHUD�H[SORVLYD�FRQVWLWXLGD�SRU�XQD�PH]FOD�
GH�DLUH�FRQ�VXVWDQFLDV�LQIODPDEOHV�HQ�IRUPD�GH�JDV��YDSRU�R�QLHEOD�R�\�VL�HOOD�VH�JHQHUD��H[LVWLUi�
SRU�SHUtRGRV�EUHYHV�~QLFDPHQWH�

,(&� WDPELpQ� WLHQH� HVSHFLILFDGDV� ]RQDV� SDUD� OXJDUHV� GH� DVLVWHQFLD� PpGLFD�� ]RQDV� SDUD� SROYRV�
FRPEXVWLEOHV�\�ILEUDV�LQIODPDEOHV�\�XQD�FODVLILFDFLyQ�LQGHSHQGLHQWH�SDUD�OD PLQHUtD�VXEWHUUiQHD�

(Q�HO�VLVWHPD�GH�FODVLILFDFLyQ�SRU�]RQDV��H[LVWHQ�WUHV JUXSRV�

í *UXSR�,,&�SDUD�+LGUyJHQR�\�$FHWLOHQR
í *UXSR�,,%�SDUD�$FHWDOGHKtGR�\�(WLOHQR
í *UXSR�,,$�3DUD�0HWDQR��*DVROLQD�\�3URSDQR

6HJ~Q�OD�1)3$�ODV�FODVHV�HVWiQ�DVRFLDGDV�DO�WLSR�R�IRUPD�GH�VXVWDQFLDV�H[LVWHQWHV�HQ�HO�DPELHQWH�

í &ODVH�,��� *DVHV��YDSRUHV�\�OtTXLGRV�LQIODPDEOHV�
í &ODVH�,,�� 3ROYRV�FRPEXVWLEOHV�
í &ODVH�,,,��)LEUDV�\�SDUWtFXODV�FRPEXVWLEOHV�



$1(;2�*(1(5$/�'(/�5(7,(�5(62/8&,Ð1 �������'(�$*2672 ���'( ���� &21�686�$-867(6

$QH[R�*HQHUDO�5HJODPHQWR 7pFQLFR�GH�,QVWDODFLRQHV�(OpFWULFDV�� 5(7,(

���

/DV�GLYLVLRQHV�KDFH�UHIHUHQFLD�D� OD� IUHFXHQFLD�TXH�HQ�XQ�VLWLR�SXHGH�HVWDU�SUHVHQWH�HQ�HO�DLUH�JDVHV�R�
YDSRUHV� LQIODPDEOHV�� SROYRV� R� ILEUDV� FRPEXVWLEOHV�� HQ� FDQWLGDG� VXILFLHQWH� SDUD� SURGXFLU� PH]FODV�
H[SORVLYDV�R�LQIODPDEOHV�HQ��

í 'LYLVLyQ����&RQGLFLRQHV�QRUPDOHV�GH�2SHUDFLyQ�R�GH�0DQWHQLPLHQWR
í 'LYLVLyQ����RSHUDFLyQ�DQRUPDO��R�OXJDU�DG\DFHQWH�D�'LYLVLyQ����

/RV�JUXSRV��VH�UHILHUHQ�D�FODVLILFDFLRQHV�PiV�SUHFLVDV�SRU�HO�SRGHU�H[SORVLYR�\�OtPLWHV�GH�H[SORVLYLGDG�GH�
ORV�PDWHULDOHV��DVt��

í 3DUD�&ODVH�,�VRQ�GLYLGLGRV�HQ�FXDWUR�JUXSRV��$�$FHWLOHQR��%�+LGURJHQR��&�(WLOHQR�\�'�3URSDQR��
í 3DUD� &ODVH� ,,�� VROR� HQ� 'LYLVLyQ� ��� VH� FODVLILFD� HQ� WUHV� JUXSRV�� (� 0HWDOHV�� )� &DUEyQ� \� *� JUDQRV�

RUJiQLFRV�
í 3DUD�OD�&ODVH�,,,��QR�KD\�FODVLILFDFLyQ�SRU�JUXSRV�

6LPLODU�DO�PpWRGR�GH�FODVLILFDFLyQ�SRU�&ODVHV�R�iUHDV�SHOLJURVDV��HO�PpWRGR�GH�ODV�=RQDV�WDPELpQ�DJUXSD�
D�ORV�JDVHV�R�YDSRUHV�SHOLJURVRV�\�VH�DSR\D�FRQ�ODV�FDUDFWHUtVWLFDV�GH�HVRV�JDVHV�R�YDSRUHV�

&yGLJR�GH�WHPSHUDWXUD� 7DQWR�HQ�HO�PpWRGR�GH�ODV�&ODVHV�FRPR��HO�GH�ODV�=RQDV��VH��UHTXLHUH�TXH�HO�
HTXLSR� HVWH�PDUFDGR� SDUD�PRVWUDU� OD� WHPSHUDWXUD� GH� RSHUDFLyQ� R� UDQJR� GH� WHPSHUDWXUD�� (O� UDQJR� GH�
WHPSHUDWXUD�HVWi�LGHQWLILFDGR�D�WUDYpV�GHO�XVR�GH�XQ�Q~PHUR�GH�LGHQWLILFDFLyQ�

I� 3DUD� VX� FODVLILFDFLyQ�� FDGD� OXJDU�� ORFDO�� VHFFLyQ� R� iUHD VH� GHEH� FRQVLGHUDU� LQGLYLGXDOPHQWH�� /RV�
HTXLSRV�GHEHQ�HVWDU�FRQVWUXLGRV�H�LQVWDODGRV�GH�PDQHUD�TXH�JDUDQWLFHQ�XQ�IXQFLRQDPLHQWR�VHJXUR�HQ�
FRQGLFLRQHV�DGHFXDGDV�GH�XVR�\�PDQWHQLPLHQWR�

J� /DV� HVWDFLRQHV� GH� VHUYLFLR� TXH� VXPLQLVWUDQ� JDVROLQD� \� JDV� QDWXUDO� YHKLFXODU� GHEHQ� FRQWDU� FRQ� ORV�
SODQRV�GH�FODVLILFDFLyQ�GH�iUHDV�

K� 6H� GHEH� HYLWDU� TXH� HVWpQ� SUHVHQWHV� PDWHULDOHV� LQIODPDEOHV� �JDV�� YDSRU�� QLHEOD� R� SROYR�� \� DLUH�
�R[LJHQR�� HQ� FRQGLFLRQHV� \� FDQWLGDGHV� DSURSLDGDV� SDUD� SURGXFLU� XQD� PH]FOD� H[SORVLYD�� 6L� QR� VH�
SXHGH JDUDQWL]DU�HVWD�FRQGLFLyQ��VH�GHEHQ�WRPDU�DFFLRQHV�HVSHFLDOHV�SDUD�FRQWURODU�OD�HQHUJtD�GH�ODV�
IXHQWHV�GH�LJQLFLyQ�

L� /DV�LQVWDODFLRQHV�GH�OD�LQGXVWULD�SHWURTXtPLFD��SODQWDV�GH�JDV�QDWXUDO��UHILQHUtDV�\�RWUDV�LQGLFDGDV�HQ�
OD� QRUPD�17&� ������ &DStWXOR� ��� GHEHQ� WHQHU� GLVSRQLEOHV� \� YLJHQWHV� ORV� SODQRV� GH� FODVLILFDFLyQ� GH�
iUHDV�GH�OD�LQVWDODFLyQ��ORV�FXDOHV�GHEHQ�VHU�HODERUDGRV�\�ILUPDGRV�SRU�XQ�,QJHQLHUR�H[SHUWR�HQ�iUHDV�
FODVLILFDGDV� \� SURFHVRV�� HVWRV� VRQ� GRFXPHQWRV� GH� VHJXULGDG�PX\� LPSRUWDQWHV� HQ� ORV� FXDOHV� GHEH�
EDVDUVH� HO� GLVHxDGRU� GH� OD� LQVWDODFLRQHV� HOpFWULFDV� GH� GLFKDV� iUHDV�� (VWRV� SODQRV� GHEHQ� HVWDU�
GLVSRQLEOHV� FRQ� ODV� PHPRULDV� GH� FiOFXOR� GHO� HVWXGLR� UHDOL]DGR� SDUD� FODVLILFDU� HVWRV� ULHVJRV� GH�
H[SORVLyQ�

M� /D� FODVLILFDFLyQ� HV� DFWLYD�� R� VHD�� TXH� GHEH� SHUPDQHFHU� DFWXDOL]DGD� FDGD� YH]� TXH� VH� PRGLILTXHQ�
SURFHVRV�R�PDJQLWXGHV�GH�SURGXFFLyQ�R�FDGD�YH]�TXH�ORV�XVXDULRV�PLGDQ�DWPyVIHUDV�H[SORVLYDV�SRU�
IXHUD�GH�ORV�VLWLRV�\D�FODVLILFDGRV�

N� /RV�HTXLSRV�HOpFWULFRV�LQVWDODGRV�HQ�iUHDV�SHOLJURVDV�GHEHQ�HVWDU�DSUREDGRV�SDUD�ORV�SDUiPHWURV�GH�
OD�FODVLILFDFLyQ�GHO iUHD�FRUUHVSRQGLHQWH��HVWDU� URWXODGRV�\�FXPSOLU�FRQ� ORV� UHTXLVLWRV�GH�XQD�QRUPD�
LQWHUQDFLRQDO��GH�UHFRQRFLPLHQWR�LQWHUQDFLRQDO�R�17&�SDUD�HO�SURGXFWR�\�XVR�

O� 6H� DFHSWDQ� GRV� ILORVRItDV� GH� FRQWURO� GHO� ULHVJR�� $TXHOODV� TXH� HYLWDQ� OD� DWPyVIHUD� H[SORVLYD��
VXVWLWX\HQGR� OD�VXVWDQFLD�H[SORVLYD�SRU�RWUD�� OLPLWDQGR�VX�FRQFHQWUDFLyQ�� LQHUWL]DGR�R�SURSLFLDQGR� OD�
YHQWLODFLyQ� DGHFXDGD�� R� ODV� TXH� OLPLWDQ� ORV� HIHFWRV� GH� OD� H[SORVLyQ�� KDFLHQGR� TXH� ORV� HOHPHQWRV�
FRQVWUXFWLYRV�OD�OOHYHQ�D�QLYHOHV�DFHSWDEOHV� GHEH DSOLFDU�XQD�GH�HVWDV�GRV�ILORVRItDV�SDUD�FRQWURODU�HO�
ULHVJR� $OJXQDV�GH�ODV�WpFQLFDV�GH�SURWHFFLyQ�DFHSWDGDV�VRQ�

í (TXLSRV�D�SUXHED�GH� H[SORVLyQ��&RQWLHQHQ� OD�H[SORVLyQ� \�SHUPLWHQ�TXH� ORV�JDVHV�VH�HQIUtHQ� \�
HVFDSHQ�GH�OD�HQYROYHQWH�D�WUDYpV�GH�ODV�MXQWDV�URVFDGDV��MXQWDV�SODQDV�R�MXQWDV�GHQWDGDV��(VWDV�
HQYROYHQWHV�PHWiOLFDV�HVWiQ�WDODGUDGDV�\�URVFDGDV�SDUD�HO�XVR�GH�WXEHUtD�PHWiOLFD�R�FRQHFWRUHV�
WLSR�JOiQGXOD�
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í 6HJXULGDG�,QWUtQVHFD��8Q�WLSR�GH�SURWHFFLyQ�HQ�HO�TXH�HO�DSDUDWR�HOpFWULFR�FRQWLHQH�FLUFXLWRV�TXH�
QR� WLHQHQ�SRVLELOLGDG�GH�SURYRFDU�XQD�H[SORVLyQ�HQ� OD�DWPyVIHUD�FLUFXQGDQWH��8Q�FLUFXLWR�R�XQD�
SDUWH�GH�XQ�FLUFXLWR�WLHQHQ�VHJXULGDG� LQWUtQVHFD��FXDQGR�DOJXQD�FKLVSD�R�HIHFWR�WpUPLFR�HQ�HVWH�
FLUFXLWR��SURGXFLGRV�HQ�ODV�FRQGLFLRQHV�GH�RSHUDFLyQ�QRUPDO�R�GH�IDOOD��QR�SXHGH�RFDVLRQDU�XQD�
LJQLFLyQ�

í 6HJXULGDG� DXPHQWDGD�� (VWH� WLSR� GH� SURWHFFLyQ� HV� XVDGR� SDUD� DSDUDWRV� HOpFWULFRV� TXH� EDMR�
FRQGLFLRQHV� QRUPDOHV� GH� RSHUDFLyQ�� QR� IRUPDQ� XQD� LJQLFLyQ�� $SDUDWRV� TXH� SURGXFHQ� DUFRV� R�
FKLVSDV�GXUDQWH�VX�RSHUDFLyQ�QRUPDO�R�DSDUDWRV�TXH�JHQHUHQ�FDORU�³H[FHVLYR´�QR�VRQ�DSURSLDGRV�
HQ�HVWH�WLSR�GH�SURWHFFLyQ��3RU�HVWD�UD]yQ�HVWH�WLSR�GH�SURWHFFLyQ�QR�HV�XVDGD�HQ�HTXLSRV�FRPR�
XQ�LQWHUUXSWRU��HVWDFLRQHV�GH�DUUDQTXH�SDUR�R�PRWRUHV�

í (TXLSR�DQWLGHIODJUDQWH��8Q� WLSR� GH� SURWHFFLyQ� HQ� HO� TXH� ODV� SDUWHV�� TXH� SXHGHQ�HQFHQGHU� XQD�
DWPyVIHUD�H[SORVLYD��VRQ�FRORFDGDV�HQ�XQD�FDMD�KHUPpWLFDPHQWH�VHOODGD��OD�FXDO�SXHGH�UHVLVWLU�OD�
SUHVLyQ� JHQHUDGD� GXUDQWH� XQD� GHWRQDFLyQ� LQWHUQD� GH� XQD� PH]FOD� H[SORVLYD� \� TXH� HYLWD� OD�
SURSDJDFLyQ�GH�OD�H[SORVLyQ�D�ODV�DWPyVIHUDV�H[SORVLYDV�TXH�URGHDQ�OD�FDMD��/D�WUDQVPLVLyQ�GH�OD�
H[SORVLyQ�DO�HQWRUQR�DWPRVIpULFR�FLUFXQGDQWH�HVWD�SUHYHQLGD�

í 3UHVXUL]DFLyQ��8Q�WLSR�GH�SURWHFFLyQ�HQ�HO�TXH�VH�HYLWD�HO�LQJUHVR�GH�XQD�DWPyVIHUD�FLUFXQGDQWH�
HQ�OD�FDMD�GHO�HTXLSR�HOpFWULFR��PDQWHQLHQGR�HQ�HO�LQWHULRU�GH�OD�PHQFLRQDGD�FDMD�XQ�JDV�SURWHFWRU�
�DLUH��JDV�LQHUWH�X�RWUR�JDV�DSURSLDGR��D�XQD�PD\RU�SUHVLyQ�TXH�OD�GH�OD�DWPyVIHUD�FLUFXQGDQWH�

í �,QPHUVLyQ�HQ�$FHLWH��8Q� WLSR�GH�SURWHFFLyQ�HQ�HO�TXH�HO�HTXLSR�HOpFWULFR�R�XQD�SDUWH�GH�pO�HV�
VXPHUJLGR�HQ�DFHLWH�GH�PDQHUD�WDO�TXH�XQD�DWPyVIHUD�H[SORVLYD��TXH�SXHGH�JHQHUDUVH�DUULED�GHO�
DFHLWH�R�DIXHUD�GH�OD�FDMD�SURWHFWRUD�QR�SXHGD�HQFHQGHUVH�

í 5HOOHQR�GH�SROYR��8Q�WLSR�GH�SURWHFFLyQ�HQ�HO�TXH�OD�FXELHUWD�GHO�HTXLSR�HOpFWULFR�HVWi�UHOOHQD�GH�
XQ�PDWHULDO�HQ�HVWDGR�GH�JUiQXORV�ILQRV�GH�PRGR�TXH��HQ�ODV�SUHYLVWDV�FRQGLFLRQHV�GH�RSHUDFLyQ��
FXDOTXLHU� DUFR� TXH� VH� SURGX]FD� GHQWUR� GH� OD� FDMD� GHO� HTXLSR� QR� HQFHQGHUi� OD� DWPyVIHUD�
FLUFXQGDQWH�

í 0ROGHDGR�� 8Q� WLSR� GH� SURWHFFLyQ� HQ� HO� TXH� ODV� SDUWHV� TXH� SXHGHQ� HQFHQGHU� XQD� DWPyVIHUD�
H[SORVLYD�� VRQ� HQFHUUDGDV� GHQWUR� XQD� UHVLQD�� FRQ� UHVLVWHQFLD� HIHFWLYD� D� ODV� LQIOXHQFLDV�
DPELHQWDOHV�� GH� PRGR� TXH� HVWD� DWPyVIHUD� H[SORVLYD� QR� SXHGD� VHU� HQFHQGLGD� SRU� FKLVSDV� R�
FDOHQWDPLHQWR��TXH�SXGLHUDQ�JHQHUDUVH�GHQWUR�GHO�HQFDSVXODGR�

7DPELpQ�VRQ�YiOLGRV�ORV�VLVWHPDV�GH�GHWHFFLyQ�GH�JDV�FRPEXVWLEOH�\�ORV�HTXLSRV�D�SUXHED�GH�LJQLFLyQ�GH�
SROYRV�

P� /RV� SURGXFWRV� HOpFWULFRV� VHOHFFLRQDGRV� SDUD� RSHUDU� HQ� XQ� DPELHQWH� FODVLILFDGR� FRPR� SHOLJURVR�
GHEHQ� HVWDU� GLVHxDGRV� \� PDQXIDFWXUDGRV� SDUD� XQ� XVR� VHJXUR�� FRQ� OD� DGHFXDGD� LQVWDODFLyQ� \�
PDQWHQLPLHQWR�\�GHEHQ�GHPRVWUDU�WDO�FRQGLFLyQ�PHGLDQWH�XQ�FHUWLILFDGR�GH�SURGXFWR��GRQGH�VHxDOH�OD�
DSOLFDFLyQ� SDUD� OD� FXDO� HVWi� FHUWLILFDGR� \� OD� QRUPD� TXH� OH� DSOLFD�� 'HEH� WHQHUVH� SUHVHQWH� TXH�
IUHFXHQWHPHQWH�VH�SXHGHQ�XELFDU� OD�PD\RU�SDUWH�GH� ORV�HTXLSRV�HQ� OXJDUHV�PHQRV�SHOLJURVRV�R�QR�
SHOLJURVRV��FRQ�OR�TXH�VH�UHGXFH�HO�Q~PHUR�GH�HTXLSRV�HVSHFLDOHV�QHFHVDULRV�

Q� (Q�OD�VHOHFFLyQ�GH�ORV�HTXLSRV��HVWRV�GHEHQ�VHU�DSUREDGRV�QR�VROR�SDUD�OD�&ODVH��'LYLVLyQ��R�=RQD���
*UXSR�\�&ODVLILFDFLyQ��&yGLJR��GH�7HPSHUDWXUD�GHO� OXJDU��VLQR�WDPELpQ�FRQ�EDVH�HQ�ODV�SURSLHGDGHV�
H[SORVLYDV� R� FRPEXVWLEOHV� GHO�� JDV�� YDSRU�� SROYRV�� ILEUDV� R� SDUWtFXODV� TXH� HVWiQ� SUHVHQWHV��
$GLFLRQDOPHQWH�� VH� GHEH� FRQVLGHUDU� HO� FDORU� TXH� SURGXFHQ� ORV� HTXLSRV�� QR� GHEHQ� RSHUDU� FRQ�
WHPSHUDWXUDV� SRU� DUULED� GH� OD� WHPSHUDWXUD� VHxDODGD� SRU� HO� SURGXFWRU�� OR� TXH� SXGLHUD� VHU�
SRWHQFLDOPHQWH�XQD�IXHQWH�GH�LJQLFLyQ�

R� (Q� ORV�HTXLSRV�D�SUXHED�GH�H[SORVLyQ�� ODV�FXELHUWDV�GH�HVWRV HTXLSRV�GHEHQ�FRQWHQHU�\�SUHYHQLU� OD�
SURSDJDFLyQ�GH�OD��OODPD�KDFLD��DIXHUD��D�WUDYpV�GH�ODV�MXQWDV�R�DEHUWXUDV��SDUD�HYLWDU�TXH�ODV�PH]FODV�
GH�YDSRUHV�DOUHGHGRU�VH�LQFHQGLHQ��/DV�FXELHUWDV�GHEHQ�VHU�VXILFLHQWHPHQWH�IXHUWHV�SDUD�UHVLVWLU��VLQ�
URWXUD�R�VHULD�GHIRUPDFLyQ�� OD�SUHVLyQ� LQWHUQD�GH� OD� LJQLFLyQ��/D� WHPSHUDWXUD�GH� OD�FXELHUWD�QR�GHEH�
LQFUHPHQWDUVH�FRPR�SDUD�KDFHU�HQFHQGHU�ORV�JDVHV�R�YDSRUHV�D�VX�DOUHGHGRU�

S� (O�HTXLSR�HOpFWULFR�GHEH�VHOHFFLRQDUVH�GH�WDO�PRGR�TXH�VH�DVHJXUH��TXH�OD�&ODVH�7pUPLFD�LQGLFDGD�HQ�
ORV�HTXLSRV��QR�H[FHGD�OD�WHPSHUDWXUD�GH�LJQLFLyQ�GH�OD�VXVWDQFLD�H[SORVLYD�H[LVWHQWH�HQ�HO�VLWLR�GRQGH�
HVWi�LQVWDODGR�
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T� /DV�FRQH[LRQHV�HTXLSRWHQFLDOHV�VH�GHEHQ�KDFHU�PHGLDQWH�DFFHVRULRV�X�RWURV�PHGLRV�DGHFXDGRV�SDUD�
HVH� SURSyVLWR�� &RPR� PHGLR� GH FRQH[LyQ� HTXLSRWHQFLDO� QR� VH� GHEH� GHSHQGHU� GHO� FRQWDFWR� GH� ODV�
ERTXLOODV� GHO� WLSR� FRQ� FRQWUDWXHUFD� R� FRQ� GREOH� FRQWUDWXHUFD�� /RV� PHGLRV� SDUD� FRQH[LRQHV�
HTXLSRWHQFLDOHV� VH� GHEHQ� DSOLFDU� D� WRGDV� ODV� FDQDOL]DFLRQHV�� DFFHVRULRV�� FDMDV�� DUPDULRV�� HWF��
LQYROXFUDGRV�HQWUH�ORV�OXJDUHV�&ODVH�,��,,�R�,,,�\�HO�SXQWR�GH�SXHVWD�D�WLHUUD�GHO�HTXLSR�GH�DFRPHWLGD�R�
GH�XQ�VLVWHPD�GHULYDGR�LQGHSHQGLHQWH��&XDQGR�VH�XWLOLFH�WXER�PHWiOLFR�IOH[LEOH�R�WXER�PHWiOLFR�IOH[LEOH�
KHUPpWLFR� D� ORV� OtTXLGRV� \� VH� HPSOHHQ� HVRV� WXERV� FRPR� HO� ~QLFR�PHGLR� GH� SXHVWD� D� WLHUUD� GH� ORV�
HTXLSRV��VH�GHEHQ�LQVWDODU�SXHQWHV�HTXLSRWHQFLDOHV�LQWHUQRV�HQ�SDUDOHOR�FRQ�FDGD�WXER�&RQGXLW�\�TXH�
FXPSODQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR��������GH�OD�17&������

������ ,QVWDODFLRQHV�HQ�LQVWLWXFLRQHV�GH�DVLVWHQFLD�PpGLFD�

(O�REMHWLYR�SULPRUGLDO�GH�HVWH�DSDUWDGR�HV�OD�SURWHFFLyQ�GH�ORV�SDFLHQWHV�\�GHPiV�SHUVRQDV�TXH�ODERUHQ�R�
YLVLWHQ�GLFKRV�LQPXHEOHV��UHGXFLHQGR�DO�PtQLPR�ORV�ULHVJRV�HOpFWULFRV�TXH�SXHGDQ�SURGXFLU�HOHFWURFXFLyQ�
R�TXHPDGXUDV�HQ�ODV�SHUVRQDV�H�LQFHQGLRV�\�H[SORVLRQHV�HQ�ODV�iUHDV�PpGLFDV�

/D� LPSRUWDQFLD� GH� HVWH� WLSR� GH� LQVWDODFLyQ� UDGLFD� HQ� TXH� ORV� SDFLHQWHV� HQ� iUHDV� FUtWLFDV� SXHGHQ� VXIULU�
HOHFWURFXFLyQ� FRQ� FRUULHQWHV� GHO� RUGHQ� GH�PLFURDPSHULRV�� TXH� SXHGHQ� QR� VHU� GHWHFWDGDV� QL�PHGLGDV��
HVSHFLDOPHQWH�FXDQGR�VH�FRQHFWD�XQ�FRQGXFWRU�HOpFWULFR�GLUHFWDPHQWH�DO�P~VFXOR�FDUGtDFR�GHO�SDFLHQWH��
SRU�OR�TXH�HV�QHFHVDULR�H[WUHPDU�ODV�PHGLGDV�GH�VHJXULGDG�

/RV�UHTXLVLWRV�SDUD�HVWH�WLSR�GH�LQVWDODFLyQ��DSOLFDQ WDQWR�D�ORV�LQPXHEOHV�GHGLFDGRV�H[FOXVLYDPHQWH�D�OD�
DVLVWHQFLD� PpGLFD� GH� SDFLHQWHV� FRPR� D� DTXHOORV GHGLFDGRV� D� RWURV� SURSyVLWRV� SHUR� HQ� FX\R� LQWHULRU�
IXQFLRQH� DO� PHQRV� XQ� iUHD� SDUD� HO� GLDJQyVWLFR� \� FXLGDGR� GH� OD� VDOXG�� VHD� GH�PDQHUD� SHUPDQHQWH� R�
DPEXODWRULD� ,JXDOPHQWH� DSOLFD�D�FOtQLFDV�RGRQWROyJLFDV��FHQWURV�GH�VDOXG�\�HQ�JHQHUDO�DTXHOORV�OXJDUHV�
HQ�GRQGH�HO�SDFLHQWH�VHD�VRPHWLGR�D�SURFHVRV�LQYDVLYRV�FRQ�HTXLSRV�HOHFWURPpGLFRV�

(VWDV� LQVWDODFLRQHV� GH� DWHQFLyQ� PpGLFD� GHEHQ� FXPSOLU� DGHPiV� GH� ORV� UHTXLVLWRV� JHQHUDOHV� GH� ODV�
LQVWDODFLRQHV�GH�XVR�ILQDO�TXH�OHV�DSOLTXH��ORV�VLJXLHQWHV GH�FDUiFWHU�HVSHFtILFR�

D� (Q� ODV� LQVWDODFLRQHV� GH� DWHQFLyQ� PpGLFD� VH� GHEH� FXPSOLU� OR� HVWDEOHFLGR� HQ� OD� QRUPD� 17&� ����
3ULPHUD� $FWXDOL]DFLyQ� \� SDUWLFXODUPHQWH� VX� VHFFLyQ� ����� ,JXDOPHQWH�� VH� DFHSWDQ� LQVWDODFLRQHV� GH�
DWHQFLyQ�PpGLFD�TXH�FXPSODQ�OD�QRUPD�,(&��������������1R�VH�DFHSWD�OD�FRPELQDFLyQ�GH�QRUPDV�

E� (O� GLVHxR�� FRQVWUXFFLyQ�� SUXHEDV� GH� SXHVWD� HQ� VHUYLFLR�� IXQFLRQDPLHQWR� \� PDQWHQLPLHQWR�� GHEH�
HQFDUJDUVH� D� SURIHVLRQDOHV� HVSHFLDOL]DGRV� \� GHEHQ� VHJXLUVH� ODV� QRUPDV� H[FOXVLYDV� SDUD� GLFKDV�
LQVWDODFLRQHV�

F� (Q�ORV�ODERUDWRULRV VH GHEH�LQVWDODU�XQ VLVWHPD�GH�H[WUDFFLyQ�FRQ VXILFLHQWH�YHQWLODFLyQ� SDUD�HYDFXDU
ORV�JDVHV� YDSRUHV��KXPRV�X�RWURV�FRPR�HO y[LGR�GH�HWLOHQR��HOHPHQWR LQIODPDEOH�\�Wy[LFR���

G� 6H�GHEH�HIHFWXDU�XQD�DGHFXDGD�FRRUGLQDFLyQ�GH� ODV�SURWHFFLRQHV�HOpFWULFDV�FRQ� OD�VHOHFWLYLGDG�TXH�
JDUDQWLFH�DO�Pi[LPR�OD�FRQWLQXLGDG�GHO�VHUYLFLR� /RV�LQWHUUXSWRUHV�GHEHUiQ�JDUDQWL]DU�TXH�VX�SRGHU�GH�
FRUWH�VHD�LJXDO�D�OD�FRUULHQWH�GHFODUDGD�GH�FRUWH�HQ�VHUYLFLR�GH�DFXHUGR�FRQ�OD�QRUPD�,(&���������

H� /DV� FOtQLFDV�� KRVSLWDOHV� \� FHQWURV� GH� VDOXG�TXH� FXHQWHQ� FRQ�DFRPHWLGD� HOpFWULFD� GH�PHGLD� WHQVLyQ��
GHEHQ�GLVSRQHU�GH�XQD�WUDQVIHUHQFLD�DXWRPiWLFD�TXH�VH�FRQHFWH�D�RWUD�IXHQWH�GH�DOLPHQWDFLyQ�

I� (Q� ORV�FHQWURV�GH�DWHQFLyQ�KRVSLWDODULD�GHEH� LQVWDODUVH�XQD� IXHQWH�DOWHUQD�GH�VXPLQLVWUR�GH�HQHUJtD�
HOpFWULFD�TXH�HQWUH�HQ�RSHUDFLyQ�GHQWUR�GH�ORV����VHJXQGRV�VLJXLHQWHV�DO�FRUWH�GH�HQHUJtD�GHO�VLVWHPD�
QRUPDO�� $GHPiV�� GHEH� SURYHHUVH� XQ� VLVWHPD� GH� WUDQVIHUHQFLD� DXWRPiWLFD� FRQ� LQWHUUXSWRU� GH�
FRQPXWDGRU�GH�UHG��E\�SDVV��TXH�SHUPLWD��HQ�FDVR�GH� IDOOD�� OD�FRQPXWDFLyQ�GH� OD�FDUJD�HOpFWULFD�DO�
VLVWHPD�QRUPDO� (Q� ODV�iUHDV�FUtWLFDV�TXH� WUDWD� OD�VHFFLyQ������� E������SDUD GHPDQGD�Pi[LPD�GHO�
VLVWHPD� HOpFWULFR� HVHQFLDO� KDVWD� GH ���� N9$�� VH� SHUPLWH� TXH� KD\D� XQ VROR FRQPXWDGRU� GH�
WUDQVIHUHQFLD�SDUD�XQR�R�PiV�UDPDOHV�R�VLVWHPDV�

J� (Q� ODV� iUHDV� PpGLFDV� FUtWLFDV�� GRQGH� OD� FRQWLQXLGDG� GHO� VHUYLFLR� GH� HQHUJtD� HV� HVHQFLDO� SDUD� OD�
FRQVHUYDU OD� YLGD�� GHEH� LQVWDODUVH� XQ� VLVWHPD� LQLQWHUUXPSLGR� GH� SRWHQFLD� �836�� HQ� OtQHD� SDUD� ORV�
HTXLSRV� HOpFWULFRV� GH� DVLVWHQFLD� YLWDO�� GH� FRQWURO� GH� JDVHV� PHGLFLQDOHV� \� GH� FRPXQLFDFLRQHV�� (O�
FLUFXLWR�DOLPHQWDGRU�GH�HVWDV�iUHDV�GHEH FRQWDU�FRQ�SURWHFFLyQ�HQ�FDVFDGD�FRQWUD VREUHWHQVLRQHV�\�
ORV�HOHPHQWRV�GH�SURWHFFLyQ�VHU�GH�WLSR H[WUDtEOH R�GHVHQFKXIDEOH��SDUD�JDUDQWL]DU XQ�UiSLGR�FDPELR�
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HQ�FDVR�GH�IDOOD�

K� (Q�ODV�iUHDV�PpGLFDV�FUtWLFDV��HV GHFLU HQ�TXLUyIDQRV��VDODV�GH�FLUXJtD�R�GH�QHRQDWRORJtD��XQLGDGHV�GH�
FXLGDGRV LQWHQVLYRV�� XQLGDGHV� GH� FXLGDGRV� HVSHFLDOHV�� XQLGDGHV� GH� FXLGDGRV� FRURQDULRV�� VDODV� GH�
SDUWRV�� ODERUDWRULRV� GH� FDWHWHULVPR� FDUGtDFR� R� ODERUDWRULRV� DQJLRJUiILFRV�� VDODV� GH� SURFHGLPLHQWRV�
LQWUDFDUGLDFRV�� DVt� FRPR� HQ� iUHDV� GRQGH� VH�PDQHMHQ� DQHVWpVLFRV� LQIODPDEOHV� �iUHDV� SHOLJURVDV�� R�
GRQGH�HO�SDFLHQWH�HVWp�FRQHFWDGR�D�HTXLSRV�TXH�SXHGDQ�LQWURGXFLU�FRUULHQWHV�GH�IXJD�HQ�VX�FXHUSR�\�
HQ�RWUDV�iUHDV�FUtWLFDV�GRQGH�VH�HVWLPH�FRQYHQLHQWH��GHEH�SURYHHUVH�XQ�VLVWHPD�GH�SRWHQFLD�DLVODGR�
R�QR�SXHVWR�D�WLHUUD��GHQRPLQDGR�,7���HO�FXDO�GHEH�FRQHFWDUVH�D�ORV�FLUFXLWRV�GHULYDGRV�H[FOXVLYRV�GHO�
iUHD�FUtWLFD��TXH�GHEHQ�VHU�FRQVWUXLGRV�FRQ�FRQGXFWRUHV�HOpFWULFRV�GH�PX\�EDMDV�FRUULHQWHV�GH�IXJD�

(O� VLVWHPD� GH� SRWHQFLD� DLVODGR� GHEH� LQFOXLU� XQ� WUDQVIRUPDGRU� GH� DLVODPLHQWR� SDUD� iUHD� FUtWLFD� GH�
KRVSLWDO��GH�PX\�EDMDV�FRUULHQWHV�GH�IXJD��PLFURDPSHULRV���XQ�PRQLWRU�GH�DLVODPLHQWR�GH�OtQHD�SDUD���
P$� \� ORV� FRQGXFWRUHV� GH� FLUFXLWRV� QR� FRQHFWDGRV� D� WLHUUD� 'HEH� GLVSRQHUVH� GH� GLVSRVLWLYRV� TXH�
SHUPLWDQ�ORFDOL]DU� ODV�IDOODV�D�WLHUUD�HQ�HO�PHQRU�WLHPSR�SRVLEOH� 7RGDV�ODV�SDUWHV�GHO�VLVWHPD�GHEHQ�
VHU�FRPSOHWDPHQWH�FRPSDWLEOHV��FDGD�XQD�GHEH FXPSOLU�QRUPDV�WpFQLFDV SDUD�OD�DSOLFDFLyQ�HQ�FHQWURV�
GH�DWHQFLyQ�PpGLFD� WDOHV�FRPR�OD�,(&���������������OD�8/ ����� OD�1)3$��� R�QRUPD�HTXLYDOHQWH�\�
GHPRVWUDUOR�PHGLDQWH�FHUWLILFDGR H[SHGLGR�SRU�XQ�RUJDQLVPR�GH�FHUWLILFDFLyQ DFUHGLWDGR�

(O�WUDQVIRUPDGRU�GH�DLVODPLHQWR�GHO�VLVWHPD�GH�SRWHQFLD�DLVODGR��QR�GHEH�WHQHU�XQD�SRWHQFLD�QRPLQDO�
LQIHULRU�D����� N9$�QL� VXSHULRU�D���� N9$�SDUD�iUHDV�GH�FXLGDGRV�FUtWLFRV�R���� N9$�SDUD� WDEOHURV�GH�
UD\RV�[��OD�WHQVLyQ�HQ�HO�VHFXQGDULR�QR�GHEH�H[FHGHU�����9��HO�WUDQVIRUPDGRU�GHEH�VHU�FRQVWUXLGR�FRQ�
XQ� DLVODPLHQWR� WLSR� +� R� %� \� GHEH� VXPLQLVWUDU� SRWHQFLD� DO ����� GH� VX� FDSDFLGDG� QRPLQDO� SDUD�
DEDVWHFHU�JUDQGHV�FDUJDV�LQWHUPLWHQWHV��JDUDQWL]DQGR�TXH�HQ�FDVR�GH�XQD�IDOOD�LQLFLDO�GH�OtQHD�D�WLHUUD�
VH�SXHGD�PDQWHQHU�HQ�XQ�YDORU� WDQ�EDMR�FRPR���P$��VLQ� LQWHUUXPSLUVH�HO�VXPLQLVWUR�GH�HQHUJtD��(O�
PRQLWRU�GH��DLVODPLHQWR�GHEH�GDU�DODUPD�VL�OD�UHVLVWHQFLD�GH�DLVODPLHQWR�HQWUH�IDVH�\�WLHUUD�HV�PHQRU�
GH����Nȍ��(Q�HO�VHFXQGDULR�GHO�WUDQVIRUPDGRU�GHEHQ�LQVWDODUVH�LQWHUUXSWRUHV�ELSRODUHV�GH�PtQLPR����
$�� ORV�FXDOHV�GHEHQ�DEULU� WDQWR� OD� IDVH�FRPR�HO�QHXWUR�GHO�FLUFXLWR�VROR�HQ�FDVR�GH�TXH�VH�SUHVHQWH�
XQD�VHJXQGD�IDOOD�HOpFWULFD�TXH�JHQHUH�FRUWRFLUFXLWR�

L� (Q� ODV�iUHDV�K~PHGDV GRQGH� OD� LQWHUUXSFLyQ�GH�FRUULHQWH�HOpFWULFD�EDMR�FRQGLFLRQHV�GH� IDOOD�SXHGD�
VHU�DGPLWLGD��FRPR HQ SLVFLQDV��EDxRV�\�WLQDV�WHUDSpXWLFDV��GHEH�LQVWDODUVH�LQWHUUXSWRUHV GLIHUHQFLDOHV
GH� IDOOD� D� WLHUUD� SDUD� OD� SURWHFFLyQ� GH� ODV� SHUVRQDV� FRQWUD� HOHFWURFXFLyQ�� DVt� FRPR� MXQWR� D� ORV�
ODYDPDQRV��LQGHSHQGLHQWHPHQWH�GH�TXH�HVWRV�VH�HQFXHQWUHQ�R�QR�GHQWUR�GH�XQ�EDxR��

M� &RQ�HO� ILQ� GH� SUHYHQLU� TXH� OD� HOHFWULFLGDG� HVWiWLFD� SURGX]FD� FKLVSDV� TXH�JHQHUHQ� H[SORVLyQ�� HQ� ODV�
iUHDV� PpGLFDV� GRQGH� VH� XWLOLFHQ� DQHVWpVLFRV� LQIODPDEOHV�� HQ� ODV� FiPDUDV� KLSHUEiULFDV� R GRQGH�
DSOLTXH��GHEH�LQVWDODUVH�XQ�SLVR�FRQGXFWLYR��/RV�HTXLSRV�HOpFWULFRV�QR�SRGUiQ�ILMDUVH�D�PHQRV�GH������
P�VREUH�HO�SLVR�WHUPLQDGR��D�QR�VHU�TXH�VHDQ�D�SUXHED�GH�H[SORVLyQ��\�HO�SHUVRQDO�PpGLFR�GHEH�XVDU�
FDO]DGR�FRQGXFWLYR��

N� ,JXDOPHQWH� VH� GHEH� LQVWDODU� SLVR� FRQGXFWLYR� HQ� ORV� OXJDUHV� GRQGH� VH� DOPDFHQHQ� DQHVWpVLFRV�
LQIODPDEOHV�R�GHVLQIHFWDQWHV�LQIODPDEOHV��(Q�HVWRV�OXJDUHV��WRGR HTXLSR�HOpFWULFR�D�XVDUVH�D�FXDOTXLHU�
DOWXUD�GHEH�VHU�D�SUXHED�GH�H[SORVLyQ�

O� 3DUD HOLPLQDU�OD�HOHFWULFLGDG�HVWiWLFD�HQ�ORV�FHQWURV�GH�DWHQFLyQ�PpGLFD��GHEH�FXPSOLUVH�OR�VLJXLHQWH�

í 0DQWHQHU�XQ�SRWHQFLDO�HOpFWULFR�FRQVWDQWH�HQ�HO�SLVR�GH� ORV�TXLUyIDQRV�\�DG\DFHQWHV�SRU�PHGLR�
GH�SLVRV�FRQGXFWLYRV�

í (O�SHUVRQDO�PpGLFR�TXH�XVD�HO�TXLUyIDQR�GHEH�OOHYDU�FDO]DGR�FRQGXFWLYR�
í (O�HTXLSR�D�XVDUVH�HQ�DPELHQWHV�FRQ�DQHVWpVLFRV�LQIODPDEOHV�GHEH�WHQHU�ODV�FDUFDVDV�\�UXHGDV�

GH�PDWHULDO�FRQGXFWRU�
í /RV�FDPLVRQHV�GH�ORV�SDFLHQWHV�GHEHQ�VHU�GH�PDWHULDO�DQWLHVWiWLFR�

P� (Q� WRGDV� ODV� iUHDV� GH� FXLGDGR� GH� SDFLHQWHV�� SDUD� GDU� SURWHFFLyQ� FRQWUD� HOHFWURFXFLyQ�� ORV�
WRPDFRUULHQWHV� \� HTXLSRV� HOpFWULFRV� ILMRV� GHEHQ� HVWDU� FRQHFWDGRV� D� XQ� VLVWHPD� GH� SXHVWD� D� WLHUUD�
UHGXQGDQWH��FRQIRUPDGR�SRU�

í 8Q�FRQGXFWRU�GH�FREUH�DLVODGR�GHELGDPHQWH�FDOFXODGR�� LQVWDODGR� MXQWR�FRQ� ORV� FRQGXFWRUHV�GH�
VXPLQLVWUR�GHO�FLUFXLWR�GHULYDGR��FLUFXLWR�UDPDO��FRUUHVSRQGLHQWH�\�FRQHFWDGR�WDQWR�DO�WHUPLQDO�GH�
WLHUUD�GHO�WRPDFRUULHQWH�FRPR�DO�SXQWR�GH�WLHUUD�GHO�SDQHO�GH�GLVWULEXFLyQ�

í 8QD�FDQDOL]DFLyQ PHWiOLFD�R�XQ�FDEOH�HQVDPEODGR�FRQ�IRUUR�R�DUPDGXUD�PHWiOLFD�TXH�DORMH�HQ�VX�
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LQWHULRU� DO� FLUFXLWR� GHULYDGR�PHQFLRQDGR� \� FRQHFWDGD� HQ� DPERV� H[WUHPRV� DO� WHUPLQDO� GH� WLHUUD��
7DQWR�OD�FDQDOL]DFLyQ�FRPR�HO�FDEOH�HQVDPEODGR�GHEHQ�FDOLILFDU�FRPR�XQ�FRQGXFWRU�GH�SXHVWD�D�
WLHUUD�GH�HTXLSRV���QR�VH�DGPLWHQ�FDQDOL]DFLRQHV�QR�PHWiOLFDV��

Q� /RV�WDEOHURV�GH�DLVODPLHQWR�SDUD�XVR�KRVSLWDODULR�HQ�VDODV�GH�FLUXJtD��FXLGDGRV� LQWHQVLYRV��FXLGDGRV�
FRURQDULRV�� GHEHQ�VHU� FHUWLILFDGRV�SDUD� XVR�KRVSLWDODULR� \�GHEHQ�FXPSOLU� FRQ� ORV UHTXHULPLHQWRV� GH�
QRUPD� WpFQLFD� LQWHUQDFLRQDO�� GH� UHFRQRFLPLHQWR� LQWHUQDFLRQDO� R�17& TXH� OHV� DSOLTXH�� WDOHV� FRPR� OD��
8/�����

R� (Q� VDOD� GH� FLUXJtD� \� iUHDV� GH� FXLGDGRV� FUtWLFRV�� OD� ORQJLWXG� GH� ORV� FRQGXFWRUHV� \� OD� FDOLGDG� GH� VX�
DLVODPLHQWR�GHEH�VHU�WDO�TXH�QR�JHQHUH�FRUULHQWHV�GH�IXJD�PD\RUHV�D�����$�\�WHQVLRQHV�FDSDFHV�GH�
SURGXFLU� FRUULHQWHV�HQ�HO� SDFLHQWH�PD\RUHV�D����P$�� FRQVLGHUDQGR�TXH� OD� UHVLVWHQFLD�SURPHGLD�GHO�
FXHUSR�KXPDQR�FRQ�SLHO�DELHUWD�HV�GH�����:�

S� /RV� WDEOHURV� R� SDQHOHV� GH� GLVWULEXFLyQ� GH� ORV� VLVWHPDV� QRUPDO� \� GH� HPHUJHQFLD� TXH� DOLPHQWHQ� OD�
PLVPD�FDPD�GHO�SDFLHQWH��GHEHQ�FRQHFWDUVH�HTXLSRWHQFLDOPHQWH�HQWUH�Vt�PHGLDQWH�XQ�FRQGXFWRU�GH�
FREUH�DLVODGR�GH�FDOLEUH�QR�PHQRU�DO����$:*� 7RGRV�ORV�FLUFXLWRV�GH�OD�UHG�GH�HPHUJHQFLD�GHEHQ�VHU�
SURWHJLGRV�PHFiQLFDPHQWH�PHGLDQWH�FDQDOL]DFLyQ�PHWiOLFD�QR�IOH[LEOH�

T� /RV� WRPDFRUULHQWHV� TXH� DOLPHQWHQ� iUHDV� GH� SDFLHQWHV� JHQHUDOHV� R� FUtWLFRV�� GHEHQ� GLVHxDUVH� SDUD�
DOLPHQWDU� HO�Pi[LPR� Q~PHUR� GH� HTXLSRV� TXH� QHFHVLWHQ� RSHUDU� VLPXOWiQHDPHQWH� \� GHEHQ� GHULYDUVH�
GHVGH�DO�PHQRV�GRV�IXHQWHV�GH�HQHUJtD�GLIHUHQWHV�R�GHVGH�OD�IXHQWH�GH�HQHUJtD�GH�VXSOHQFLD��SODQWD�
GH�HPHUJHQFLD���PHGLDQWH�GRV� WUDQVIHUHQFLDV�DXWRPiWLFDV��'LFKRV� WRPDFRUULHQWHV�GHEHQ�VHU�GREOHV�
FRQ� SROR� D� WLHUUD� GHO� WLSR� JUDGR� KRVSLWDODULR�� (Q� iUHDV� GH� SDFLHQWHV� JHQHUDOHV� GHEH� LQVWDODUVH� XQ�
PtQLPR�GH�FXDWUR�WRPDFRUULHQWHV�\�HQ�iUHDV�GH�SDFLHQWHV�FUtWLFRV�XQ�PtQLPR�GH�VHLV�WRPDFRUULHQWHV��
WRGRV�FRQHFWDGRV�D�WLHUUD�PHGLDQWH�XQ�FRQGXFWRU�GH�FREUH�DLVODGR��

U� (Q�iUHDV�VLTXLiWULFDV�QR�GHEH�KDEHU�WRPDFRUULHQWHV��(Q�iUHDV�SHGLiWULFDV�ORV�WRPDFRUULHQWHV�GH�����9�
GH ���y����$��GHEHQ�VHU�GHO�WLSR�D�SUXHED�GH�DEXVR��R�HVWDU�SURWHJLGRV�SRU�XQD�FXELHUWD�GH HVWH�WLSR�
�1R�VH�DFHSWDUiQ�RWURV�WRPDFRUULHQWHV�X�RWUR�WLSR�GH FXELHUWDV�HQ�HVWDV�iUHDV��

V� 7RGRV� ORV� WRPDFRUULHQWHV� GHO� VLVWHPD� GH� HPHUJHQFLD� GHEHQ� VHU� GH� FRORU� URMR� \� HVWDU� SOHQDPHQWH�
LGHQWLILFDGRV� FRQ� HO� Q~PHUR� GHO� FLUFXLWR� GHULYDGR� \� HO� QRPEUH� GHO� WDEOHUR� GH� GLVWULEXFLyQ�
FRUUHVSRQGLHQWH� 1R� VH� SHUPLWH� HO� XVR� GH� WRPDFRUULHQWHV FRQ� WHUPLQDO� GH� WLHUUD� DLVODGD� �WULiQJXOR
QDUDQMD��HQ�LQVWDODFLRQHV�HQ�iUHDV�GH�FXLGDGR�GH�SDFLHQWHV�

W� %DMR�QLQJXQD�FLUFXQVWDQFLD�VH�SRGUiQ�XWLOL]DU�H[WHQVLRQHV�HOpFWULFDV�HQ�VDODV GH�FLUXJtD�R�HQ�iUHDV�GH�
FXLGDGRV�FUtWLFRV�

X� 1R� VH� GHEHQ� XWLOL]DU� ORV� LQWHUUXSWRUHV� DXWRPiWLFRV�� FRPR� FRQWURO� GH� HQFHQGLGR� \� DSDJDGR� GH� OD�
LOXPLQDFLyQ�HQ�XQ�FHQWUR�GH�DWHQFLyQ�KRVSLWDODULD�

Y� (Q�iUHDV�GRQGH�VH�XWLOLFHQ�GXFKDV�HOpFWULFDV��HVWDV�GHEHQ�DOLPHQWDUVH�PHGLDQWH�XQ�FLUFXLWR�H[FOXVLYR��
SURWHJHUVH�PHGLDQWH�LQWHUUXSWRUHV�GH�SURWHFFLyQ�GHO�FLUFXLWR�GH�IDOOD�D�WLHUUD�\�VX�FRQH[LyQ�GHEH�VHU�D�
SUXHED�GH�DJXD�

Z� /RV� FRQGXFWRUHV� GH� ORV� VLVWHPDV� QRUPDO�� GH� HPHUJHQFLD� \� DLVODGR� QR� SXHVWR� D� WLHUUD�� QR� SRGUiQ�
FRPSDUWLU�ODV�PLVPDV�FDQDOL]DFLRQHV�

[� 'HEH�SURYHHUVH�HO�Q~PHUR�QHFHVDULR�GH�VDOLGDV�HOpFWULFDV�GH� LOXPLQDFLyQ�TXH�JDUDQWLFHQ�HO�DFFHVR�
VHJXUR SDUD�FDGD�iUHD� WDQWR�D� ORV�SDFLHQWHV��HTXLSRV�\�VXPLQLVWURV��'HEHQ�SURYHHUVH�XQLGDGHV�GH�
LOXPLQDFLyQ�GH�HPHUJHQFLD�SRU�EDWHUtDV�GRQGH�VHD�FRQYHQLHQWH�SDUD� OD�VHJXULGDG�GH�ODV�SHUVRQDV�\�
GRQGH�VX�LQVWDODFLyQ�QR�FDXVH�ULHVJRV�

\� (Q�HO�UDPDO�YLWDO��HV�GHFLU��HO�VXEVLVWHPD�GH�XQ�VLVWHPD�GH�HPHUJHQFLD� VH�GHEHQ LQFOXLU� ODV�SXHUWDV�
RSHUDGDV�DXWRPiWLFDPHQWH�XVDGDV�HQ�ODV�VDOLGDV�GH�ORV�HGLILFLRV�

]� 6H�GHEH�HQWUHJDU�XQ�HVWXGLR�GH�FRRUGLQDFLyQ�GH�DLVODPLHQWR�TXH�FRQWHPSOH�HO�XVR�GH�SURWHFFLRQHV�GH�
VREUHWHQVLyQ�HQ�FDVFDGD�HQ�ORV�FLUFXLWRV�PiV�FUtWLFRV�SDUD�JDUDQWL]DU�OD�FRQWLQXLGDG�GH�VHUYLFLR�DQWH�
HYHQWRV�GH�VREUHWHQVLRQHV�WUDQVLWRULDV�JHQHUDGDV�SRU�GHVFDUJDV�DWPRVIpULFDV�R�SRU�PDQLREUDV�HQ�OD�
UHG�
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DD�/RV�WDEOHURV�SULQFLSDOHV�GH�GLVWULEXFLyQ�\�WUDQVIHUHQFLD�GHEHQ�SUHYHU�PHFDQLVPRV�GH� VHUYLFLR�UiSLGR�
HQ�FDVR�GH�IDOOD��FRPR�SRU�HMHPSOR�LQFRUSRUDU�PyGXORV�H[WUDtEOHV�R�FRPSRQHQWHV�HQFKXIDEOHV�

������ /XJDUHV�FRQ�DOWD�FRQFHQWUDFLyQ�GH�SHUVRQDV�

(VWD�VHFFLyQ�DSOLFD�D� LQVWDODFLRQHV�HOpFWULFDV�HQ� OXJDUHV�FRQ�DOWD� FRQFHQWUDFLyQ�GH�SHUVRQDV��HV�GHFLU�
DTXHOORV� OXJDUHV� TXH� HQ� FXDOTXLHU�PRPHQWR� VH� SXHGDQ� UHXQLU� VLPXOWiQHDPHQWH�PiV� GH� ��� SHUVRQDV��
WDOHV� FRPR� VRQ� VLWLRV� GH� UHXQLRQHV� S~EOLFDV� JUDQGHV� VXSHUPHUFDGRV� OXJDUHV� GH HVSHFWiFXORV� FRPR�
WHDWURV�� iUHDV� GH� DXGLHQFLDV GH� FLQH� R� WHOHYLVLyQ�� FDUQDYDOHV�� FLUFRV�� IHULDV� \� HVSHFWiFXORV VLPLODUHV�
DXGLWRULRV�� EROHUDV�� FRPHGRUHV� S~EOLFRV�� FXDUWHOHV�� JLPQDVLRV�� LJOHVLDV�� PXVHRV�� SLVWDV� GH� SDWLQDMH��
UHVWDXUDQWHV� R� FHQWURV� GH� FRPLGDV�� VDODV� GH� FRQIHUHQFLDV� VDODV� GH� HVSHUD� GH� DHURSXHUWRV�� SXHUWRV� \�
HVWDFLRQHV�GH�WUDQVSRUWH�PDVLYR� VDODV�GH�H[KLELFLyQ��VDODV�GH�MXHJRV� VDODV�GH�UHXQLRQHV��VDODV�GH�XVR�
P~OWLSOHV��VDODV�GH�YHODFLyQ��VDORQHV�GH�EDLOH��\�HQ�JHQHUDO�ORV�FRQVLGHUDGRV�HQ�ODV�VHFFLRQHV����������\�
�������� GHO�&yGLJR�(OpFWULFR�&RORPELDQR��17&�������3ULPHUD�$FWXDOL]DFLyQ���(VWDV�LQVWDODFLRQHV�GHEHQ�
FXPSOLU� ORV� UHTXLVLWRV� JHQHUDOHV� GH� ODV� LQVWDODFLRQHV� GH� XVR� ILQDO�� HVWDEOHFLGRV� HQ� OD� VHFFLyQ� TXH� OHV�
DSOLTXH�\�ORV�VLJXLHQWHV�

D� (VWDV� LQVWDODFLRQHV� GHEHQ� SURYHHUVH� FRQ� XQ� VLVWHPD� GH� SRWHQFLD� GH� HPHUJHQFLD�� GHVWLQDGRV� D�
VXPLQLVWUDU� DXWRPiWLFDPHQWH�HQHUJtD� HOpFWULFD� GHQWUR� GH� ORV� ��� VHJXQGRV� VLJXLHQWHV� DO� FRUWH�� D� ORV�
VLVWHPDV�GH�DOXPEUDGR�\�IXHU]D�SDUD�iUHDV�\�HTXLSRV�SUHYLDPHQWH�GHILQLGRV��\�HQ�FDVR�GH�IDOOD�GHO�
VLVWHPD�GHVWLQDGR�D�DOLPHQWDU�FLUFXLWRV�HVHQFLDOHV�SDUD�OD�VHJXULGDG�\�OD�YLGD�KXPDQD�

E� /RV�VLVWHPDV�GH�HPHUJHQFLD�GHEHQ�VXPLQLVWUDU�HQHUJtD�D�ODV�VHxDOHV�GH�VDOLGD��OD�YHQWLODFLyQ��DODUPD��
FRQWUD� LQFHQGLR�� ERPEDV� FRQWUD� LQFHQGLR�� DVFHQVRUHV�� VLVWHPDV� GH� FRPXQLFDFLyQ�� SURFHVRV�
LQGXVWULDOHV�\�GHPiV�VLVWHPDV�HQ�ORV�TXH�OD�LQWHUUXSFLyQ�GHO�VXPLQLVWUR�HOpFWULFR�SXHGH�SURGXFLU�VHULRV�
SHOLJURV�SDUD�OD�VHJXULGDG�GH�OD�YLGD�KXPDQD��(Q�ORV�VLWLRV�GRQGH�VH�UHTXLHUD�OD�IXHQWH�GH�UHVSDOGR�GH�
HQHUJtD�� HO� VLVWHPD� GHEH� SURYHHU� DXWRQRPtD� SRU� OR� PHQRV� ��� PLQXWRV� D� SOHQD� FDUJD�� VLQ� TXH� OD�
WHQVLyQ� EDMH� GHO� ������� GH� VX� YDORU� QRPLQDO�� &XDQGR� HO� VLVWHPD� GH� HPHUJHQFLD� XWLOLFH� JUXSRV� GH�
EDWHUtDV� GH�DFXPXODGRUHV�� HVWRV� GHEHQ�SURYHHUVH� FRQ� FDUJDGRU� DXWRPiWLFR��&XDQGR� VH�XVH�JUXSR�
HOHFWUyJHQR�� HQ� HO� FXDUWR� GHEH� GLVSRQHUVH� GH� WRPDFRUULHQWHV� SDUD� HO� SUHFDOHQWDGR�� HO� FDUJDGRU� GH�
EDWHUtDV��\�SDUD�FXDOTXLHU�RWUR�XVR�QHFHVDULR��

F� /DV�VXEHVWDFLRQHV�SDUD�HO�VHUYLFLR�GH� OXJDUHV�FRQ�DOWD�FRQFHQWUDFLyQ�GH�SHUVRQDV�R�GRQGH�HO� IXHJR�
SURGXFLGR�SRU�HO�DFHLWH�GH�WUDQVIRUPDGRUHV�VH�SXHGD�SURSDJDU�HQ�WRGR�HO�HGLILFLR��QR�VH�GHEHQ�WHQHU�
WUDQVIRUPDGRUHV� FRQ� DLVODPLHQWR� HQ� DFHLWH� D� PHQRV� TXH� HVWpQ� FRQILQDGRV� HQ� XQD� EyYHGD� FRQ�
UHVLVWHQFLD�DO�IXHJR�PtQLPR�GH�WUHV�KRUDV�R�ODV�FRQGLFLRQHV�HVWDEOHFLGDV�HQ�ORV�QXPHUDOHV��������\�
�������GH�OD�17&������

G� /DV� LQVWDODFLRQHV� HOpFWULFDV� GHEHQ� VHU� RSHUDGDV� \� PDQWHQLGDV� SRU� SURIHVLRQDOHV� FRPSHWHQWHV�
TXLHQHV GHEHQ JDUDQWL]DU TXH� OD� LQVWDODFLyQ�HQ�QLQJ~Q�FDVR�JHQHUH XQ�SHOLJUR� LQPLQHQWH \�VH�GHEH�
GHMDU� UHJLVWURV GHO� PDQWHQLPLHQWR�� (VWDV� LQVWDODFLRQHV VH� GHEHQ LQVSHFFLRQDU� SRU� XQ� RUJDQLVPR�
DFUHGLWDGR�HQ�SHULRGRV�QR�PD\RUHV�D FLQFR DxRV�

������ (GLILFDFLRQHV�SUHIDEULFDGDV�

/DV� HGLILFDFLRQHV� R� YLYLHQGDV� SUHIDEULFDGDV� \� ORV� FRPSRQHQWHV� SUHIDEULFDGRV� TXH� LQFRUSRUHQ�
LQVWDODFLRQHV�HOpFWULFDV�GHEHQ�FXPSOLU�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�OD VHFFLyQ�����GH�OD�17&������

������ (GLILFLRV�SDUD�XVRV�DJUtFRODV�R�SHFXDULRV�

/DV� LQVWDODFLRQHV�HOpFWULFDV�HQ�HGLILFDFLRQHV�FRQ�DOWR� FRQWHQLGR� GH�KXPHGDG��SROYR��SROYR�FRQ� DJXD�R�
DWPRVIHUDV�FRUURVLYDV��FRPR�ODV�SUHVHQWHV HQ�HVWDEORV��JUDQMDV�DJUtFRODV��DYtFRODV�R�SRUFtFRODV��GHEHQ�
FXPSOLU�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�OD�VHFFLyQ�����GH�OD�17&������

������ 9LYLHQGDV�PyYLOHV��YHKtFXORV�UHFUHDWLYRV��UHPROTXHV�HVWDFLRQDGRV�

/DV�YLYLHQGDV�PyYLOHV��ORV�YHKtFXORV�UHFUHDWLYRV \�ORV�UHPROTXHV�DGDSWDGRV�FRPR�YLYLHQGD�R�DSOLFDFLRQHV�
VLPLODUHV��GHEHQ�FXPSOLU�ORV�UHTXLVLWRV��GH�ODV�VHFFLRQHV����������\������TXH�OHV�DSOLTXH�

������ &DVDV�IORWDQWHV�\�SDODItWLFDV�
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/DV�FDVDV�IORWDQWHV�\�SDODItWLFDV�VRPHWLGDV�D�LQXQGDFLRQHV�SHULyGLFDV��GHEHQ�FXPSOLU�OR�HVWDEOHFLGR�HQ�OD�
6HFFLyQ ����GH�OD�17&������

������ ,QVWDODFLyQ�GH�HTXLSRV�HVSHFLDOHV�

6RQ�FRQVLGHUDGRV�HTXLSRV�HVSHFLDOHV�ORV�DYLVRV�OXPLQRVRV�H�LOXPLQDFLRQHV�GH�FRQWRUQR��ORV�VLVWHPDV�GH�
DODPEUDGRV� SUHIDEULFDGRV�� ORV�PXHEOHV� \� GLYLVLRQHV� GH� RILFLQDV� SUHDODPEUDGRV�� ODV� JU~DV� FROJDQWHV� \�
HOHYDGRUHV� GH� FDUJD�� ORV� DVFHQVRUHV�� PRQWDFDUJDV� HVFDOHUDV� \� SDVLOORV� PHFiQLFRV�� HOHYDGRUHV� SDUD�
VLOODV� GH� UXHGD�� HTXLSR� GH� FDUJD� GH� YHKtFXORV� HOpFWULFRV�� HTXLSRV� GH� VROGDGXUD� HOpFWULFD�� HTXLSRV� GH�
JUDEDFLyQ�GH�VRQLGR�\�VLPLODUHV��HTXLSRV�LQIRUPiWLFRV�R�GH�FRPSXWR��yUJDQRV�GH�WXERV��HTXLSRV�GH�UD\RV�
[��HTXLSRV�GH�FDOHQWDPLHQWR��SRU�LQGXFFLyQ��\�SpUGLGD��HQ�HO�HOHFWURGR��FHOGDV�HOHFWUROtWLFDV��HTXLSRV�GH�
JDOYDQRSODVWLD�� PDTXLQDV� ILMDV� LQGXVWULDOHV�� HTXLSRV� GH� ULHJR� PRYLGRV� R� FRQWURODGRV� HOpFWULFDPHQWH
�LQFOX\H� ERPEDV� DFFLRQDGDV� SRU�PRWRU� HOpFWULFR��� /DV� LQVWDODFLRQHV� DVRFLDGDV� D� HVWRV� HTXLSRV� GHEHQ�
FXPSOLU�ORV�UHTXLVLWRV�TXH�OHV�DSOLTXHQ�HVWDEOHFLGRV�HQ�ODV�VHFFLRQHV�����D�����GH�OD�17&������

������ 3LVFLQDV��IXHQWHV�H�LQVWDODFLRQHV�VLPLODUHV�

&RPR�VH�DQRWy�HQ�HO�QXPHUDO�����GHO�SUHVHQWH�$QH[R��OD�VRSRUWDELOLGDG�GHO�FXHUSR�KXPDQR�D�OD��FRUULHQWH�
HOpFWULFD��FRQ�OD�SLHO�PRMDGD�R�VXPHUJLGD�HV�PXFKR�PHQRU�TXH�HQ�FRQGLFLRQHV�GH�SLHO�VHFD��SRU�OR�TXH�VH�
UHTXLHUH TXH�ODV�LQVWDODFLRQHV HOpFWULFDV�HQ�SLVFLQDV��IXHQWHV��H�LQVWDODFLRQHV�VLPLODUHV��VHDQ�HMHFXWDGDV�
SRU�SHUVRQDV�FDOLILFDGDV�FRPSHWHQWHV�\��FXPSODQ�D�FDEDOLGDG�ORV�VLJXLHQWHV�UHTXLVLWRV�

D� /D�FRQVWUXFFLyQ�GH�LQVWDODFLRQHV�HOpFWULFDV��FRQGXFWRUHV�\�HTXLSRV��TXH�HVWpQ�ORFDOL]DGRV�DO�LQWHULRU�R�
FHUFDQR� D� SLVFLQDV� GHSRUWLYDV�� UHFUHDWLYD�� WHUDSpXWLFDV� \� GHFRUDWLYDV�� IXHQWH�� EDxRV� WHUPDOHV� \�
EDxHUDV�GH�KLGURPDVDMHV�SHUPDQHQWHV�\�SRUWiWLOHV��DVt�FRPR�VXV�HTXLSRV�HOpFWULFRV�DX[LOLDUHV�FRPR�
ERPEDV��ILOWURV�\�VLPLODUHV�GHEHQ�FXPSOLU�FRQ�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ��OD�VHFFLyQ�����GH�OD�17&�
�����

E� /DV� LQVWDODFLRQHV�GH�DOXPEUDGR�GHQWUR�GH� OD�SLVFLQD� GHEHQ�DOLPHQWDUVH�GHVGH�XQ�WUDQVIRUPDGRU�GH�
DLVODPLHQWR�GH����9�GH�VDOLGD�QR�SXHVWR�D�WLHUUD�\�FRQ�SDQWDOOD�HOHFWURVWiWLFD�HQWUH�ORV�GHYDQDGRV��HO�
FXDO�GHEH�HVWDU�FHUWLILFDGR�SDUD�HVWH�XVR�SDUWLFXODU�\�VX�SULPDULR�GHEH�WUDEDMDU�D�XQD�WHQVLyQ�PHQRU�R�
LJXDO D�����9��,JXDOPHQWH��OD�LQVWDODFLyQ�HOpFWULFD�GH�OD�SLVFLQD�VH�SRGUi�DOLPHQWDU�GLUHFWDPHQWH�GHVGH�
XQ�UDPDO�SURWHJLGR�SRU�XQ�LQWHUUXSWRU�GLIHUHQFLDO�GH�IDOOD�D�WLHUUD�SDUD�OXPLQDULDV�TXH�RSHUDQ�D�PiV�GH�
���9�SHUR�QR�PiV�GH�����9��

������� 6LVWHPDV�LQWHJUDGRV�\�VLVWHPDV�VRODUHV�IRWRYROWDLFRV�

D� /DV�LQVWDODFLRQHV�GH�VLVWHPDV�LQWHJUDGRV�HQ�ODV�TXH�HV�QHFHVDULD�XQD�SDUDGD�RUGHQDGD��SURJUDPDGD�
SDUD�ORJUDU�XQD�RSHUDFLyQ�VHJXUD��GHEHQ�FXPSOLU�ORV�UHTXLVLWRV�GH�OD�VHFFLyQ�����GH�OD�17&������

E� /DV� LQVWDODFLRQHV� GH� VLVWHPDV� IRWRYROWDLFRV� GH� JHQHUDFLyQ� GH� HQHUJtD� HOpFWULFD�� LQFOX\HQGR� VXV� ORV�
UHJXODGRUHV�GH�WHQVLyQ��FDUJDGRUHV�H�LQYHUVRUHV��GHEHQ�FXPSOLU�OR�HVWDEOHFLGR�HQ�OD�VHFFLyQ�����GH�OD�
17&������ (Q�XQLGDGHV�GH�YLYLHQGD�R�VLPLODUHV�QR�VH�SHUPLWH�OD�FRQH[LyQ GH�VLVWHPDV�VRODUHV�D�PiV�
GH�����9� &XDQGR�OD�FDUJD�GH�DFXPXODFLyQ�HQ�ODV�EDWHUtDV�VXSHUH�ORV������$�K��VH�GHEHQ LQVWDODU HQ
XQ�FXDUWR DLUHDGR��LQGHSHQGLHQWH�DO�OXJDU�GRQGH�VH�DORMHQ�ORV�GHPiV�HTXLSRV�GHO�VLVWHPD�VRODU�

������� 6LVWHPDV�FRQWUD�LQFHQGLR�

(VWH� HV� XQ� WLSR� GH� LQVWDODFLyQ� HVSHFLDO� SRU� OD� LPSRUWDQFLD� GH� ODV� ERPEDV� \� HQ� JHQHUDO� ORV� VLVWHPDV��
FRQWUD�LQFHQGLR�FRPR�PHGLR�GH�VHJXULGDG�HQ�ODV�HGLILFDFLRQHV�\�GHEHQ�FXPSOLU�ORV�VLJXLHQWHV�UHTXLVLWRV��
DGHPiV�GH�ORV�HVWDEOHFLGRV�HQ�ODV�VHFFLRQHV�����\�����GH�OD�17&������

D� &XDQGR�ODV�ERPEDV�UHTXLHUDQ�DOLPHQWDFLyQ�HOpFWULFD�H[WHUQD�HVWD�GHEH�SURYHHUVH�LQGHSHQGLHQWH�GH�OD�
DFRPHWLGD� HOpFWULFD� JHQHUDO�� HV� GHFLU�� GHVGH� RWUD� DFRPHWLGD� H[FOXVLYD� SDUD� HVWH� SURSyVLWR� H�
LQGHSHQGLHQWH�GHO� UHVWR�GH� OD� LQVWDODFLyQ�R� GHVGH�XQ�JUXSR�HOHFWUyJHQR�GH�HPHUJHQFLD��HYLWiQGRVH�
TXH�XQ�LQFHQGLR�SURGXFLGR�HQ�OD�DFRPHWLGD�R�HQ�OD�VXEHVWDFLyQ�DIHFWH�ODV�LQVWDODFLRQHV�GH�OD�ERPED�
FRQWUD�LQFHQGLR��3DUD�HOOR�GHEHQ�LQVWDODUVH�EDUUHUDV�FRUWDIXHJR�HQ�HO�FDEOHDGR�

E� (O� FRQWURO� GH� OD� ERPED� GHEH� HIHFWXDUVH� PHGLDQWH� XQ� FRQWURODGRU� FHUWLILFDGR� SDUD� ERPEDV� FRQWUD�
LQFHQGLR� 'HEH�FRQWDU�FRQ�XQ�HOHPHQWR�GH�SURWHFFLyQ�VROR�FRQWUD�FRUWR�FLUFXLWR�QR�FRQWUD VREUHFDUJD�

F� /D�IXHQWH�GH�HQHUJtD�GHEH�VHU�FRQILDEOH�\�WHQHU�OD�FDSDFLGDG�DGHFXDGD�SDUD�WUDQVSRUWDU�ODV�FRUULHQWHV�
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GH�URWRU�EORTXHDGR GH�OD�PRWRERPED�\�GH�ORV�HTXLSRV�DFFHVRULRV�

G� 3DUD� JDUDQWL]DU� OD� FRQWLQXLGDG� GHO� VHUYLFLR� GH� HQHUJtD� HQ� HO� VLVWHPD� FRQWUD� LQFHQGLR�� OD�PHGLGD� GH�
HQHUJtD�DVRFLDGD�H[FOXVLYDPHQWH�DO�VLVWHPD�FRQWUD�LQFHQGLRV��VH�GHEH�KDFHU�FRQ�HTXLSR�GH�PHGLFLyQ�
LQGLUHFWR��HV�GHFLU�XVDQGR�WUDQVIRUPDGRUHV�GH�FRUULHQWH��

H� 3DUD� HYLWDU� TXHPDGXUDV� \� ORJUDU� XQD� SURWHFFLyQ� FRQWUD� LQFHQGLRV�� ORV� PDWHULDOHV� FRQHFWDGRV� GH�
PDQHUD�HVWDEOH��VXVFHSWLEOHV�GH�SURGXFLU�DUFRV�R�FKLVSDV�HQ�VHUYLFLR�QRUPDO��GHEHQ�GH�FXPSOLU��SRU�OR�
PHQRV�XQD�GH ODV�VLJXLHQWHV�FRQGLFLRQHV�

í (VWDU� FRPSOHWDPHQWH� HQFHUUDGRV� HQ� PDWHULDOHV� UHVLVWHQWHV� D� ORV� DUFRV�� /RV� PDWHULDOHV� GH� ODV�
FDUFDVDV�GLVSXHVWDV�DOUHGHGRU�GH�ORV�PDWHULDOHV�HOpFWULFRV��GHEHQ�VRSRUWDU�ODV�WHPSHUDWXUDV�PiV�
DOWDV�VXVFHSWLEOHV�GH�VHU�SURGXFLGDV�SRU�HO�PDWHULDO�HOpFWULFR�

í (VWDU�VHSDUDGRV�GH�ORV�HOHPHQWRV�GH�OD�FRQVWUXFFLyQ�SRU�SDQWDOODV�UHVLVWHQWHV�D�ORV�DUFRV�

í (VWDU� LQVWDODGRV�D�XQD�GLVWDQFLD�VXILFLHQWH�GH� ORV�HOHPHQWRV�GH� OD�FRQVWUXFFLyQ��VREUH� ORV�FXDOHV�
ORV�DUFRV� \� FKLVSDV�SRGUtDQ� WHQHU� HIHFWRV�SHUMXGLFLDOHV��SHUPLWLHQGR�XQD�H[WLQFLyQ�VHJXUD�GH� ORV�
PLVPRV�

í /DV�SDUWHV�DFFHVLEOHV�GH�ORV�HTXLSRV�HOpFWULFRV��QR�GHEHQ�DOFDQ]DU�WHPSHUDWXUDV�VXVFHSWLEOHV�GH�
SURYRFDU�TXHPDGXUDV�D�ODV�SHUVRQDV�\�GHEHQ�VDWLVIDFHU�ORV�OtPLWHV HVWDEOHFLGRV�HQ�OD�7DEOD������

3DUWHV�DFFHVLEOHV 0DWHULDOHV�GH�ODV�SDUWHV�
DFFHVLEOHV

7HPSHUDWXUD�Pi[LPD
��&�

(OHPHQWRV�GH�FRQWURO�PDQXDO 0HWiOLFRV
1R�PHWiOLFRV

��
��

3UHYLVWDV�SDUD�VHU�WRFDGDV�SHUR�QR�GHVWLQDGDV�D�
VHU�WRPDGDV�FRQ�OD�PDQR�

0HWiOLFRV
1R�PHWiOLFRV

��
��

1R�GHVWLQDGDV�D�VHU�WRFDGDV�HQ�VHUYLFLR�QRUPDO� 0HWiOLFRV
1R�PHWiOLFRV

��
��

7DEOD�������/tPLWHV�GH�WHPSHUDWXUD�± HTXLSR�HOpFWULFR

������� 6LVWHPDV�GH�HPHUJHQFLD�

6RQ�DTXHOORV�GHVWLQDGRV�D�VXPLQLVWUDU�DXWRPiWLFDPHQWH�HQHUJtD�HOpFWULFD�D�VLVWHPDV�GH� LOXPLQDFLyQ��GH�
SRWHQFLD�R�DPERV��SDUD�ODV�iUHDV�\�ORV�HTXLSRV�GHWHUPLQDGRV�� HQ�FDVR�GH�IDOOD�GHO�VXPLQLVWUR�QRUPDO�R�
IDOOD� HQ� FRPSRQHQWHV� GH� XQ� VLVWHPD� GHVWLQDGR� SDUD� VXPLQLVWUDU�� GLVWULEXLU� R� FRQWURODU� OD� SRWHQFLD� R�
DOXPEUDGR�HVHQFLDOHV�SDUD�OD�VHJXULGDG�GH�OD�YLGD�KXPDQD� (VWRV�VLVWHPDV�GHEHQ�FXPSOLU�ORV�UHTXLVLWRV�
HVWDEOHFLGRV�HQ�OD�VHFFLyQ�����GH�OD�17&������

$GLFLRQDO� D� ODV� IXHQWHV� VHxDODGDV� HQ� OD� 17&� ���� SDUD� VXPLQLVWUDU� HQHUJtD� D� ORV� VLVWHPDV� GH�
HPHUJHQFLD��VH�SRGUi�PDQWHQHU�OD�FDUJD�WRWDO�GXUDQWH�SRU�OR�PHQRV�GRV�KRUDV�FRQ�FHOGDV�GH�FRPEXVWLEOH�
X�RWUDV�IXHQWHV�HQHUJpWLFDV�

������� 2WURV�VLVWHPDV�GH�VXPLQLVWUR�

6LVWHPDV� GH� UHVHUYD� OHJDO�� UHVHUYDV� RSFLRQDOHV� \� IXHQWHV� GH JHQHUDFLyQ� GH� HQHUJtD� HOpFWULFD�
LQWHUFRQHFWDGDV�� VRQ� ORV� HTXLSRV� \� FLUFXLWRV� GHVWLQDGRV� SDUD� HO� VXPLQLVWUR�� GLVWULEXFLyQ� \� FRQWURO� GH� OD�
HOHFWULFLGDG� GH� DOXPEUDGR� R� IXHU]D� TXH� UHTXLHUHQ� JDUDQWL]DU� OD� FRQWLQXLGDG� GHO� VHUYLFLR�� HVWDV�
LQVWDODFLRQHV� \�HTXLSRV GHEHQ�FXPSOLU� ORV� UHTXLVLWRV�GH� OD�17&������� HQ� SDUWLFXODU� ODV� VHFFLRQHV������
����\�����UHVSHFWLYDPHQWH�

$57Ë&8/2 ��2� ,167$/$&,21(6 (/e&75,&$6 (1 0,1$6�

3DUD�HIHFWRV�GHO�SUHVHQWH�UHJODPHQWR�\�FRQ�HO�ILQ�GH�JDUDQWL]DU� OD�VHJXULGDG�GH�ODV�SHUVRQDV�\�HTXLSRV�
FRQWUD�ULHVJRV�GH�RULJHQ�HOpFWULFR��/DV�LQVWDODFLRQHV�HOpFWULFDV�HQ�OD�PLQDV�GHEHQ�FXPSOLU�ORV�VLJXLHQWHV�
UHTXLVLWRV�DGDSWDGRV�GH�ODV�QRUPDV�,(&��������� ',1�9'(���������1(0$�:&��� R�GH�OD�QRUPD�WpFQLFD�
SHUXDQD�VREUH�XVR�GH�HOHFWULFLGDG�HQ�PLQDV�

�����5(48,6,726�*(1(5$/(6�
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D� 7RGD�PLQD�GHEH�VHU�HYDOXDGD�FRPR�XQD�LQVWDODFLyQ�HVSHFLDO�\�GHEH�FODVLILFDUVH�ODV�iUHDV�GH�DFXHUGR�
D� ORV� FRPSRQHQWHV�SUHVHQWHV�� FRQIRUPH� OR�HVWDEOHFH�HO� SUHVHQWH�$QH[R�*HQHUDO� \�HO� FDS� ���GH� OD�
17&� ������ 6H� SRGUi� H[FHSWXDU� HVWH� UHTXLVLWR� VyOR� VL� OXHJR� GH� KDFHU� XQ� PLQXFLRVR� HVWXGLR� VH�
GHPXHVWUD TXH� QR� H[LVWH� QL� H[LVWLUi� OD� SUHVHQFLD� GH� JDVHV�� OtTXLGRV� R� SROYRV� TXH� SXHGDQ� FDXVDU�
LQFHQGLR�R�H[SORVLyQ�

E� 7RGD�PLQD�VXSHUILFLDO�R�EDMR�WLHUUD��GRQGH�VH�XVH�HOHFWULFLGDG�GHEH�GLVSRQHU�GH SODQRV�R�GLDJUDPDV�
TXH�PXHVWUHQ� LQIRUPDFLyQ� DFWXDOL]DGD� GHO� VLVWHPD� HOpFWULFR�� OD� FXDO� GHEH� HVWDU� VLHPSUH� GLVSRQLEOH�
SDUD�OD�RSHUDFLyQ��PDQWHQLPLHQWR�R�UHTXHULPLHQWR�GH�OD�DXWRULGDG�FRPSHWHQWH�

F� /DV� UHSDUDFLRQHV�� DPSOLDFLRQHV� \� FDPELRV� HQ� ODV� LQVWDODFLRQHV� HOpFWULFDV� GHEHQ� VHU� HIHFWXDGDV�
VRODPHQWH�SRU�SURIHVLRQDOHV�FRPSHWHQWHV \�GHEHQ�VHU�SODVPDGDV�HQ�ORV�SODQRV�R�HVTXHPDV�

G� 6H� GHEHQ� LQVWDODU� LQWHUUXSWRUHV� HQ� HO� SXQWR� GH� VXPLQLVWUR� GH� WRGD� LQVWDODFLyQ� WHPSRUDO�� 3DUD� HVWH�
SURSyVLWR�VH�FRQVLGHUDQ� LQVWDODFLRQHV�HOpFWULFDV� WHPSRUDOHV�DTXpOODV�GHVWLQDGDV�DO�PDQWHQLPLHQWR� \�
UHSDUDFLyQ� GH� HTXLSRV� R� HVWUXFWXUDV� R� DO� WUDVODGR� GH� HTXLSRV� H[FOXVLYDPHQWH� PLHQWDV� GXUD� OD�
DFWLYLGDG�

H� 7RGD�UHG�DpUHD�GHEH�FXPSOLU�ODV�GLVWDQFLDV�GH�VHJXULGDG�HVWDEOHFLGDV�HQ�HO�DUWtFXOR��� GH�HVWH�$QH[R�
*HQHUDO��LQFUHPHQWDGDV�GH�DFXHUGR�FRQ�ODV�DOWXUDV�Pi[LPDV�DOFDQ]DEOHV�SRU�HTXLSRV�GH�WUDQVSRUWH�\�
H[WUDFFLyQ�� /DV� UHGHV� TXH� HVWpQ� IXHUD� GH� VHUYLFLR� GHEHQ� VHU� GHVFRQHFWDGDV� GH� VX� IXHQWH� GH�
DOLPHQWDFLyQ��DLVODGDV�\�SXHVWDV�D�WLHUUD�

I� /RV� PHGLRV GH� GHVFRQH[LyQ� GH� XQ� FLUFXLWR� GHEHQ� HVWDU� EORTXHDGRV� \� HWLTXHWDGRV� HQ� OD� SRVLFLyQ�
DELHUWD��PLHQWUDV�VH�UHDOLFH�WUDEDMRV�HQ�XQD�PiTXLQD�R�HTXLSR�

J� 7RGD�iUHD�FRQ�HTXLSR�HOpFWULFR�GHEH�FRQWDU�FRQ�XQ�H[WLQWRU�SRU�OR�PHQRV�

K� /RV� FDEOHV� SRUWiWLOHV� GH� SRWHQFLD� TXH� QR� H[FHGDQ� ORV� ���� 9�� GHEHQ� VHU� FHUWLILFDGRV� SDUD� XVR� HQ�
PLQHUtD�FRPR�HO�WLSR�6+&�*&�R�VLPLODUHV��DLVODGRV�SRU�OR�PHQRV�SDUD������9��

L� 7RGRV� ORV� FDEOHV� LQVWDODGRV� HQ� HO� LQWHULRU� GH� XQD� PLQD� R� VXV� YtDV� GH� HVFDSH�� QR� GHEHQ� VHU�
SURSDJDGRUHV� GH� OODPD� \� WHQHU� XQD�EDMD� HPLVLyQ� GH� KXPRV�� /RV� FDEOHV� SRUWiWLOHV� GH� SRWHQFLD� TXH�
RSHUHQ� D� WHQVLRQHV� TXH� H[FHGDQ� ORV� ���� 9�� GHEHQ� VHU� FRQGXFWRUHV� GH� SRWHQFLD� DSDQWDOODGRV
LQGLYLGXDOPHQWH�\�FRQGXFWRU�GH�WLHUUD�� WDO�FRPR�HO� WLSR 6+'�R�FRQGXFWRUHV�GH�SRWHQFLD�DSDQWDOODGRV
LQGLYLGXDOPHQWH��FRQGXFWRUHV�GH�WLHUUD�\ XQ�FRQGXFWRU�GH�PRQLWRUHR�GH�WLHUUD��WDO�FRPR��HO�6+'�*&�R�
VLPLODUHV��DLVODGRV�SRU� OR�PHQRV�SDUD�������9��(VWRV�FDEOHV�GHEHQ VHU�D�SUXHED�GH� OODPD�H LQFOXLU
HVWD�FRQGLFLyQ� HQ�VX�URWXODGR��

M� &XDQGR�XQD�PLQD�HV�DEDQGRQDGD�R�GHMD�GH�VHU�RSHUDGD��GHEHQ�GHVHQHUJL]DUVH� WRGRV� ORV�FLUFXLWRV�
SDUD�HYLWDU�FRQGLFLRQHV�GH�ULHVJR�SDUD�ODV�SHUVRQDV�

N� 7RGR� HTXLSR� HOpFWULFR� LQVWDODGR� HQ� OXJDUHV� GH� DOPDFHQDPLHQWR� GH� H[SORVLYRV�� GHWRQDGRUHV� R� HQ�
JHQHUDO�VH�SUHVHQWHQ�DPELHQWHV�FRQ�JDVHV�R�YDSRUHV�H[SORVLYRV��GHEH�FXPSOLU�FRQ�ORV�UHTXHULPLHQWRV�
FRUUHVSRQGLHQWHV�D�OD�FODVLILFDFLyQ�&ODVH�,,��'LYLVLyQ����VHJ~Q�17&����� R�VX�HTXLYDOHQWH�,(&�

O� /RV� SROYRULQHV� HQ� VXSHUILFLH� GHEHQ�HVWDU� XELFDGRV�� FRPR�PtQLPR�D� ���P�GH� UHGHV� DpUHDV� \� FRPR�
PtQLPR�D�����P�GH�VXEHVWDFLRQHV�HOpFWULFDV�

P� (Q�WRGRV� ORV�FLUFXLWRV�TXH�RSHUHQ�D� WHQVLRQHV�TXH�H[FHGDQ� ORV�����9��VH�GHEHQ�LQVWDODU�PHGLRV�GH�
GHVFRQH[LyQ� GHO� WLSR� DSHUWXUD� YLVLEOH� X� RWURV� TXH� LQGLTXHQ� TXH� ORV� FRQWDFWRV� HVWpQ� DELHUWRV� \��
ORFDOL]DUVH� WDQ� FHUFD� FRPR VHD� SRVLEOH� DO� SXQWR� GH� VXPLQLVWUR�� 6H� SHUPLWH� HO� XVR� GH� LQWHUUXSWRUHV�
DXWRPiWLFRV� GH� FDMD� PROGHDGD� VLQ� DSHUWXUD� YLVLEOH�� VLHPSUH� \� FXDQGR�� VH� WRPHQ� PHGLGDV� SDUD�
DVHJXUDU�TXH�WRGDV�ODV�IDVHV�TXHGHQ�DELHUWDV�

Q� 6H�GHEH�FRQWDU�XQ�VLVWHPD�GH�DOXPEUDGR�GH� HPHUJHQFLD�FXDQGR�H[LVWD� OD�SRVLELOLGDG�GH�SHOLJUR�DO�
SHUVRQDO�SRU�FDXVD�GH�XQD�IDOOD�HQ�HO�VLVWHPD�GH�DOXPEUDGR�

R� 7RGD�VHFFLyQ�DFFHVLEOH�GH�XQD�EDQGD�WUDQVSRUWDGRUD�DFFLRQDGD�HOpFWULFDPHQWH�GHEH�WHQHU�XQ�FRUGyQ�
GH�VHJXULGDG�TXH�VH�H[WLHQGD�D�OR�ODUJR�GH�HOOD�\�TXH�HVWp�GLVSXHVWR�GH�WDO�PDQHUD�TXH�SDUH�OD�EDQGD�
HQ� FDVR�GH�HPHUJHQFLD��(O� LQWHUUXSWRU� RSHUDGR�SRU� HO� FRUGyQ�GH� VHJXULGDG�GHEH� VHU� GH� UHSRVLFLyQ�
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PDQXDO��8QD�EDQGD�WUDQVSRUWDGRUD�XVDGD�HQ�PLQD�VXEWHUUiQHD�R�XQD�EDQGD�WUDQVSRUWDGRUD�GH�PiV�
GH����P�GH ORQJLWXG� LQVWDODGD�HQ�XQ�HGLILFLR�X�RWUD�HVWUXFWXUD�FHUUDGD�GHEH� WHQHU�XQ�GLVSRVLWLYR�GH�
GHWHFFLyQ�SDUD�SDUDU�HO�PRWRU�HQ�HO�FDVR�GH�TXH�OD�EDQGD�VH�REVWUX\D�R�VH�GHVYtH�

S� &XDQGR� VH� KDJDQ� HPSDOPHV� SHUPDQHQWHV� HQ� FDEOHV� GH� DUUDVWUH�� HVWRV� GHEHQ� VHU�PHFiQLFDPHQWH�
IXHUWHV� FRQ�XQD�DGHFXDGD�FRQGXFWLYLGDG�HOpFWULFD��DLVODGRV�\�VHOODGRV�HQ�IRUPD�HIHFWLYD�SDUD�HYLWDU�HO�
LQJUHVR� GH� KXPHGDG�� 6X FRQWLQXLGDG� \� DLVODPLHQWR GHEHQ� VHU� SUREDGDV SRU� SURIHVLRQDOHV�
FRPSHWHQWHV DQWHV�GH�VHU�SXHVWRV�HQ�VHUYLFLR�

T� /RV� DFRSODGRUHV� TXH� VH� XVHQ� SDUD� XQLU� FDEOHV� SRUWiWLOHV� GH� SRWHQFLD� TXH� RSHUHQ� D� WHQVLRQHV� TXH�
H[FHGDQ�ORV�����9��GHEHQ�WHQHU�XQ�GLVSRVLWLYR�GH�VXMHFLyQ�PHFiQLFR��SDUD�XQLU�HO�DFRSODGRU�GH�FDEOH��
FRQ� XQD� UHVLVWHQFLD� D� OD� WUDFFLyQ� PD\RU� TXH� HO� GH� ORV� FDEOHV� SRUWiWLOHV� GH� SRWHQFLD�� GLVSRVLWLYRV�
OLEHUDGRUHV� GH� HVIXHU]R� DGHFXDGRV� SDUD� HO� FDEOH� SRUWiWLO� GH� SRWHQFLD� \� PHGLRV� SDUD� SUHYHQLU� HO�
LQJUHVR�GH�KXPHGDG�

�����6,67(0$�'(�&21(;,Ï1�$�7,(55$�(1�,167$/$&,21(6�'(�0,1$6�

D� 3DUD�HO�SURSyVLWR�GH�PD\RU�SURWHFFLyQ�\�UHGXFFLyQ�GHO�DUFR�HQ�FDVR�GH�IDOOD�D�WLHUUD��ORV�FLUFXLWRV�GH�
VXPLQLVWUR� GHEHQ� VHU SXHVWRV� D� WLHUUD� D� WUDYpV� GH� XQD� LPSHGDQFLD� OLPLWDGRUD� �VLVWHPD� ,7��� HO� FXDO�
UHTXLHUH� XQ� VLVWHPD� GH� YLJLODQFLD� R� PRQLWRUHR� GHO� DLVODPLHQWR� GH� OD� UHG� TXH� SHUPLWD� LQGLFDU�
SHUPDQHQWHPHQWH�OD�FRQWLQXLGDG�GHO�FLUFXLWR�GH�WLHUUD�\�SURWHMD� OD�LQVWDODFLyQ�PHGLDQWH�GHVFRQH[LyQ��
OD�FXDO�GHEH�KDFHUVH�FRPR�Pi[LPR�HQ�����VHJXQGRV�R�TXH�DFWLYH�XQ�VLVWHPD�GH�DODUPD��(O�PRQLWRUHR�
GHEH�HVWDU�LQVWDODGR�HQ�XQ�FLUFXLWR�D�SUXHED�GH�IDOODV�

E� /D� LPSHGDQFLD� OLPLWDGRUD�GHEH�VHU�GLPHQVLRQDGD�SDUD� IXQFLRQDPLHQWR�FRQWLQXR��H[FHSWR�FXDQGR�VH�
SURYHD� XQ� GLVSRVLWLYR� GH� GLVSDUR� GH� IDOOD� D� WLHUUD�� PRQLWRUHDGD� GH� WDO� PDQHUD� TXH� GHVHQHUJLFH� OD�
IXHQWH�VL�OD�LPSHGDQFLD�VH�DEUH�\�FRQHFWDGD�DO�QHXWUR�WDQ�FHUFD�FRPR�VHD�SRVLEOH�GH�OD�IXHQWH�

F� (Q�UHGHV�FRQ�WHQVLRQHV�QRPLQDOHV�GH�KDVWD������9��GHEH�LQVWDODUVH�XQD�OiPSDUD�GH�OX]�LQWHUPLWHQWH�
HQ�]RQDV�GH�SHUPDQHQFLD�GH�SHUVRQDV��OD�FXDO�GHEH�SUHQGHUVH�VL�OD�UHVLVWHQFLD�GH�DLVODPLHQWR�GH�OD�
UHG�GHVFLHQGH�SRU�GHEDMR�GH��� : SRU�FDGD�YROWLR�GH�WHQVLyQ�QRPLQDO�IDVH�WLHUUD��&XDQGR�VH�XVH�XQD�
DODUPD�YLVLEOH�SDUD�LQGLFDU�XQD�IDOOD�D�WLHUUD��HVWD�DODUPD�VHUi�FRQWLQXD�KDVWD�TXH�VH�HOLPLQH�OD�IDOOD��
(Q�FDVR�TXH�VH�XVH�DODUPDV�DXGLEOHV�\�YLVLEOHV��OD�DODUPD�DXGLEOH�SRGUi�VHU�FDQFHODGD�\�UHPSOD]DGD
SRU�OD�DODUPD�YLVLEOH�KDVWD�TXH�VH�HOLPLQH�OD�IDOOD�

G� &XDQGR�VH� WHQJDQ�VLVWHPDV�QR�SXHVWRV�D� WLHUUD�VH� GHEH� LQVWDODU� XQ� GLVSRVLWLYR� LQGLFDGRU�GH� IDOOD�D�
WLHUUD�DFRSODGR�FRQ�OD�SURWHFFLyQ�GHO�FLUFXLWR��(Q�HVWRV�FDVRV��XQD�IDOOD�D�WLHUUD�GHEH�VHU�LQYHVWLJDGD�\�
HOLPLQDGD�WDQ�SURQWR�FRPR�VHD�SRVLEOH�

�����5(48,6,726�3$5$�(48,326�

������ (TXLSRV�0RYLEOHV��/RV�HTXLSRV�PRYLEOHV TXH�RSHUHQ�HQ�EDMD�WHQVLyQ SRU�HQFLPD�GH�ORV�����9�\�
HVWpQ�FRQHFWDGRV�D�XQD�IXHQWH�GH�WHQVLyQ�FRQ�XQ�FDEOH�SRUWiWLO�GH SRWHQFLD�GHEHQ�

D� 8VDU�FDEOHV�SRUWiWLOHV�GH�SRWHQFLD�PXOWLFRQGXFWRU�FRQ�FRQGXFWRUHV�GH�WLHUUD��FRQGXFWRU�GH�FKHTXHR�GH�
WLHUUD�\�XQ�DSDQWDOODGR�WRWDO�SDUD������9�R PiV��WDO�FRPR�HO�WLSR�6+&�*&�R�VLPLODUHV�

E� 7HQHU� SURWHFFLyQ� GH� IDOOD� D� WLHUUD� \� PRQLWRUHR� GHO FRQGXFWRU� GH� WLHUUD� HQ� HO� ODGR� GH� OD� IXHQWH� R��
FRQHFWDU�D�OD�UHG�HTXLSRWHQFLDO�GHO�VLVWHPD�GH�SXHVWD�D�WLHUUD�HO�HTXLSR�PRYLEOH��XVDQGR�XQ�FRQGXFWRU�
DGLFLRQDO��GH�FDSDFLGDG�HTXLYDOHQWH�D�ORV�FRQGXFWRUHV�GH�WLHUUD�GHO�FDEOH�SRUWiWLO�GH�SRWHQFLD�

������� (TXLSRV� 0yYLOHV�� /RV� FDEOHV� SRUWiWLOHV� GH� SRWHQFLD� XVDGRV� SDUD� DOLPHQWDU� D� ORV� HTXLSRV�
HOpFWULFRV�PyYLOHV� GHEHQ� VHU� GHO� WLSR�6+&�*&�� 6+'�*&� R� VLPLODU� \� FHUWLILFDGRV� SDUD� XVR� HQ�PLQHUtD��
WHQHU� FRQHFWRUHV� GH� HQWUDGD� GHO� FDEOH� TXH� HYLWHQ� HO� LQJUHVR� GH� DJXD�� SROYR� \� RWUDV� FRQGLFLRQHV�
DPELHQWDOHV�D�ODV�FDMDV�GH�HPSDOPH�\�FDMD�GH�LQWHUUXSWRUHV�

�������9HKtFXORV�0LQHURV��7RGD� ORFRPRWRUD� R� YHKtFXOR� HOpFWULFR� VREUH� ULHOHV�� GHEH� VHU� HTXLSDGR� FRQ�
OiPSDUDV�TXH�SHUPDQHFHUiQ�HQHUJL]DGDV�VL�HO�LQWHUUXSWRU�HVWi�HQ�OD�SRVLFLyQ�GH�HQFHQGLGR��

D� 7RGD� ORFRPRWRUD� HQ�PRYLPLHQWR� GHEH� HPLWLU� XQD� OX]� HQ� OD� GLUHFFLyQ� GHO� YLDMH� OD� FXDO� RWRUJXH� XQD�
LOXPLQDFLyQ� SDUD� KDFHU� FODUDPHQWH� YLVLEOH� D� ODV� SHUVRQDV� \� REMHWRV� D� XQD� GLVWDQFLD�PtQLPD� GH� ���
PHWURV��
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E� 7RGD�ORFRPRWRUD�R�YHKtFXOR�HOpFWULFR�VREUH�ULHOHV�GHEH�VHU�HTXLSDGR�FRQ�DOJ~Q�WLSR�GH�FRQWURO�GHO�WLSR�
�KRPEUH�PXHUWR�� HO� TXH� GHEH� TXLWDU� OD� HQHUJtD� DXWRPiWLFDPHQWH� FXDQGR� HO� RSHUDGRU� DEDQGRQD� VX�
FRPSDUWLPLHQWR��

�������6XEHVWDFLRQHV��/DV�VXEHVWDFLRQHV�TXH�FRQVLVWDQ�GH�XQ�FRQMXQWR�GH�HTXLSRV�HOpFWULFRV�PRQWDGRV�
VREUH�XQD�HVWUXFWXUD�DXWRSRUWDQWH�PRYLEOH�GHEHQ�FXPSOLU�FRQ�OR�VLJXLHQWH�

D� /D� HVWUXFWXUD� DXWRSRUWDQWH� GHEH� VHU� DSWD� SDUD� HO�PRYLPLHQWR� D� WUDYpV� GH� WHUUHQR� LUUHJXODU� R� HVWDU�
SURYLVWD�GH�PHGLRV�GH�L]DMH�SDUD�SHUPLWLU�HO�OHYDQWDPLHQWR�VREUH�XQ�PHGLR�GH�WUDQVSRUWH�

E� (O�WUDQVIRUPDGRU�GH�SRWHQFLD�\�ORV�GHPiV�FRPSRQHQWHV�GH�OD�VXEHVWDFLyQ�GHEHQ�HVWDU�GHQWUR�GH�XQD�
FXELHUWD� WRWDOPHQWH�FHUUDGD�R�XQD�PDOOD�HVODERQDGD�TXH� OD�HQFLHUUH� R�EDUUHUD�HTXLYDOHQWH�FRQ�XQD�
DOWXUD�PtQLPD�GH�GRV�PHWURV�

F� (O� WUDQVIRUPDGRU�TXH�DOLPHQWH�GH�HQHUJtD�D�XQ�HTXLSR�HOpFWULFR�PyYLO�FRQ�PiV�GH�����9�F�D���GHEH�
WHQHU�XQD�SRWHQFLD�QRPLQDO�DO�PHQRV�GHO������GH�OD�SRWHQFLD�QRPLQDO�GHO�HTXLSR�HOpFWULFR�PyYLO��TXH�
DOLPHQWD��

G� /D�FRQH[LyQ�GH�OD�LPSHGDQFLD�OLPLWDGRUD�GHEH KDFHUVH�WDQ�FHUFD�FRPR�VHD�SRVLEOH�GHO�SXQWR�QHXWUR�
GHO� WUDQVIRUPDGRU��6L� HO� FDEOH�TXH�FRQHFWD�HO� QHXWUR� GHO� WUDQVIRUPDGRU� \� HO� GLVSRVLWLYR�GH�SXHVWD�D�
WLHUUD�H[FHGH�ORV�GRV�PHWURV�GH�ORQJLWXG�GHEH�VHU�SURWHJLGR�FRQWUD�GDxRV�ItVLFRV�

H� /D� UHVLVWHQFLD� GHO� VLVWHPD� GH� SXHVWD� D� WLHUUD� GH� OD� VXEHVWDFLyQ� PRYLEOH� FRQ� HOHFWURGRV� GHEH� VHU�
PHGLGD�\�SUREDGD�OD�SURWHFFLyQ�GH�IDOOD�D�WLHUUD�GHVSXpV�GH�FDGD�LQVWDODFLyQ�R�FDPELR�GH�XELFDFLyQ�
GH�OD�VXEHVWDFLyQ��6H�GHEHQ�KDFHU�ORV�FDPELRV�QHFHVDULRV��KDVWD�DVHJXUDU�TXH�OD�Pi[LPD�HOHYDFLyQ�
GHO�SRWHQFLDO�GH�WLHUUD�VHD�PHQRU�R�LJXDO�D�����9�

�����,/80,1$&,Ï1 <�6(f$/,=$&,Ï1�

D� 6H� GHEH LOXPLQDU� ODV� ]RQDV� GH� GHVFDUJD� HQ� WUDQVSRUWDGRUHV�� WDQWR� GH� EDQGD� FRPR� GH� FDGHQD�� OD�
GHVFDUJD�HQ�ODV�FDEH]DV��SULQFLSDO�\�VHFXQGDULD��GH�ORV�WDMRV�ODUJRV��ODV�]RQDV�GH�WHQVDGR�\�UHWRUQR�
HQ�WUDQVSRUWDGRUHV��HWF���HQ�JHQHUDO��FXDOTXLHU�SDUWH�GRQGH�VH�GHVDUUROOHQ�DFWLYLGDGHV�GH�H[SORWDFLyQ�
TXH�SXHGDQ�LQYROXFUDU�D�YDULDV�SHUVRQDV�\�SXHGD�SUHYHUVH�OD�LQWHUYHQFLyQ�HQ�JUXSR�

E� 6H�GHEHQ SURYHHU�GH�FRIUHV�R�WDEOHURV�GHGLFDGRV�DO�FRQWURO�GH OD�LOXPLQDFLyQ�

F� /RV�FLUFXLWRV�GH�DOXPEUDGR�QR�GHEHQ�WHQHU�WHQVLyQ�VXSHULRU�D ����9 F�D� SRU�OR�TXH�GH�VHU�QHFHVDULR�
SRU� HIHFWRV� GH� UHJXODFLyQ� � VH� GHEH� XVDU� WUDQVIRUPDGRUHV DX[LOLDUHV� GHQRPLQDGR� WUDQVIRUPDGRU� R�
FRIUH�GH�DOXPEUDGR�

$57Ë&8/2 ���� 5(48,6,726 (63(&Ë),&26 3$5$ 0,1$6 68%7(55È1($6�

/DV LQVWDODFLRQHV HOpFWULFDV�GH�ODV�PLQDV�VXEWHUUiQHDV�GHEHQ�FXPSOLU�ORV�VLJXLHQWHV�UHTXLVLWRV��DGLFLRQDO�
D�ORV�UHTXLVLWRV�JHQHUDOHV�SDUD�PLQDV�TXH�OHV�DSOLTXH�

�����&/$6,),&$&,Ï1�'(�È5($6 (1�0,1$6�68%7(55È1($6�

7RGD�PLQD�VXEWHUUiQHD�GHEH�FRQVLGHUDUVH�FRPR�XQ�DPELHQWH�FODVLILFDGR�FRPR�SHOLJURVR�SRU�OD�SUHVHQFLD�
SUREDGD�R�SRVLEOH�GH�JDVHV�\�SROYRV�H[SORVLYRV��HQ�FRQVHFXHQFLD�GHEH�FODVLILFDUVH�

8QD�H[SORWDFLyQ�VXEWHUUiQHD�HQ�OD�TXH�KLVWyULFDPHQWH�DSDUHFHQ�JDVHV�SRWHQFLDOPHQWH�H[SORVLYRV�GHEH�
FODVLILFDUVH� FRPR� FRQ� ULHVJR� GH H[SORVLyQ \� DTXHOOD� HQ� OD� TXH� QR� KD� VLGR� GHWHFWDGR� HO� ULHVJR� GH�
H[SORVLyQ��~QLFDPHQWH�SXHGH�GHVHFKDUVH�HO� ULHVJR�SRWHQFLDO�GHVSXpV�GH�KDEHU� UHDOL]DGR�XQD�VHULH�GH�
PHGLGDV� ULJXURVDV� \� H[KDXVWLYDV�� TXH� SHUPLWDQ� FRQFOXLU� TXH� QR� VH� WHQGUi� OD� SUHVHQFLD� GH� JDVHV�
H[SORVLYRV�

�����862�'(�(48,326 $3523,$'26
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(Q�PLQDV VXEWHUUiQHDV VH�GHEHQ XWLOL]DU�ORV�HTXLSRV�FRQ�ORV�JUDGRV�GH�SURWHFFLyQ DSURSLDGRV��WDQWR�D�OD�
SHQHWUDFLyQ� GH� FXHUSRV VyOLGRV�� JDVHV� R� DJXD�� FRPR� DO� LPSDFWR�� WHQLHQGR� HQ� FXHQWD� ORV� VLJXLHQWHV�
UHTXHULPLHQWRV�

(O�*UDGR�GH� SURWHFFLyQ� ,3� R� VX� HTXLYDOHQWH�1(0$�� VH� UHILHUH� DO� QLYHO� GH� HVWDQTXHLGDG� IUHQWH� D� OD�
SHQHWUDFLyQ� GH� SROYR� \� GH� DJXD� DO LQWHULRU� GH� FXDOTXLHU� HQYROYHQWH�� /D� LGHQWLILFDFLyQ� GHO QLYHO GH�
SURWHFFLyQ�VH�KDFH�SRU�PHGLR�GH�ODV�OHWUDV�,3 VHJXLGR�GH�GRV�FLIUDV��OD�SULPHUD�LQGLFD�HO�QLYHO�UHODWLYR�GH�
HVWDQTXHLGDG� DO� SROYR� \� OD� VHJXQGD� DO� DJXD� (Q� PLQDV VXEWHUUiQHDV� GHEHQ� XWLOL]DUVH PtQLPR� ORV�
VLJXLHQWHV�JUDGRV�,3 R�VXV�HTXLYDOHQWHV 1(0$�

,3� ��� 7DPELpQ� OODPDGD� SURWHFFLyQ� GH� GHGRV� HVWi� GHVWLQDGR� SULQFLSDOPHQWH� D� SDUWHV� GH DSDUDWRV�
FRQWHQLGRV�HQ�RWUDV�HQYROYHQWHV��SRU�HMHPSOR�VHFFLRQDGRUHV�R�WUDQVIRUPDGRUHV�GH�DX[LOLDUHV VLWXDGRV�HQ�
HO�PLVPR�FRPSDUWLPHQWR�TXH�HO�UHVWR�GH�DSDUDWRV� ,3���� ([LJLGR�SDUD�HQYROYHQWHV�GH�HTXLSRV�VLQ�PRGR�
GH�SURWHFFLyQ�GHVWLQDGRV D�HVWDU� LQVWDODGRV�HQ�HO� LQWHULRU�GH�ORFDOHV�R�KDELWiFXORV�FHUUDGRV��VLQ�DFFHVR�
OLEUH� DO� SHUVRQDO�� ,3� ��� ([LJLEOH� D� HQYROYHQWHV� GH� HTXLSRV� VLQ� PRGR� GH� SURWHFFLyQ� FXDQGR HVWiQ�
LQVWDODGRV� FRQ� DFFHVR� GLUHFWR� DO� SHUVRQDO� GH� H[SORWDFLyQ� �ORFDOHV� R� OXJDUHV� DELHUWRV��� 7DPELpQ� SDUD�
HTXLSRV� FRQ� PRGR� GH� SURWHFFLyQ� FRQ� HQYROYHQWH� DQWLGHIODJUDQWH� ,3� ��� ([LJLEOH� D� HQYROYHQWHV� GH�
HTXLSRV�GH�6HJXULGDG�,QWUtQVHFD�\�GH�6HJXULGDG�$XPHQWDGD��R�DPERV�FRPR PRGR�GH�SURWHFFLyQ�

(O�*UDGR�GH� SURWHFFLyQ GH� UREXVWH]�PHFiQLFD� ,. R� VX� HTXLYDOHQWH�1(0$� VH� UHILHUH� DO� JUDGR� GH�
SURWHFFLyQ��GH�OD�HQYROYHQWH�R�SDUWH�GH�HOOD FRQWUD�LPSDFWRV��6H�GHEH�XVDU�HQ FXDOTXLHU�WLSR�GH HTXLSR�GH
LQVWDODFLyQ�VXEWHUUiQHD��WDQWR GH�iUHDV FODVLILFDGD�FRPR�VLQ�FODVLILFDFLyQ�

/RV� HTXLSRV� HOpFWULFRV� GH� LQWHULRU� GHEHQ� SUHVHQWDU� DOWD� UHVLVWHQFLD�PHFiQLFD� D� ILQ� GH� VHU� FDSDFHV� GH�
DVHJXUDU�HO�VXPLQLVWUR�HOpFWULFR�FRQ�OD��VHJXULGDG�H[LJLEOH SDUD�DPELHQWHV�VXEWHUUiQHRV�QR�FODVLILFDGRV� R�
FRQ�ULHVJR�GH�H[SORVLyQ��ORV��JUDGRV�,. PtQLPRV�UHTXHULGRV�VRQ� ,.���SDUD�HTXLSRV�HOpFWULFRV�GHVWLQDGRV�
D� IUHQWHV�GH�DUUDQTXH��SUHSDUDFLyQ�\��HQ�JHQHUDO��FXDOTXLHU� ODERU�GH� LQWHULRU�TXH� LPSOLTXH�SUR[LPLGDG�D�
FRQ�PDTXLQDULD�SHVDGD��H� ,.���SDUD�RWURV�HTXLSRV HOpFWULFRV��DOXPEUDGR�JHQHUDO��VHxDOL]DFLyQ��FRQWURO��
JDVRPHWUtD��HWF�

(1&(55$0,(172�'(� 75$16)250$'25(6�� 8Q� WUDQVIRUPDGRU� LQVWDODGR� HQ� XQD�PLQD� VXEWHUUiQHD�
GHEH�VHU�SURWHJLGR�FRQWUD�GDxR�ItVLFR��UHVJXDUGDGR�GH�WDO�PDQHUD�TXH�VH�LPSLGD�HO�DFFHVR�D�SHUVRQDO�QR�
FDOLILFDGR� \� QR� DXWRUL]DGR�� WHQHU� HVSDFLDPLHQWRV� DOUHGHGRU� GHO�PLVPR� SDUD� SHUPLWLU� XQ� DFFHVR� VHJXUR�
SDUD�LQVSHFFLyQ��PDQWHQLPLHQWR�\�UHSDUDFLyQ��VHU�PRQWDGR�VREUH�XQD�EDVH�D�SUXHED�GH�IXHJR�\�HQ�XQD�
XELFDFLyQ�TXH�PLQLPLFH�OD�SURSDJDFLyQ�GHO�IXHJR��QR�GHEH�VHU�XVDGR�GRQGH�KD\D�ULHVJR�GH�LQXQGDFLyQ�DO�
PHQRV�TXH�HVWH�FHUWLILFDGR�SDUD�RSHUDU�VXPHUJLGR��GHEH�\�HVWDU�SURYLVWR�FRQ�XQD�FXELHUWD�TXH�FXPSOD�
FRQ�ORV�UHTXHULPLHQWRV�GH�OD�17&������

$,6/$0,(172� '(� 75$16)250$'25(6� &XDQGR� XQ� WUDQVIRUPDGRU� GHO� WLSR� VHFR� R� GH� UHOOHQR� FRQ�
QLWUyJHQR�VHD� LQVWDODGR�HQ�XQD�PLQD�VXEWHUUiQHD��GHEH� WHQHU�PDWHULDOHV�DLVODQWHV� LJXDOHV�R�VXSHULRUHV�
TXH� OD�&ODVH�+�GH�DFXHUGR�FRQ� OD� ,(&��� \�HVWDU�D�XQD�GLVWDQFLD�PtQLPD�GH�WUHV�PHWURV�GH�SXQWRV�GH�
WUDEDMR��R�GH�FLUFXODFLyQ�GH�SHUVRQDV�

7$%/(526 (/e&75,&26�� /DV� PiTXLQDV� SDUD� UHDOL]DU� ODV� ODERUHV� GH� DUUDQTXH�� SUHSDUDFLyQ� \�
WUDQVSRUWH� TXH GLVSRQHQ� GH� PRWRUHV� HOpFWULFRV� GH� DOWD� R EDMD� WHQVLyQ�� SDUD� ORV� DFFLRQDPLHQWR� GH�
PiTXLQDV�GHVWLQDGDV�D� ODERUHV�SURSLDV�GH�IUHQWHV�GH�H[SORWDFLyQ�R�SUHSDUDFLyQ�GHEHQ�VHU�FRQWURODGRV��
SURWHJLGRV�\�PRQLWRUL]DGRV��GHVGH�WDEOHUR HOpFWULFRV DSURSLDGRV�SDUD�HVRV�ILQHV��GHQRPLQDGRV�FRIUHV�GH�
WDMR�� ORV�FXDOHV�VRQ HTXLSRV�UREXVWRV��FRQVWUXLGRV�HQ�HQYROYHQWH�PHWiOLFD�HOHFWURVROGDGD�\�GHEHQ�FRQWDU�
FRQ�&HUWLILFDGR� GH� &RQIRUPLGDG FRQ OD� QRUPD� TXH� OH� DSOLTXH�� &XDQGR� YDQ� D� VHU� XWLOL]DGRV� HQ�PLQDV�
FODVLILFDGDV�FRQ�ULHVJR�GH�H[SORVLyQ�GHEHQ�HVWDU�FHUWLILFDGRV�\�PDUFDGRV�FRPR� ,(&([� $7(; R�VLPLODU��
GHEHQ� GLVSRQHU� GH� XQ� VLVWHPD� GH� DSHUWXUD�FLHUUH� TXH� IDFLOLWH� HO� DFFHVR�� HO� FXDO� GHEH� DVHJXUDUVH� SRU�
PHGLR�GH�HQFODYDPLHQWRV�PHFiQLFRV�

�����862�'(�&$%/(6�(/e&75,&26 $3523,$'26�

/RV�FDEOHV�XVDGRV�HQ�PLQDV�VXEWHUUiQHDV�GHEHQ�FXPSOLU�ORV�VLJXLHQWHV�UHTXLVLWRV�

D� /RV� FRQGXFWRUHV� R� FDEOHV� GH� SRWHQFLD� TXH� DOLPHQWHQ� D� HTXLSRV� ILMRV� FRQ� WHQVLRQHV� D� WLHUUD� TXH�
H[FHGDQ�ORV�����9��GHEHQ�HVWDU�DSUREDGRV�SDUD�HO�WLSR�GH�FODVLILFDFLyQ�UHTXHULGD��VHU�FRQVWUXLGRV GH�
WDO� IRUPD� TXH� ODV� WUHV IDVHV HVWpQ� HQ� XQ� PLVPR� EORTXH� R� GXFWR�� SDUD� TXH� DO� SURWHJHUORV� FRQ�
DUPDGXUDV��WXERV�UtJLGRV�X�RWURV�PHGLRV�PHFiQLFRV�VLPLODUHV��QR�VH�LQGX]FDQ�FRUULHQWHV�FDSDFHV�GH�
SURGXFLU�FDOHQWDPLHQWRV�SHOLJURVRV� (VWRV FDEOHV�VRQ�
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í &DEOHV�DUPDGRV��VRQ�HVSHFLDOPHQWH� LQGLFDGRV�SDUD� LQVWDODFLRQHV� ILMDV� FRQVWUXLGRV� HQ�XQ�VROR�
EORTXH� ORV� WUHV�FRQGXFWRUHV�DLVODGRV�SDUD VLVWHPD�WULIiVLFR��XQ�UHOOHQR�GH�PDWHULDO�SOiVWLFR��XQD�
DUPDGXUD�PHWiOLFD��\�XQD�FXELHUWD�H[WHULRU�GH�39&��

í &DEOHV� IOH[LEOHV� DUPDGRV� R� VHPLIOH[LEOHV�� 6H� XWLOL]DQ� HQ� LQVWDODFLRQHV� GH� EDMD� PRYLOLGDG�� HQ�
JHQHUDO� VRQ� FDEOHV� GH� PX\� DPSOLR� UDQJR� GH� DSOLFDFLyQ� HQ� WRGD� FODVH� GH� LQVWDODFLRQHV�
VXEWHUUiQHDV� HVWiQ�IRUPDGRV�SRU ORV�WUHV�FRQGXFWRUHV�DLVODGRV�SDUD�VLVWHPD�WULIiVLFR��XQ�UHOOHQR�
GH� PDWHULDO� SOiVWLFR�� XQD� DUPDGXUD� PHWiOLFD \� XQD� FXELHUWD� H[WHULRU� GH� JUDQ� UHVLVWHQFLD� D� OD�
DEUDVLyQ�

í &DEOHV� IOH[LEOHV�� (VWiQ� LQGLFDGRV� SDUD� LQVWDODFLRQHV� PyYLOHV� VRQ� FDEOHV� GH FRQVWUXFFLyQ� \�
WUDWDPLHQWR� PiV� FRPSOHMRV�� UHTXLHUHQ� GH� XQD� SURWHFFLyQ� HOpFWULFD� HVSHFLDO� GHQRPLQDGD�
SURWHFFLyQ� GH� FDEOH� IOH[LEOH \� HVWiQ� FRPSXHVWRV� GHO� WUHV� FRQGXFWRUHV� DLVODGRV� SDUD� VLVWHPD�
WULIiVLFR�� XQ� UHOOHQR� FHQWUDO� SOiVWLFR�� XQD� SDQWDOOD� PHWiOLFD� \� XQD� FXELHUWD� H[WHULRU� GH� JUDQ�
UHVLVWHQFLD�D�OD�DEUDVLyQ��

E� &XDQGR� VH� KDJDQ� HPSDOPHV� HQ� FDEOHV� R� FRQGXFWRUHV� TXH� H[FHGDQ� ORV� ���� 9�� GHEHQ� WHQHU�
FDUDFWHUtVWLFDV� PHFiQLFDV� \� HOpFWULFDV� HTXLYDOHQWHV� D� ODV� GHO� FDEOH�� GHEHQ� VHU� UHDOL]DGRV� SRU� XQD�
SHUVRQD�FRPSHWHQWH��WHQHU�XQ�DLVODPLHQWR�LJXDO�R�VXSHULRU�TXH�HO�FDEOH�RULJLQDO�\�HVWDU�VHOODGR�FRQWUD�
OD�KXPHGDG�

F� 3DUD� TXH� FXDOTXLHU� HTXLSR� HOpFWULFR� SXHGD� XWLOL]DUVH� OHJDOPHQWH� HQ� XQD� H[SORWDFLyQ� PLQHUD�
VXEWHUUiQHD� GHEH�GLVSRQHU�GH�XQ�PDUFDGR�HVSHFtILFR�\�GH�XQD�FHUWLILFDFLyQ HVFULWD�OD�FXDO�GHEH�VHU�
FRKHUHQWH� FRQ� HO� PDUFDGR� TXH� DVHJXUD� TXH� HO� HTXLSR� HVWi GLVHxDGR� SDUD� XVR� HQ PLQHUtD�
VXEWHUUiQHD�
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&$3Ë78/2 �

352+,%,&,21(6

$57Ë&8/2 ���� 352+,%,&,21(6�

3RU� FRQVLGHUDUVH� FRQWUDULR� D� ORV� SULQFLSLRV� \� REMHWLYRV� GHO� SUHVHQWH� UHJODPHQWR�� VH� SURKtEH OD�
FRPHUFLDOL]DFLyQ�GH�ORV�VLJXLHQWHV SURGXFWRV�

�����&2038(6726�3(56,67(17(6�

6H�SURKtEH TXH ORV�SURGXFWRV�XVDGRV�HQ� LQVWDODFLRQHV�HOpFWULFDV�REMHWR�GH�HVWH� UHJODPHQWR FRQWHQJDQ�
FRPSXHVWRV� RUJiQLFRV SHUVLVWHQWHV�� LQFOX\HQGR� ORV� ELIHQLORV \ WHUIHQLORV� SROLFORUDGRV� \� SROLEURPDGRV�
�3&%� \� 3&7��� DGHPiV� GH� ORV� DVEHVWRV� HQ� WRGDV� VXV� IRUPDV�� LQFOX\HQGR� HO� $PLDQWR�� (Q� ODV�
FRQFHQWUDFLRQHV�R�SURSRUFLRQHV�UHJODPHQWDGDV�SRU�OD�DXWRULGDG�DPELHQWDO�R�GH�VDOXG�

(Q�HO� FDVR�GH� XVDU� WHFQRORJtDV� GH�DLVODPLHQWR HOpFWULFR�� FRQ�SURGXFWRV�FRPR�HO�6)��� HO� SRUFHQWDMH�GH�
IXJDV�GHEH�VHU�FRQWURODGR��GDQGR�FXPSOLPLHQWR�D�QRUPDV�WpFQLFDV�LQWHUQDFLRQDOHV�SDUD�HVWH�SURSyVLWR�

����� 3$5$55$<26�5$',$&7,926�

$�SDUWLU�GHO����GH�PD\R�GH�������TXHGy SURKLELGD�OD�LQVWDODFLyQ��IDEULFDFLyQ�H�LPSRUWDFLyQ�GH�SDUDUUD\RV�
R�WHUPLQDOHV�GH�FDSWDFLyQ�FRQ�PDWHULDO�UDGLDFWLYR�

�����0$7(5,$/(6�5(87,/,=$'26�(1�,167$/$&,21(6�'(�862�),1$/�

$� SDUWLU� GHO� ��� GH� PD\R� GH� ������ TXHGy� SURKLELGR� HO� XVR� GH� PDWHULDOHV� R� DUWHIDFWRV� UHXWLOL]DGRV� R�
UHPDQXIDFWXUDGRV HQ�LQVWDODFLRQHV�SDUD�HO�XVR�ILQDO�GH�OD�HOHFWULFLGDG�

/D�UHVWULFFLyQ�HV DSOLFDGD�D� ORV�HTXLSRV TXH�SRU�VX�XVR�SXHGHQ�SHUGHU�VXV�FDUDFWHUtVWLFDV�RULJLQDOHV�\�
SURSLHGDGHV�GH�RSHUDFLyQ��H[SRQLHQGR�D� ULHVJRV�D� ORV�XVXDULRV�� WDOHV�FRPR� LQWHUUXSWRUHV�DXWRPiWLFRV��
UHOpV�GLIHUHQFLDOHV��LQWHUUXSWRUHV�GH�SURWHFFLyQ�GH�IDOOD�D WLHUUD�\�HQ�JHQHUDO�DTXHOORV TXH�QR�GHPXHVWUHQ�
OD�FRQVHUYDFLyQ�GH�VXV�FDUDFWHUtVWLFDV�WpFQLFDV� 3RU�WDO�UD]yQ��SURGXFWRV�XVDGRV�R�UHPDQXIDFWXUDGRV�VH�
SRGUiQ� XWLOL]DU� HQ� ODV� LQVWDODFLRQHV� HOpFWULFDV� VyOR� VL� GHPXHVWUDQ� OD� FRQIRUPLGDG� FRQ� HO� SUHVHQWH�
UHJODPHQWR��PHGLDQWH�HO�FXPSOLPLHQWR�GH�SUXHEDV� WLSR�� UHDOL]DGDV�SRU� ODERUDWRULRV�DFUHGLWDGRV�R�HQ�VX�
GHIHFWR�ODERUDWRULRV�HYDOXDGRV�SRU�RUJDQLVPRV�GH�FHUWLILFDFLyQ�GH�SURGXFWR�

(O� XVR� GH� HTXLSRV� \� PDWHULDOHV� GH� XQD� LQVWDODFLyQ� TXH� VH� WUDVODGH� GH� OXJDU� HVWi� OLPLWDGR� D� TXH� ORV�
UHVXOWDGRV� GH� SUXHEDV� GH� IXQFLRQDOLGDG� \� GH� DLVODPLHQWR� VHDQ� VDWLVIDFWRULRV�� 'H� WDOHV� SUXHEDV� \� VXV�
UHVXOWDGRV�VH�GHMDUDQ�ORV�UHJLVWURV�FRUUHVSRQGLHQWHV��ORV�FXDOHV�VHUiQ�UHYLVDGRV�HQ�OD�FHUWLILFDFLyQ�GH�OD�
LQVWDODFLyQ��FRPR�GRFXPHQWRV�GH�VXVWLWXFLyQ�GH�ORV�FHUWLILFDGRV�GH�FRQIRUPLGDG�GH�SURGXFWR�

�����862�'(�/$�7,(55$�&202�Ò1,&2�&21'8&725�'(�5(72512�

$�SDUWLU GHO����GH�PD\R�GH������ TXHGy�SURKLELGD OD�FRQVWUXFFLyQ�GH� LQVWDODFLRQHV HOpFWULFDV�GRQGH�VH�
XVH� OD� WLHUUD� FRPR� ~QLFR� FRQGXFWRU� GH� UHWRUQR� GH� OD� FRUULHQWH�� HV� GHFLU� QR� VH� DFHSWDQ� VLVWHPDV�
PRQRILODUHV��D�H[FHSFLyQ GH�ODV�TXH FRQHFWHQ OD�VHxDO�GH�VDOLGD�GH�SXOVDGRUHV�GH�FHUFDV�HOpFWULFDV�

1R�VH�SHUPLWH�OD�UHSRVLFLyQ�GH�HTXLSRV�GH�VLVWHPDV�PRQRILODUHV�DVt�HVWRV�KXELHUDQ�VLGR�FRQVWUXLGRV�FRQ�
DQWHULRULGDG�D�OD�YLJHQFLD�GHO�5(7,(��HVWRV�VLVWHPDV�VH�GHEHUiQ�UHPRGHODU�SOHQDPHQWH� FXPSOLHQGR�ORV�
UHTXLVLWRV�GHO�SUHVHQWH�UHJODPHQWR�

$TXHOORV�VLVWHPDV�PRQRILODUHV�GRQGH�ORV�VLVWHPDV�GH�SXHVWD�D�WLHUUD�SUHVHQWHQ�GHILFLHQFLDV��GHEHQ�VHU�
FRQVLGHUDGRV� FRPR� LQVWDODFLRQHV� HOpFWULFDV� GH� DOWR� ULHVJR� HQ� FRQVHFXHQFLD� HO� SURSLHWDULR�� RSHUDGRU� R
WHQHGRU�GH�WDOHV�LQVWDODFLRQHV��GHEHQ�FRUUHJLU�ODV�GHILFLHQFLDV�GH�WDOHV�LQVWDODFLRQHV�
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&$3Ë78/2 ��

'(02675$&,Ï1 '( /$ &21)250,'$'

$57Ë&8/2 ���� 0(&$1,6026 '( (9$/8$&,Ï1 '( &21)250,'$'�

&RPR� PHFDQLVPR� GH� YHULILFDFLyQ� GHO� FXPSOLPLHQWR� GHO� SUHVHQWH� UHJODPHQWR \� GH� DSR\R� DO� FRQWURO� \�
YLJLODQFLD�HMHUFLGD�SRU�HO�(VWDGR��VH� UHFXUUH�D� LQVWDQFLDV�HVWDEOHFLGDV�HQ�HO�6XEVLVWHPD�1DFLRQDO�GH� OD�
&DOLGDG�� XWLOL]DQGR� RUJDQLVPRV� GH� HYDOXDFLyQ� GH� OD� FRQIRUPLGDG� GHELGDPHQWH� DFUHGLWDGRV�� PHGLDQWH�
PHFDQLVPRV�FRPR�OD�FHUWLILFDFLyQ�GH�SURGXFWRV��OD�FHUWLILFDFLyQ�GH�SHUVRQDV��OD�UHDOL]DFLyQ�GH�SUXHEDV�\�
HQVD\RV�HQ�ODERUDWRULRV�\�OD�LQVSHFFLyQ�GH�ODV�LQVWDODFLRQHV�

&RQIRUPH� D� OD� /H\� ����� GH� ����� HQ� VX� DUWtFXOR� ���� ORV� RUJDQLVPRV� GH� HYDOXDFLyQ� GH� OD� FRQIRUPLGDG�
VHUiQ� UHVSRQVDEOHV�SRU� ORV� VHUYLFLRV�GH�HYDOXDFLyQ� TXH�SUHVWHQ�GHQWUR�GHO�PDUFR�GHO� FHUWLILFDGR�R�GHO�
GRFXPHQWR�GH�HYDOXDFLyQ�GH�OD�FRQIRUPLGDG�TXH�KD\DQ�H[SHGLGR��6LQ�SHUMXLFLR�GH�ODV�PXOWDV�D�TXH�KD\D�
OXJDU��HO�HYDOXDGRU�GH� OD�FRQIRUPLGDG��SURIHVLRQDO�FRPSHWHQWH�� ODERUDWRULR��RUJDQLVPR�GH�FHUWLILFDFLyQ�\�
RUJDQLVPR� GH� LQVSHFFLyQ�� VHUi� UHVSRQVDEOH� IUHQWH� DO� FRQVXPLGRU� �XVXDULRV� GHO� SURGXFWR� R� GH� OD�
LQVWDODFLyQ�� SRU� HO� VHUYLFLR� GH� HYDOXDFLyQ� GH� OD� FRQIRUPLGDG� (O� HYDOXDGRU� GH� OD� FRQIRUPLGDG� QR� VHUi�
UHVSRQVDEOH� FXDQGR� HO� HYDOXDGR� KD\D� PRGLILFDGR� ORV� HOHPHQWRV�� SURFHVRV�� VLVWHPDV� R� GHPiV�
FRQGLFLRQHV�HYDOXDGDV�\�H[LVWD�QH[R�FDXVDO�HQWUH�GLFKDV�YDULDFLRQHV�\�HO�GDxR�RFDVLRQDGR�

3DUiJUDIR� (Q� WRGD� SXEOLFLGDG� R� LQIRUPDFLyQ� HQ� ORV� TXH� VH� DYLVH� TXH� XQ� SURGXFWR� R� SURFHVR� KD� VLGR�
FHUWLILFDGR�R�HYDOXDGR��VH�GHEH� LQGLFDU��HQ� ORV�WpUPLQRV�GH� OD�/H\�������HO�DOFDQFH�GH� OD�HYDOXDFLyQ��HO�
RUJDQLVPR�GH�HYDOXDFLyQ�GH�OD�FRQIRUPLGDG�\�OD�HQWLGDG�TXH�DFUHGLWy�DO�RUJDQLVPR�GH�HYDOXDFLyQ�

�����$&5(',7$&,Ï1�< 25*$1,6026�'(�(9$/8$&,Ï1�'(�/$�&21)250,'$'

/RV�ODERUDWRULRV�GH�FDOLEUDFLyQ��ODERUDWRULRV�GH�SUXHEDV�\�HQVD\RV��ORV�RUJDQLVPRV�GH�FHUWLILFDFLyQ�\�ORV�
RUJDQLVPRV� GH� LQVSHFFLyQ� TXH� LQWHUYHQJDQ� HQ� HO� SURFHVR� GH� GHPRVWUDFLyQ� GH� OD� FRQIRUPLGDG� FRQ� HO�
SUHVHQWH� UHJODPHQWR�� GHEHQ� HVWDU� DFUHGLWDGRV� SRU� HO� 2UJDQLVPR� 1DFLRQDO� GH� $FUHGLWDFLyQ� ± 21$&�
FRQIRUPH� DO� 'HFUHWR� ����� GH� ����� \� GHEHQ� FXPSOLU� ODV� QRUPD� H[SHGLGDV� SRU� pVWH� RUJDQLVPR� GH�
DFUHGLWDFLyQ�\�GHPiV�QRUPDWLYLGDG�DSOLFDEOH�VREUH�OD�PDWHULD�

3DUD�HIHFWRV�GHO�SUHVHQWH�UHJODPHQWR��ORV�RUJDQLVPRV�DFUHGLWDGRV�SDUD�OD�HYDOXDFLyQ GH�OD�FRQIRUPLGDG�
GHEHQ�FXPSOLU�ORV�VLJXLHQWHV�UHTXLVLWRV�

������ /$%25$725,26 '( 358(%$6 < (16$<26�

6DOYR� ODV� H[FHSFLRQHV� DTXt� GHILQLGDV�� ORV� HQVD\RV� \� SUXHEDV� UHTXHULGDV� SDUD� OD� H[SHGLFLyQ� GH� ORV�
FHUWLILFDGRV�GH�FRQIRUPLGDG�GH� ORV�SURGXFWRV�REMHWR� GHO� SUHVHQWH� UHJODPHQWR��GHEHQ�VHU� UHDOL]DGRV�HQ�
ODERUDWRULRV�DFUHGLWDGRV�SRU�HO�21$&�

/RV� RUJDQLVPRV� GH� FHUWLILFDFLyQ�� VROLFLWDUDQ� DO� ODERUDWRULR� DFUHGLWDGR� OD� UHDOL]DFLyQ� GH� ODV� SUXHEDV� \�
HQVD\RV�UHTXHULGRV� \�HVWH�HQ�XQ�SOD]R�QR�PD\RU�D��� GtDV FDOHQGDULRV��GHVSXpV�GH�UHFLELU� OD�VROLFLWXG�
FRQ� OD� VXILFLHQWH�SUHFLVLyQ� GHO� VHUYLFLR UHTXHULGR��GHEHUiQ� FRPXQLFDUOH�DO� RUJDQLVPR�GH�FHUWLILFDFLyQ�HO�
WLHPSR�Pi[LPR�HQ�TXH�SRGUiQ�HQWUHJDU�ORV�UHVXOWDGRV�GH�ODV�SUXHEDV�R�HQVD\RV�

6yOR� HQ� FDVR� GH� QR� H[LVWLU� ODERUDWRULR� DFUHGLWDGRV� SDUD� OD� UHDOL]DFLyQ� GH ORV� HQVD\RV�� R� TXH� ORV�
ODERUDWRULRV�DFUHGLWDGRV�KD\DQ�PDQLIHVWDGR�SRU�HVFULWR�QR�SRGHU�DWHQGHU�OD�VROLFLWXG�HQ�XQ�SOD]R�PHQRU�D�
��� GtDV�� ORV� HQVD\RV� R� SUXHEDV VH� SRGUiQ� HIHFWXDU� HQ� ODERUDWRULRV� HYDOXDGRV SUHYLDPHQWH� SRU� HO�
RUJDQLVPR�GH�FHUWLILFDFLyQ��HQ�HVWH�FDVR�HO�ODERUDWRULR�HYDOXDGR�GHEH�LQLFLDU�VX�SURFHVR�GH DFUHGLWDFLyQ�
GHQWUR�GHO�DxR�VLJXLHQWH�D� OD�SUHVWDFLyQ�GHO�SULPHU�VHUYLFLR�EDMR�pVWD�FRQGLFLyQ��6L�YHQFLGR�HO�SOD]R�GH�
GRV�DxRV�FRQWDGRV�D�SDUWLU�GHO�SULPHU�VHUYLFLR�SUHVWDGR�HVWH� ODERUDWRULR�QR�KD�REWHQLGR�VX�DFUHGLWDFLyQ�
UHVSHFWLYD��QR�VH�SRGUiQ�VHJXLU�XWLOL]DQGR�VXV�VHUYLFLRV�

&XDQGR� QR� H[LVWD� HQ�&RORPELD� ODERUDWRULRV� SDUD� OD� UHDOL]DFLyQ� GH� DOJXQDV GH� ODV� SUXHEDV� R� HQVD\RV�
UHTXHULGRV�SDUD�GHPRVWUDU� OD� FRQIRUPLGDG�FRQ�HO� SUHVHQWH� UHJODPHQWR GH�XQ�SURGXFWR�GHWHUPLQDGR��HO�
RUJDQLVPR�GH�FHUWLILFDFLyQ�DFUHGLWDGR�HQ�&RORPELD�SRGUiQ�DFHSWDU�SUXHEDV�\�HQVD\RV�UHDOL]DGRV�HQ�HO�
H[WHULRU��VLHPSUH�TXH�VHDQ�HIHFWXDGDV�SRU�ODERUDWRULRV�DFUHGLWDGRV SUHIHUHQFLDOPHQWH�SRU�RUJDQLVPRV�GH�
DFUHGLWDFLyQ�UHFRQRFLGRV�SRU�,/$&�R�D�,$) R�HQ�VX�GHIHFWR�TXH�WHQJDQ�XQ�UHFRQRFLGR�SUHVWLJLR��VLQ�GHMDU�
GH�ODGR�OD�UHVSRQVDELOLGDG�TXH�OH�DVLVWH�DO�RUJDQLVPR FHUWLILFDGRU�HQ�OD�HYDOXDFLyQ�GH�OD�FRQIRUPLGDG�GHO�
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���

SURGXFWR�

������ 25*$1,6026 '( &(57,),&$&,Ï1 '( 352'8&726

3DUD� HIHFWRV� GH� OD� GHPRVWUDFLyQ� GH� FRQIRUPLGDG� FRQ� HO� SUHVHQWH� UHJODPHQWR�� VyOR� VH� DFHSWDQ� ORV�
FHUWLILFDGRV� GH� FRQIRUPLGDG GH� SURGXFWRV HPLWLGRV� SRU� RUJDQLVPRV� GH� FHUWLILFDFLyQ GH� SURGXFWR
DFUHGLWDGRV�SRU�HO�21$&�\�ORV�TXH�KRPRORJXH R�FRQYDOLGH OD�6,&�

/D�DFUHGLWDFLyQ�GH�RUJDQLVPR�GH�FHUWLILFDFLyQ�GH�SURGXFWR�GHEH�DWHQGHU�ORV�UHTXHULPLHQWRV�GH�OD�QRUPD
,62�,(&� ��������� OD QRUPDWLYD� H[SHGLGD� SRU� HO� 21$&� \� ORV� UHTXLVLWRV� HVWDEOHFLGRV� HQ� HO� SUHVHQWH�
UHJODPHQWR�

/RV� RUJDQLVPRV� GH� FHUWLILFDFLyQ� GHEHQ� UHDOL]DU� ODV� SUXHEDV� \� HQVD\RV� HQ� ODERUDWRULRV� DFUHGLWDGRV��
3UXHEDV� HQ� ODERUDWRULRV� QR� DFUHGLWDGRV� R� HQ� HO� H[WHULRU� VyOR� VH� DFHSWDUDQ� HQ� ODV� H[FHSFLRQHV�
PHQFLRQDGDV�HQ�HVWH�UHJODPHQWR�

������ 25*$1,602 '( &(57,),&$&,Ï1 '( 3(5621$6 1$785$/(6

/D�FRPSHWHQFLD�SURIHVLRQDO�GHO�GLUHFWRU� WpFQLFR�R�GHO�SURIHVLRQDO�TXH�VXVFULED� ORV� GLFWiPHQHV�\�GH� ORV�
LQVSHFWRUHV� TXH� YHULILTXHQ�� GHEH� GHPRVWUDUVH� PHGLDQWH� XQ� FHUWLILFDGR� GH� FRPSHWHQFLD� SURIHVLRQDO��
H[SHGLGR�SRU�XQ�RUJDQLVPR�GH�FHUWLILFDFLyQ�GH�SHUVRQDV�DFUHGLWDGR�SRU�HO�21$&��EDMR�HO�FULWHULR�GH� OD�
QRUPD�,62���,(&���17&��������(QWHQGLHQGR�OD�FRPSHWHQFLD�SURIHVLRQDO�FRPR�OR�GHILQH�OD�2UJDQL]DFLyQ�
,QWHUQDFLRQDO�GHO�7UDEDMR��2,7���HV�GHFLU��OD�LGRQHLGDG�SDUD�UHDOL]DU�HILFD]PHQWH�XQD�WDUHD�HVSHFtILFD��SRU�
SRVHHU�ODV�FDOLILFDFLRQHV�UHTXHULGDV�SDUD�HOOR�

/D� LGRQHLGDG� \� FRPSHWHQFLD� WpFQLFD� HVSHFtILFD� GHO� LQVSHFWRU�� VH� GHEH�SUREDU�PHGLDQWH� HO� H[DPHQ�GHO�
FRQRFLPLHQWR�\�OD�GHELGD�LQWHUSUHWDFLyQ�GH�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�HO�5(7,(��$QH[R�*HQHUDO�\�17&�
������DSOLFDEOHV�DO�WLSR�GH�LQVWDODFLyQ�TXH�VH�SUHWHQGD�LQVSHFFLRQDU��/D�FHUWLILFDFLyQ�GH� OD�FRPSHWHQFLD�
SURIHVLRQDO� GHEHUi� KDFHUVH� VREUH� GHWHUPLQDGRV� DOFDQFHV�� ORV� FXDOHV� GHEHQ� VHU� HVSHFLILFDGRV� HQ� HO�
FHUWLILFDGR� \� OD� SHUVRQD� FHUWLILFDGD� QR� SRGUi� H[WUDOLPLWDUVH� LQVSHFFLRQDQGR� LQVWDODFLRQHV� GH� DOFDQFHV�
GLVWLQWRV�D�ORV�FHUWLILFDGRV�

(VWH� WLSR�GH�FHUWLILFDFLyQ�VHUi�H[LJLEOH�D�SDUWLU�GHO���� �GH�PDU]R�GH�������3DVDGD�HVD� IHFKD��QR�VHUiQ�
YiOLGRV�GLFWiPHQHV�GH�LQVSHFWRUHV�TXH�QR�FXPSODQ�FRQ�HO�UHTXLVLWR�

3DUiJUDIR�7UDQVLWRULR��+DVWD�WDQWR�QR�VH�WHQJDQ�HQ�HO�WHUULWRULR�QDFLRQDO�DO�PHQRV��GRV�������RUJDQLVPRV�DFUHGLWDGRV�
SDUD�OD�FHUWLILFDFLyQ�GH�FRPSHWHQFLD�SURIHVLRQDO��OD�FRPSHWHQFLD�WpFQLFD�WDQWR�SDUD�LQVSHFWRUHV�\�GLUHFWRUHV�WpFQLFRV�
GH� RUJDQLVPRV� GH� LQVSHFFLyQ�� FRPR� GH� RWUDV� FRPSHWHQFLDV� SURIHVLRQDOHV� UHTXHULGDV� SDUD� HIHFWRV� GHO� SUHVHQWH�
UHJODPHQWR�� OD� SRGUi� FHUWLILFDU� XQD� XQLYHUVLGDG� TXH� WHQJD� DSUREDGR� XQ� SURJUDPD� GH� ,QJHQLHUtD� (OpFWULFD� \� HO�
FHUWLILFDGR� DVt� H[SHGLGR� WHQGUi� XQD� YDOLGH]� KDVWD� SRU� GRV� ���� DxRV�� /D� 8QLYHUVLGDG� LQWHUHVDGD� HQ� HVWH� WLSR� GH�
FHUWLILFDFLyQ��VROLFLWDUi�D�OD�'LUHFFLyQ�GH�(QHUJtD�(OpFWULFD�GHO�0LQLVWHULR�GH�0LQDV�\�(QHUJtD��FRQ�DQWHODFLyQ�QR�PHQRU�
GH� GRV� ���� PHVHV� D� OD� SUHVHQWDFLyQ� GH� OD� HYDOXDFLyQ�� XQ� FRQFHSWR� WpFQLFR� GHO� SUR\HFWR� GH� FHUWLILFDFLyQ� GH�
FRPSHWHQFLDV�� DQH[DQGR� OD� SURSXHVWD� FRQ� HO� FRQWHQLGR� \� DOFDQFH� GH� ODV� SUXHEDV SDUD� ORV� GLVWLQWRV� WLSRV� GH�
FHUWLILFDFLyQ�GH�OD�FRPSHWHQFLD�TXH�SUHWHQGD�H[SHGLU�

������ 25*$1,6026 '( ,163(&&,Ï1 '( ,167$/$&,21(6 (/e&75,&$6

/RV� RUJDQLVPRV� GH� LQVSHFFLyQ� SDUD� ODV� LQVWDODFLRQHV� GHO� SUHVHQWH� UHJODPHQWR�� GHEHUiQ� FXPSOLU� ORV�
VLJXLHQWHV�UHTXLVLWRV�

D� /RV�RUJDQLVPRV�GH�LQVSHFFLyQ�DFUHGLWDGRV�SDUD�LQVWDODFLRQHV�HOpFWULFDV�REMHWR�GHO�5(7,( GHEHQ��VHU�
7LSR�$ VHJ~Q�FULWHULRV�GH�OD�QRUPD�,62�,(& ������

E� $GLFLRQDO� D� ORV� UHTXHULPLHQWRV� GH� OD� QRUPD� ,62�,(& ������� HQ� HO� SURFHVR� GH� DFUHGLWDFLyQ�� HO�
RUJDQLVPR�TXH�DVSLUH�D�OD�DFUHGLWDFLyQ�GHEH�SUHVHQWDU�ORV�SURFHGLPLHQWRV�TXH�SUHWHQGD�DSOLFDU� HQ�OD�
LQVSHFFLyQ� ORV�FXDOHV�GHEHQ�DVHJXUDU�TXH�VRQ� ORV�DGHFXDGRV�SDUD� OD�YHULILFDFLyQ�GHO�FXPSOLPLHQWR�
GH� WRGRV� ORV� UHTXHULPLHQWRV�HVWDEOHFLGRV�HQ�HO 5(7,(�TXH VRQ DSOLFDEOHV D� OD� LQVWDODFLyQ�REMHWR�GH�
LQVSHFFLyQ�� /RV� SURFHGLPLHQWRV�� PpWRGRV� \� HTXLSRV� GH� PHGLFLyQ� SUHVHQWDGRV� HQ� HO� WUiPLWH� GH�
DFUHGLWDFLyQ� DQWH� HO� 21$&� GHEHQ� DWHQGHU� ORV� UHTXHULPLHQWRV� GH� SUXHED� GH� ORV� GLVWLQWRV� tWHPV�
FRQWHPSODGRV� HQ� ORV� IRUPDWRV� GH� YHULILFDFLyQ� HVWDEOHFLGRV� HQ� HO� SUHVHQWH� UHJODPHQWR \� GHEHQ�

�� &DPELR�GH�JXtD�D�QRUPD�PHGLDQWH�5HVROXFLyQ��������GH����GH�MXOLR�GH������
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���

PDQWHQHU�\�DSOLFDU�WDOHV�FRQGLFLRQHV�GXUDQWH�OD�YLJHQFLD�GH�OD�DFUHGLWDFLyQ�

F� 7DQWR�HO�GLUHFWRU�WpFQLFR R�TXLHQ�VXVFULED�ORV�GLFWiPHQHV� FRPR�ORV�LQVSHFWRUHV�GHEHQ�GHPRVWUDU�VX�
FRPSHWHQFLD� WpFQLFD� \� OHJDO� HQ� ODV� UDPDV� GH� OD� HOHFWURWHFQLD� REMHWR� GH� ODV� LQVSHFFLRQHV� \ XQ�
FRQRFLPLHQWR� DPSOLR� GH� ORV� UHTXLVLWRV� HVWDEOHFLGRV� HQ� HO� SUHVHQWH� UHJODPHQWR�� OR� FXDO� VH� GHEH�
GHPRVWUDU� PHGLDQWH� XQ� FHUWLILFDGR� GH� FRPSHWHQFLD� SURIHVLRQDO�� H[SHGLGR� SRU� XQ� RUJDQLVPR� GH�
FHUWLILFDFLyQ� GH� SHUVRQDV� DFUHGLWDGR� SRU� HO� 21$&� FRQIRUPH D OD� QRUPD 17&�,62±,(&� ������
FHUWLILFDGRV GH�H[SHULHQFLD ODERUDO HQ DFWLYLGDGHV GHO�SURFHVR�D� LQVSHFFLRQDU� DVt�FRPR�OD�LGRQHLGDG�
SDUD� HPLWLU� XQ� MXLFLR� SURIHVLRQDO� VREUH OD� GHWHUPLQDFLyQ� GH� OD� FRQIRUPLGDG� GH� OD� LQVWDODFLyQ�
LQVSHFFLRQDGD�� $GLFLRQDOPHQWH� GHEHQ� HVWDU� GLVSXHVWRV� D� VXVWHQWDU� WDO� MXLFLR� DQWH� FXDOTXLHU�
UHTXHULPLHQWR�GH� ODV�DXWRULGDGHV�R�FOLHQWHV�TXH�VH� OR� VROLFLWH� /D�FRPSHWHQFLD� OHJDO VH� OD�RWRUJD� OD
PDWUtFXOD� SURIHVLRQDO� TXH� OR� KDELOLWH� SDUD� HMHUFHU� OD� SURIHVLyQ� \� H[SHGLU� HO� GLFWDPHQ� GH� LQVSHFFLyQ�
FRPR�XQ�MXLFLR�SURSLR�GH�OD�H[SHUWLFLD�SURIHVLRQDO HQ�ORV�WHPDV�GH�OD�HOHFWULFLGDG DVRFLDGRV�DO�WLSR�GH�
LQVWDODFLyQ�REMHWR�GH�OD�LQVSHFFLyQ��(O�FHUWLILFDGR�GH�H[SHULHQFLD�SURIHVLRQDO�VHUi H[LJLEOH�D�SDUWLU�GHO�
���GH�-XOLR GH������

G� (O� RUJDQLVPR� GH� LQVSHFFLyQ� GHEH� FRQWDU� FRQ� ORV� UHFXUVRV� KXPDQRV� FRQ� FDSDFLGDGHV� WpFQLFDV�� ORV�
HTXLSRV�GH�PHGLGD�\�GH�SUXHEDV�\�HQVD\RV�UHTXHULGRV�SDUD�HO�WLSR�GH�LQVWDODFLyQ�D�LQVSHFFLRQDU��DVt�
FRPR� FRQ� HO� SHUVRQDO� FRPSHWHQWH� SDUD� HMHFXWDU� WDOHV� SUXHEDV� \� PHGLFLRQHV� /D� 6,&� R� HO� 21$&�
SRGUiQ�YHULILFDU�HQ�FXDOTXLHU�PRPHQWR�HO�FXPSOLPLHQWR�GH�HVWH�UHTXLVLWR�

H� /RV�RUJDQLVPRV�GH�LQVSHFFLyQ�TXH�LQVSHFFLRQDQ VXEHVWDFLRQHV�GH�SRWHQFLD�LJXDO�R�PD\RU�D����09$��
OtQHDV� GH� WUDQVPLVLyQ� GH� WHQVLRQHV� LJXDOHV� D� VXSHULRUHV� D� ���� N9�� FHQWUDOHV� GH� JHQHUDFLyQ� GH�
SRWHQFLD� LJXDO� R�PD\RU� GH� ���09$�� LQVWDODFLRQHV� GRQGH� VH� WHQJD� DOWD� FRQFHQWUDFLyQ� GH� SHUVRQDV��
LQVWDODFLRQHV�PpGLFDV� LQVWDODFLRQHV� HQ� DPELHQWHV� FODVLILFDGRV� FRPR� SHOLJURVRV� H LQVWDODFLRQHV� HQ�
PLQDV�� GHEHQ� GLVSRQHU� GH ORV� SURFHGLPLHQWRV� \� HTXLSRV� DGHFXDGRV� \� HO� SHUVRQDO� SURIHVLRQDO�
GHELGDPHQWH�FDSDFLWDGR� \�HQWUHQDGR�SDUD�HVWH� WLSR�GH� LQVWDODFLRQHV��(Q�HO�SURFHVR�GH�DFUHGLWDFLyQ�
GHEHUi�HYDOXDUVH WDO�FRQGLFLyQ�\�OD�DFUHGLWDFLyQ�GHEH�KDFHU�H[SUHVD�PHQFLyQ�GHO�DOFDQFH��HQ�HVWH�WLSR�
GH�LQVWDODFLRQHV��

I� (O� RUJDQLVPR� GH� LQVSHFFLyQ� SRGUi� VROLFLWDU� HQ� HO� SURFHVR� GH� DFUHGLWDFLyQ�� OD� SRVLELOLGDG� GH�
LQVSHFFLRQDU�HWDSDV�GH� OD�FRQVWUXFFLyQ��HQ� WDO�FDVR�GHEH�JDUDQWL]DU�TXH� OD� LQVSHFFLyQ�SDUFLDO QR�VH�
FRQYLHUWD�HQ�DVHVRUtD�R� LQWHUYHQWRUtD�TXH�DIHFWH�HO�SULQFLSLR�GH� LQGHSHQGHQFLD H� LPSDUFLDOLGDG�HQ�HO�
GLFWDPHQ�ILQDO�

J� (Q�HO�SURFHVR�GH�DFUHGLWDFLyQ��HO�RUJDQLVPR�GH�LQVSHFFLyQ�GHEH�DGMXQWDU�ODV�KRMDV�GH�YLGD�\�FRSLDV�GH�
ORV�FHUWLILFDGRV�GH�H[SHULHQFLD�\�GH� OD�&HUWLILFDFLyQ�GH�&RPSHWHQFLD�3URIHVLRQDO�YLJHQWH�GHO�GLUHFWRU�
WpFQLFR�R�GH�TXLHQ�VXVFULED�ORV�GLFWiPHQHV�\�GH�ORV�LQVSHFWRUHV��/RV�UHWLURV�GH�LQVSHFWRUHV�GHEHQ�VHU�
QRWLILFDGRV� DO� 21$&�� DVt� FRPR� VXV� UHPSOD]RV�� $QWHV� GH� XWLOL]DU� ORV� VHUYLFLRV� SURIHVLRQDOHV� GH� XQ�
LQVSHFWRU�� HO� RUJDQLVPR� GH� LQVSHFFLyQ� GHEHUi� FRPSUREDU� VX� LGRQHLGDG�� FHUWLILFDGR� GH� FRPSHWHQFLD�
YLJHQWH�\�OD�WHQHQFLD�GH�VX�PDWUtFXOD�SURIHVLRQDO��(O�GLUHFWRU�WpFQLFR�R�TXLHQ�VXVFULED�ORV�GLFWiPHQHV�\�
ORV� LQVSHFWRUHV�GHEHQ�VHU� WLWXODGRV�HQ�DOJXQD�GH� ODV�SURIHVLRQHV�UHODFLRQDGDV�GLUHFWDPHQWH�FRQ� ODV�
LQVWDODFLRQHV� D� LQVSHFFLRQDU�� QR� SRGUiQ� GLFWDPLQDU� VREUH� DFWLYLGDGHV� TXH� VXSHUHQ� R� VHD� DMHQDV� DO�
DOFDQFH�RWRUJDGR�SRU�OD�OH\�R�QRUPDV�TXH�UHJXOHQ�HO�HMHUFLFLR�SURIHVLRQDO�

$57Ë&8/2 ���� &(57,),&$&,Ï1�'(�&21)250,'$'�'(�352'8&726

6DOYR� ODV� H[FHSFLRQHV� DTXt� HVWDEOHFLGDV�� ORV� SURGXFWRUHV� R� LPSRUWDGRUHV� GH� WRGRV� ORV� SURGXFWRV�
FXELHUWRV� SRU� HO� DOFDQFH� \� FDPSR� GH� DSOLFDFLyQ� GHO� SUHVHQWH� UHJODPHQWR�� SUHYLDPHQWH� D� VX�
FRPHUFLDOL]DFLyQ�HQ�HO�SDtV��R SUHYLDPHQWH�DO� OHYDQWH�DGXDQHUR�SDUD�HO�FDVR�GH�SURGXFWRV� LPSRUWDGRV��
GHEHQ� GHPRVWUDU� TXH� FXPSOHQ� FRQ� ORV� UHTXLVLWRV� DTXt� HVWDEOHFLGRV�� D� WUDYpV� GH� XQ� &HUWLILFDGR� GH�
&RQIRUPLGDG GH� 3URGXFWR� H[SHGLGR� SRU� XQ� RUJDQLVPR� GH� FHUWLILFDFLyQ� GH� SURGXFWRV� DFUHGLWDGR SRU�
21$&�

�����5(48,6,726�*(1(5$/(6 '(�/$�&(57,),&$&,Ï1�'(�352'8&726

/D�GHPRVWUDFLyQ�GH�OD�FRQIRUPLGDG�GH�ORV�SURGXFWRV�REMHWR�GHO�SUHVHQWH� UHJODPHQWR� GHEHQ�FXPSOLU� ORV�
VLJXLHQWHV�UHTXLVLWRV��

D� (O�&HUWLILFDGR�GH�&RQIRUPLGDG GH�3URGXFWR� H[SHGLGR�SRU� XQ�2UJDQLVPR�GH�&HUWLILFDFLyQ�DFUHGLWDGR�
SRU�HO�21$&��GHEH�FXPSOLU� ORV�UHTXLVLWRV��\�SURFHGLPLHQWRV�HVWDEOHFLGRV�HQ�ORV�DUWtFXORV����\����GHO�
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'HFUHWR������GH������SRU�HO�FXDO�VH�RUJDQL]D�HO�6LVWHPD�1DFLRQDO�GH�1RUPDOL]DFLyQ��&HUWLILFDFLyQ�\�
0HWURORJtD��R�DTXHOORV�TXH�OR�PRGLILTXHQ��DGLFLRQHQ�R�VXVWLWX\DQ�\ ORV�FULWHULRV�GH�DFUHGLWDFLyQ��GH�OD�
QRUPD ,62�,(&������ \� ORV�VLVWHPDV�GH�FHUWLILFDFLyQ�GH�SURGXFWR�HVWDEOHFLGRV�HQ�OD�QRUPD ,62�,(&�
�������HQ�VX�YHUVLyQ�PiV�DFWXDOL]DGD���

E� 5HTXLHUHQ�FHUWLILFDFLyQ�GH�OD�FRQIRUPLGDG�FRQ�HO�5(7,(��DTXHOORV�SURGXFWRV�OLVWDGRV�HQ�OD�7DEOD���� \�
TXH�QR� FRUUHVSRQGDQ�D� VXV� H[FOXVLRQHV�� 3URGXFWRV� TXH� DXQ WHQLHQGR� OD�PLVPD�SDUWLGD� DUDQFHODULD�
SHUR�TXH�QR�VHDQ�REMHWR�GHO 5(7,( R�HVWpQ�GHVWLQDGRV�D�LQVWDODFLRQHV�H[FOXLGDV�GH�HVWH�UHJODPHQWR��
QR�UHTXLHUHQ�GHPRVWUDU�OD�FRQIRUPLGDG�FRQ�5(7,(�

F� /RV� SURGXFWRV� FRQ� UHTXLVLWRV� HVWDEOHFLGRV� HQ� HO� SUHVHQWH� $QH[R� *HQHUDO�� GHEHQ� VHU� FHUWLILFDGRV��
SUREDQGR�FDGD�XQR�GH�WDOHV� UHTXLVLWRV�

G� (Q�HO�SURFHVR�GH�FHUWLILFDFLyQ��HO�RUJDQLVPR�DFUHGLWDGR GHEH�WHQHU�HQ�FXHQWD�HO�WLSR�GH�DSOLFDFLyQ�GHO�
SURGXFWR�\�KDFHU�PHQFLyQ�H[SUHVD HQ�HO�FHUWLILFDGR��(VWH�UHTXLVLWR�HV�SULPRUGLDO HQ�OD�FHUWLILFDFLyQ�GH�
ORV�SURGXFWRV�SDUD�LQVWDODFLRQHV�HVSHFLDOHV�

H� /RV�SURGXFWRV�TXH�SRU�VX�FRQGLFLyQ�SDUWLFXODU��HQ�HO�SUHVHQWH�$QH[R�*HQHUDO�VH�OHV�H[LJH�FHUWLILFDGR�
GH�FRQIRUPLGDG�FRQ�XQD�QRUPD�WpFQLFD� LQWHUQDFLRQDO��GH�UHFRQRFLPLHQWR� LQWHUQDFLRQDO�R�17&�TXH�OH�
DSOLTXH� GH FRQIRUPLGDG� FRQ� HO� 5(7,(� VH� GHEHQ SUREDU� FRQ� ORV� UHTXLVLWRV� GH� GLFKD� QRUPD� \� HO�
FHUWLILFDGR�KDUi�PHQFLyQ�GHO�FXPSOLPLHQWR�WDQWR�GH�OD�QRUPD�FRPR�GHO�5(7,(� 6L�VH�H[LJHQ�UHTXLVLWRV�
DGLFLRQDOHV D� ORV� GH� OD� QRUPD� GHEHQ SUREDUVH� FDGD� XQR� GH� HOORV� \� YHULILFDU� HO� FXPSOLPLHQWR� GH�
URWXODGR�\�WUD]DELOLGDG�

I� (O� RUJDQLVPR� GH� FHUWLILFDFLyQ GH� SURGXFWRV VH� GHEH� VRSRUWDU� HQ� ORV� UHVXOWDGRV� GH� HQVD\RV� GH�
ODERUDWRULRV�DFUHGLWDGRV�SRU�HO�21$&��(Q�DXVHQFLD�GH�ORV�DQWHULRUHV��ORV�RUJDQLVPRV�GH�FHUWLILFDFLyQ�
SRGUiQ�VRSRUWDU�VXV�FHUWLILFDFLRQHV�HQ�HQVD\RV�UHDOL]DGRV�HQ� ODERUDWRULRV�DFUHGLWDGRV�SRU�PLHPEURV�
GH� ,/$&� \� HQ� ORV� FDVRV� H[FHSFLRQDOHV� \D� VHxDODGRV� HQ� ODERUDWRULRV� HYDOXDGRV�� /D DFHSWDFLyQ� R�
UHFRQRFLPLHQWR� GH� UHVXOWDGRV� GH� HQVD\RV� HV� UHVSRQVDELOLGDG� GHO� RUJDQLVPR� GH� FHUWLILFDFLyQ�� HQ�
DSOLFDFLyQ�GH�OR�HVWDEOHFLGR�HQ�OD�QRUPD ,62�,(&���������

J� (Q�HO�SURFHVR�GH�FHUWLILFDFLRQHV��VH�GHEHQ�SUREDU�FDGD�XQR�GH� ORV�SDUiPHWURV�UHODFLRQDGRV�FRQ� ORV�
tWHPV� HVWDEOHFLGRV� HQ� HO� URWXODGR� \� PDUFDGR�� SDUD� OR� FXDO� VH� GHEH� XWLOL]DU� ORV� SURFHGLPLHQWRV�
HVWDEOHFLGRV�HQ�OD�QRUPD�GH�SURGXFWR�DSOLFDGD�SDUD�OD�FHUWLILFDFLyQ�

3DUiJUDIR �� /DV� PXHVWUDV� SDUD� SUXHEDV� R� HQVD\R� QR� UHTXLHUHQ� GHPRVWUDU� FXPSOLPLHQWR� GHO� 5(7,(�
SUHYLR�D�VX�OHYDQWH�

3DUiJUDIR ��� 1R� VH� SRGUi� SURKLELU�� OLPLWDU�� QL� REVWDFXOL]DU� OD� FRPHUFLDOL]DFLyQ�� QL� OD� SXHVWD� HQ�
IXQFLRQDPLHQWR�GH�ORV�SURGXFWRV�TXH�FXPSOHQ�FRQ�ODV�GLVSRVLFLRQHV�GHO�SUHVHQWH�UHJODPHQWR�

�����6,67(0$6�'(�&(57,),&$&,Ï1 '(�352'8&72�$&(37$'26

3DUD� HIHFWRV� GH� OD� FRQIRUPLGDG� FRQ� HO� SUHVHQWH� UHJODPHQWR�� VyOR� VH� DFHSWDUDQ� FHUWLILFDGRV� H[SHGLGRV�
EDMR�ORV�VLJXLHQWHV�VLVWHPDV�HVWDEOHFLGRV�HQ�OD�QRUPD ,62�,(&���������

�������&HUWLILFDFLyQ�GH�0XHVWUD�� 6LVWHPD��$

(VWH� VLVWHPD� LQFOX\H� HO� HQVD\R�SUXHED� \� VH� HYDO~D� OD� FRQIRUPLGDG VREUH�PXHVWUDV� GHO� SURGXFWR�� /RV�
UHVXOWDGRV�FXEUHQ�~QLFDPHQWH�OD�PXHVWUD�HYDOXDGD��(VWH�VLVWHPD�GH�FHUWLILFDFLyQ�LQFOX\H�OR�VLJXLHQWH�

í 0XHVWUDV�VXPLQLVWUDGDV�SRU�HO�FOLHQWH�DO�RUJDQLVPR�GH�FHUWLILFDFLyQ�
í (MHFXFLyQ� GH� LQVSHFFLyQ� SRU� DWULEXWRV� \� HQVD\RV�SUXHEDV�� GH� DFXHUGR� FRQ� ORV� UHTXLVLWRV� GHO�

UHIHUHQFLDO�DSOLFDEOH�
í (YDOXDFLyQ� GH� OD� FRQIRUPLGDG� GH� DFXHUGR� FRQ� ORV� UHVXOWDGRV� GH� OD� LQVSHFFLyQ� SRU� DWULEXWRV� \�

HQVD\RV�SUXHEDV
í 5HYLVLyQ�\�HPLVLyQ�GH�UHVXOWDGRV�GHO�SURFHVR�GH�HYDOXDFLyQ�

�� &DPELR�GH�JXtD�D�QRUPD�PHGLDQWH�5HVROXFLyQ��������GH����GH�MXOLR�GH������
�� &DPELR�GH�JXtD�D�QRUPD�PHGLDQWH�5HVROXFLyQ��������GH����GH�MXOLR�GH������
�� &DPELR�GH�JXtD�D�QRUPD�PHGLDQWH�5HVROXFLyQ��������GH����GH�MXOLR�GH������
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���

í 'HFLVLyQ�

1RWD� &XDQGR�ODV�SUXHEDV�VHDQ�GHVWUXFWLYDV��VH�SRGUiQ�DFHSWDU�UHVXOWDGRV�GH�SUXHEDV�D�PXHVWUDV�GH�ORV�PLVPRV�
ORWHV�GRQGH�VH�VDFy OD�PXHVWUD�D�FHUWLILFDU�

9LJHQFLD� 3DUD�HVWH�VLVWHPD�� ORV�FHUWLILFDGRV�HPLWLGRV�QR�FXHQWDQ�FRQ�YLJHQFLD��\�VRQ�DSOLFDEOHV�~QLFDPHQWH�D� ODV�
PXHVWUDV�HYDOXDGDV�

�������&HUWLILFDFLyQ�GH�/RWHV�� 6LVWHPD��%

(VWH� VLVWHPD� LQFOX\H� HO� HQVD\R�SUXHED�� VH� HYDO~D� OD� FRQIRUPLGDG� VREUH� PXHVWUDV� GHO� SURGXFWR�� (O�
PXHVWUHR�HV�HVWDGtVWLFDPHQWH�VLJQLILFDWLYR�VREUH�HO�WRWDO�GHO�ORWH��WHQLHQGR�HQ�FXHQWD�TXH�ODV�PXHVWUDV�D�
VHU�HYDOXDGDV�GXUDQWH�HO�SURFHVR�VRQ�WRPDGDV�PHGLDQWH�WpFQLFDV�QRUPDOL]DGDV�

(VWH�VLVWHPD�GH�FHUWLILFDFLyQ�LQFOX\H�OR�VLJXLHQWH�

í 0XHVWUDV�WRPDGDV�SRU�HO�RUJDQLVPR�GH�FHUWLILFDFLyQ��GH�OD�IiEULFD R�GHO�PHUFDGR��GHSHQGLHQGR�GHO�WLSR�
GH�SURGXFWR�

í (MHFXFLyQ�GH�LQVSHFFLyQ�SRU�DWULEXWRV�\�HQVD\RV�SUXHEDV��GH�DFXHUGR�FRQ�ORV�UHTXLVLWRV�GHO�UHIHUHQFLDO�
DSOLFDEOH�

í (YDOXDFLyQ� GH� OD� FRQIRUPLGDG� GH� DFXHUGR� FRQ� ORV� UHVXOWDGRV� GH� OD� LQVSHFFLyQ� SRU� DWULEXWRV� \�
HQVD\RV�SUXHEDV�

í 5HYLVLyQ�\�HPLVLyQ�GH�UHVXOWDGRV�GHO�SURFHVR�GH�HYDOXDFLyQ�
í 'HFLVLyQ�

9LJHQFLD�� 3DUD� HVWH� VLVWHPD�� ORV� FHUWLILFDGRV� HPLWLGRV� QR� FXHQWDQ� FRQ� YLJHQFLD�� \� VRQ� DSOLFDEOHV� DO� WRWDO� GHO� ORWH�
HYDOXDGR�

�������6LVWHPD �

(VWH�VLVWHPD�LQFOX\H�HO�HQVD\R�SUXHED�\�OD�YLJLODQFLD�GH�PXHVWUDV�GH�IiEULFD�R�GHO�PHUFDGR�R�GH�DPERV��
(VWi� HQIRFDGR� SDUD� DTXHOORV� SURGXFWRV� QDFLRQDOHV�� TXH� QR� FXHQWDQ� FRQ� XQ� VLVWHPD� GH� JHVWLyQ� GH�
FDOLGDG��\�SDUD�DTXHOORV�LPSRUWDGRUHV�FX\R�SURGXFWRU QR�FXHQWH�FRQ�VLVWHPD�GH�JHVWLyQ�GH�FDOLGDG�

(VWH�VLVWHPD�GH�FHUWLILFDFLyQ�LQFOX\H�OR�VLJXLHQWH�

3DUD�SURGXFWRUHV�QDFLRQDOHV�

í 0XHVWUDV�WRPDGDV�SRU�HO�RUJDQLVPR�GH�FHUWLILFDFLyQ��GH�OD�IiEULFD�R�GHO�PHUFDGR��GHSHQGLHQGR�GHO�WLSR�
GH�SURGXFWR��

í (MHFXFLyQ� GH� LQVSHFFLyQ� SRU� DWULEXWRV� \� HQVD\RV�SUXHEDV� VREUH� ODV� PXHVWUDV� VHOHFFLRQDGDV�� GH�
DFXHUGR�FRQ�ORV�UHTXLVLWRV�GHO�UHIHUHQFLDO�DSOLFDEOH�

í (YDOXDFLyQ�LQLFLDO�GHO�SURFHVR�GH�SURGXFFLyQ�R�GHO�VLVWHPD�GH�OD�FDOLGDG�SDUD�HYDOXDU�OD�FDSDFLGDG�GHO�
SURGXFWRU SDUD�PDQXIDFWXUDU�ORV�SURGXFWRV�

í (YDOXDFLyQ� GH� OD� FRQIRUPLGDG� GH� DFXHUGR� FRQ� ORV� UHVXOWDGRV� GH� OD� LQVSHFFLyQ� SRU� DWULEXWRV� \�
HQVD\RV�SUXHEDV�\�FRQ�ORV�UHVXOWDGRV�GH�OD�LQVSHFFLyQ�

í 5HYLVLyQ��\�HPLVLyQ�GH�UHVXOWDGRV�GHO�SURFHVR�GH�HYDOXDFLyQ�
í $XWRUL]DFLyQ��OLFHQFLD��SDUD�HO�XVR�GHO�FHUWLILFDGR�GXUDQWH�HO�WLHPSR�GH�YLJHQFLD�
í 9LJLODQFLD�PHGLDQWH�LQVSHFFLyQ�GHO�SURFHVR�GH�SURGXFFLyQ�GHO�IDEULFDQWH
í 9LJLODQFLD� PHGLDQWH� HQVD\RV�SUXHEDV� R� LQVSHFFLyQ� GH� PXHVWUDV� WRPDGDV� SRU� HO� RUJDQLVPR� GH�

FHUWLILFDFLyQ��GH�OD�IiEULFD�\�GHO�PHUFDGR��GHSHQGLHQGR�GHO�WLSR�GH�SURGXFWR�

3DUD�SURGXFWRUHV�HQ�HO�H[WUDQMHUR��GRQGH�HO�FOLHQWH�HV�HO�LPSRUWDGRU�QDFLRQDO�

í 0XHVWUDV� WRPDGDV�SRU�HO� RUJDQLVPR�GH�FHUWLILFDFLyQ��GH� OD� IiEULFD� R�GH� OD�ERGHJD�GHO� LPSRUWDGRU�R�
FRPHUFLDOL]DGRU�R�GHO�PHUFDGR��GHSHQGLHQGR�GHO�WLSR�GH�SURGXFWR�

í (MHFXFLyQ� GH� LQVSHFFLyQ� SRU� DWULEXWRV� \� HQVD\RV�SUXHEDV� VREUH� ODV� PXHVWUDV� VHOHFFLRQDGDV�� GH�
DFXHUGR�FRQ�ORV�UHTXLVLWRV�GHO�UHIHUHQFLDO�DSOLFDEOH�

í ,QVSHFFLyQ� LQLFLDO� GHO� SURFHVR� GH� SURGXFFLyQ� SDUD� HYDOXDU� OD� FDSDFLGDG� GHO� SURGXFWRU SDUD�
PDQXIDFWXUDU�ORV�SURGXFWRV�

í (YDOXDFLyQ� GH� OD� FRQIRUPLGDG� GH� DFXHUGR� FRQ� ORV� UHVXOWDGRV� GH� OD� LQVSHFFLyQ� SRU� DWULEXWRV� \�
HQVD\RV�SUXHEDV�\�FRQ�ORV�UHVXOWDGRV�GH�OD�LQVSHFFLyQ�
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í 5HYLVLyQ�\�HPLVLyQ�GH�UHVXOWDGRV�GHO�SURFHVR�GH�HYDOXDFLyQ�
í $XWRUL]DFLyQ��OLFHQFLD��SDUD�HO�XVR�GHO�FHUWLILFDGR�GXUDQWH�HO�WLHPSR�GH�YLJHQFLD�
í 9LJLODQFLD�PHGLDQWH�LQVSHFFLyQ�GHO�SURFHVR�GH�SURGXFFLyQ�GHO�SURGXFWRU�
í 9LJLODQFLD� PHGLDQWH� HQVD\RV�SUXHEDV� R� LQVSHFFLyQ� GH� PXHVWUDV� WRPDGDV� SRU� HO� RUJDQLVPR� GH�

FHUWLILFDFLyQ��GH�OD�IiEULFD R�GHO�PHUFDGR��GHSHQGLHQGR�GHO�WLSR�GH�SURGXFWR�

9LJHQFLD��6H�RWRUJD�XQ�FHUWLILFDGR�GH�FRQIRUPLGDG�YLJHQWH�GXUDQWH�XQ�DxR�FRQ�XQ�VHJXLPLHQWR�VHPHVWUDO�

�������6HOOR�GH�FHUWLILFDFLyQ�GH�SURGXFWR�� 6LVWHPD����

(VWH� VLVWHPD� LQFOX\H� ORV� HQVD\RV� R� SUXHEDV� GHO� SURGXFWR \� OD� DXGLWRUtD� GHO� VLVWHPD� GH� JHVWLyQ� GH� OD�
FDOLGDG��

3DUD�SURGXFWRUHV�QDFLRQDOHV��

í (MHFXFLyQ� GH� LQVSHFFLyQ� SRU� DWULEXWRV� \� HQVD\RV�SUXHEDV� VREUH� ODV� PXHVWUDV� VHOHFFLRQDGDV�� GH�
DFXHUGR�FRQ�ORV�UHTXLVLWRV�GHO�UHIHUHQFLDO�DSOLFDEOH�

í (Q�HO�RWRUJDPLHQWR�\�HQ�OD�UHQRYDFLyQ�GHO�FHUWLILFDGR��VH�GHEH�UHDOL]DU�DXGLWRUtD�GH�VLVWHPD�GH�JHVWLyQ�
GH�FDOLGDG�GHO�SURGXFWR�HPLWLGR�SRU�XQ�RUJDQLVPR�DFUHGLWDGR�R� OD�YDOLGDFLyQ�GHO�VLVWHPD�SURGXFWLYR��
PHGLDQWH�OD�HYDOXDFLyQ�SUHVHQFLDO�HQ�IiEULFD���

í (YDOXDFLyQ� GH� OD� FRQIRUPLGDG� GH� DFXHUGR� FRQ� ORV� UHVXOWDGRV� GH� OD� LQVSHFFLyQ� SRU� DWULEXWRV��
HQVD\RV�SUXHEDV�\�DXGLWRUtD�DO�VLVWHPD�GH�JHVWLyQ�GH�OD�FDOLGDG�

í 5HYLVLyQ�\�HPLVLyQ�GH�UHVXOWDGRV�GHO�SURFHVR�GH�HYDOXDFLyQ�
í $XWRUL]DFLyQ� �OLFHQFLD�� SDUD� HO� XVR� GHO� � VHOOR� � GH� FHUWLILFDFLyQ� GXUDQWH� HO� WLHPSR� GH� YLJHQFLD� GHO�

FHUWLILFDGR�
í 9LJLODQFLD�PHGLDQWH�DXGLWRUtD�GHO�VLVWHPD�GH�JHVWLyQ�GH OD�FDOLGDG�R�YDOLGDFLyQ� �GH� OD�YLJLODQFLD�D� OD��

FHUWLILFDFLyQ�RWRUJDGD�SRU�XQ�RUJDQLVPR�DFUHGLWDGR��PHGLDQWH�UHYLVLyQ�GRFXPHQWDO�\�VH�GHEHQ�H[WUDHU�
PXHVWUDV�GHO�SURGXFWR�GHO�PHUFDGR��GHO�SXQWR�GH�SURGXFFLyQ�R�GH�DPERV��ODV�FXDOHV�VH�HYDO~DQ�SDUD�
GHWHUPLQDU�OD�FRQWLQXLGDG�GH�OD�FRQIRUPLGDG�

3DUD�SURGXFWRUHV�HQ�HO�H[WUDQMHUR��GRQGH�HO�FOLHQWH�HV�HO�LPSRUWDGRU�QDFLRQDO�

í 0XHVWUDV� WRPDGDV� SRU� HO� RUJDQLVPR� GH� FHUWLILFDFLyQ�� GH� IiEULFD R� GH� OD� ERGHJD� GHO� LPSRUWDGRU� R�
FRPHUFLDOL]DGRU�R�GHO�PHUFDGR��GHSHQGLHQGR�GHO�WLSR�GH�SURGXFWR�

í (MHFXFLyQ� GH� LQVSHFFLyQ� SRU� DWULEXWRV� \� HQVD\RV�SUXHEDV� VREUH� ODV� PXHVWUDV� VHOHFFLRQDGDV�� GH�
DFXHUGR�FRQ�ORV�UHTXLVLWRV�GHO�UHIHUHQFLDO�DSOLFDEOH�

í (Q�HO�RWRUJDPLHQWR�\�HQ�OD�UHQRYDFLyQ�GHO�FHUWLILFDGR��VH�GHEH�UHDOL]DU�DXGLWRUtD�GH�VLVWHPD�GH�JHVWLyQ�
GH�FDOLGDG�GHO�SURGXFWR�HPLWLGR�SRU�XQ�RUJDQLVPR�DFUHGLWDGR�R� OD�YDOLGDFLyQ�GHO�VLVWHPD�SURGXFWLYR��
PHGLDQWH�OD�HYDOXDFLyQ�SUHVHQFLDO�HQ�IiEULFD���

í (YDOXDFLyQ� GH� OD� FRQIRUPLGDG� GH� DFXHUGR� FRQ� ORV� UHVXOWDGRV� GH� OD� LQVSHFFLyQ� SRU� DWULEXWRV��
HQVD\RV�SUXHEDV��LQVSHFFLyQ�GHO�SURFHVR�GH�ERGHJDMH�\�DXGLWRUtD�DO�VLVWHPD�GH�JHVWLyQ�GH�OD�FDOLGDG�

í 5HYLVLyQ�\�HPLVLyQ�GH�UHVXOWDGRV�GHO�SURFHVR�GH�HYDOXDFLyQ�
í $XWRUL]DFLyQ� �OLFHQFLD�� SDUD� HO� XVR� GHO� VHOOR� GH� FHUWLILFDFLyQ� GXUDQWH� HO� WLHPSR� GH� YLJHQFLD� GHO�

FHUWLILFDGR�
í 9LJLODQFLD� PHGLDQWH� DXGLWRUtD� GHO� VLVWHPD� GH� JHVWLyQ� GH� OD� FDOLGDG� R� YDOLGDFLyQ� GH� OD� YLJLODQFLD� D�

OD FHUWLILFDFLyQ�RWRUJDGD�SRU�XQ�RUJDQLVPR�DFUHGLWDGR��PHGLDQWH�UHYLVLyQ�GRFXPHQWDO�
í 9LJLODQFLD�PHGLDQWH�LQVSHFFLyQ�GHO�SURFHVR�GH�ERGHJDMH�HQ &RORPELD�SDUD�YHULILFDU�OD�FRQIRUPLGDG�GHO�

SURGXFWR�GXUDQWH�VX�DOPDFHQDPLHQWR�
í 9LJLODQFLD� PHGLDQWH� HQVD\RV�SUXHEDV� R� LQVSHFFLyQ� GH� PXHVWUDV� WRPDGDV� SRU� HO� RUJDQLVPR� GH�

FHUWLILFDFLyQ��GH�OD�IiEULFD R�GHO�PHUFDGR��GHSHQGLHQGR�GHO�WLSR�GH�SURGXFWR�
í $GLFLRQDOPHQWH�� VH� UHDOL]DUi� LQVSHFFLyQ� GHO� SURFHVR� GH� ERGHJDMH� HQ� &RORPELD� SDUD� YHULILFDU� OD�

FRQIRUPLGDG�GHO�SURGXFWR�GXUDQWH�VX�DOPDFHQDPLHQWR�

9LJHQFLD� 6H� RWRUJD� XQ� FHUWLILFDGR� GH� FRQIRUPLGDG� YLJHQWH� GXUDQWH� WUHV� DxRV� FRQ� VHJXLPLHQWRV� DQXDOHV�� /DV�
HYDOXDFLRQHV GH� YLJLODQFLD� R� GH� UH�FHUWLILFDFLyQ� VLHPSUH� VH� GHEHQ� UHDOL]DU� HQ� XQ� SOD]R� GH� Pi[LPR� ��� PHVHV�
SRVWHULRUHV�D�OD�HYDOXDFLyQ�DQWHULRU��LQLFLDO��R�YLJLODQFLD�R�UH�FHUWLILFDFLyQ�

�����6(*8,0,(172�'(�/$�&(57,),&$&,Ï1�

�� 9LxHWD�PRGLILFDGD PHGLDQWH�5HVROXFLyQ��������GH����GH�MXOLR�GH������
�� 9LxHWD�PRGLILFDGD PHGLDQWH�5HVROXFLyQ��������GH����GH�MXOLR�GH������
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���

/DV�DFWLYLGDGHV�GH�VHJXLPLHQWR D� OD� FHUWLILFDFLyQ�� WDO� FRPR�VH�HVWDEOHFH�HQ� OD� QRUPD ,62�,(&��������

VRQ� GH� REOLJDWRULD� HMHFXFLyQ� SDUD� WRGDV� ODV� PRGDOLGDGHV� GH� FHUWLILFDFLyQ� TXH� VH� HPLWDQ� FRQ� DOJXQD�
YLJHQFLD�HQ�HO�WLHPSR�\�WDO�YLJHQFLD�VH�FRQGLFLRQD�D�OD�UHDOL]DFLyQ�GH�ODV�DFWLYLGDGHV�GH�VHJXLPLHQWR�\�VX�
UHVXOWDGR�SRVLWLYR�

���� )250$6�(;&(3&,21$/(6�'(�&(57,),&$&,Ï1 '(�352'8&72

������ &(57,),&$'26 '( &21)250,'$' '( 352'8&72 (;3(','26 (1 (/ (;7(5,25��

6H�SRGUi�DFHSWDU� OD�GHPRVWUDFLyQ�GH�OD�FRQIRUPLGDG�FRQ�5(7,(�D�SURGXFWRV�FHUWLILFDGRV�HQ�HO� H[WHULRU��
VLHPSUH� \� FXDQGR� L�� HO� FHUWLILFDGR� VHD� H[SHGLGR� SRU� XQ� RUJDQLVPR� GH� FHUWLILFDFLyQ� DFUHGLWDGR� SRU� XQ�
PLHPEUR�SHUWHQHFLHQWH� D� ,$)� \� LL�� OD�6XSHULQWHQGHQFLD�GH� ,QGXVWULD� \�&RPHUFLR�6,&�HQ�VX�HMHUFLFLR�GH�
FRQWURO�\�YLJLODQFLD�HYDO~H�\�UHFRQR]FD�HVWRV FHUWLILFDGRV�GH�FRQIRUPLGDG�D�WUDYpV�GH�OD�9HQWDQLOOD�ÒQLFD�
GH� &RPHUFLR� ([WHULRU� �98&(��� FRPR� SDUWH� GHO� SURFHVR� GH� LPSRUWDFLyQ�� 3DUD� OD� HYDOXDFLyQ� \�
UHFRQRFLPLHQWR�GHO�FHUWLILFDGR��DGHPiV�GH� ORV�DVSHFWRV�TXH�JDUDQWLFHQ� OD�FRQILDQ]D�GHO�PLVPR�� OD�6,&�
YHULILFDUi�TXH�OD�QRUPD�R�UHJODPHQWR�EDVH�GHO�FHUWLILFDGR�WHQJD�HTXLYDOHQFLD�FRQ�HO�5(7,(�

/D�6,&�UHFRQRFHUi�FHUWLILFDGRV�HQ�HO�H[WHULRU�H[SHGLGRV�EDMR�HVTXHPDV�GH�FHUWLILFDFLyQ�GHILQLGRV�HQ�HO�
SUHVHQWH�UHJODPHQWR�\�SRGUi�UHFRQRFHU�RWURV�VLVWHPDV�R�HVTXHPDV��VLHPSUH�TXH�FDGD�FHUWLILFDGR�YHQJD�
DFRPSDxDGR�GH�VXV�SURSLRV�VRSRUWHV��H[SHGLGRV�SRU�HO�PLVPR�RUJDQLVPR�GH�FHUWLILFDFLyQ��HQ�ORV�FXDOHV�
VH�VHxDOH�HO�HVTXHPD�GH�FHUWLILFDFLyQ�\�VXV�FDUDFWHUtVWLFDV��(Q�HO�HYHQWR�HQ�TXH�HO�FHUWLILFDGR�KD\D�VLGR�
H[SHGLGR�FRQ�XQ DxR�R�PiV�GH�DQWHULRULGDG��VH�GHEHUi�DQH[DU�HYLGHQFLD�GRFXPHQWDO��WDOHV�FRPR�UHJLVWUR�
GH�~OWLPD�DXGLWRULD�GH�VHJXLPLHQWR��FRQVWDQFLD��FHUWLILFDFLyQ�X�RWUR�GRFXPHQWR�SURYHQLHQWH�GHO�RUJDQLVPR�
GH�FHUWLILFDFLyQ��GRQGH�VH�SURQXQFLH�VREUH�OD�YLJHQFLD�GHO�FHUWLILFDGR�GH�FRQIRUPLGDG�HQ�PHQFLyQ�

(O� UHVSRQVDEOH� GH� OD� LPSRUWDFLyQ� R� FRPHUFLDOL]DFLyQ�� GHEH� FRQVWDWDU� TXH� HO� SURGXFWR� LPSRUWDGR�
FRUUHVSRQGD�DO�SURGXFWR�HIHFWLYDPHQWH�FHUWLILFDGR��HQ�WRGR�FDVR�OD�6,&�SRGUi�YHULILFDU�HO�FXPSOLPLHQWR�GH�
ORV� UHTXLVLWRV� FHUWLILFDGRV� \� VDQFLRQDU� D�DTXHOORV�TXH�SUHVHQWHQ� GHVYLDFLRQHV�� LQGHSHQGLHQWH�GH�KDEHU�
WHQLGR�SUHYLDPHQWH�ORV�YLVWRV�EXHQRV�WDQWR�HQ�OD�98&(�FRPR�HQ�OD�',$1�

������ &21&(372 '( (48,9$/(1&,$ '( 1250$ 2 5(*/$0(172 7e&1,&2 &21 5(7,(

3DUD�HIHFWRV�GH�OD�KRPRORJDFLyQ�GH�FHUWLILFDGRV�H[SHGLGRV�HQ�HO�H[WHULRU��VH�SRGUi�HPLWLU�FRQFHSWRV�GH�
HTXLYDOHQFLD�D�DTXHOODV�QRUPDV�R�UHJODPHQWRV�WpFQLFRV�GH�RWURV�SDtVHV�TXH�JXDUGHQ�VHPHMDQ]D�FRQ�ORV�
UHTXLVLWRV� REOLJDWRULRV� SDUD� FLHUWR� SURGXFWR� HVWDEOHFLGRV� HQ� HO�5(7,(�� HQ� WDO� FRQGLFLyQ� HO� FRQFHSWR� GH�
HTXLYDOHQFLD� GH� UHJODPHQWR WpFQLFR� GH� RWUR� SDtV R� QRUPD� WpFQLFD FRQ� HO� 5(7,(�� HV� XQ DFWR� GH�
LQWHUSUHWDFLyQ�GHO�UHJODPHQWR��HQ�FRQVHFXHQFLD VHUiQ�RWRUJDGDV�~QLFDPHQWH�SRU�HO�0LQLVWHULR�GH�0LQDV�\�
(QHUJtD� R� SRU� TXLHQ� HVWH GHOHJXH�� 3DUD� RWRUJDU� HO� FRQFHSWR� GH� HTXLYDOHQFLD� GH� QRUPD� R� UHJODPHQWR
WpFQLFR� FRQ� HO� 5(7,(� HO� LQWHUHVDGR� GHEH� KDFHU� XQD� VROLFLWXG D� OD� 'LUHFFLyQ� GH� (QHUJtD� (OpFWULFD�
HVSHFLILFDQGR�OD�QRUPD�TXH�SUHWHQGH�HO�FRQFHSWR�GH�HTXLYDOHQFLD��DGLFLRQDQGR��XQD�PDWUL]�TXH�FRQWHQJD�
FDGD� XQR� GH� ORV� UHTXLVLWRV� GH� SURGXFWR� HVWDEOHFLGRV� HQ� HO� 5(7,(�� FRPSDUiQGRORV� FRQ� HO� DSDUWH�
FRUUHVSRQGLHQWH�GH�OD�QRUPD�R�UHJODPHQWR WpFQLFR�H[WUDQMHUR�TXH�VH�SUHWHQGD�HVWDEOHFHU�OD�HTXLYDOHQFLD��
$GLFLRQDOPHQWH�� GHEH� VXPLQLVWUDU� FRSLD� GH� OD� WRWDOLGDG� GH� OD� QRUPD� R� UHJODPHQWR�� SDUD� YHULILFDU� � OD�
YHUDFLGDG� GH� ORV� UHTXLVLWRV� \� VX� FRQWH[WR� GH� DSOLFDFLyQ�� (VWH� WUiPLWH� VH� SXHGH� KDFHU� SRU� PHGLR�
HOHFWUyQLFR�

(Q� QLQJ~Q� FDVR� HO� FRQFHSWR� GH�HTXLYDOHQFLD� HV� XQ� FHUWLILFDGR� GH� SURGXFWR�� QR� UHPSOD]D� HO� FHUWLILFDGR�
H[SHGLGR�SRU�HO�RUJDQLVPR�GH�FHUWLILFDFLyQ��QL�REOLJD�D�OD�6,&�D�OD YDOLGDFLyQ�GHO�FHUWLILFDGR�

������ 6867,78&,Ï1 '( 358(%$6 '( &2572&,5&8,72 < $5&2 (/e&75,&2

(Q�XQ�SOD]R�QR�PD\RU�D�FLQFR�DxRV� FRQWDGRV�D�SDUWLU�GH�OD�SXEOLFDFLyQ�GHO�SUHVHQWH�$QH[R R�DQWHV�VL�VH�
FXHQWD� FRQ� XQ� ODERUDWRULR� SDUD� UHDOL]DU� GLFKDV� SUXHEDV�� VH� SRGUi� UHPSOD]DU� HVWDV� SUXHEDV� SRU�
VLPXODFLRQHV� ODV� FXDOHV� GHEHQ� VHU� YDOLGDGDV� SRU� XQ ODERUDWRULR� TXH� WHQJD� DFUHGLWDGDV� SUXHEDV�
UHODFLRQDGDV R�HVWH�DVLVWLGR�SRU�XQ�ODERUDWRULR�UHFRQRFLGR�GH�XQD�XQLYHUVLGDG���TXH�WHQJD�DSUREDGR�XQ�
SURJUDPD�GH�LQJHQLHUtD�HOpFWULFD�

������ '(&/$5$&,Ï1 '( 3529(('25

�� &DPELR�GH�JXtD�D�QRUPD�PHGLDQWH�5HVROXFLyQ��������GH����GH�MXOLR�GH������
�� 6XEQXPHUDO�PRGLILFDGR�SRU�PHGLR�GH�OD�5HVROXFLyQ��������GHO����GH�DEULO�GH������
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'H�QR�H[LVWLU�ODERUDWRULR�HQ�&RORPELD�SDUD�UHDOL]DU�ODV�SUXHEDV�D�XQ�SURGXFWR�REMHWR GHO�UHJODPHQWR \�GH�
QR�GLVSRQHU�GH ODERUDWRULRV DFUHGLWDGRV HQ�HO�H[WHULRU�SDUD�HVD�SUXHED��VH�SRGUi�DFHSWDU� OD GHFODUDFLyQ�
GHO�SURYHHGRU�DWHQGLHQGR�ORV�FULWHULRV�GH�OD�QRUPD� ,(&�,62�������SDUWHV���\����DGMXQWDQGR�ORV�VRSRUWHV�
�UHVXOWDGRV�GH�ORV�HQVD\RV�UHDOL]DGRV��FiOFXORV��VLPXODFLRQHV�R�GHPiV�SUXHEDV��TXH�SHUPLWHQ�SUREDU�HO�
FXPSOLPLHQWR���LJXDOPHQWH�OD�UHODFLyQ� GH�ODV�QRUPDV�TXH�FXPSOH�GLFKR�SURGXFWR�

7DPELpQ�VH�DFHSWDUi�OD�GHFODUDFLyQ�GHO�SURYHHGRU�D�SURGXFWRV�TXH�SRU�VX�EDMD�URWDFLyQ�\�DOWR�FRVWR�GH�
ORV�ODERUDWRULRV�QR�FXHQWHQ�FRQ�ODERUDWRULRV�DFUHGLWDGRV��R�GLVWLQWRV�D�ORV�GHO�SURGXFWRU�TXH�SXHGDQ�VHU�
HYDOXDGRV�SRU�HO�RUJDQLVPR�FHUWLILFDGRU��HVWRV�SURGXFWRV�VRQ��0RWRUHV��JHQHUDGRUHV�\�WUDQVIRUPDGRUHV��
GH� SRWHQFLDV� VXSHULRUHV� D� ���� N9$�� '36�� EDQFRV� GH� FRQGHQVDGRUHV�� DLVODGRUHV� \� FDEOHV�� FRQ�
DLVODPLHQWR�SDUD�WHQVLRQHV�VXSHULRUHV�D����N9��/D�GHFODUDFLyQ�GHO�SURYHHGRU�GHEH�HVWDU�DFRPSDxDGD�GH�
ORV�UHVXOWDGRV�GH�ODV�SUXHEDV�UHDOL]DGDV�HQ�ORV�ODERUDWRULRV�GHO�SURGXFWRU�\�GHEH�KDFHU�SUHFLVLyQ�GH�ODV�
QRUPDV� WpFQLFDV� TXH� FXPSOH�� $GLFLRQDOPHQWH�� ORV� SURGXFWRV� GH� IDEULFDFLyQ� ~QLFD� �TXH� QR� VH� UHSLWDQ��
SRGUiQ�GHPRVWUDU�HO�FXPSOLPLHQWR�GHO�SUHVHQWH�5HJODPHQWR�SRU�PHGLR�GH�XQD�GHFODUDFLyQ�GHO�SURYHHGRU��
VLQ� HPEDUJR�� VH� GHEH� GHMDU� ODV� HYLGHQFLDV� HQ� ODV� FXDOHV� VH� VRSRUWD� OD� GHFODUDFLyQ�� DWHQGLHQGR� ORV�
OLQHDPLHQWRV�GH� OD�,62�,(&�17&��������/D�GHFODUDFLyQ�GHO�SURYHHGRU�GHEH�VHU�YDOLGDGD�FRQ� OD�ILUPD�\�
Q~PHUR�GH�PDWUtFXOD�GH�XQ�SURIHVLRQDO�GH�LQJHQLHUtD�HOpFWULFD�R�HOHFWURPHFiQLFD���

6LQ� SHUMXLFLR� GH� OR� HVWDEOHFLGR� SRU� ODV� DXWRULGDGHV� FRPSHWHQWHV�� SDUD� DFHSWDU� OD� LPSRUWDFLyQ� \�
FRPHUFLDOL]DFLyQ�GH�SURGXFWRV�\D�XVDGRV�R�UHPDQXIDFWXUDGRV��HQ� ODV� LQVWDODFLRQHV�REMHWR�GHO�SUHVHQWH�
UHJODPHQWR�� VH� SRGUi� DFHSWDU� OD� GHFODUDFLyQ� GHO� SURYHHGRU� FRPR� PHFDQLVPR� SDUD� GHPRVWUDU� OD�
FRQIRUPLGDG�FRQ�5(7,(��D�ORV�VLJXLHQWHV�SURGXFWRV�XVDGRV�R�UHPDQXIDFWXUDGRV��PRWRUHV�R JHQHUDGRUHV
HOpFWULFRV� GH� SRWHQFLD�PD\RU� D� ���� N9$�� WUDQVIRUPDGRUHV� GH� SRWHQFLDV� VXSHULRUHV� D� ����� N9$ \� VH�
DVHJXUH�HVWDU� OLEUH�GH�3&% \�D FHOGDV�GH�PHGLD�R�DOWD� WHQVLyQ� OD GHFODUDFLyQ�GHEH�VHU�VXVFULWD�SRU�HO�
LPSRUWDGRU�R�UHPDQXIDFWXUDGRU�\�GHEH�HVWDU VRSRUWDGD�FRQ�ORV�UHVXOWDGRV�GH�ODV�SUXHEDV�WLSR�R�GH�UXWLQD�
TXH� VH� KDFHQ� D� HVWRV� HTXLSRV�� LQFOX\HQGR� HO� GH� SpUGLGDV� GH� HQHUJtD� SDUD� HO� FDVR� GH� PRWRUHV� \�
WUDQVIRUPDGRUHV�� HQ� QLQJ~Q� FDVR� VH� DFHSWDUi� OD� FRPHUFLDOL]DFLyQ� GH� ,QWHUUXSWRUHV�� '36� \� FDEOHV�
UHXWLOL]DGRV� \� HQ� JHQHUDO� GH� DTXHOORV� SURGXFWRV� UHXWLOL]DGRV� TXH� QR� VH� OHV� SXHGD� JDUDQWL]DU� HO�
FXPSOLPLHQWR�GH� ORV�REMHWLYRV�GHO�SUHVHQWH� UHJODPHQWR��HQ�HVSHFLDO� ORV�GH�VHJXULGDG�R�GH LQGXFFLyQ�DO�
HUURU�DO�XVXDULR�

3DUiJUDIR� /D� GHFODUDFLyQ� GH� SURYHHGRU� GHEHUi� VHU� VXVFULWD� SRU� HO� SURGXFWRU QDFLRQDO� R� SRU� HO�
UHSUHVHQWDQWH� OHJDO�GHO� LPSRUWDGRU�\�GHEHUi�VHU�YDOLGDG�SRU�XQ� LQJHQLHUR�HOHFWULFLVWD�R�HOHFWURPHFiQLFR��
VXVFULELHQGR� OD� GHFODUDFLyQ� \� DQRWDQGR� VX� PDWUtFXOD� SURIHVLRQDO�� (O� LQVWDODGRU� \� HO� RUJDQLVPR� GH�
LQVSHFFLyQ��YHULILFDUiQ�HVWD�FRQGLFLyQ�

���� 5(*8/$&,21(6�3$5$�(/�75È0,7( '(�/$�&(57,),&$&,Ï1�'(�352'8&72

3DUD� HIHFWRV� GHO� SUHVHQWH� UHJODPHQWR�� VH� GHEHQ� FXPSOLU�� HQWUH� RWUDV�� ODV� VLJXLHQWHV� GLVSRVLFLRQHV�
OHJDOHV�� HPLWLGDV� SRU� ODV� DXWRULGDGHV� &RORPELDQDV�� HQ� OR� TXH� VH� UHODFLRQD� FRQ� HO� &HUWLILFDGR� GH�
&RQIRUPLGDG�GH�3URGXFWR��R�DTXHOODV�TXH�ODV�PRGLILTXHQ��DGLFLRQHQ�R�VXVWLWX\DQ�

D� /H\�����GH������\�/H\������GH������

E� &LUFXODU�ÒQLFD�GH� OD�6XSHULQWHQGHQFLD�GH� ,QGXVWULD� \�&RPHUFLR��SXEOLFDGD�HQ�HO�'LDULR�2ILFLDO�������
GHO����GH�DJRVWR�GH�������TXH�HV�XQ�VROR�FXHUSR�QRUPDWLYR�GH�OD�6,&��

F� 'HFUHWR� ����� GH� ����� SRU� HO� FXDO� VH� RUJDQL]D� HO� 6XEVLVWHPD� 1DFLRQDO� GH� OD� &DOLGDG�� FRQ� VXV�
PRGLILFDFLRQHV�

G� 'HFUHWR������GH������R�HO� TXH� OR� VXVWLWX\D�R�PRGLILTXH� SRU�HO� FXDO� VH�HVWDEOHFH�HO� SURFHGLPLHQWR�
SDUD� YHULILFDU� HO� FXPSOLPLHQWR� GH� ODV� QRUPDV� WpFQLFDV� FRORPELDQDV� RILFLDOHV� REOLJDWRULDV� \� ORV�
UHJODPHQWRV�WpFQLFRV�HQ�ORV�SURGXFWRV�LPSRUWDGRV�

H� 'HFUHWRV� ����� GH� ����� 3RU� HO� FXDO� VH� GLFWDQ� QRUPDV� VREUH� LQWHUYHQFLyQ� HQ� OD� HFRQRPtD� SDUD� HO�
HMHUFLFLR�GH�ODV�IXQFLRQHV�GH�DFUHGLWDFLyQ�GH�RUJDQLVPRV�GH�HYDOXDFLyQ�GH�OD�FRQIRUPLGDG�TXH�KDJDQ�
SDUWH�GHO�6XEVLVWHPD�1DFLRQDO�GH� OD�&DOLGDG� \� VH�PRGLILFD� OD�HVWUXFWXUD�GH� OD�6XSHULQWHQGHQFLD�GH�
,QGXVWULD�\�&RPHUFLR�

�� 3iUUDIR�PRGLILFDGR PHGLDQWH�5HVROXFLyQ��������GH����GH�MXOLR�GH������
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I� 'HFUHWR�������GH�������SRU�HO�FXDO�VH�GHVLJQD�HO�2UJDQLVPR�1DFLRQDO�GH�$FUHGLWDFLyQ�

J� 'HFLVLyQ�����GH�������GH�OD�&RPXQLGDG�$QGLQD�GH�1DFLRQHV��VREUH�&HUWLILFDGRV�GH�&RQIRUPLGDG�GH�
3URGXFWR�

K� 'HFLVLyQ���� GH�������GH�OD��&RPXQLGDG�$QGLQD�GH�1DFLRQHV��

$57Ë&8/2����� '(02675$&,Ï1�'(�&21)250,'$'�'(�,167$/$&,21(6�(/e&75,&$6

�����$63(&726�*(1(5$/(6�'(�/$�&(57,),&$&,Ï1�'(�/$�,167$/$&,Ï1

7RGD� LQVWDODFLyQ� HOpFWULFD� FRQVWUXLGD� FRQ� SRVWHULRULGDG� DO� �� GH� PD\R� GH� ������ DPSOLDFLyQ� R�
UHPRGHODFLyQ� VHJ~Q� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ��� ³&$032� '(� $3/,&$&,Ï1´�� GHEH� FRQWDU� FRQ� HO�
&HUWLILFDGR� GH� &RQIRUPLGDG FRQ� HO� SUHVHQWH� UHJODPHQWR� ,JXDO� FRQGLFLyQ� DSOLFD� D� ODV� DPSOLDFLRQHV� R�
UHPRGHODFLRQHV�

3DUD�HIHFWRV�GHO�SUHVHQWH�UHJODPHQWR \�GH�DFXHUGR�FRQ�OD�/H\������GH�������OD�LQVWDODFLyQ�HOpFWULFD��HQ�
VX� FRQMXQWR�� VH� FRQVLGHUD� XQ� SURGXFWR�� HQ� FRQVHFXHQFLD� \� FRQIRUPH� OD� 'HFLVLyQ� ���� GH� ����� GH� OD�
&RPXQLGDG� $QGLQD� GH� 1DFLRQHV�� VH� DFHSWD� FRPR� FHUWLILFDGR� GH� FRQIRUPLGDG� OD GHFODUDFLyQ� GHO�
SURYHHGRU�R�SURGXFWRU� TXH�SDUD�HO�FDVR�VHUi�OD�GHFODUDFLyQ�GH�FXPSOLPLHQWR�VXVFULWD�SRU�HO�SURIHVLRQDO�
FRPSHWHQWH UHVSRQVDEOH� GH� OD� FRQVWUXFFLyQ GLUHFWD� R� GH� OD� VXSHUYLVLyQ� GH� OD� FRQVWUXFFLyQ GH� OD�
LQVWDODFLyQ�HOpFWULFD�

&RQ� HO� ILQ� GH� JDUDQWL]DU� XQD� FHUWLILFDFLyQ� H[SHGLGD� EDMR� SULQFLSLRV� GH� LGRQHLGDG�� LQGHSHQGHQFLD� H�
LPSDUFLDOLGDG� D� ODV� LQVWDODFLRQHV� TXH� LPSOLFDQ PD\RU� ULHVJR�� OD� GHFODUDFLyQ� GH� FXPSOLPLHQWR� GHEH� VHU�
YDOLGDGD�PHGLDQWH�XQ�'LFWDPHQ�GH�,QVSHFFLyQ��H[SHGLGR�SRU�XQ�RUJDQLVPR�GH LQVSHFFLyQ�DFUHGLWDGR�SRU�
HO�21$&� (Q�HVWH�FDVR��VH�FRQVLGHUD�TXH�OD�FHUWLILFDFLyQ�HV�SOHQD�

/D�FHUWLILFDFLyQ�HV�XQ�UHTXLVLWR�LQGLYLGXDO�SDUD�FDGD�LQVWDODFLyQ��HQ�FRQVHFXHQFLD�WRGD�FXHQWD�GHO�VHUYLFLR�
S~EOLFR� GH� HQHUJtD� HQ� LQVWDODFLRQHV� GH� XVR� ILQDO� \� WRGD� ,QVWDODFLyQ� HOpFWULFD� TXH� FRQVWLWX\D� XQLGDGHV�
FRQVWUXFWLYDV� LQGLYLGXDOHV� REMHWR� GH� UHFRQRFLPLHQWR� HQ� OD� DVLJQDFLyQ� GH� WDULIDV�� UHTXHULGD� SDUD� OD�
SUHVWDFLyQ� GHO� VHUYLFLR� GH� HQHUJtD� HOpFWULFD�� GHEH� FRQWDU� FRQ� VX� FHUWLILFDFLyQ� GH� FRQIRUPLGDG� FRQ� HO�
SUHVHQWH�UHJODPHQWR��

3DUD� LQVWDODFLRQHV� HOpFWULFDV� HQ� FRQVWUXFFLRQHV� SDUD� YDULRV� FOLHQWHV� WDOHV� FRPR ERGHJDV�� FHQWURV�
FRPHUFLDOHV�� RILFLQDV�� FRQVXOWRULRV�� DSDUWDPHQWRV�� FHQWURV� HGXFDWLYRV�� HQWUH� RWURV�� HQ� GRQGH� HO�
FRQVWUXFWRU�GHO� LQPXHEOH�HQWUHJD�OD� LQVWDODFLyQ�HOpFWULFD�VyOR�KDVWD�XQ�WDEOHUR�JHQHUDO�R�GH�GLVWULEXFLyQ��
SDUD�HQHUJL]DU�GLFKD�LQVWDODFLyQ�HO FRQVWUXFWRU�GHEH�HQWUHJDUOD�FHUWLILFDGD�KDVWD�HVH�SXQWR��GHMDQGR�HQ�HO�
FHUWLILFDGR FODULGDG� GHO� DOFDQFH� GH� OD� LQVWDODFLyQ� FHUWLILFDGD�� (Q� HVWRV� FDVRV� HO� VHUYLFLR� GHEH� WHQHU HO�
FDUiFWHU� GH� SURYLVLRQDO� \� VyOR� VH� FRQYHUWLUi� HQ� VHUYLFLR� GHILQLWLYR� FXDQGR� ORV� SURSLHWDULRV� R� XVXDULRV�
WHUPLQHQ� OD� FRQVWUXFFLyQ� \� REWHQJDQ� ORV� GLFWiPHQHV� GH� LQVSHFFLyQ� UHVSHFWLYRV�� (Q� HO� SHULRGR� TXH� HO�
VHUYLFLR WHQJD� OD� FRQGLFLyQ�GH�SURYLVLRQDO�� HO� FRQVWUXFWRU�GHO� LQPXHEOH�VHUi� UHVSRQVDEOH�GH�TXH�HQ� ODV�
LQVWDODFLRQHV�SDUFLDOHV�VH�Gp�FXPSOLPLHQWR�DO�5(7,(��(VWD�UHVSRQVDELOLGDG�VH�WUDQVIHULUi�DO�UHVSRQVDEOH�
GH�OD�LQVWDODFLyQ�SDUFLDO�HQ�HO�PRPHQWR�TXH�VH�FHUWLILTXH�\�OHJDOLFH�GLFKD�LQVWDODFLyQ�SDUFLDO�

3DUD� SRGHU� VXPLQLVWUDU� HO� VHUYLFLR� GH� HQHUJtD� HOpFWULFD�� HO� FRPHUFLDOL]DGRU� TXH�SUHVWH� HO� VHUYLFLR� GHEH�
VROLFLWDUOH�D�FDGD�FOLHQWH�HO�FHUWLILFDGR�GH�FRQIRUPLGDG�FRQ�HO�SUHVHQWH� UHJODPHQWR��GH� OD� LQVWDODFLyQ�GH�
XVR�ILQDO�D�OD�FXDO�VH�OH��SUHVWDUi�HO�VHUYLFLR� \�GHEH�UHPLWLU�FRSLD�GHO�FHUWLILFDGR�DO�2SHUDGRU�GH�5HG�

3DUD� DPSOLDFLyQ� R� UHPRGHODFLyQ� GH� LQVWDODFLRQHV�� OD� SDUWH� DPSOLDGD� R� UHPRGHODGD�� GHEH� FXPSOLU� \�
GHPRVWUDU� OD� FRQIRUPLGDG� FRQ� HO�5(7,(�� PHGLDQWH� OD� 'HFODUDFLyQ� GH� &XPSOLPLHQWR� \� HO� 'LFWDPHQ� GH�
,QVSHFFLyQ� HQ� ORV� FDVRV� TXH� OH� DSOLTXH�� (Q� FDVR� GH� TXH� OD� UHPRGHODFLyQ� VXSHUH� HO� ����� GHEH�
DFRQGLFLRQDUVH� WRGD� OD� LQVWDODFLyQ� DO� SUHVHQWH UHJODPHQWR \� VH� OH� GDUi� HO� WUDWDPLHQWR� FRPR� D� XQD�
LQVWDODFLyQ�QXHYD�

�����'(&/$5$&,Ï1�'(�&803/,0,(172

3DUD� HIHFWRV� GH� OD� FHUWLILFDFLyQ� GH� OD� FRQIRUPLGDG� FRQ� HO� SUHVHQWH� UHJODPHQWR�� HQ� WRGRV� ORV� FDVRV� HO�
SURIHVLRQDO�FRPSHWHQWH UHVSRQVDEOH�GLUHFWR GH�OD�FRQVWUXFFLyQ�R�GH�OD�GLUHFFLyQ�GH�OD�FRQVWUXFFLyQ�GH�OD�
,QVWDODFLyQ�HOpFWULFD� FXDOTXLHUD�TXH�IXHUH�HO�WLSR��DVt�FRPR�OD�UHPRGHODFLyQ�R�DPSOLDFLyQ� GHEH�GHFODUDU�
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HO� FXPSOLPLHQWR� GHO� 5(7,(�� GLOLJHQFLDQGR� \� ILUPDQGR� HO� IRUPDWR� ³'HFODUDFLyQ� GH� &XPSOLPLHQWR� GHO�
5HJODPHQWR 7pFQLFR�GH�,QVWDODFLRQHV�(OpFWULFDV´�

(VWD� GHFODUDFLyQ� VH� FRQVLGHUD� XQ� FHUWLILFDGR� GH� SULPHUD� SDUWH� TXH� HV� XQ� GRFXPHQWR� HPLWLGR� EDMR� OD�
JUDYHGDG�GH�MXUDPHQWR�\�VH�FRQVWLWX\H�HQ�HO UHTXLVLWR�IXQGDPHQWDO�GHO�SURFHVR�GH�FHUWLILFDFLyQ��4XLHQ�OD�
VXVFULEH�� DGTXLHUH� OD� FRQGLFLyQ� GH� SURYHHGRU� \ GH� FHUWLILFDGRU� GH� OD� FRQIRUPLGDG�� HQ� FRQVHFXHQFLD�
DVXPH�OD�PD\RU�UHVSRQVDELOLGDG�GH�ORV�HIHFWRV�GH�OD�LQVWDODFLyQ� SRU�OR�TXH�GHEH�QXPHUDUOD�\�DVLJQDUOH�
FRQGLFLRQHV�GH�VHJXULGDG�SDUD�HYLWDU�VX�DGXOWHUDFLyQ�R�IDOVLILFDFLyQ�

/D� QR� HPLVLyQ� GH� OD� GHFODUDFLyQ� SRU� OD� SHUVRQD� UHVSRQVDEOH GH� OD� FRQVWUXFFLyQ�� DPSOLDFLyQ� R�
UHPRGHODFLyQ GH�OD�LQVWDODFLyQ��R�OD�HPLVLyQ�VLQ�HO�FXPSOLPLHQWR�GH�WRGRV�ORV�UHTXLVLWRV�TXH�OH�DSOLTXHQ�D�
HVD�LQVWDODFLyQ��VH�FRQVLGHUDQ�LQFXPSOLPLHQWRV�DO�SUHVHQWH�UHJODPHQWR \�OD�6,&�R�OD�HQWLGDG�GH�YLJLODQFLD�
TXH�OH�FRUUHVSRQGD�SRGUi�VDQFLRQDUOR�FRQIRUPH�D�OD�/H\������GH������ \�GHPiV�QRUPDWLYLGDG�DSOLFDEOH�

�����,163(&&,Ï1�&21�),1(6�'(�&(57,),&$&,Ï1

/D� LQVSHFFLyQ� GH� OD� LQVWDODFLyQ� HOpFWULFD� HV� HO� H[DPHQ� \� FRPSUREDFLyQ� GH� OD� IXQFLRQDOLGDG� GH� OD�
LQVWDODFLyQ�\�OD�GHWHUPLQDFLyQ�GH�VX�FRQIRUPLGDG�FRQ�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�HO�5(7,( \�GHEH�VHU�
KHFKD�VREUH�OD�EDVH�GH�XQ�MXLFLR�SURIHVLRQDO��SRU�OR�TXH�UHTXLHUH�TXH�OD�SHUVRQD�TXH�OD�UHDOLFH�SRVHD�ODV�
PiV�DOWDV�FRPSHWHQFLDV�VREUH�HO�WHPD�D�LQVSHFFLRQDU \�OR�GHPXHVWUH�FRQ�VX�FHUWLILFDFLyQ�GH�FRPSHWHQFLD�
SURIHVLRQDO� (O�GLVHxR�HV�XQD�KHUUDPLHQWD�GH�DSR\R�GH�OD�LQVSHFFLyQ�SHUR�QR�HV�HO�REMHWR�D�GHWHUPLQDUOH�
OD�FRQIRUPLGDG�

/D�LQVSHFFLyQ�UHDOL]DGD�SRU�XQ�RUJDQLVPR�LQGHSHQGLHQWH HV�HO�PHFDQLVPR�SDUD�YDOLGDU�OD�GHFODUDFLyQ�GH�
FXPSOLPLHQWR��VH�GHEH� UHDOL]DU�D� ODV� LQVWDODFLRQHV�TXH� UHTXLHUDQ�FHUWLILFDFLyQ�SOHQD� \�GHEH�FXPSOLU� ORV�
VLJXLHQWHV�UHTXLVLWRV�

D� 7DQWR� HO� RUJDQLVPR� GH� LQVSHFFLyQ� FRPR VX GLUHFWRU� WpFQLFR� \� ORV� LQVSHFWRUHV� GHEHQ� FXPSOLU�
SOHQDPHQWH� HO� SUHVHQWH� UHJODPHQWR \� VX� LQFXPSOLPLHQWR� VHUi� REMHWR� GH� LQYHVWLJDFLyQ� \� GH� ODV�
VDQFLRQHV�TXH�OD�6,&�OHV�DSOLTXH�

E� /D�LQVSHFFLyQ�FRQ�ILQHV�GH�GHPRVWUDU�OD�FRQIRUPLGDG�FRQ�5(7,(�OD�GHEH�FRQWUDWDU�HO�FRQVWUXFWRU�R�HO�
SURSLHWDULR�R�UHSUHVHQWDQWH�OHJDO�GHO�SUR\HFWR�GRQGH�HVWi�LQFRUSRUDGD�OD�LQVWDODFLyQ�HOpFWULFD��TXLHQ�
VHUi� HO� GXHxR� GHO� FHUWLILFDGR�� (O� SURSLHWDULR� GH� OD� LQVWDODFLyQ� R� HO� UHVSRQVDEOH� GH� VX� FRQVWUXFFLyQ�
GHEH�HQWUHJDU�DO�RUJDQLVPR�GH�LQVSHFFLyQ�OD�GRFXPHQWDFLyQ�FRPSOHWD�TXH�OH�DSOLTXH�D�OD�LQVWDODFLyQ��
DVt�PLVPR�GHEH�SHUPLWLU�HO�GHVDUUROOR�\�OD�HMHFXFLyQ�GH�ODV�SUXHEDV�\�ODV�PHGLFLRQHV�QHFHVDULDV�SDUD�
OD�YHULILFDFLyQ�GH� OD�FRQIRUPLGDG�FRQ�5(7,(��'DGR�TXH�HO�SURFHVR�GH� LQVSHFFLyQ�HV�XQD�YDOLGDFLyQ�
GH�OD�GHFODUDFLyQ�GH�FXPSOLPLHQWR��HQ�OD�LQVSHFFLyQ�GHEH�HVWDU�SUHVHQWH�OD�SHUVRQD�UHVSRQVDEOH�GH�
OD� LQVWDODFLyQ� HOpFWULFD�� HV� GHFLU�� TXLHQ� VXVFULEH� GLFKD� GHFODUDFLyQ�� \� VROR� VH� SHUPLWLUi� GHOHJDU� WDO�
DFWLYLGDG��PHGLDQWH�GRFXPHQWR�HVFULWR�ILUPDGR�SRU�HO�GHOHJDQWH�\�HO�GHOHJDGR��HVWH�~OWLPR�GHEH�VHU�
XQ�SURIHVLRQDO�GH� OD�PLVPD�FRPSHWHQFLD� WpFQLFD� \� OHJDO�GHO� UHVSRQVDEOH�GH� OD� FRQVWUXFFLyQ��(Q�HO�
GLFWDPHQ�VH�GHMDUi�FRQVWDQFLD�GHO�KHFKR���

F� (Q�WRGR�SURFHVR�GH�LQVSHFFLyQ�HO�RUJDQLVPR�DFUHGLWDGR�VH�REOLJD�D�UHDOL]DU�ODV�PHGLGDV��SUXHEDV�\�
HQVD\RV� HOpFWULFRV� PHGLDQWH� ORV� FXDOHV� VH� SXHGD� GHWHUPLQDU� OD� FRQIRUPLGDG� GH� OD� LQVWDODFLyQ�
HOpFWULFD� EDMR� LQVSHFFLyQ� \� GHEH� GHMDU� ORV� UHJLVWURV� GH� ORV� YDORUHV� PHGLGRV� \� GH� DFWLYLGDGHV� GH�
LQVSHFFLyQ IXQGDPHQWDOHV�SDUD�OD�GHFLVLyQ�

G� /RV�SURFHGLPLHQWRV��PpWRGRV� HTXLSRV��DSUREDGRV�HQ�HO�SURFHVR�GH�DFUHGLWDFLyQ��VRQ�GH�REOLJDWRULR�
FXPSOLPLHQWR�SRU�SDUWH�GHO�RUJDQLVPR�DFUHGLWDGR�

H� (Q� HO� SURFHVR� GH� LQVSHFFLyQ� VH� EXVFDUi� OD� WUD]DELOLGDG� GH� ODV� GLIHUHQWHV� HWDSDV� GH� OD� LQVWDODFLyQ�
HOpFWULFD�� SDUD� OR� FXDO� VH� GHEH� WHQHU� HQ� FXHQWD� OR� DFWXDGR� \� GRFXPHQWDGR� SRU� ODV� SHUVRQDV�
FDOLILFDGDV�TXH�SDUWLFLSDURQ�HQ� GLVHxR��GLUHFFLyQ�GH�OD�FRQVWUXFFLyQ��LQWHUYHQWRUtD�FXDQGR�H[LVWD��HQ�
WRGRV� ORV� FDVRV� VH� GHMDUi� FRQVLJQDGR� HQ� HO� IRUPDWR� GH� LQVSHFFLyQ�� OD� PDWUtFXOD� SURIHVLRQDO� GHO�
UHVSRQVDEOH�GH�FDGD�HWDSD��/RV�GLVHxRV�VRQ�HOHPHQWRV�GH�D\XGD�SDUD�GHILQLU� OD�FRQIRUPLGDG�GH� OD�
LQVWDODFLyQ�FRQ�HO�UHJODPHQWR SHUR�QR�VRQ�HO�REMHWR�GHO�GLFWDPHQ�

I� /RV�SURFHGLPLHQWRV�GH�LQVSHFFLyQ�GHEHQ�VHU�DFRUGHV�FRQ�OD�QRUPD� ,62������� 6H�GHEH�UHDOL]DU� OD�

�� /LWHUDO�PRGLILFDGR�SRU�PHGLR�GH�OD�5HVROXFLyQ��������GHO����GH�DEULO�GH������
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LQVSHFFLyQ� HQ� HO� VLWLR� GH� OD� LQVWDODFLyQ� \� GHMDU� ODV� HYLGHQFLDV� GHO� KHFKR�� 3DUD� JDUDQWL]DU� TXH� OD�
LQVWDODFLyQ� HOpFWULFD� VHD� VHJXUD� \� DSWD� SDUD� HO� XVR� SUHYLVWR�� VH� GHEH� UHDOL]DU� OD� LQVSHFFLyQ� WDQWR�
YLVXDO�FRPR�HMHFXWDQGR�ODV�SUXHEDV�\�PHGLGDV�UHTXHULGDV�\�UHJLVWUDU�ORV��UHVXOWDGR�HQ�ORV� IRUPDWRV�
GH�GLFWDPHQ�HVWDEOHFLGRV�HQ�HO�SUHVHQWH�$QH[R�*HQHUDO�

J� 6H� YHULILFDUiQ� ODV� FHUWLILFDFLRQHV� GH� OD� FRQIRUPLGDG� GH� ORV� SURGXFWRV� XWLOL]DGRV� HQ� OD� LQVWDODFLyQ�
HOpFWULFD��TXH�VHJ~Q�HO�5(7,(�UHTXLHUDQ�FXPSOLU�WDO�UHTXLVLWR��SHUR�VL�VH�GHWHFWDQ�LQFRQIRUPLGDGHV�HQ�
HO�SURGXFWR��DVt�HVWH�FHUWLILFDGR�VH�GHEHUi�UHFKD]DU�\�VH�GHEHUi�LQIRUPDU�GHO�KHFKR�D�OD�6,&��QR�VHUi�
QHFHVDULR�TXH�HO�RUJDQLVPR�GH�LQVSHFFLyQ�PDQWHQJD�DUFKLYRV�GH WRGRV�ORV�FHUWLILFDGRV�GH�SURGXFWR�

K� (Q� WRGRV� ORV� FDVRV� VH� GHEH� FRQVLJQDU� HQ� ORV� IRUPDWRV� GH� GLFWDPHQ� HO� WLSR� GH LQVWDODFLyQ� VL� HV�
FRQVWUXFFLyQ��DPSOLDFLyQ�R�UHPRGHODFLyQ��OD�LGHQWLGDG�GHO�SURSLHWDULR��OD GLUHFFLyQ�GH ORFDOL]DFLyQ�GH�
OD� LQVWDODFLyQ�� ORV�QRPEUHV�\�PDWUtFXODV�SURIHVLRQDOHV�GH� ODV�SHUVRQDV�FDOLILFDGDV�TXH�DFWXDURQ�HQ�
ODV� GLIHUHQWHV� HWDSDV� GH� OD� LQVWDODFLyQ� �GLVHxDGRU�� FRQVWUXFWRU� R� GLUHFWRU� GH� OD� FRQVWUXFFLyQ� H�
LQWHUYHQWRU���,JXDOPHQWH��VH�FRQVLJQDUi�HQ�HO�IRUPDWR�HO�QRPEUH�\�PDWUtFXOD�SURIHVLRQDO�GHO�LQVSHFWRU�
\�HO�QRPEUH��GLUHFFLyQ�\�WHOpIRQR�GHO�RUJDQLVPR�DFUHGLWDGR�UHVSRQVDEOH�GH�OD�LQVSHFFLyQ�

L� (O�GLFWDPHQ�GH�UHVXOWDGR�GH� OD� LQVSHFFLyQ�\�SUXHEDV�GH� OD� LQVWDODFLyQ�HOpFWULFD��GHEH�GHWHUPLQDU�HO�
FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV� UHODFLRQDGRV�HQ�HO�IRUPDWR�GH�LQVSHFFLyQ��TXH�DSOLTXHQ�

M� 1R�VH�GHEHQ�DFHSWDU� LQVSHFFLRQHV�HQ�HO� VLWLR� GH�XQD� LQVWDODFLyQ�GRPLFLOLDULD�R� VLPLODU� GH�GXUDFLyQ�
LQIHULRU�DO�WLHPSR�HVWDEOHFLGR�SRU�HO�RUJDQLVPR�GH�LQVSHFFLyQ�HQ�HO�SURFHVR�GH�DFUHGLWDFLyQ��TXH�HQ�
QLQJ~Q�FDVR�SRGUi�VHU�PHQRU�D����PLQXWRV� \�GHEHUi�KDFHUVH�FRQ�LQVSHFWRUHV�FHUWLILFDGRV H�LQVFULWRV�
DQWH�HO�21$&�

N� 6L� OD� LQVWDODFLyQ� LQVSHFFLRQDGD� QR� HV� DSUREDGD�� HO� LQVSHFWRU� GHEH� GHMDU� SRU� HVFULWR� ODV� QR�
FRQIRUPLGDGHV� \� HO� RUJDQLVPR� DFUHGLWDGR� GHEH� GHWHUPLQDU� FRQ� HO� XVXDULR� OD� SURJUDPDFLyQ� GH� OD�
QXHYD�YLVLWD�GH� LQVSHFFLyQ�SDUD�FHUUDU� OD�QR FRQIRUPLGDG�GH� OD� LQVWDODFLyQ�IUHQWH�DO� UHJODPHQWR��(Q�
WRGR�FDVR�HO�RUJDQLVPR�GH�LQVSHFFLyQ�GHEH�FHUUDU�OD�LQVSHFFLyQ�HPLWLHQGR�HO�GLFWDPHQ�GH�DSUREDFLyQ�
R�GH�QR�DSUREDFLyQ�\�GHEH�UHSRUWDUOR�D�OD�EDVH�GH�GDWRV�

O� (O�GLFWDPHQ�GH�LQVSHFFLyQ�HV�XQ�GRFXPHQWR�LQGLYLGXDO�SDUD�FDGD�FXHQWD��HO�RUJDQLVPR�GH�LQVSHFFLyQ�
GHEH� HPLWLU� XQ� GLFWDPHQ� SDUD� FDGD� LQVWDODFLyQ� LQVSHFFLRQDGD \� HQWUHJDUOR� DO� SURSLHWDULR� GH� OD�
LQVWDODFLyQ��(Q�ORV�FDVRV�GH�HGLILFDFLRQHV�TXH�LQYROXFUHQ�YDULRV�SURSLHWDULRV��D�FDGD�XQR�VH�OH�GHEH�
HQWUHJDU�VX�GLFWDPHQ�\�HO�VHUi�UHVSRQVDEOH�GH�VX�FXVWRGLD�\�GH�VXPLQLVWUDUOR�FXDQGR�HO�RSHUDGRU�GH�
UHG� R� OD� DXWRULGDG� VH� OR� H[LMD� /RV� GLFWiPHQHV FRUUHVSRQGLHQWHV� D� iUHDV� FRPXQHV�R� LQVWDODFLRQHV�
FRPR� VXEHVWDFLRQHV�� UHGHV� GH� DOLPHQWDFLyQ�� DVFHQVRUHV \� HQ� JHQHUDO� DTXHOODV� LQVWDODFLRQHV
FRPXQHV� D� OD� FRSURSLHGDG� GHEHQ� VHU� DGPLQLVWUDGRV� \� FXVWRGLDGRV� SRU� OD� DGPLQLVWUDFLyQ� GH� OD�
HGLILFDFLyQ�

P� (O� RUJDQLVPR� DFUHGLWDGR� JXDUGDUi� UHVHUYD� VREUH� ORV� SURFHGLPLHQWRV�� SODQRV�� FDUWDV�� LQIRUPHV�� R�
FXDOTXLHU�RWUR�GRFXPHQWR�R�LQIRUPDFLyQ�FDOLILFDGD�FRPR�FRQILGHQFLDO�\�UHODFLRQDGD�FRQ�OD�LQVWDODFLyQ�
D� LQVSHFFLRQDU�� 1R� REVWDQWH�� HQ� HO� HYHQWR� GH� UHTXHULPLHQWR� SRU� SDUWH� GH� DXWRULGDG� MXGLFLDO�� OD�
6XSHULQWHQGHQFLD�GH�6HUYLFLRV�3~EOLFRV�R�OD�GH�,QGXVWULD�\�&RPHUFLR�GHEH�VXPLQLVWUDU�OD�LQIRUPDFLyQ�

Q� (O� LQVSHFWRU� GHEH� GHMDU� FRQVWDQFLD� GHO� DOFDQFH� \� HVWDGR� UHDO� GH� OD� LQVWDODFLyQ� DO� PRPHQWR� GH� OD�
LQVSHFFLyQ�� FRQ� PHFDQLVPRV� WDOHV� FRPR� UHJLVWURV� IRWRJUiILFRV�� GLDJUDPD� XQLILODU� \� SODQRV� R�
HVTXHPDV�HOpFWULFRV�

R� /RV�GLFWiPHQHV�GH�LQVSHFFLyQ�GHEHQ�VHU�GH�S~EOLFR�FRQRFLPLHQWR��HQ�OD�SiJLQD�ZHE�GHO�RUJDQLVPR�
GH� LQVSHFFLyQ��$GLFLRQDOPHQWH��HO�RUJDQLVPR�GH� LQVSHFFLyQ�GHEH�UHSRUWDU ORV�GLFWiPHQHV�D� OD�EDVH�
GH� GDWRV� FHQWUDOL]DGD� FRRUGLQDGD� SRU� HO 00(� R� HO� 21$&�� HQ� ORV� IRUPDWRV� DFRUGDGRV�� /RV�
RSHUDGRUHV�GH�UHG�R�ORV�FRPHUFLDOL]DGRUHV�GH�HQHUJtD�GHEHUiQ�FRQVXOWDU�GLFKD�EDVH�SDUD�YHULILFDU�OD�
DXWHQWLFLGDG� GH� ORV� GLFWiPHQHV� TXH� OH� SUHVHQWHQ� HQ� ODV� VROLFLWXGHV� GH� SUHVWDFLyQ� GHO� VHUYLFLR� GH�
HQHUJtD�� /D� 6XSHULQWHQGHQFLD� GH� ,QGXVWULD� \� &RPHUFLR� SRGUi� H[LJLU� TXH� ORV� 2SHUDGRUHV� GH� 5HG
VXEDQ�DO�68,��ORV�GLFWiPHQHV�FRQ�ORV�FXDOHV�VH�VRSRUWDURQ�ODV�VROLFLWXGHV�GH�VHUYLFLR�

S� /D� YLJHQFLD� GH� OD� SUHVWDFLyQ� GHO� VHUYLFLR� GH� LQVSHFFLyQ� GH� LQVWDODFLRQHV� HOpFWULFDV� LQLFLDUi� FRQ� OD�
ILUPD�GHO�DFXHUGR��FRQYHQLR�R�FRQWUDWR�HQWUH�HO�RUJDQLVPR�\�VX�FOLHQWH�\�VX�WHUPLQDFLyQ�VH�GDUi�FRQ�
OD�HQWUHJD�GHO�GLFWDPHQ��\D�VHD�DSUREDGR�R QR�DSUREDGR�

T� /RV�RUJDQLVPRV�GH�LQVSHFFLyQ�GHEHQ�UHSRUWDU�D�OD�6,&��GHQWUR�GH�ORV����GtDV�KiELOHV��VLJXLHQWHV�D�OD�
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WHUPLQDFLyQ�GHO�SOD]R�GDGR�SDUD�FHUUDU�ODV�QR�FRQIRUPLGDGHV��DTXHOODV�LQVWDODFLRQHV�LQVSHFFLRQDGDV�
TXH� QR� IXHURQ� DSUREDGDV�� LQIRUPDQGR� ODV� UD]RQHV� GH� OD� QR� DSUREDFLyQ�� MXQWR� FRQ� HO� QRPEUH� GHO�
SUR\HFWR��GLUHFFLyQ��QRPEUH�GHO�FRQVWUXFWRU�\�UHVSRQVDEOHV�\�IHFKD�GH�LQVSHFFLyQ��(VWD�LQIRUPDFLyQ�
GHEH� DSRUWDUVH� HQ� PHGLR� GLJLWDO� HQ� IRUPDWR� 3')�� 6L� VH� WLHQH� LQIRUPDFLyQ� TXH� OD� LQVWDODFLyQ� IXH�
HQHUJL]DGD�GHEH�KDFHUVH�PHQFLyQ GHO�FDVR�

U� (Q�ODV�LQVWDODFLRQHV��TXH�WHQJDQ�FRPR�~QLFR�ILQ�DOLPHQWDU�OD�LQVWDODFLyQ�GH�XVR�ILQDO�GH�OD�HOHFWULFLGDG�
REMHWR�GH�OD�LQVSHFFLyQ�\�VX�DOLPHQWDFLyQ�WHQJD�DVRFLDGD�RWURV�SURFHVRV��FRQVWUXLGRV�D�FRVWD�GH�ORV�
SURSLHWDULRV�GH�OD�LQVWDODFLyQ�GH�XVR�ILQDO��HQ�HO�SURFHVR�GH�LQVSHFFLyQ�VH�GHEH�YHULILFDU�FDGD�XQR�GH�
ORV� FRPSRQHQWHV� GH� OD� LQVWDODFLyQ� GHVGH� OD� IURQWHUD� FRQ� OD� UHG� GH� XVR� JHQHUDO�� GLOLJHQFLDQGR ORV�
IRUPDWRV� TXH� FRUUHVSRQGDQ� SDUD� FDGD� SURFHVR� LQYROXFUDGR�� ORV� FXDOHV� WHQGUiQ� OD� FRQGLFLyQ� GH�
DQH[R�V�� GHO� IRUPDWR� SDUD� XVR� ILQDO� TXH� VHUi� HO� TXH� WHQGUi� HO� Q~PHUR GH� FRQWURO� FRQVHFXWLYR� GHO�
GLFWDPHQ�� 1R� VH� DFHSWDQ� FHUWLILFDFLRQHV� SDUFLDOHV�� 6L� OD� LQVWDODFLyQ� HV� SDUD� YDULDV� FXHQWDV�� ORV�
IRUPDWRV� GH� ORV� SURFHVRV� DJXDV� DUULED� GH� ODV� DFRPHWLGDV� SDUFLDOHV� TXH� DOLPHQWHQ� FDGD�PHGLGRU��
GHEHQ�DVRFLDUVH�FRQ�OD�FXHQWD�GHO�iUHD�DGPLQLVWUDWLYD�R�GH�XVRV�FRPXQHV�GH�OD�HGLILFDFLyQ�

V� /D� LQVSHFFLyQ� SDUD� YHULILFDU� ODV� FRQGLFLRQHV� GH� VHJXULGDG� GH� LQVWDODFLRQHV� HQHUJL]DGDV� FRQ�
DQWHULRULGDG�D�OD�YLJHQFLD�GHO�5(7,(��R�HQ�OD�UHQRYDFLyQ�GHO�GLFWDPHQ�GH�FRQIRUPLGDG��QR�UHTXLHUHQ�
OD�GHFODUDFLyQ�GHO�UHVSRQVDEOH�GH�OD�FRQVWUXFFLyQ��QL�ORV�FHUWLILFDGRV�GH�ORV�SURGXFWRV��HQ�HO�GLFWDPHQ�
VH�KDUi�OD REVHUYDFLyQ�GH�WDO�FRQGLFLyQ���

W� (O� SURSLHWDULR� R� DGPLQLVWUDGRU� GH� XQD� LQVWDODFLyQ� HOpFWULFD� GH� XQD� HGLILFDFLyQ� GH� XVR� FRPHUFLDO��
LQGXVWULDO�� RILFLDO� R� UHVLGHQFLDO� PXOWLIDPLOLDU� R� OD� GHVWLQDGD� D� OD� SUHVWDFLyQ� GHO� VHUYLFLR� S~EOLFR� GH�
HQHUJtD��GHEH�PDQWHQHU�GLVSRQLEOH�XQD�FRSLD�GHO�GLFWDPHQ�GH�,QVSHFFLyQ�GH�OD�LQVWDODFLyQ�HOpFWULFD��
D� ILQ� GH� IDFLOLWDU� VX� FRQVXOWD� FXDQGR� OR� UHTXLHUD� HO� UHVSRQVDEOH� GH� OD� SUHVWDFLyQ� GHO� VHUYLFLR� R�
DXWRULGDG� DGPLQLVWUDWLYD�� MXGLFLDO�� GH� SROLFtD� R� GH� FRQWURO� R� YLJLODQFLD�� 6L� HQ� OD� LQVWDODFLyQ� HVWiQ�
DVRFLDGDV� FXHQWDV� GH� YDULRV� SURSLHWDULRV� HO� DGPLQLVWUDGRU� GH� OD� HGLILFDFLyQ� VHUi� TXLHQ� GHEH�
PDQWHQHU�ORV�GLFWiPHQHV�GH�ODV�LQVWDODFLRQHV�GH�iUHDV�FRPXQHV�H�LQVWDODFLRQHV�FRPXQHV�GHVGH�HO�
WDEOHUR�GH�PHGLGRUHV�D�OD�IURQWHUD�GHO RSHUDGRU�GH�UHG��SRU�ORV�GHPiV�FHUWLILFDGRV�UHVSRQGHUi FDGD�
XQR�GH�ORV�SURSLHWDULRV�

3DUiJUDIR� &DVRV�H[FHSFLRQDOHV GH�OD�FHUWLILFDFLyQ�GH ODV�LQVWDODFLRQHV� &XDQGR�QR�VH�FXHQWH�FRQ�LQVSHFWRUHV�FRQ�
OD�FRPSHWHQFLD�WpFQLFD�FHUWLILFDGD�SRU�RUJDQLVPR�GH�FHUWLILFDFLyQ�DFUHGLWDGR�SDUD��LQVSHFFLRQDU�ODV�LQVWDODFLRQHV�GH�
FHQWUDOHV�GH�JHQHUDFLyQ�GH�SRWHQFLDV�PD\RUHV�D����09$��VXEHVWDFLRQHV�GH�DOWD�\�H[WUD�DOWD� WHQVLyQ��GH�SRWHQFLD�
PD\RUHV�R�LJXDOHV�D����09$�R�OtQHDV�GH�WUDQVPLVLyQ��HO�GLFWDPHQ�GHEH�VHU�VXVFULWR�SRU�HO�SURIHVLRQDO�UHVSRQVDEOH�GH�
OD�LQWHUYHQWRUtD�GH�GLFKR�SUR\HFWR�

���� ,167$/$&,21(6�48(�5(48,(5(1 ',&7$0(1�'( ,163(&&,Ï1

5HTXLHUHQ�&HUWLILFDFLyQ�3OHQD \�SRU�HQGH�'HFODUDFLyQ�GH�&XPSOLPLHQWR \�'LFWDPHQ�GH� ,QVSHFFLyQ�� ODV�
VLJXLHQWHV�LQVWDODFLRQHV�FRQVWUXLGDV��DPSOLDGDV�R�UHPRGHODGDV�HQ OD� YLJHQFLD�GHO�5(7,(�

�������&RQVWUXFFLRQHV 1XHYDV

D� 7RGDV� ODV� LQVWDODFLRQHV�HVSHFLDOHV�� WDOHV�FRPR�� LQVWLWXFLRQHV�GH�DVLVWHQFLD�PpGLFD�� LQVWDODFLRQHV�HQ�
DPELHQWHV� HVSHFLDOHV� R� FODVLILFDGRV� FRPR� SHOLJURVRV�� KDQJDUHV� SDUD� DHURQDYHV�� JDVROLQHUDV� \�
HVWDFLRQHV� GH� VHUYLFLR�� DOPDFHQDPLHQWRV� GH� FRPEXVWLEOHV�� SURFHVRV� GH� SLQWXUDV�� VLWLRV� GH� UHXQLyQ�
S~EOLFD�� LQGXVWULDV� KDULQHUDV�� VLORV� GH� JUDQRV�� HGLILFDFLRQHV� GRQGH� VH� DFXPXOD SROYR� FRQ� DJXD� R�
WHQJDQ�DWPRVIHUDV�FRUURVLYDV��LQVWDODFLRQHV�GH�DVFHQVRUHV��JU~DV��PRQWDFDUJDV��HVFDOHUDV�\�SDVLOORV�
PHFiQLFRV�� LQVWDODFLRQHV� GH� PiV� GH� ��� 9� GH� YLYLHQGD� R� FRPHUFLR� PyYLOHV�� YHKtFXORV� UHFUHDWLYRV��
FDVDV� IORWDQWHV�� HTXLSRV� HVSHFLDOHV�� KRUQRV� R� HTXLSRV� GH� FDOHQWDPLHQWR� SRU� LQGXFFLyQ�� FHOGDV�
HOHFWUROtWLFDV��\�GH�JDOYDQRSODVWLD��HTXLSRV�\�PDTXLQDULD�GH�ULHJR��SLVFLQDV�\�IXHQWHV�GH�LQVWDODFLRQHV�
VLPLODUHV��VLVWHPDV�GH�ERPEDV�FRQWUD�LQFHQGLR��VLVWHPDV�GH�HPHUJHQFLD�

E� /DV�LQVWDODFLRQHV�UHVLGHQFLDOHV�PXOWLIDPLOLDUHV�R�FRPHUFLDOHV�TXH�KDJDQ�SDUWH�GH�XQ�PLVPR�SUR\HFWR�
GH�FRQVWUXFFLyQ��GRQGH�VH�LQYROXFUHQ�FLQFR ��� R�PiV�FXHQWDV GH�HQHUJtD��FRUUHVSRQGLHQWHV�DO�PLVPR�
SHUPLVR�R�OLFHQFLD�GH�FRQVWUXFFLyQ��DVt�VX�FDSDFLGDG�LQVWDODEOH�LQGLYLGXDO�VHD�LQIHULRU�D�ORV��� N9$�

F� ,QVWDODFLRQHV�UHVLGHQFLDOHV�GH�FDSDFLGDG�LQVWDODEOH�LQGLYLGXDO�LJXDO R VXSHULRU�D��� N9$�

�� 3iUUDIR�FRUUHJLGR�PHGLDQWH�5HVROXFLyQ��������GH����GH�RFWXEUH�GH������
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G� ,QVWDODFLRQHV�LQGXVWULDOHV�GH�FDSDFLGDG�LQVWDODEOH�LJXDO�R�VXSHULRU�D����N9$�

H� ,QVWDODFLRQHV�FRPHUFLDOHV�GH�FDSDFLGDG�LQVWDODEOH�LJXDO R�VXSHULRU�D����N9$��

I� ,QVWDODFLRQHV�HQ�PLQDV�

J� ,QVWDODFLRQHV�GH�XVR� ILQDO�FRQVWUXLGDV�FRQ�FRQGXFWRUHV�GH�DOXPLQLR��FXDOTXLHUD�TXH�VHD�VX�SRWHQFLD�
LQVWDODEOH�

K� &LUFXLWRV GH�GLVWULEXFLyQ�QXHYRV�R�UDPDOHV�GH�GHULYDFLyQ�QXHYRV��HQ�UHGHV��GH�XVR�JHQHUDO� FXDQGR�OR�
QXHYR�VXSHUH���NP��VXPDGD�WDQWR�GH�UHG�SULPDULD�FRPR�VHFXQGDULD�R�OD�SRWHQFLD�LQVWDODGD�QXHYD��HQ�
WUDQVIRUPDFLyQ�VHD�LJXDO�R�VXSHULRU�D�����N9$�

L� 6L� OD� UHG� R� VXEHVWDFLyQ� DWLHQGH� HGLILFDFLRQHV REMHWR� GH� XQD� PLVPD� OLFHQFLD� GH� FRQVWUXFFLyQ� ODV�
LQVWDODFLRQHV� TXH� VH� GHULYHQ GH� OD� UHG� GH� VHUYLFLR� JHQHUDO� VH� GHEHQ LQVSHFFLRQDU� DVRFLDGDV D� ODV
LQVWDODFLRQHV�GH�XVR�ILQDO��XWLOL]DQGR�ORV�IRUPDWRV�DVRFLDGRV�D�FDGD�SURFHVR� ORV�FXDOHV�VH�DQH[DUiQ
DO� GLFWDPHQ� GH� OD� LQVWDODFLyQ� GH� XVR ILQDO� GH� iUHDV� FRPXQHV GH� OD� HGLILFDFLyQ� R� HGLILFDFLRQHV��
LQGHSHQGLHQWH�GH�TXLHQ VHD�HO�SURSLHWDULR�GH�GLFKDV� UHGHV�R VXEHVWDFLRQHV GH�XVR�H[FOXVLYR GH� ORV�
XVXDULRV�GHO�VHUYLFLR�HQ�ODV�HGLILFDFLRQHV�REMHWR�GH OD�PLVPD�OLFHQFLD�GH�FRQVWUXFFLyQ�

M� /tQHDV�GH�WUDQVPLVLyQ�SRU�HQFLPD�GH������N9��FXDOTXLHUD�TXH�VHD�VX�SRWHQFLD�\�ORQJLWXG�

N� ÈUHDV�FRPXQHV�HQ�HGLILFDFLRQHV�FRQ�FLQFR�R�PiV�FXHQWDV�GH�HQHUJtD�

O� &RQVWUXFFLRQHV�QXHYDV� R� UHPRGHODFLRQHV�GH�DFRPHWLGDV�TXH� LQYROXFUHQ�VXEHVWDFLyQ��TXH�DOLPHQWH
HGLILFDFLRQHV��LQGHSHQGLHQWH�GH�TXLHQ�VHD�HO�SURSLHWDULR�GH�OD�LQIUDHVWUXFWXUD�

P� (TXLSRV� SDTXHWL]DGRV R� SUHDUPDGRV TXH� FRQVWLWX\HQ� VLVWHPDV� IXQFLRQDOHV� DVLPLODEOHV� D� XQD�
LQVWDODFLyQ�SDUD�XVR�ILQDO R�XQD�VXEHVWDFLyQ��TXH�XVXDOPHQWH�LQFRUSRUDQ�WUDQVIRUPDFLyQ�GH�SRWHQFLD��
FRQ�VXV�VLVWHPDV GH�FRQWURO� \�SURWHFFLyQ�\�GLVSRVLWLYRV�R�DSDUDWRV�GH�FRQH[LyQ TXH�HQ�VX�FRQMXQWR�
SXHGHQ� HQWUHJDU� ��� N9$� R� PiV� $� HVWRV� HTXLSRV� VH� OHV� GDUi� HO� WUDWDPLHQWR� GH� LQVWDODFLyQ� GH�
WUDQVIRUPDFLyQ�\�GH�XVR� ILQDO� \� ORV�SURGXFWRV�FRPSRQHQWHV�GHO�VLVWHPD�TXH�VHDQ�REMHWR�GHO�5(7,(
GHEHQ�FRQWDU�FRQ�HO�&HUWLILFDGR�GH�&RQIRUPLGDG�

�������$PSOLDFLRQHV�\�UHPRGHODFLRQHV�

,JXDOPHQWH��VH�UHTXLHUH FHUWLILFDFLyQ�SOHQD�SDUD�ODV�VLJXLHQWHV�DPSOLDFLRQHV�\�UHPRGHODFLRQHV�

D� (Q� LQVWDODFLRQHV� UHVLGHQFLDOHV�� FXDQGR� OD� DPSOLDFLyQ� VXSHUH� �� N9$�� GH� SRWHQFLD� LQVWDODEOH R� VH�
UHPRGHOH�PiV�GHO�����GH�ORV�GLVSRVLWLYRV�R�FRQGXFWRUHV HQ�XQD�LQVWDODFLyQ�TXH OD�SDUWH�UHPRGHODGD�
VXSHULRU���.9$ GH�FDSDFLGDG�LQVWDODEOH��R�VH�OHV�DGLFLRQH�HTXLSRV R�LQVWDODFLRQHV�HVSHFLDOHV�

E� (Q� LQVWDODFLRQHV� FRPHUFLDOHV�� HQ� LQVWDODFLRQHV� FRQ�SRWHQFLD� LQVWDODGD�PHQRU� D� ���� N9$� FXDQGR� OD�
DPSOLDFLyQ� R� OD� SDUWH UHPRGHODGD� VXSHUD� ��� N9$��3DUD� LQVWDODFLRQHV� TXH� VXSHUHQ� ORV� ���� N9$�GH�
SRWHQFLD� LQVWDODGD�� FXDQGR� VH� UHPRGHOD� R� VH� DPSOtD� PiV� GHO� ����� R� FXDQGR� VH� OH� DGLFLRQH� R�
UHPRGHOH�FRQ�LQVWDODFLRQHV�R�HTXLSRV�HVSHFLDOHV���

F� (Q�LQVWDODFLRQHV�LQGXVWULDOHV�GH�SRWHQFLD�LQVWDODGD�PHQRU�R�LJXDO�D����N9$��FXDQGR�OD�UHPRGHODFLyQ�R�
DPSOLDFLyQ�VXSHUH����N9$��(Q� LQVWDODFLRQHV� LQGXVWULDOHV�GH�FDSDFLGDG� LQVWDODGD�GH�PiV�GH����N9$��
FXDQGR� OD� DPSOLDFLyQ� R� UHPRGHODFLyQ� VXSHUH� HO� ���� GH� OD� FDSDFLGDG� LQVWDODGD�� (Q� FXDOTXLHU�
LQVWDODFLyQ�LQGXVWULDO�GH�FDSDFLGDG�LQVWDODGD�GH�PiV�GH����N9$��FXDQGR�VH�FDPELH�PiV�GHO�����GH�
ORV� DSDUDWRV� R� PiV� GHO� ���� GHO� DODPEUDGR�� (Q� LQVWDODFLRQHV� HQ� DPELHQWHV� FODVLILFDGRV� FRPR�
SHOLJURVRV��HQ�LQVWDODFLRQHV�KRVSLWDODULDV�\�HQ�LQVWDODFLRQHV�HQ�PLQDV�FXDQGR�VH KDFH�FXDOTXLHU�WLSR�
GH�DPSOLDFLyQ�R�UHPRGHODFLyQ���

G� (Q� UHGHV� GH� GLVWULEXFLyQ� GH� XVR� JHQHUDO�� FXDQGR� OD� DPSOLDFLyQ� VXSHUH� HO� ���� GH� OD� FDSDFLGDG�
LQVWDODGD� R� HO� ���� GH� OD� ORQJLWXG� GHO� FLUFXLWR� LQWHUYHQLGR� \� FRQ� OD� DPSOLDFLyQ�� DPSOLDFLRQHV� R�
UHPRGHODFLRQHV�HIHFWXDGDV�HQ�HO�PLVPR�FLUFXLWR�GXUDQWH�XQ�DxR ODV�SDUWHV�UHPRGHODGDV�R�DPSOLDGDV�
VXSHUHQ ��� N9$ \ ��NP�GH�UHG� (Q�HO�HYHQWR�TXH�OD�UHG�GH�GLVWULEXFLyQ�VHD�GH�XVR�H[FOXVLYR�GH�XQD�
HGLILFDFLyQ� GHEH� GiUVHOH� HO� WUDWDPLHQWR� GH� LQVWDODFLyQ� GH� XVR� ILQDO�� LQGHSHQGLHQWH� GH� TXLHQ� VHD� HO�

�� 3iUUDIR�FRUUHJLGR�PHGLDQWH�5HVROXFLyQ������� GH����GH�MXOLR GH������
�� 3iUUDIR�FRUUHJLGR�PHGLDQWH�5HVROXFLyQ������� GH����GH�MXOLR�GH������
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SURSLHWDULR�

H� (Q�XQD�SODQWD�GH�JHQHUDFLyQ�FXDQGR�OD�DPSOLDFLyQ�VXSHUH�HO�����GH�OD�FDSDFLGDG�LQVWDODGD�\�VH�GHED�
DO�PRQWDMH�GH�QXHYRV�HTXLSRV�HOpFWULFRV�HQ�OD�PLVPD�FDVD�GH�PiTXLQDV��(Q�XQD�VXEHVWDFLyQ�FXDQGR�
OD�DPSOLDFLyQ�VXSHUH�HO�����GHO�FRVWR�LQLFLDO�UHFRQRFLGR�SRU�OD�&5(*�SDUD�FDGD�XQLGDG�FRQVWUXFWLYD�R�
HO�����GH�OD�FDSDFLGDG�LQVWDODGD�

I� (Q� XQD� OtQHD� GH� WUDQVPLVLyQ� FXDQGR� OD� DPSOLDFLyQ� DXPHQWH� VX� WHQVLyQ� QRPLQDO� GH� RSHUDFLyQ� R� VX�
FDSDFLGDG�LQVWDODGD�

J� (Q� XQD� VXEHVWDFLyQ� GH� XVR� JHQHUDO� � TXH� VLUYD� D� XVXDULRV� GH� GLVWLQWDV� HGLILFDFLRQHV�� FXDQGR� OD�
DPSOLDFLyQ�VXSHUH�HO�����GHO�FRVWR�UHFRQRFLGR�SRU�OD�&5(*�SDUD�FDGD�XQLGDG�FRQVWUXFWLYD��R�HO�����
GH�OD�FDSDFLGDG�LQVWDODGD� \�OD�DPSOLDFLyQ�R�UHPRGHODFLyQ�VXSHUH�ORV�����N9$�

3DUiJUDIR� (O� VROR� FDPELR� GHO� WUDQVIRUPDGRU� \� VXV� SURWHFFLRQHV� QR� VH� FRQVLGHUD� XQD� UHPRGHODFLyQ�R�
DPSOLDFLyQ�

�������&ULWHULRV�SDUD�GHILQLU�ORV�SRUFHQWDMHV GH HQ�DPSOLDFLRQHV�R�UHPRGHODFLRQHV�

3DUD� LQVWDODFLRQHV� DPSOLDGDV� R� UHPRGHODGDV�� HO� SRUFHQWDMH� VHUi� GHWHUPLQDGR� WHQLHQGR� HQ� FXHQWD� ORV�
VLJXLHQWHV�FULWHULRV�

D� 3DUD� LQVWDODFLRQHV� GH� XVR� ILQDO� VH� WRPDUi� HO� Q~PHUR� GH� ODV� VDOLGDV� R� SXQWRV� GH� FRQH[LyQ�HQ� FDGD��
QLYHO�GH�WHQVLyQ�

E� 3DUD� LQVWDODFLRQHV� GH� GLVWULEXFLyQ� GH� SURSLHGDG� GH� ORV� RSHUDGRUHV� GH� UHG�� HO� SRUFHQWDMH� HVWDUi�
UHIHULGR�DO�LQYHQWDULR�GH�WRGDV�ODV�XQLGDGHV�FRQVWUXFWLYDV�GHO�PLVPR�WLSR��H[LVWHQWHV�HQ�HO�FLUFXLWR�R�D�
ORV� FRPSRQHQWHV� GH� OD� XQLGDG� FRQVWUXFWLYD� GRQGH� VH� UHDOLFHQ� OD� UHPRGHODFLyQ�� (Q� UHGHV� GH� EDMD�
WHQVLyQ�HO�SRUFHQWDMH�VHUi�UHIHULGR�D�OD�ORQJLWXG�WRWDO�GH�OD�UHG�DVRFLDGD�DO�WUDQVIRUPDGRU�

F� 5HPRGHODFLyQ�GH�VXEHVWDFLRQHV��(Q�VXEHVWDFLRQHV�GH� WUDQVIRUPDFLyQ�QR�DVRFLDGDV�D� OD� LQVWDODFLyQ�
GH� XVR� ILQDO�� HO� SRUFHQWDMH� HVWDUi� UHIHULGR� DO� Q~PHUR� GH� HOHPHQWRV� GH� OD� XQLGDG� FRQVWUXFWLYD� R�
FRQMXQWR� GH� XQLGDGHV� FRQVWUXFWLYDV� GRQGH� VH� UHDOLFH� OD� UHPRGHODFLyQ�� /D� FHUWLILFDFLyQ� SOHQD� VH�
DSOLFDUi�D�OD�XQLGDG�R�XQLGDGHV�FRQVWUXFWLYDV�UHPRGHODGDV�

G� (Q�SODQWDV�GH�JHQHUDFLyQ�ORV�SRUFHQWDMHV�HVWDUiQ�UHIHUHQFLDGRV�DO�FRPSRQHQWH�GRQGH�VH�UHDOLFHQ�ORV�
WUDEDMRV� GH� UHPRGHODFLyQ�� DVLPLOiQGRORV� D� XQ� SURFHVR� DVt�� FDVD� GH� PiTXLQDV� D� XVR� ILQDO� \��
VXEHVWDFLRQHV�D�WUDQVIRUPDFLyQ�

���� &20321(17(6�'(/�',&7$0(1�'(�,163(&&,Ï1�

(O�GLFWDPHQ�GH�LQVSHFFLyQ�GHEH�WHQHU�EiVLFDPHQWH�ORV�VLJXLHQWHV�FRPSRQHQWHV�

D� ,GHQWLILFDFLyQ� SOHQD� GHO� RUJDQLVPR� GH� LQVSHFFLyQ� \� GHO� LQVSHFWRU� R� LQVSHFWRUHV� TXH� DFWXDURQ� HQ� OD�
LQVSHFFLyQ��DVt�FRPR�ORV�GRFXPHQWRV�TXH�GHWHUPLQDQ�HO�DOFDQFH�GH�OD�LQVSHFFLyQ�

E� /D�LGHQWLILFDFLyQ�SOHQD�GH�OD�LQVWDODFLyQ �WLSR�\�ORFDOL]DFLyQ��\�ODV�SHUVRQDV�TXH�LQWHUYLQLHURQ�

F� /RV DVSHFWRV�D�HYDOXDU�FRQ�VXV�UHVXOWDGRV�\�REVHUYDFLRQHV�

G� (O�UHVXOWDGR�ILQDO�GH�OD�FRQIRUPLGDG�

H� (O�GLFWDPHQ�GH�LQVSHFFLyQ�GHEH�VHU�ILUPDGR�WDQWR�SRU�HO�GLUHFWRU�WpFQLFR�GHO�RUJDQLVPR�GH�LQVSHFFLyQ�
R�TXLHQ�KDJD�VXV�YHFHV��FRPR�SRU�HO�LQVSHFWRU�UHVSRQVDEOH�GH�OD�LQVSHFFLyQ��7DQWR HO�'LUHFWRU�WpFQLFR
R�TXLHQ�ILUPH�HO�GLFWDPHQ� FRPR�HO�LQVSHFWRU�TXH�UHDOL]D�HO�MXLFLR�SURIHVLRQDO��GHEHQ�VHU�SURIHVLRQDOHV�
FRPSHWHQWHV \�H[SHUWDV�HQ�SURFHVRV�GH�LQVSHFFLyQ��FRQIRUPH�D�OD�QRUPD�,62������ \�VHUiQ�TXLHQHV�
DVXPDQ�OD�UHVSRQVDELOLGDG�JHQHUDO�GHO�GLFWDPHQ�

I� 1R�VH�SRGUi�DFHSWDU�FRPR�GLFWDPHQ�GH�LQVSHFFLyQ�SDUD�HQHUJL]DU�XQD�LQVWDODFLyQ�GH�XVR�ILQDO��VROR�HO�
GLFWDPHQ� GH� OD� VXEHVWDFLyQ� R� GH� OD� UHG� JHQHUDO� GHO� SUR\HFWR�� ,JXDOPHQWH�� QR� VH� GHEH� DFHSWDU�
HQHUJL]DU�OD�LQVWDODFLyQ�GH XVR�ILQDO�VL�QR�VH�FRQWHPSOD�OD�FRQIRUPLGDG�FRQ�5(7,(�GH�OD�VXEHVWDFLyQ�\�
UHG�JHQHUDO�GHO�SUR\HFWR�

J� $O�FLHUUH�GH� OD� LQVSHFFLyQ� ORV�IRUPDWRV�GHO�GLFWDPHQ�GHEHQ�HVWDU�GHELGDPHQWH�ILUPDGRV��WDQWR�SRU�HO�
LQVSHFWRU� TXH� UHDOL]y� OD� LQVSHFFLyQ�� FRPR� SRU� OD� SHUVRQD� DVLJQDGD� SRU� HO� RUJDQLVPR� FRPR�
UHVSRQVDEOH�GH�DSUREDFLyQ�GHO�UHVXOWDGR�GHO�GLFWDPHQ�
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$QH[R�*HQHUDO�5HJODPHQWR 7pFQLFR�GH�,QVWDODFLRQHV�(OpFWULFDV�� 5(7,(

���

K� (O� GLFWDPHQ� GH� LQVSHFFLyQ� GH� XQD� LQVWDODFLyQ� HOpFWULFD�� SDUD� HIHFWRV� GH� OD� GHPRVWUDFLyQ� GH� OD�
FRQIRUPLGDG�FRQ�HO�5(7,(�HV�XQ�MXLFLR�SURIHVLRQDO�TXH�WHQGUi�HO�FDUiFWHU�GH�'LFWDPHQ�3HULFLDO��SRU�OR�
WDQWR� OD� FRPSHWHQFLD� SDUD� HPLWLUOR� FRUUHVSRQGH� DO� SURIHVLRQDO� GH� OD� LQJHQLHUtD� FX\D� HVSHFLDOLGDG�
FRUUHVSRQGD�D�OD�PDWHULD�REMHWR�GHO�GLFWDPHQ�FRQIRUPH�D�ORV�DUWtFXORV����GH�OD�/H\����GH������\����
GH�OD�/H\�����GH�������1R�REVWDQWH��OD�FRPSHWHQFLD�JHQHUDO�UHIUHQGDGD�SRU�HO�WtWXOR�SURIHVLRQDO��QR�HV�
VXILFLHQWH�SDUD�GHPRVWUDU�HO�FRQRFLPLHQWR�HVSHFtILFR�\�H[SHUWLFLD�HQ�OD�YDORUDFLyQ�GHO�FXPSOLPLHQWR�GHO�
5(7,(�GH�OD�LQVWDODFLyQ�REMHWR�GH�LQVSHFFLyQ���

�����9,*(1&,$�'(�/26�',&7È0(1(6�'(�,163(&&,Ï1

/RV�GLFWiPHQHV�GH� LQVSHFFLyQ� WHQGUiQ�XQD�YDOLGH]�GH� FLQFR�DxRV SDUD� LQVWDODFLRQHV�HVSHFLDOHV��GH����
DxRV SDUD� LQVWDODFLRQHV�EiVLFDV�H� LQVWDODFLRQHV�GH�UHGHV�GH�GLVWULEXFLyQ�\�GH� ���DxRV SDUD�SODQWDV�GH�
JHQHUDFLyQ��OtQHDV�\�VXEHVWDFLRQHV�DVRFLDGDV�D�WUDQVPLVLyQ�

3DUD� GDU� FXPSOLPLHQWR� DO DUWtFXOR� ��� GH� OD� /H\� ���� GH� ���� HQ� OR� UHIHUHQWH� D� OD� VHJXULGDG� GH� OD�
LQVWDODFLyQ��ORV UHVSRQVDEOHV GH�OD�SUHVWDFLyQ�GHO�VHUYLFLR�GH�HOHFWULFLGDG�GHEHQ JDUDQWL]DU�OD�RSHUDFLyQ�\�
PDQWHQHU�ORV�QLYHOHV�GH�VHJXULGDG�HVWDEOHFLGRV�HQ�HO�SUHVHQWH�UHJODPHQWR�\�GHPiV GLVSRVLFLRQHV�VREUH�
OD� PDWHULD \� VROLFLWDU� DO� XVXDULR� OD� YHULILFDFLyQ� GH� TXH� VH� PDQWLHQHQ� ODV� FRQGLFLRQHV� GH� VHJXULGDG��
PHGLDQWH� OD� UHYLVLyQ� GH� OD� LQVWDODFLyQ� \� OD� UHQRYDFLyQ� GH OD FHUWLILFDFLyQ GHO� FXPSOLPLHQWR� GHO� 5(7,(��
LQFOX\HQGR�HO�GLFWiPHQHV�GH�LQVSHFFLyQ��FXDQGR�UHTXLHUD�FHUWLILFDFLyQ�SOHQD�

(Q� OD� LQVSHFFLyQ��HO� LQVSHFWRU�GHEH�YHULILFDU�HO�FXPSOLPLHQWR�GHO�5(7,(�HQ�FXDQWR�D�TXH� OD� LQVWDODFLyQ�
HOpFWULFD� QR� SUHVHQWH� ULHVJRV� SDUD� OD� VDOXG� R� YLGD� GH� SHUVRQDV� \� OD� YLGD� DQLPDO� \� YHJHWDO�� ULHVJRV� DO�
PHGLR�DPELHQWH��D�OD�PLVPD�LQVWDODFLyQ�R�D�ORV�ELHQHV�FRQWLJXRV��3RU�WDO�UD]yQ�HO�GLFWDPHQ�VH�EDVDUi�HQ�
HO� UHVXOWDGR� GH� OD� LQVSHFFLyQ� ItVLFD�� FRQ� ODV� PHGLFLRQHV� \� SUXHEDV� SHUWLQHQWHV� HQ� OD� LQVWDODFLyQ�� VLQ�
QHFHVLGDG� GH� SURIXQGL]DU� HQ� OD� UHYLVLyQ� GRFXPHQWDO� \� GHEH� XWLOL]DU� ORV� IRUPDWRV� GHO� 3UHVHQWH� $QH[R�
*HQHUDO��KDFLHQGR�OD�REVHUYDFLyQ�TXH�VH�WUDWD�GH�XQD�LQVSHFFLyQ�GH�UHYLVLyQ�

�����9$/,'(=�'(�&(57,),&$'26�<�',&7È0(1(6�(0,7,'26�%$-2�275$6�5(62/8&,21(6�
<�$&78$/,=$&,Ï1�'(�/$6�$&5(',7$&,21(6���

/RV� FHUWLILFDGRV� GH� SURGXFWR� \� ORV� GLFWiPHQHV� GH� LQVSHFFLyQ� FRQIRUPH� DO� 5(7,(� H[SHGLGRV� SRU�
RUJDQLVPRV�DFUHGLWDGRV�EDMR�ODV�5HVROXFLRQHV��������GH������R��������GH������WHQGUiQ�YDOLGH]�KDVWD�
HO�WpUPLQR�GH�VX�YLJHQFLD�

/RV� GRFXPHQWRV� GH� OD� GHPRVWUDFLyQ� GH� OD� FRQIRUPLGDG� FRQ� HO� 5(7,(� H[SHGLGRV� SRU� ORV� ODERUDWRULRV��
RUJDQLVPRV�GH�FHUWLILFDFLyQ� \� RUJDQLVPRV�GH� LQVSHFFLyQ�DFUHGLWDGRV�EDMR� ODV�5HVROXFLRQHV��������GH�
����� \� ������� GH� ����� FRQ� SRVWHULRULGDG� DO� ��� GH� VHSWLHPEUH� GH� ������ WHQGUiQ� YDOLGH]�� VROR� VL� HO�
RUJDQLVPR�LQLFLy�VX�SURFHVR�GH�DFWXDOL]DFLyQ�GH�OD�DFUHGLWDFLyQ�GHQWUR�GH�ORV�RFKR������PHVHV�VLJXLHQWHV�
GH� OD� HQWUDGD� HQ� YLJHQFLD� GH� OD� 5HVROXFLyQ� ������ GH� DJRVWR� ��� GH� ������ 1R� WHQGUiQ� YDOLGH]� ORV�
GRFXPHQWRV�GH�OD�GHPRVWUDFLyQ�GH�OD�FRQIRUPLGDG�FRQ�HO�5(7,(��H[SHGLGRV�D�SDUWLU�GHO���GH�QRYLHPEUH�
GH������SRU�2UJDQLVPRV�R�/DERUDWRULRV�TXH�QR�KD\DQ�REWHQLGR�OD�DFUHGLWDFLyQ�EDMR�OD�5HVROXFLyQ�������
GH������SRU�SDUWH�GH�OD�21$&�R�TXH�H[SLGDQ�2UJDQLVPR�FRQ�SRVWHULRULGDG�D�OD�IHFKD�HQ�OD�TXH�21$&�
OHV�KD\D�QHJDGR�OD�DFUHGLWDFLyQ�

8QD�YH]�DFWXDOL]DGD�OD�DFUHGLWDFLyQ�FRQ�OD�5HVROXFLyQ�������GH�������SRU�OD�FXDO�VH�H[SLGH�HO�5(7,(��ORV�
GRFXPHQWRV�GH� OD�GHPRVWUDFLyQ�GH� OD�FRQIRUPLGDG�FRQ�5(7,(�GHEHUiQ�FHxLUVH�D� ORV�SURFHGLPLHQWRV�\�
IRUPDWRV� GH� GLFKD�5HVROXFLyQ��&XDQGR� VH� DSOLTXHQ� UHTXLVLWRV� GH� ODV�5HVROXFLRQHV� ������� GH� ����� \�
�������GH� �����DFHSWDGRV� SRU� OD� WUDQVLWRULHGDG�GHILQLGD� HQ� HO� QXPHUDO� ����� GHO�$QH[R�*HQHUDO� GH� OD�
5HVROXFLyQ�������GH�������VH�GHEHQ�XWLOL]DU�ORV�IRUPDWRV�GHO�$QH[R�*HQHUDO�GH�HVWD�~OWLPD�5HVROXFLyQ�

���� (;&(3&,21(6�'(/�',&7$0(1�'(�,163(&&,Ï1

6H�H[FHSW~DQ GH�OD�H[LJHQFLD�GHO�GLFWDPHQ�GH�LQVSHFFLyQ�ODV�VLJXLHQWHV�LQVWDODFLRQHV�

D� /DV�QR�LQFOXLGDV�HQ�HO�QXPHUDO����� GHO�SUHVHQWH�$QH[R�*HQHUDO�

�� 3iUUDIR�DGLFLRQDGR PHGLDQWH�5HVROXFLyQ������� GH����GH�MXOLR�GH�������
�� 1XPHUDO PRGLILFDGR PHGLDQWH�5HVROXFLyQ������� GH����GH�MXOLR�GH������
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���

E� ,QVWDODFLRQHV�HOpFWULFDV�GH�JXDUQLFLRQHV�PLOLWDUHV�R�GH�SROLFtD� \�HQ�JHQHUDO� DTXHOODV�TXH�GHPDQGHQ�
UHVHUYD�SRU�DVSHFWRV�GH�6HJXULGDG�1DFLRQDO��3DUD�HVWDV� LQVWDODFLRQHV VH�H[LJLUi�TXH�HO� IRUPDWR�GH�
LQVSHFFLyQ�TXH�FRUUHVSRQGD�VHD�GLOLJHQFLDGR�\�VXVFULWR�SRU�HO�SURIHVLRQDO�FRPSHWHQWH�UHVSRQVDEOH�GH�
OD�LQWHUYHQWRUtD�R�VXSHUYLVLyQ�GH�OD�FRQVWUXFFLyQ�GH�OD�LQVWDODFLyQ�HOpFWULFD�\�SRU�HO�FRPDQGDQWH�

F� ,QVWDODFLRQHV�SURYLVLRQDOHV�

(VWDV H[FHSFLRQHV QR�ODV�H[FOX\HQ�GH�OD�FHUWLILFDFLyQ�PHGLDQWH�OD�'HFODUDFLyQ�GH�&XPSOLPLHQWR VXVFULWD�
SRU�HO�SURIHVLRQDO�FRPSHWHQWH�UHVSRQVDEOH�GH�OD�FRQVWUXFFLyQ GLUHFWD�R�VXSHUYLVLyQ�GH�OD�FRQVWUXFFLyQ�GH�
OD�LQVWDODFLyQ�HOpFWULFD�

7DQWR� OD� 'HFODUDFLyQ� GH� FXPSOLPLHQWR�� FRPR� HO� GLFWDPHQ� GH� LQVSHFFLyQ� WHQGUiQ� HO� FDUiFWHU� GH�
GRFXPHQWRV�GH�XVR�S~EOLFR�\�QR�SRGUi�DUJXPHQWDUVH�UHVHUYD�FXDQGR�VH�UHTXLHUD�VX�FRQVXOWD�

���� )250$726�'(�/$�'(&/$5$&,Ï1�'(�&21)250,'$'�

/D GHFODUDFLyQ�GH�FXPSOLPLHQWR�GHEH�VHU�GLOLJHQFLDGD�\�VXVFULWD HQ�HO VLJXLHQWH�IRUPDWR�

0,1,67(5,2�'(�0,1$6�<�(1(5*Ë$

'(&/$5$&,Ï1�'(�&803/,0,(172��'(/�
5(*/$0(172 7e&1,&2�'(�,167$/$&,21(6�(/e&75,&$6� 1RBBBBBBBBBBBBBB

<RBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� PD\RU� GH� HGDG�� LGHQWLILFDGR� FRQ� OD� &&�� 1R��

BBBBBBBBBBBBBBBBBB� HQ�PL�FRQGLFLyQ�GH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� �LQJHQLHUR�� WHFQyORJR�R� WpFQLFR�� SRUWDGRU�GH�

OD� PDWUtFXOD� SURIHVLRQDO� 1R�� BBBBBBBBBBBBBBB�� GHFODUR� EDMR� OD� JUDYHGDG� GHO� MXUDPHQWR�� TXH� OD� LQVWDODFLyQ�

GHVFULSFLyQBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�� ORFDOL]DGD� HQ� �GLUHFFLyQ�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�� GHO� PXQLFLSLR� GH� BBBBBBBBBBBBBBBBBBBBBBBB�� GH� SURSLHGDG� GH�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�� &&�� 1R�� R� 1,7� BBBBBBBBBBBBBBBBB�� FX\D� FRQVWUXFFLyQ�

HVWXYR�D�PL� FDUJR��FXPSOH�FRQ� WRGRV� \� FDGD�XQR�GH� ORV� UHTXLVLWRV TXH� OH�DSOLFDQ HVWDEOHFLGRV�HQ�HO�5HJODPHQWR

7pFQLFR� GH� ,QVWDODFLRQHV� (OpFWULFDV� 5(7,(�� ,QFOX\HQGR� ORV� GH� SURGXFWR TXH� YHULILTXH� FRQ ORV� FHUWLILFDGRV� GH�

FRQIRUPLGDG�TXH�H[DPLQp \�HO�DQiOLVLV�YLVXDO�GH�DVSHFWRV�UHOHYDQWHV GHO�SURGXFWR�

���� �VROR� VL� UHTXLHUH� GLVHxR� GHWDOODGR� ,JXDOPHQWH�� GHFODUR� TXH� OD� FRQVWUXFFLyQ� GH� OD� LQVWDODFLyQ� HOpFWULFD� VH� FLxH DO� GLVHxR�

HIHFWXDGR� SRU� HO�ORV�� LQJHQLHUR�V�� �� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� FRQ� PDWUtFXOD�V�� SURIHVLRQDO�HV�� ��V�� BBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBB GLVHxR� TXH� KDFH� SDUWH� GH� OD� PHPRULD� GH� OD� LQVWDODFLyQ� \� VH� UHIOHMDQ� HQ� OD�

FRQVWUXFFLyQ�GH�OD�LQVWDODFLyQ \�ORV�SODQRV�ILQDOHV�TXH�VXVFULER \�KDFHQ�SDUWH�LQWHJUDO�GH�HVWD�GHFODUDFLyQ��

2
��� �1R�DSOLFD�FXQGR� UHTXLHUD�GLVHxR�GHWDOODGR��'HFODUR�TXH�OD�LQVWDODFLyQ�QR�UHTXLHUH�GH�GLVHxR�GHWDOODGR�\�SDUD�OD�FRQVWUXFFLyQ�

PH� EDVp� HQ� HVSHFLILFDFLRQHV� JHQHUDOHV� GH� FRQVWUXFFLyQ� GH� HVWH� WLSR� GH� LQVWDODFLRQHV�� ODV� FXDOHV� VLQWHWL]R HQ� HO�

HVTXHPD�\�PHPRULD�GH�FRQVWUXFFLyQ�TXH�VXVFULER�FRQ�PL�ILUPD�\�DGMXQWR FRPR�DQH[R�GH�OD�SUHVHQWH�GHFODUDFLyQ�

(Q�FRQVWDQFLD�VH�ILUPD�HQ OD�FLXGDG�GH�BBBBBBBBBBBBBBBBB HO� BBBBBGHBBBBBBBBBBBBB GHO�BBBBBBBB

)LUPD����������������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

'LUHFFLyQ�GRPLFLOLR��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�7HOpIRQR�BBBBBBBBBBBBBBBBBBBB

2EVHUYDFLRQHV��,QFOX\H�MXVWLILFDFLyQ�WpFQLFD�GH�GHVYLDFLyQ�GH�DOJ~Q�UHTXLVLWR�GH�QRUPD�R�GHO�GLVHxR��VLHPSUH�TXH��OD�
GHVYLDFLyQ��QR�DIHFWH OD�VHJXULGDG�

5HODFLyQ�GH�GRFXPHQWRV�DQH[RV LQFOX\HQGR�SODQR�R�HVTXHPD GHILQLWLYR�
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$QH[R�*HQHUDO�5HJODPHQWR 7pFQLFR�GH�,QVWDODFLRQHV�(OpFWULFDV�� 5(7,(

���

)RUPDWR ���� 'HFODUDFLyQ�GH FXPSOLPLHQWR�VXVFULWD�SRU�HO�FRQVWUXFWRU

1RWD��(O�UHVSRQVDEOH�GH�VXVFULELU�OD�GHFODUDFLyQ�GH�FXPSOLPLHQWR��GHEH�VHxDODU�XQD�VROD�RSFLyQ�UHVSHFWR�GHO WLSR�GH�
GLVHxR�

����� )250$726�3$5$�',&7$0(1�'(�,163(&&,Ï1

3DUD�HO GLFWDPHQ GH� LQVSHFFLyQ�VH�GHEH�GLOLJHQFLDU�HO� IRUPDWR�FRUUHVSRQGLHQWH� QR VH SRGUi�DOWHUDU�VX�
FRQWHQLGR�� \�VyOR�SRGUi�DGLFLRQiUVHOH HO�QRPEUH�� ORJRWLSR�R�PDUFD�GHO�RUJDQLVPR�GH� LQVSHFFLyQ��HO�GHO�
RUJDQLVPR�GH�DFUHGLWDFLyQ�\�HO� Q~PHUR�FRUUHVSRQGLHQWH��$GLFLRQDOPHQWH�VH�GHEHQ� WHQHU HQ�FXHQWD� ORV�
VLJXLHQWHV�UHTXLVLWRV�

D� (O� RUJDQLVPR� GH LQVSHFFLyQ� DSOLFDUi� HO� IRUPDWR� FRUUHVSRQGLHQWH�� DO� SURFHVR� TXH� SHUWHQH]FD� OD�
LQVWDODFLyQ \� �GHEH� GLOLJHQFLDU� FDGD� XQR� GH� ORV� tWHPV�� FRQ� UHVSXHVWDV� FRQFUHWDV�� HVSHFLILFDQGR� VL�
DSOLFD�R�QR��HO�tWHP�\�HQ�FDVR�DILUPDWLYR�VL�FXPSOH�R�QR�FXPSOH�ORV UHTXLVLWRV�UHODFLRQDGRV�

E� (O�GRFXPHQWR�GHEH�WHQHU�ORV�PHGLRV�GH�VHJXULGDG�TXH�QR�IDFLOLWHQ�HO�GHWHULRUR�R�TXH�VHD�DGXOWHUDGR�

F� (O� IRUPDWR� GHO� GLFWDPHQ�GH� LQVSHFFLyQ�GHEH� WHQHU� XQ�RULJLQDO� TXH�GHEH� FRQVHUYDU� HO� SURSLHWDULR� R�
WHQHGRU� GH� OD� LQVWDODFLyQ�� XQD� FRSLD� SDUD� HO� 2SHUDGRU� GH� 5HG� \� XQD� FRSLD� TXH� GHEH� JXDUGDU� HO�
RUJDQLVPR�GH�LQVSHFFLyQ�HPLVRU�GHO�GLFWDPHQ�

G� &DGD� RUJDQLVPR� GH� LQVSHFFLyQ� GHEH� DVLJQDUOH� QXPHUDFLyQ� FRQWLQXD� D� ORV� IRUPXODULRV� SDUD� TXH�
IDFLOLWH�VX�FRQWURO��OD�6,&�R�HO�21$&�SRGUiQ�LQYHVWLJDU�\�VDQFLRQDU�FXDQGR�VH�LQFXPSOD�HVWH�UHTXLVLWR�
R�ODV�IHFKDV�GH�HPLVLyQ�GHO�GLFWDPHQ�SUHVHQWHQ�LQFRQVLVWHQFLDV�FRQ�HO�RUGHQ�GH�OD�QXPHUDFLyQ�

H� (Q� SUR\HFWRV� FRQ� LQVWDODFLRQHV� SDUD XVR� ILQDO� TXH� LQFRUSRUHQ� VXEHVWDFLRQHV�� UHGHV� R� WUDPRV� GH�
OtQHD�� HO� GLFWDPHQ� GH� LQVSHFFLyQ� SDUD� OD� LQVWDODFLyQ� GH XVR� ILQDO VH� GHEH FRPSOHPHQWDU� FRQ� ORV�
UHVXOWDGRV� GH� ODV� GHPiV� YHULILFDFLRQHV GH� OD� FRQIRUPLGDG�� DQH[DQGR DO� IRUPDWR� GH� XVR� ILQDO� ORV�
UHVXOWDGRV� HQ� IRUPDWRV� VLPLODUHV� D� ORV� FRUUHVSRQGLHQWHV� SDUD� VXEHVWDFLyQ�� UHG� R� WUDPR� GH� OtQHD
FRUUHVSRQGLHQWH�� SHUR� DVLJQiQGROH HO�PLVPR� Q~PHUR GHO� IRUPDWR� SDUD� XVR� ILQDO�� DO�PHQRV� TXH HO�
GLFWDPHQ�KD\D�VLGR�H[SHGLGR�FRQ�DQWHULRULGDG��HQ�WDO�FDVR�HQ�HO�IRUPDWR�GHO�GLFWDPHQ�GH�XVR�ILQDO�VH�
GHEH�GHMDU�OD�REVHUYDFLyQ� DQRWDQGR ORV�Q~PHURV�GH�ORV�GLFWiPHQHV�GH�OD�VXEHVWDFLyQ�\�GH�OD�UHG�

I� (Q� LQVWDODFLRQHV� SDUD� YDULRV� XVXDULRV�� HO� IRUPDWR� GHO GLFWDPHQ� GH� OD� VXEHVWDFLyQ� \� HO� GH� OD� UHG�
JHQHUDO�VH�GHEH�DQH[DU�DO�GH�OD�LQVWDODFLyQ�GH�iUHDV�FRPXQHV�

J� 'DGR�TXH�OD�LQWHUYHQWRUtD�QR�HV�REOLJDWRULD�SDUD�ODV�REUDV�GH�SDUWLFXODUHV��HO�QRPEUH�GHO�UHVSRQVDEOH�
GH�OD�LQWHUYHQWRUtD�VH�UHJLVWUDUi HQ HO�IRUPDWR�GHO�GLFWDPHQ�VyOR�VL�VH�HIHFWXy�

K� /RV� YDORUHV� GH� ORV� SDUiPHWURV� TXH� UHTXLHUDQ� PHGLFLyQ�� GHEHQ� SODVPDUVH� HQ� HO� GRFXPHQWR� GHO�
GLFWDPHQ� \� SRGUiQ� VHU� YHULILFDGRV� SRU� OD� HQWLGDG�GH� FRQWURO� \� YLJLODQFLD�� FXDQGR�pVWD� OR� FRQVLGHUH�
SHUWLQHQWH�
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���

)RUPDWR������'LFWDPHQ�GH�LQVSHFFLyQ�\�YHULILFDFLyQ�SDUD�/tQHDV�GH�7UDQVPLVLyQ

$��,'(17,),&$&,Ï1�'(/�25*$1,602�'(�,163(&&,Ï1�

&LXGDG�\�)HFKD 'LFWDPHQ�GH�,QVSHFFLyQ�1�

1RPEUH�2UJDQLVPR�GH�LQVSHFFLyQ� 5HVROXFLyQ�GH�$FUHGLWDFLyQ�

1LW��2UJDQLVPR�GH�LQVSHFFLyQ�

'LUHFFLyQ�GRPLFLOLR�

%��,'(17,),&$&,Ï1�'(�/$�/Ë1($�2%-(72�'(/�',&7$0(1�

1RPEUH�OtQHD� 6HUYLFLR�JHQHUDO 6HUYLFLR�H[FOXVLYR

=RQD� 8UEDQD 5XUDO $LVODGD�GHO�6,1 6HUYLFLR� &RPHUFLDO� ,QGXVWULDO 5HVLGHQFLDO

7LSR�GH�FRQILJXUDFLyQ� /RQJLWXG�OtQHD�>NP@ 7LSR�GH�FRQGXFWRUHV

0DWHULDO�HVWUXFWXUDV 1��GH�(VWUXFWXUDV�R�DSR\R

&DS��,QVWDODGD�>N9$�y�N:@� 7HQVLyQ�>N9@
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3DUD�DVHJXUDU�TXH� ODV� LQVWDODFLRQHV�PDQWHQJDQ�OD�VHJXULGDG�GXUDQWH�VX�YLGD�~WLO��VH�GHEHQ�DWHQGHU�ORV�
VLJXLHQWHV�UHTXLVLWRV�

D� 7RGDV�ODV�LQVWDODFLRQHV�REMHWR�GHO�SUHVHQWH�UHJODPHQWR VH�OHV�GHEH�YHULILFDU�TXH�QR�SUHVHQWDQ�DOWR�
ULHVJR�� PHGLDQWH� LQVSHFFLRQHV� WpFQLFDV� DGHODQWDGDV� SRU� 2UJDQLVPRV� GH� ,QVSHFFLyQ� DFUHGLWDGRV�
SDUD�HVH� ILQ��/D�SHULRGLFLGDG GH� OD� UHYLVLyQ�GH� ODV� LQVWDODFLRQHV�GH�XVR� ILQDO��VHUi�GH�Pi[LPR�GLH]�
DxRV� SDUD ODV� LQVWDODFLRQHV� EiVLFDV \� FLQFR� DxRV SDUD� ODV� LQVWDODFLRQHV� FODVLILFDGDV� FRPR�
HVSHFLDOHV�

E� (Q� FDVR� GH� TXH� SRU� GHILFLHQFLDV� GH� OD� LQVWDODFLyQ� HOpFWULFD� VH� SUHVHQWH� DOWR� ULHVJR� R� SHOLJUR�
LQPLQHQWH�SDUD�OD�VDOXG�R�OD�YLGD��VH�GHEH�GDU�DYLVR�LQPHGLDWR�DO�2SHUDGRU�GH�5HG�FRQ�HO�SURSyVLWR�
GH� TXH� HVWH� WRPH� ODV�PHGLGDV� QHFHVDULDV� HQ� OD� LQVWDODFLyQ� FRPSURPHWLGD��6L� HO� SURSLHWDULR� GH� OD�
LQVWDODFLyQ� HOpFWULFD� R� OD� SHUVRQD� FDXVDQWH� GH� JHQHUDU� OD� FRQGLFLyQ� GH� SHOLJUR� LQPLQHQWH� SDUD� OD�
VDOXG� R� OD� YLGD�� QR� FRUULJHQ� WDO� VLWXDFLyQ�� TXLHQHV� VH� FRQVLGHUHQ� DIHFWDGRV� SRGUiQ� VROLFLWDU� OD�
DFWXDFLyQ� GH� LQVWDQFLDV� DGPLQLVWUDWLYDV� R� MXGLFLDOHV� TXH� VHDQ� GHO� FDVR�� 6L� ODV� FRQGLFLRQHV� TXH�
JHQHUDQ� HO� SHOLJUR� LQPLQHQWH� VRQ� FDXVDGDV� SRU� SHUVRQDV� GLVWLQWDV� DO� SURSLHWDULR� R� WHQHGRU� GH� OD
LQVWDODFLyQ�HOpFWULFD�HVWH�GHEH�VROLFLWDU� D� OD�DXWRULGDG�FRPSHWHQWH�SDUD�TXH�REOLJXH�DO� FDXVDQWH�D�
HOLPLQDU�ORV�IDFWRUHV�TXH�JHQHUDQ�HO�SHOLJUR�LQPLQHQWH���

F� &XDQGR� VH� UHDOLFHQ� PRGLILFDFLRQHV� D� ODV� LQVWDODFLRQHV� HOpFWULFDV� GHVWLQDGDV� DO� XVR� ILQDO� GH� OD�
HOHFWULFLGDG��HO�SURSLHWDULR�R�DGPLQLVWUDGRU�GH�ODV�PLVPDV�GHEH�DVHJXUDU�SRU�TXH�ORV�WUDEDMRV�VHDQ�
UHDOL]DGRV�SRU�SHUVRQDV�FDOLILFDGDV��7DOHV�PRGLILFDFLRQHV�GHEHQ�GRFXPHQWDUVH�\�HVWDU�GLVSRQLEOHV�
GH�PDQHUD�TXH�VHD�IiFLO�VX�FRQVXOWD��HQ�FDVR�GH�VHU�QHFHVDULR�

G� /DV�PRGLILFDFLRQHV�D� ODV� UHGHV�HMHFXWDGDV�GLUHFWDPHQWH�SRU�SHUVRQDO�GHO�2SHUDGRU�GH�5HG�R�SRU�
SURIHVLRQDOHV� FRPSHWHQWHV� GH� WHUFHURV� EDMR� SRU� GHOHJDFLyQ GHO� 25�� GHEHQ� VHU� DGDSWDGDV� D� ODV�
FRQGLFLRQHV� GH� VHJXULGDG� HVWDEOHFLGDV� HQ� HO� SUHVHQWH� UHJODPHQWR�� 7DOHV� PRGLILFDFLRQHV� GHEHQ�
GRFXPHQWDUVH� \� HVWDU� GLVSRQLEOHV�HQ�XQD�GHSHQGHQFLD� GHO�2SHUDGRU�GH�5HG�GH�PDQHUD�TXH�VHD�
IiFLO�VX�FRQVXOWD��HQ�FDVR�GH�VHU�QHFHVDULR�

H� (Q� ODV� LQVWDODFLRQHV�H[LVWHQWHV�D� OD�HQWUDGD�HQ�YLJHQFLD�GHO�5(7,(�� HO� SURSLHWDULR�R� WHQHGRU�GH� OD�
LQVWDODFLyQ�GHEHUi YHULILFDU�TXH�HVWD�QR�SUHVHQWH�DOWR�ULHVJR�R�SHOLJUR�LQPLQHQWH SDUD�OD�YLGD GH�ODV�
SHUVRQDV�� SDUD� OR� FXDO� GHEH� DSR\DUVH� HQ� GLDJQyVWLFRV R� UHYLVLRQHV� UHDOL]DGRV� SRU� SHUVRQDV
FDOLILFDGDV� (Q� HO� HYHQWR� TXH� OD� LQVWDODFLyQ� SUHVHQWH� SHOLJUR LQPLQHQWH VH� GHEHUi� DGYHUWLU� D� ODV�
SHUVRQDV�GH�ORV�SRVLEOHV�ULHVJRV�\�WRPDU�ODV�PHGLGDV�QHFHVDULDV�SDUD�PLQLPL]DUORV�

I� 3DUD� OtQHDV� GH� WUDQVPLVLyQ�� UHGHV� GH� GLVWULEXFLyQ� VXEHVWDFLRQHV \� FHQWUDOHV� GH� JHQHUDFLyQ�� HO�
SURSLHWDULR� R� WHQHGRU� GH� OD� LQVWDODFLyQ� GHEH� DVHJXUDU� TXH� VH� PDQWHQJDQ� ODV� FRQGLFLRQHV� GH�
FXPSOLPLHQWR� GHO� SUHVHQWH� UHJODPHQWR� \� OD� LQVWDODFLyQ� QR� SUHVHQWH� SHOLJUR� LQPLQHQWH�� /DV�
FRQWURYHUVLDV� VREUH�HO� FXPSOLPLHQWR� GH�HVWDV�FRQGLFLRQHV�VH� UHVROYHUiQ EDVDGRV�HQ XQ�GLFWDPHQ�
HPLWLGR�SRU�XQ�RUJDQLVPR GH�LQVSHFFLyQ�DFUHGLWDGR�SRU�21$& R�XQ�GLFWDPHQ�SHULFLDO�

�� 3iUUDIR�FRUUHJLGR�PHGLDQWH�5HVROXFLyQ��������GH����GH�RFWXEUH�GH������
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/D�YLJLODQFLD�\�FRQWURO�GHO�FXPSOLPLHQWR�GHO�SUHVHQWH�UHJODPHQWR��FRUUHVSRQGH�D��/D�6XSHULQWHQGHQFLD�GH�
6HUYLFLRV�3~EOLFRV�'RPLFLOLDULRV��OD�6XSHULQWHQGHQFLD�GH�,QGXVWULD�\�&RPHUFLR��ODV�DOFDOGtDV PXQLFLSDOHV�R�
GLVWULWDOHV��OD�'LUHFFLyQ GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV \�ORV�FRQVHMRV�SURIHVLRQDOHV��GH�DFXHUGR�FRQ�
ODV� FRPSHWHQFLDV� RWRUJDGDV� D� FDGD� XQD� GH� HVWDV� HQWLGDGHV� HQ� ODV� VLJXLHQWHV� GLVSRVLFLRQHV� OHJDOHV� R�
UHJODPHQWDULDV�\�DTXHOODV�TXH�ODV�PRGLILTXHQ��FRPSOHPHQWHQ�R�VXVWLWX\DQ�

D� 'H�FRQIRUPLGDG�FRQ� OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GH� OD�/H\�����GH�������D� OD�6XSHULQWHQGHQFLD�GH�
6HUYLFLRV 3~EOLFRV�'RPLFLOLDULRV� � 663'� OH� FRUUHVSRQGH� HQWUH� RWUDV� IXQFLRQHV�� YLJLODU� \� FRQWURODU� HO�
FXPSOLPLHQWR�GH� ODV� OH\HV�\�DFWRV�DGPLQLVWUDWLYRV�D� ORV�TXH�HVWpQ�VXMHWRV�TXLHQHV�SUHVWHQ�VHUYLFLRV�
S~EOLFRV�� HQ� FXDQWR� HO� VHUYLFLR DIHFWH� HQ� IRUPD� GLUHFWD� H� LQPHGLDWD� D� XVXDULRV� GHWHUPLQDGRV� \�
VDQFLRQDU� ODV YLRODFLRQHV��VLHPSUH�\�FXDQGR�HVWD�IXQFLyQ�QR�VHD�FRPSHWHQFLD�GH�RWUD� DXWRULGDG��(Q
FRQVHFXHQFLD� FRUUHVSRQGH� D� HVWD� 6XSHULQWHQGHQFLD� YLJLODU� HO� FXPSOLPLHQWR� GHO� 5(7,( HQ� OR�
UHODFLRQDGR�FRQ�ODV�LQVWDODFLRQHV�HOpFWULFDV�SDUD�OD�SUHVWDFLyQ GHO�VHUYLFLR�S~EOLFR�GH�HOHFWULFLGDG��

E� &RQIRUPH�D�OD�/H\������GH�������ORV�GHFUHWRV������GH������\�VXV�PRGLILFDWRULRV������GH������������
GH������������GH������������GH������\������GH�������OD�6XSHULQWHQGHQFLD�GH�,QGXVWULD�\�&RPHUFLR�±
6,&��HQ�HMHUFLFLR�GH�ODV�IDFXOWDGHV�GH�YLJLODQFLD�\�FRQWURO��OH�FRUUHVSRQGH�HQWUH�RWUDV�IXQFLRQHV��YHODU�
SRU�HO�FXPSOLPLHQWR�GH� ODV�GLVSRVLFLRQHV�VREUH�SURWHFFLyQ�DO�FRQVXPLGRU��UHDOL]DU� ODV�DFWLYLGDGHV�GH�
YHULILFDFLyQ� GH� FXPSOLPLHQWR� GH� UHJODPHQWRV� WpFQLFRV� VRPHWLGRV� D� VX� FRQWURO�� VXSHUYLVDU� YLJLODU� \�
VDQFLRQDU�D� ORV�RUJDQLVPRV�GH�FHUWLILFDFLyQ�H� LQVSHFFLyQ��DVt�FRPR�D� ORV� ODERUDWRULRV�GH�SUXHEDV� \�
HQVD\RV�\�GH�PHWURORJtD��TXH�SUHVWHQ�VHUYLFLR�GH�HYDOXDFLyQ�GH� OD�FRQIRUPLGDG�UHODFLRQDGRV�FRQ�HO�
SUHVHQWH�UHJODPHQWR��&RPR�TXLHUD�TXH�ORV�REMHWLYRV�GHO�5(7,(�HVWiQ�tQWLPDPHQWH�UHODFLRQDGRV�FRQ�
OD�SURWHFFLyQ�GHO�FRQVXPLGRU��OH�FRUUHVSRQGH�D�OD�6,&�YLJLODU�\�FRQWURODU�HO�FXPSOLPLHQWR�GHO�SUHVHQWH�
UHJODPHQWR��H[FHSWR�HQ�OR�TXH�FRUUHVSRQGH�D�ODV�LQVWDODFLRQHV�GHVWLQDGDV�D�OD�SUHVWDFLyQ�GHO�VHUYLFLR�
S~EOLFR�GH�HOHFWULFLGDG�H�LQYHVWLJDU�\�VDQFLRQDU�VX�LQFXPSOLPLHQWR���

F� 'H�FRQIRUPLGDG�FRQ�HO�DUWtFXOR VHJXQGR�GHO�'HFUHWR������GH�������ORV�SURGXFWRV�REMHWR�GHO�SUHVHQWH�
UHJODPHQWR�TXH�VH�LPSRUWHQ��HO�SULPHU�FRQWURO�VH�HIHFWXDUi�SRU�OD�6,&�HQ�HO�PRPHQWR�GHO�WUiPLWH�GH�OD�
DSUREDFLyQ�GHO�UHJLVWUR�R�OLFHQFLD�GH�LPSRUWDFLyQ�D�WUDYpV�GH�OD�9HQWDQLOOD�ÒQLFD�GH�&RPHUFLR�([WHULRU�
± 98&(�

G� /RV� SURGXFWRUHV H� LPSRUWDGRUHV� GH� ELHQHV� \� VHUYLFLRV� VXMHWRV� DO� FXPSOLPLHQWR� GH� UHJODPHQWRV�
WpFQLFRV� \� ORV� FRQVWUXFWRUHV� GH� OD� LQVWDODFLyQ�� FX\R� FRQWURO� FRUUHVSRQGH� D� OD� 6XSHULQWHQGHQFLD� GH�
,QGXVWULD�\�&RPHUFLR��GHEHQ�HVWDU�LQVFULWRV�HQ�HO�UHJLVWUR�~QLFR�GH�SURGXFWRUHV�H�LPSRUWDGRUHV��583,�
\�DFWXDOL]DU�OD�LQIRUPDFLyQ�

H� 'HQWUR� GH� ODV� IDFXOWDGHV� GH� VXSHUYLVLyQ� \� FRQWURO� GH� OD� 6XSHULQWHQGHQFLD� GH� ,QGXVWULD� \�&RPHUFLR��
RWRUJDGDV� SRU OD� /H\� ����� GH� ���� \� HO� 'HFUHWR� ����� GH� ������ HQ� UHODFLyQ� FRQ� ORV� UHJODPHQWRV�
WpFQLFRV�FX\D�YLJLODQFLD�WHQJD�D�VX�FDUJR��SRGUi�LPSRQHU�ODV�PHGLGDV�\�VDQFLRQHV�SUHYLVWDV�HQ�HVWD�
OH\�� D� ORV� SURGXFWRUHV�� HQVDPEODGRUHV�� LPSRUWDGRUHV�� FRQVWUXFWRUHV� \� GHPiV� UHVSRQVDEOHV� GH� ORV�
SURGXFWRV�H�LQVWDODFLRQHV�REMHWR�GH�5(7,(��DVt�FRPR�D�TXLHQHV�HYDO~HQ�VX�FRQIRUPLGDG��YLRODQGR�HO�
UHJODPHQWR�

I� 6HJ~Q�OR�VHxDODGR�HQ�HO�DUWtFXOR����GH�OD�/H\������GH�������ORV�DOFDOGHV�HMHUFHUiQ�HQ�VXV�UHVSHFWLYDV�
MXULVGLFFLRQHV�ODV�PLVPDV�IDFXOWDGHV�DGPLQLVWUDWLYDV�GH�FRQWURO�\�YLJLODQFLD�TXH�OD�6XSHULQWHQGHQFLD�GH�
,QGXVWULD�\�&RPHUFLR��$Vt�PLVPR��HO�DUWtFXOR����GHO�'HFUHWR������GH������VHxDOD�TXH�GH�DFXHUGR�FRQ�
VXV�FRPSHWHQFLDV� OHJDOHV�� ORV�DOFDOGHV�SRGUiQ�DGHODQWDU� ODV�DFWXDFLRQHV� DGPLQLVWUDWLYDV� H� LPSRQHU�
ODV� VDQFLRQHV� VHxDODGDV� HQ� HVH� PLVPR� DUWtFXOR� HQ� HO� WHUULWRULR� GH� VX� MXULVGLFFLyQ�� HQ� FDVR� GH�
LQFXPSOLPLHQWR�GH� ODV�GLVSRVLFLRQHV� UHODWLYDV�D�HWLTXHWDGR��FRQWHQLGDV�HQ� ORV� UHJODPHQWRV� WpFQLFRV��
SDUD�OR�FXDO�REVHUYDUiQ�FXPSOLU�ODV�GLVSRVLFLRQHV�DSOLFDEOHV�GHO�&yGLJR�&RQWHQFLRVR�$GPLQLVWUDWLYR�

J� $�OD�',$1��GH�DFXHUGR�FRQ�OR�VHxDODGR HQ�ORV 'HFUHWR������GH������\������GH�������OH�FRUUHVSRQGH�

�� 3iUUDIR�FRUUHJLGR�PHGLDQWH�5HVROXFLyQ������� GH����GH�MXOLR�GH������
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OD� UHYLVLyQ� GRFXPHQWDO� GHO� UHJLVWUR� R� OLFHQFLD� GH� LPSRUWDFLyQ�� H[FHSWR� TXH� OD� LPSRUWDFLyQ� GH� ORV�
SURGXFWRV�VHD�H[LPLGD�GHO�UHJLVWUR�R�OLFHQFLD�GH�LPSRUWDFLyQ�SRU�HO�*RELHUQR�1DFLRQDO� HQ�FX\R�FDVR�HO�
FRQWURO� \� YLJLODQFLD� VH� HMHUFHUi� SRU� SDUWH� GH� OD� ',$1� HQ� HO� PRPHQWR� GH� OD� VROLFLWXG� GHO� OHYDQWH�
DGXDQHUR�GH�ODV�PHUFDQFtDV�

K� 6LQ�SHUMXLFLR�GH ODV�VDQFLRQHV�SRU�HO�LQFXPSOLPLHQWR�GHO�SUHVHQWH�UHJODPHQWR TXH�OH�LPSRQJD�OD�6,&�R�
ODV�DOFDOGtDV�� HQ�FXPSOLPLHQWR� GH� OD� /H\������GH������ HQ� UHODFLyQ�FRQ OD� UHVSRQVDELOLGDG�TXH� OHV�
DVLVWH� SRU� HO� GHO� GLVHxR�� FRQVWUXFFLyQ�� LQVSHFFLyQ�� RSHUDFLyQ� R PDQWHQLPLHQWR� GH� ODV� LQVWDODFLRQHV�
HOpFWULFDV��/D�YLJLODQFLD�\�FRQWURO�GHO�HMHUFLFLR�SURIHVLRQDO�GH�ORV�LQJHQLHURV��WHFQyORJRV�\�WpFQLFRV��GH�
OD�HOHFWURWHFQLD��TXH� LQWHUYLHQHQ�HQ�GLFKDV LQVWDODFLRQHV FRUUHVSRQGH�D ORV�&RQVHMRV 3URIHVLRQDOHV��
FRQIRUPH�D�ODV�OH\HV�TXH�UHJXODQ�HO�HMHUFLFLR�GH�GLFKDV�SURIHVLRQHV �/H\�����GH������\�/H\������GH�
������
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6LQ� SHUMXLFLR� GH� OD� UHVSRQVDELOLGDG� FLYLO� R� SHQDO� D� TXH� KD\D� OXJDU�� HO� LQFXPSOLPLHQWR� GH� ORV� UHTXLVLWRV�
HVWDEOHFLGRV�HQ�HO�SUHVHQWH�UHJODPHQWR VH�VDQFLRQDUi�VHJ~Q�OR�HVWDEOHFLGR�HQ�OD�/HJLVODFLyQ�&RORPELDQD�
YLJHQWH��DVt�

D� /DV� HPSUHVDV� GH� VHUYLFLRV� S~EOLFRV� SRU� HO� UpJLPHQ� HVWDEOHFLGR� HQ� ODV /H\HV� ���� \� ���� GH� ������
GHPiV�QRUPDV�TXH�DGLFLRQHQ��PRGLILTXHQ R�VXVWLWX\DQ�\�GHPiV�GLVSRVLFLRQHV�OHJDOHV�DSOLFDEOHV�

E� /DV�SHUVRQDV�FDOLILFDGDV�UHVSRQVDEOHV�GHO�GLVHxR� FRQVWUXFFLyQ��VXSHUYLVLyQ��LQVSHFFLyQ��RSHUDFLyQ�
\�PDQWHQLPLHQWR�GH ODV�LQVWDODFLRQHV�REMHWR�GHO�5(7,(��SRU�ODV�OH\HV�TXH�UHJODPHQWDQ�HO�HMHUFLFLR�GH�
ODV� SURIHVLRQHV� UHODFLRQDGDV� FRQ� OD� HOHFWURWHFQLD� SRU� OD� /H\� ����� HQ� OR� UHODFLRQDGR� FRQ� OD�
SURWHFFLyQ� DO� FRQVXPLGRU \� ODV� GHPiV� GLVSRVLFLRQHV� OHJDOHV� DSOLFDEOHV� $Vt� FRPR� ODV� VDQFLRQHV�
GLVFLSOLQDULDV� HVWDEOHFLGDV� SRU� ORV� FRQVHMRV� SURIHVLRQDOHV�� SRU� YLRODFLRQHV� DO� UHVSHFWLYR� FyGLJR� GH�
pWLFD�SURIHVLRQDO��DGRSWDGRV�SRU��ODV�/H\HV������GH������\������GH����� \�ODV�GHPiV�QRUPDV�TXH�
DGLFLRQHQ��PRGLILTXHQ�R�VXVWLWX\DQ�

F� /RV�XVXDULRV�GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�'HFUHWR������GH������³(VWDWXWR�1DFLRQDO�GH�
8VXDULRV�GH�ORV�6HUYLFLRV�3~EOLFRV�'RPLFLOLDULRV´��/H\�����GH�������5HVROXFLyQ�&5(*�����GH������
\�GHPiV�QRUPDWLYLGDG�DSOLFDEOH�

G� /RV�SURGXFWRUHV�� LPSRUWDGRUHV�� FRPHUFLDOL]DGRUHV��FRQVWUXFWRUHV�GH�HGLILFDFLRQHV�R� LQIUDHVWUXFWXUD�
TXH� LQFRUSRUH� LQVWDODFLRQHV�REMHWR�GHO�5(7,(�� �SRU�HO�'HFUHWR������GH�������/H\������GH������\�
GHPiV�GLVSRVLFLRQHV�OHJDOHV�DSOLFDEOHV�

H� /RV�ODERUDWRULRV�GH�SUXHEDV�\�HQVD\RV�� ORV�RUJDQLVPRV GH�FHUWLILFDFLyQ�GH�SHUVRQDV�\�FHUWLILFDFLyQ�
GH�SURGXFWRV�\�ORV�RUJDQLVPRV�GH�LQVSHFFLyQ� DFUHGLWDGRV�SRU�OR�GLVSXHVWR�HQ�ORV�'HFUHWRV������GH�
����� \� ����� GH� ������ /H\� ����� GH� ����� \� GHPiV� GLVSRVLFLRQHV� OHJDOHV� DSOLFDEOHV� TXH� OR�
PRGLILTXHQ��DGLFLRQHQ�R�VXVWLWX\DQ�

I� /RV�SURIHVLRQDOHV�FRPSHWHQWHV�TXH�H[SLGDQ�OD�GHFODUDFLyQ�GH�FXPSOLPLHQWR�GH�OD�LQVWDODFLyQ�SRU�OD�
/H\������GH������HQ�OR�UHODFLRQDGR�FRQ�OD�FHUWLILFDFLyQ�GH�OD�FRQIRUPLGDG�\�ODV�OH\HV�����GH������\�
�����GH������HQ�FXDQWR�DO�HMHUFLFLR�SURIHVLRQDO��



$1(;2�*(1(5$/�'(/�5(7,(�5(62/8&,Ð1 �������'(�$*2672 ���'( ���� &21�686�$-867(6

$QH[R�*HQHUDO�5HJODPHQWR 7pFQLFR�GH�,QVWDODFLRQHV�(OpFWULFDV�� 5(7,(

���

&$3Ë78/2 ��

',6326,&,21(6 75$16,725,$6

(Q�FXPSOLPLHQWR�GH� ORV�DFXHUGRV�FRPHUFLDOHV� \� ODV� FRQGLFLRQHV�SDUWLFXODUHV�GH�DOJXQRV� UHTXLVLWRV�� VH�
HVWDEOHFHQ�ORV�SHULRGRV�WUDQVLWRULRV�HQ�ORV�VLJXLHQWHV�FDVRV��

$57Ë&8/2 ���� 5(48,6,726 75$16,725,26

3DUD� ORV� HIHFWRV� GHO� SUHVHQWH� $QH[R� *HQHUDO� VH� WHQGUiQ� HQ� FXHQWD� ODV� VLJXLHQWHV� GLVSRVLFLRQHV�
WUDQVLWRULDV�

�����&(57,),&$'26�'(�&203(7(1&,$6�'(�3(5621$6�

+DVWD� TXH� VH� FXHQWH� HQ� HO� WHUULWRULR� QDFLRQDO� SRU� OR� PHQRV� FRQ� GRV� ���� RUJDQLVPRV� DFUHGLWDGRV� SDUD�
FHUWLILFDFLyQ� GH� FRPSHWHQFLDV� SURIHVLRQDOHV� GH� ODV� SHUVRQDV� LQWHUHVDGDV� HQ� UHDOL]DU� DFWLYLGDGHV�
UHODFLRQDGDV�FRQ�HVWH�5HJODPHQWR�TXH�UHTXLHUDQ�OD�FHUWLILFDFLyQ�GH�FRPSHWHQFLD��ODV�XQLYHUVLGDGHV�TXH�
WHQJDQ�SURJUDPDV�GH�LQJHQLHUtD�HOpFWULFD�DSUREDGRV��SRGUiQ FHUWLILFDU�OD�FRPSHWHQFLD�SURIHVLRQDO��GLFKRV�
FHUWLILFDGRV�WHQGUi�XQD�YLJHQFLD�GH�GRV�����DxRV�\�VH�SRGUi�UHQRYDU�HQ�HO�FDVR�TXH�QR�VH�FXHQWH�FRQ�SRU�
OR�PHQRV�FRQ�GRV�����RUJDQLVPRV�DFUHGLWDGRV�SRU�OD�21$&��/RV�FHUWLILFDGRV�H[SHGLGRV�HQ�HO�WLHPSR�GH�
WUDQVLWRULHGDG�WHQGUiQ�SOHQD�YDOLGH]��(O�FHUWLILFDGR�GH�FRPSHWHQFLD�SURIHVLRQDO�VHUi�H[LJLEOH�D�SDUWLU�GHO�
����GH�PDU]R�GH��������

�����&(57,),&$'26�'(�&21)250,'$'�'(�352'8&726

/D� GHPRVWUDFLyQ� GH� OD� FRQIRUPLGDG� FRQ� HO� 5(7,( GHEH� WHQHU� HQ� FXHQWD� ODV� VLJXLHQWHV� FRQGLFLRQHV�
WUDQVLWRULDV�

D� (O�&HUWLILFDGR�GH�&RQIRUPLGDG�GH�3URGXFWR FRQ�HO�5(7,( SDUD�FDUJDGRUHV�GH�EDWHUtDV GH YHKtFXORV�
HOpFWULFRV�� GXFKDV HOpFWULFDV R� FDOHQWDGRUHV� GH� SDVR� HOpFWULFRV�� WUDQVIHUHQFLDV DXWRPiWLFDV�� UHOpV
WpUPLFRV�SDUD�SURWHFFLyQ�FRQWUD�VREUHFDUJDV�� UHFRQHFWDGRUHV�GH�PHGLD� WHQVLyQ��FUXFHWDV�GH�XVR�HQ�
HVWUXFWXUDV�GH�DSR\R�GH�UHGHV�HOpFWULFDV \�ORV�UHTXLVLWRV�GH�SURGXFWRV�DGLFLRQDOHV�D�ORV�ILMDGRV�HQ HO�
DQH[R�*HQHUDO�GH�OD�5HVROXFLyQ��������GH������ VHUiQ H[LJLEOHV D�SDUWLU�GH�ORV�VHLV�PHVHV GHVSXpV�
GH�OD�SXEOLFDFLyQ�GHO�SUHVHQWH�$QH[R�*HQHUDO� /RV�SURGXFWRV�TXH�VH�KXELHUDQ�IDEULFDGR�R�LPSRUWDGR�
FRQ� DQWHULRULGDG� D� ORV� �� PHVHV� FRQWDGRV� D� SDUWLU� GH� OD� SXEOLFDFLyQ� GHO� SUHVHQWH� $QH[R� JHQHUDO��
FXPSOLHQGR�ORV�UHTXLVLWRV�GH�OD�5HVROXFLyQ��������GH������\�FXHQWHQ�FRQ�ORV�FHUWLILFDGRV�YLJHQWHV�GH�
SURGXFWR�GHEHQ�VHU�DFHSWDGRV�

E� 3DUD�DTXHOORV�SURGXFWRV�REMHWR�GHO�5(7,(�LQFOXLGRV�SRU�SULPHUD�YH]�HQ�OD�WDEOD�����GHO�$QH[R�*HQHUDO�
TXH�QR�HVWDEDQ�FRQWHPSODGRV�HQ�DQWHULRUHV�5HVROXFLRQHV�\�TXH�QR�HVWpQ�FRQWHPSODGRV�GHQWUR�GHO�
DOFDQFH� GH� FHUWLILFDFLyQ� GH� SRU� OR� PHQRV� GRV� ��� RUJDQLVPR� DFUHGLWDGRV�� SRGUiQ� GHPRVWUDU� OD�
FRQIRUPLGDG� FRQ� OD� GHFODUDFLyQ� GHO� SURYHHGRU�� KDVWD� FXDQGR� VH� FXHQWH� FRQ� OD� DFUHGLWDFLyQ� GHO�
VHJXQGR�RUJDQLVPR�\�WUHV�����PHVHV�PiV��(Q�OD�GHFODUDFLyQ�VH�GHEH�PDQLIHVWDU�HO�FXPSOLPLHQWR�GHO�
SUHVHQWH� UHJODPHQWR�� ODV�SUXHEDV�TXH�VRSRUWDQ� OD�GHFODUDFLyQ�\�FXPSOLU� OR�HVWDEOHFLGR�HQ� OD�QRUPD�
,62�,(&� ������ SDUWHV� �� \� ��� 'HVSXpV� GH� ORV� WUHV� PHVHV� GH� FRQWDU� FRQ� SRU� OR� PHQRV� GRV� ����
RUJDQLVPRV� GH� FHUWLILFDFLyQ� GHO� SURGXFWR� DFUHGLWDGRV� SRU� 21$&�� QR� VHUi� YiOLGD� OD� GHFODUDFLyQ� GHO�
SURYHHGRU���

�����'(02675$&,Ï1�'(�&21)250,'$'�'(�,167$/$&,21(6�

/DV�LQVWDODFLRQHV�TXH�GHPXHVWUHQ�TXH�LQLFLDURQ�VX�SURFHVR�FRQVWUXFWLYR�HQ�OD�YLJHQFLD�GH�OD�5HVROXFLyQ�
������� GH� ����� R� OR� KD\DQ� LQLFLDGR� GHQWUR� GH� ORV� VHLV� ���� SULPHURV� PHVHV� GH� OD� YLJHQFLD� GH� OD�
5HVROXFLyQ� ������ GH� ������ SRGUiQ� WHUPLQDUVH� \� GHPRVWUDU� OD� FRQIRUPLGDG� FRQ� ORV� UHTXLVLWRV�
HVWDEOHFLGRV�HQ�HO�$QH[R�*HQHUDO�GH�OD�5HVROXFLyQ���������(Q�WRGR�FDVR�HQ�OD�FRQIRUPLGDG�GHEHUi�XVDU�
ORV� FULWHULRV� \� IRUPDWRV� GHO� $QH[R�*HQHUDO� GH� OD�5HVROXFLyQ� ������ GH� ����� \� GHMDU� GHFODUDGR� HQ� ODV�
REVHUYDFLRQHV�TXH�VH�HYDOXy�FRQ�ORV�UHTXLVLWRV�GH�OD�5HVROXFLyQ��������GH��������

�� 3iUUDIR�PRGLILFDGR�PHGLDQWH�5HVROXFLyQ������� GH����GH�MXOLR�GH������
�� 3iUUDIR�PRGLILFDGR�PHGLDQWH�5HVROXFLyQ������� GH����GH�MXOLR�GH������
�� 3iUUDIR�PRGLILFDGR�PHGLDQWH�5HVROXFLyQ������� GH����GH�MXOLR�GH������
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$QH[R�*HQHUDO�5HJODPHQWR 7pFQLFR�GH�,QVWDODFLRQHV�(OpFWULFDV�� 5(7,(
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/D�FHUWLILFDFLyQ�SOHQD��HV�GHFLU��OD�GHFODUDFLyQ�GH�OD�SHUVRQD�UHVSRQVDEOH�GH�OD�FRQVWUXFFLyQ�DYDODGD�SRU�
HO�GLFWDPHQ�GHO�RUJDQLVPR�GH� LQVSHFFLyQ�SDUD�GHPRVWUDU� OD�FRQIRUPLGDG�GH� LQVWDODFLRQHV�HOpFWULFDV�GH�
JHQHUDFLyQ�� WUDQVPLVLyQ� \� VXEHVWDFLRQHV� GH� DOWD� \� H[WUD� DOWD� WHQVLyQ�� VRQ� H[LJLEOHV� GHVGH� FXDQGR�
TXHGDURQ�DFUHGLWDGRV�FLQFR�����2UJDQLVPRV�GH�,QVSHFFLyQ SDUD�HVH�WLSR�GH�LQVWDODFLRQHV�

/RV� FHUWLILFDGRV� R� GLFWiPHQHV�GH� FRQIRUPLGDG�H[SHGLGRV� SRU� RUJDQLVPRV�GH� FHUWLILFDFLyQ� R� LQVSHFFLyQ��
DFUHGLWDGRV�EDMR�ODV�5HVROXFLRQHV���������GH�������FRQWLQXDUiQ�VLHQGR�YiOLGRV�KDVWD�VX�YHQFLPLHQWR�\�
VH�SRGUiQ�VHJXLU�H[SLGLHQGR SRU�XQ�WpUPLQR QR�PD\RU�D�VHLV PHVHV FRQWDGRV�D�SDUWLU�GH� OD�SXEOLFDFLyQ�
GHO�SUHVHQWH�$QH[R�

�����$&78$/,=$&,Ï1�'(�/$6�1250$6�'(�23(5$'25(6�'(�5('��75$160,625(6�<�
*(1(5$'25(6�

(Q� XQ� SOD]R� QR� PD\RU� D� VHLV� PHVHV� FRQWDGRV� D� SDUWLU� GH� OD� SXEOLFDFLyQ� GHO� SUHVHQWH� $QH[R�� ORV�
RSHUDGRUHV�GH�UHG��ORV�SURSLHWDULRV�X�RSHUDGRUHV�GH�OtQHDV�GH�WUDQVPLVLyQ��VXEHVWDFLRQHV�\�&HQWUDOHV�GH�
JHQHUDFLyQ� GHEHUiQ� KDFHU� ORV� DMXVWHV� D� ODV� QRUPDV� WpFQLFDV LQWHUQDV� TXH� DSOLFDQ� GLFKDV� HPSUHVDV��
DVHJXUDQGR� TXH� QR� FRQWUDYHQJDQ� HO� SUHVHQWH� UHJODPHQWR�� VHDQ� GH� S~EOLFR� FRQRFLPLHQWR�� QR� VHDQ�
GLVFULPLQDWRULDV�� QL� FRQWUDYHQJDQ� ORV� SULQFLSLRV� JHQHUDOHV� GH� ORV� VHUYLFLRV� S~EOLFRV� GRPLFLOLDULRV�
HVWDEOHFLGRV�HQ�OD�/H\��

7UDQVFXUULGR�HO�SOD]R�VHxDODGR��HQ�FXDOTXLHU�PRPHQWR�HVWH�0LQLVWHULR R�OD�6XSHULQWHQGHQFLD�GH�6HUYLFLRV�
3~EOLFRV�'RPLFLOLDULRV� SRGUiQ VROLFLWDUOHV� WDOHV� QRUPDV� \� ODV� HPSUHVDV� GHEHQ� VXPLQLVWUDUODV VLQ� FRVWR��
SDUD�YHULILFDU�VX�FRQIRUPLGDG�FRQ�HO�SUHVHQWH�UHJODPHQWR��

/D� 6XSHULQWHQGHQFLD� GH� 6HUYLFLRV� 3~EOLFRV� 'RPLFLOLDULRV� VDQFLRQDUi� HO� LQFXPSOLPLHQWR� GH� HVWRV
UHTXLVLWRV�
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$QH[R�*HQHUDO�5HJODPHQWR 7pFQLFR�GH�,QVWDODFLRQHV�(OpFWULFDV�� 5(7,(
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&$3Ë78/2 ��

5(9,6,Ï1 < $&78$/,=$&,Ï1

$57Ë&8/2 ���� ,17(535(7$&,Ï1� 5(9,6,Ï1 < $&78$/,=$&,Ï1 '(/ 5(*/$0(172

(O� FRQWHQLGR� GH HVWH UHJODPHQWR�� H[SHGLGR� SRU� HO� 0LQLVWHULR� GH� 0LQDV� \� (QHUJtD� FXPSOH FRQ� ORV�
SURFHGLPLHQWRV�\�PHWRGRORJtDV�DFHSWDGRV�SRU�HO�DFXHUGR�VREUH�2EVWiFXORV�7pFQLFRV�DO�&RPHUFLR \�HV�HO�
UHVXOWDGR�GH�XQD�DPSOLD�GLVFXVLyQ�FRQ�OD�SDUWLFLSDFLyQ�GHPRFUiWLFD�GH�ODV�GLVWLQWDV�SDUWHV�LQWHUHVDGDV�

(O�0LQLVWHULR� GH�0LQDV� \� (QHUJtD� GH�&RORPELD� HV� HO� yUJDQR� FRPSHWHQWH� SDUD� OD� HODERUDFLyQ�� UHYLVLyQ��
DFWXDOL]DFLyQ��LQWHUSUHWDFLyQ�\�PRGLILFDFLyQ�GHO�5(7,(��OR�FXDO�OR�SRGUi�KDFHU�GH�RILFLR�R�SRU�VROLFLWXG�GH�
WHUFHURV�

(Q�DWHQFLyQ�DO GHVDUUROOR� WHFQROyJLFR \�HQ�FDVRV�H[FHSFLRQDOHV�R�VLWXDFLRQHV�REMHWLYDV�VXILFLHQWHPHQWH�
MXVWLILFDGDV�� HO� 0LQLVWHULR� GH� 0LQDV� \� (QHUJtD�� SRGUi� DXWRUL]DU UHTXLVLWRV� WpFQLFRV� GLIHUHQWHV� GH� ORV�
LQFOXLGRV� HQ� HO� 5(7,(�� SDUD� HOOR ORV UHYLVDUi \� HYDOXDUi� D� ILQ� GH� TXH� ORV� FLWDGRV� UHTXLVLWRV� QR�
FRQWUDYHQJDQ�ORV�REMHWLYRV�GHO�5(7,(�

&XDQGR�HO� GLVHxDGRU� GH�XQD� LQVWDODFLyQ�SUHYHD� OD� XWLOL]DFLyQ� R� DSOLFDFLyQ�GH� QXHYDV� WHFQRORJtDV R� VH�
SODQWHHQ�FLUFXQVWDQFLDV�QR�SUHYLVWDV�HQ�HO�SUHVHQWH�UHJODPHQWR��SRGUi�MXVWLILFDU�OD�LQWURGXFFLyQ�GH�GLFKDV�
LQQRYDFLRQHV�VHxDODQGR�ORV�REMHWLYRV��DVt�FRPR�ODV�QRUPDV�\�SUHVFULSFLRQHV�TXH�VRSRUWDQ�OD�LQQRYDFLyQ��
VLHPSUH� TXH� WDOHV� PRGLILFDFLRQHV� QR� DIHFWHQ� OD� VHJXULGDG�� (O� 0LQLVWHULR� GH� 0LQDV� \� (QHUJtD� SRGUi�
DFHSWDU�R�UHFKD]DU�HO�SUR\HFWR�GHSHQGLHQGR�VL UHVXOWDQ�R�QR�MXVWLILFDGDV�ODV�LQQRYDFLRQHV�TXH�FRQWHQJD \
GH�DFXHUGR�FRQ�ORV�REMHWLYRV�OHJtWLPRV�

/DV�HPSUHVDV�GHO�VHFWRU�HOpFWULFR� VLQ�DSDUWDUVH�GH�ORV�SULQFLSLRV�GH�HILFLHQFLD�\�DGDSWDELOLGDG�TXH�WUDWD�
OD�/H\�����GH������ SRGUiQ�SUHVHQWDU�SURSXHVWDV FRPSOHPHQWDULDV��VHxDODQGR�ODV�FRQGLFLRQHV�WpFQLFDV�
GH� FDUiFWHU� FRQFUHWR� TXH� VHDQ� HVHQFLDOHV� SDUD� FRQVHJXLU� PD\RU� VHJXULGDG� HQ� ODV� LQVWDODFLRQHV�
HOpFWULFDV� (Q� WRGR� FDVR� HVWDV� FRQGLFLRQHV� QR� SXHGHQ� FRQWUDYHQLU� ORV� SULQFLSLRV� JHQHUDOHV� GH� ORV�
VHUYLFLRV� S~EOLFRV�� (VWDV� SURSXHVWDV� GHEHQ� EDVDUVH� HQ� QRUPDV� WpFQLFDV� LQWHUQDFLRQDOHV� R� GH�
UHFRQRFLPLHQWR� LQWHUQDFLRQDO� \ GHEHQ� DMXVWDUVH� D� ORV� SUHFHSWRV� DTXt� HVWDEOHFLGRV�� 3DUD� VX�
LPSOHPHQWDFLyQ� GHEHQ� VHU� SUHVHQWDGDV� D OD� 'LUHFFLyQ� GH� (QHUJtD (OpFWULFD GHO�0LQLVWHULR� GH�0LQDV� \�
(QHUJtD SDUD�VX�DSUREDFLyQ�


