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���� *(1(5$/,'$'(6

���� $/&$1&(

(VWD�QRUPD�UHJLUi�SDUD�WRGDV�ODV�HPSUHVDV�TXH�FXPSODQ�FRQ�ORV
UHTXLVLWRV� SDUD� OD� LQVFULSFLyQ� HQ� HO� 5HJLVWUR� GH� )DEULFDQWHV� H
,PSRUWDGRUHV�GH�*$6�'(/�(67$'2��DGHPiV�GH�ODV�FRQGLFLRQHV
TXH�VH�LQGLFDQ�HQ�FDGD�FDVR�HQ�HVWD�QRUPD�

���� 5(*/$0(17$&,Ï1

������ )LJXUDV�GH�([SUHVLyQ

�������� (TXLSRV�FRPSOHWRV�GH�FRPSUHVLyQ�GH�*1

6H� GHQRPLQD� GH� HVWD� PDQHUD� DO� FRQMXQWR� GH� HOHPHQWRV� TXH
LQWHJUDQ�� WDQTXH� DPRUWLJXDGRU� GH� SXOVDFLRQHV�� FDxHUtDV�
FLOLQGURV�FRPSUHVRUHV��VLVWHPD�GH�UHIULJHUDFLyQ��VHSDUDGRUHV�GH
FRQGHQVDGR�� FROHFWRUHV� GH� FRQGHQVDGRV�� YiOYXODV�� VLVWHPDV� GH
OXEULFDFLyQ�� PRWRU�� DFRSODPLHQWR� PRWRU�FRPSUHVRU�� VLVWHPD
HOpFWULFR�� VLVWHPD� DQWLYLEUDWRULR�� VLVWHPD� GH� VHJXULGDG�
LQVWUXPHQWDFLyQ� \� DOPDFHQDPLHQWR�� TXH� VH� PRQWDUiQ� HQ� ODV
(VWDFLRQHV�GH�&DUJD�SDUD�OD�FRPSUHVLyQ�GHO�*1�SDUD�XVR�FRPR
FRPEXVWLEOH�HQ�DXWRPRWRUHV�

�������� 3URYHHGRU

3HUVRQD�TXH�IDEULFD�R�LPSRUWD�SDUWHV�R�HTXLSRV�GH�FRPSUHVLyQ�

��������� )DEULFDQWH�GH�HTXLSRV�FRPSOHWRV�SDUD�FRPSUHVLyQ�GH�*1

3HUVRQD� ItVLFD� R� MXUtGLFD� FRQ� VXILFLHQWH� UHVSRQVDELOLGDG� FLYLO�
WpFQLFD��HFRQyPLFD�\�ILQDQFLHUD�TXH�PRQWD�DUPD�HO�FRQMXQWR�GH
HOHPHQWRV� QHFHVDULRV� SDUD� HO� DUPDGR� GH� XQ� HTXLSR� GH
FRPSUHVLyQ�SDUD�HVWDFLRQHV�GH�FDUJD�GH�*1&�

����������� (O�IDEULFDQWH�GHEHUi�VROLFLWDU�OD�DSUREDFLyQ�GH�*$6�'(/�(67$'2
SRU� PHGLR� GH� XQ� SURIHVLRQDO� XQLYHUVLWDULR�� TXH� RILFLDUi� GH
5HVSRQVDEOH�7pFQLFR�GHO� FRPSUHVRU�� FX\R� WtWXOR� OR� IDFXOWH�SDUD
DFWXDU� HQ� HO� WHPD�� PDWULFXODGR� HQ� HO� &RQVHMR� 3URIHVLRQDO
UHVSHFWLYR� \� HQ� *$6� '(/� (67$'2� GHELGR� D� ODV� SRVLEOHV
PRGLILFDFLRQHV�D�TXH�VHD�VRPHWLGR�HO�HTXLSR�
$VLPLVPR�� HV� UHVSRQVDEOH� SRU� ORV� GDxRV� \� SHUMXLFLRV
SURYHQLHQWHV� GH� DFFLGHQWHV� TXH� RFXUUDQ� SRU� GHILFLHQFLDV� HQ� OD
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FDOLGDG�GH�ORV�PDWHULDOHV��HQ�OD�LQVWDODFLyQ�GH�ORV�HTXLSRV�\�HQ�HO
PDQWHQLPLHQWR�GH�OD�LQVWDODFLyQ�

����������� /DV� DSUREDFLRQHV� SRU� SDUWH� GH� *$6� '(/� (67$'2� VH� KDUiQ
GHVGH� HO� SXQWR� GH� YLVWD� GH� OD� VHJXULGDG� \� HILFLHQFLD� HQ� HO
VHUYLFLR�GH�GHVSDFKR�GH�*1&��DSOLFiQGRVH�SDUD�HOOR� ODV�QRUPDV
\� HVSHFLILFDFLRQHV� HODERUDGDV� SRU� ORV� GLVWLQWRV� GHSDUWDPHQWRV
GH�*DV�GHO�(VWDGR�DIHFWDGRV�DO�WHPD�*1&�\�ODV�TXH�pVWH�DFHSWH
DSOLFDU�� ODV� FXDOHV� VHUiQ� ,5$0�R� ODV� SURFHGHQWHV� GH� SDtVHV� GH
DYDQ]DGR�GHVDUUROOR�WHFQROyJLFR�\�FRQ�H[SHULHQFLD�HQ�HO�XVR�GHO
*1&�� TXH� VHDQ� FRPSDWLEOHV� FRQ� ODV� QDFLRQDOHV�� HVSHFLDOPHQWH
ODV�UHIHUHQWHV�D�OD�LQVWDODFLyQ�GH�(VWDFLRQHV�GH�&DUJD�

����������� (Q�FDGD�HTXLSR�GH�FRPSUHVLyQ�VH�GHEH�FRQVLGHUDU�OD�VHOHFFLyQ�\
DUPDGR� GH� ORV� FRPSRQHQWHV� SDUD� IXQFLRQDU� FRPR� FRQMXQWR�
$GHPiV�� HO� SURYHHGRU� GH� SDUWH� GHEHUi� DVHJXUDU�� FRPR� DVt
WDPELpQ� HO� IDEULFDQWH� GHO� HTXLSR� FRUURERUDU�PHGLDQWH� HQVD\RV
DGHFXDGRV�� ORV� DVSHFWRV� GH� VHJXULGDG� \D� TXH� pVWRV� HVWiQ
FRQWHPSODGRV�HQ�OD�KRPRORJDFLyQ�TXH�RWRUJD�*$6�'(/�(67$'2
D�ORV�SURWRWLSRV�FRUUHVSRQGLHQWHV�

����������� (O� IDEULFDQWH� GH� HTXLSRV� GH� FRPSUHVLyQ� GHEHUi� REWHQHU� OD
KRPRORJDFLyQ� LQLFLDO� GHO� FRQMXQWR� FRQ� ODV� QRUPDV� YLJHQWHV�� DVt
FRPR� ODV� KRPRORJDFLRQHV� QHFHVDULDV� FXDQGR� VH� LQWURGX]FDQ
FDPELRV� TXH� SXHGDQ� DIHFWDU� ORV� DVSHFWRV� VHxDODGRV
HVSHFtILFDPHQWH�HQ�OD�QRUPD�UHVSHFWLYD�
7DPELpQ� GHEHUi� JDUDQWL]DU� HO� FRUUHFWR� IXQFLRQDPLHQWR� GHO
HTXLSR�

���������� )DEULFDQWH�GH�SDUWHV�SDUD�HTXLSRV�GH�FRPSUHVLyQ�GH�*1

3HUVRQD� ItVLFD� R� MXUtGLFD� FRQ� VXILFLHQWH� UHVSRQVDELOLGDG� FLYLO�
WpFQLFD��HFRQyPLFD�\�ILQDQFLHUD�TXH�IDEULFD�SDUWHV�GHVWLQDGDV�D
LQWHJUDU�HTXLSRV�GH� FRPSUHVLyQ�GH�*1�HQ�HVWDFLRQHV�GH� FDUJD
GH�*1&�

����������� (O�IDEULFDQWH�GH�SDUWHV�FRQWDUi�FRQ�XQ�SURIHVLRQDO�XQLYHUVLWDULR�
FX\R�WtWXOR� OR�IDFXOWH�SDUD�DFWXDU�HQ�HO�WHPD��PDWULFXODGR�HQ�HO
&RQVHMR� 3URIHVLRQDO� UHVSHFWLYR� \� HQ� *$6� '(/� (67$'2�� TXH
RILFLDUi� FRPR� 5HSUHVHQWDQWH� 7pFQLFR� DQWH� HVWD� 6RFLHGDG� \
UHDOLFH�ODV�WUDPLWDFLRQHV�SDUD�OD�KRPRORJDFLyQ�GH�ORV�SURGXFWRV
IDEULFDGRV�\�VH��UHVSRQVDELOLFH�GH�HOORV�
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����������� (O� IDEULFDQWH� GH� SDUWHV� GHEHUi� HIHFWXDU� ODV� YHULILFDFLRQHV� GH
FDOLGDG�QRUPDOL]DGDV� HQ� ORV� SURFHVRV� GH� IDEULFDFLyQ�� &RPR� DVt
WDPELpQ� UHDOL]DU� ORV� HQVD\RV� LQGLFDGRV� HQ� ODV� QRUPDV
UHVSHFWLYDV�� XWLOL]DQGR� HTXLSRV� SURSLRV� R� ELHQ� KDFHUORV� HQ
ODERUDWRULRV�R�LQVWLWXWRV�UHFRQRFLGRV�

���������� ,PSRUWDGRUHV�GH�SDUWHV�R�HTXLSRV�GH�FRPSUHVLyQ�SDUD�*1

3HUVRQD� ItVLFD� R� MXUtGLFD� FRQ� VXILFLHQWH� UHVSRQVDELOLGDG� FLYLO�
WpFQLFD��HFRQyPLFD�\�ILQDQFLHUD�TXH�LPSRUWD�SDUWHV�SDUD�HTXLSRV
GH�FRPSUHVLyQ�R�HTXLSRV�GH�FRPSUHVLyQ�GH�*1�D� LQVWDODUVH�HQ
(VWDFLRQHV�GH�FDUJD�GH�*1&�

������������ /D�ILUPD�FRQWDUi�FRQ�XQ�SURIHVLRQDO�XQLYHUVLWDULR��FX\R�WtWXOR� OR
IDFXOWH� SDUD� DFWXDU� HQ� HO� WHPD�� PDWULFXODGR� HQ� HO� &RQVHMR
3URIHVLRQDO�UHVSHFWLYR�\�HQ�*$6�'(/�(67$'2��TXH�RILFLDUi�FRPR
5HSUHVHQWDQWH� 7pFQLFR�� DQWH� HVWD� 6RFLHGDG�� GH� ODV� SDUWHV� \
HTXLSRV�LPSRUWDGRV�

$VLPLVPR�� HV� UHVSRQVDEOH� SRU� ORV� GDxRV� \� SHUMXLFLRV
SURYHQLHQWHV� GH� DFFLGHQWHV� TXH� RFXUUDQ� SRU� GHILFLHQFLDV� HQ� OD
FDOLGDG�GH�ORV�PDWHULDOHV��HQ�OD�LQVWDODFLyQ�GH�ORV�HTXLSRV�\�HQ�HO
PDQWHQLPLHQWR�GH�OD�LQVWDODFLyQ�

������������ (O�LPSRUWDGRU�GHEHUi�VROLFLWDU�OD�KRPRORJDFLyQ�GH�ORV�SURWRWLSRV
LPSRUWDGRV�

������������ 7DPELpQ� GHEHUi� FRQWURODU�� FHUWLILFDU� \� JDUDQWL]DU� OD� FDOLGDG� GH
ORV� HOHPHQWRV� FRPSRQHQWHV� GH� OD� SDUWLGD�� 3DUD� HOOR� SRGUi
DFHSWDUVH� FHUWLILFDGRV� H[SHGLGRV� SRU� ODERUDWRULRV� R� LQVWLWXWRV
H[WUDQMHURV�GH�UHFRQRFLGR�SUHVWLJLR�LQWHUQDFLRQDO�R�GH�HQWLGDGHV
ORFDOHV�

������������ $GHPiV�� HO� LPSRUWDGRU� GH� HTXLSRV� GH� FRPSUHVLyQ� GHEHUi
SUHVHQWDU� DQWH� *$6� '(/� (67$'2� XQD� FHUWLILFDFLyQ� IHKDFLHQWH
GHO�IDEULFDQWH��D�WUDYpV�GH�OD�FXDO�OR�QRPEUH�UHSUHVHQWDQWH�GH�OD
ILUPD�HQ� OD�$UJHQWLQD� SDUD� OD� FRPHUFLDOL]DFLyQ�GH� VXV� HTXLSRV�
&DEH� DFODUDU� TXH� HO� IDEULFDQWH� SXHGH� GHVLJQDU� D� PiV� GH� XQ
UHSUHVHQWDQWH�

���� 2%/,*$&,21(6�'(/�5(63216$%/(�7e&1,&2
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������ 3UHVHQWDU�HQ�WpUPLQR�OD�GRFXPHQWDFLyQ�UHTXHULGD�SRU�*$6�'(/
(67$'2�

������ ,QIRUPDU� D� HVWD� 6RFLHGDG� GH� ODV�PRGLILFDFLRQHV� D� TXH� SXHGDQ
VHU�VRPHWLGRV�ORV�HTXLSRV�GH�FRPSUHVLyQ�

������ $VLPLVPR��HV�UHVSRQVDEOH�SRU�ORV�GDxRV�

���� '(5(&+26�'(/�5(63216$%/(�7e&1,&2

������ 8QD�YH]� ILQDOL]DGR�HO�SHUtRGR�GH�DVLVWHQFLD� WpFQLFD�SDFWDGR�GHO
HTXLSR� GH� FRPSUHVLyQ� FRPHUFLDOL]DGR�� HO� 5HVSRQVDEOH� 7pFQLFR
QRPEUDGR� SRU� HO� SURYHHGRU� SRGUi� FDGXFDU� HQ� VXV� IXQFLRQHV
~QLFDPHQWH� FRQ� UHVSHFWR� D� GLFKR� HTXLSR�� $� SDUWLU� GH� HVH
PRPHQWR�� HO� SURSLHWDULR� GH� OD� (VWDFLyQ� GH� &DUJD� GHEHUi
QRPEUDU� ±� HQ� HO� WpUPLQR� GH� GLH]� ����� GtDV� ±� XQ� QXHYR
5HVSRQVDEOH� 7pFQLFR� TXH� FXPSOLUi� FRQ� ORV� PLVPRV� UHTXLVLWRV
TXH�HO�DQWHULRU�

���� 5(48,6,726�3$5$�/$�+202/2*$&,Ï1

������ (O�SURYHHGRU�HVWi�REOLJDGR�D� LQIRUPD�FODUDPHQWH�DO� FRPSUDGRU
VREUH�HO�DOFDQFH�\�GHPiV�DVSHFWRV�VLJQLILFDWLYRV�GH�ODV�JDUDQWtDV
TXH� RIUH]FD� GH� FRQIRUPLGDG� FRQ� ORV� OLQHDPLHQWRV� GH� OD
5HVROXFLyQ� 6&,� 1�� ������� \� ODV� FRQGLFLRQHV� TXH� SDFWHQ
H[FOXVLYDPHQWH� ODV� SDUWHV�� 7DPELpQ� HO� SURYHHGRU� GHEHUi
HQWUHJDU�DO�XVXDULR�XQ�PDQXDO�HQ�HO�TXH�VH�H[SOLFDUi�HQ�IRUPD
VLPSOH�\�FRPSOHWD�ODV�LQVWUXFFLRQHV�SDUD�OD�FRUUHFWD�LQVWDODFLyQ�
RSHUDFLyQ�\�SURJUDPD�GH�PDQWHQLPLHQWR�UHFRPHQGDGR�

������ (O�SURYHHGRU�HQWUHJDUi�D�*$6�'(/�(67$'2�XQ�PDQXDO�GH�FDGD
PRGHOR�GH�FRPSUHVRU��HQ�HO�TXH�VH�H[SOLFDUi�HQ�IRUPD�VLPSOH�\
FRPSOHWD� ORV� DVSHFWRV� GH� XVR� \� PDQWHQLPLHQWR�� DGMXQWDQGR
DGHPiV�

�������� 8QD�SODQLOOD�HQ�OD�TXH�ILJXUH�

0DUFD�GHO�FRPSUHVRU�
0RGHOR�
7LSR�
USP�R�FLFORV�PLQ��
3UHVLyQ�GH�DVSLUDFLyQ�Pi[�����������������������������������������EDU�DEV��
3UHVLyQ�GH�DVSLUDFLyQ�PLQ�����������������������������������������EDU�DEV��
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3UHVLyQ�GH�GHVFDUJD�Pi[������������������������������������������EDU�DEV��
'LiPHWUR�GHO�FLOLQGUR����HWDSD�����������������������������������PP�
&DUUHUD�GHO�SLVWyQ�GH����HWDSD���������������������������������������PP�
&DQWLGDG�GH�HWDSDV�
3UHVLyQ�SRU�HWDSD�����������������������������������������������������EDU�DEV��

&XUYD�FDXGDO�SUHVLyQ�GH�DVSLUDFLyQ�R�WDEOD�HTXLYDOHQWH�
'HVFULSFLyQ� GH� VLVWHPDV� GH� SDUDGD�� DODUPD� \� VHxDOL]DFLyQ� GHO
FRPSUHVRU

,QIRUPDFLyQ�VREUH�VLVWHPDV�DX[LOLDUHV�GHO�FRPSUHVRU�
D� 6LVWHPD�GH�H[WLQFLyQ�LQWHUQR

&2�
1�
2WURV
1R�SRVHH

E� 'LVSDUR�GHO�VLVWHPD�GH�H[WLQFLyQ
$XWRPiWLFR

�����0DQXDO
�����/RFDO

F� 6LVWHPDV�GH�DPRUWLJXDFLyQ�GH�SXOVDFLRQHV�GHO�FRPSUHVRU
3RVHH
1R�SRVHH

G� $QWLYLEUDWRULR�GH�
*RPD

�����5HVRUWHV
�����2WURV
�����1R�SRVHH

H� ,Q\HFFLyQ�GH�DLUH�FRPSUHVRUHV�HQFDVHWDGRV�
3HUPDQHQWH
&RQ�FRPSUHVRU�IXQFLRQDQGR
3RU�DOWD�WHPSHUDWXUD
3RU�GHWHFFLyQ�GH�JDV
2WURV
1R�SRVHH

I� 6LVWHPD�GH�LQVRQRUL]DFLyQ
3RVHH
1R�SRVHH
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J� 'HWHFWRUHV�GH�
+XPR
$OWD�WHPSHUDWXUD
*DV
2WURV
1R�SRVHH

(O�FRPSUHVRU�HV�DFFLRQDGR�SRU�
D� 0RWRU�HOpFWULFR�

0DUFD�
7LSR�
0RGHOR�
USP�
$�SUXHED�GH�H[SORVLyQ�
'H�VHJXULGDG�DXPHQWDGD�
'H�VHJXULGDG�LQWUtQVHFD�FRQ�LQVWDODFLyQ�HVWDQFD�

E� 0RWRU�D�FRPEXVWLyQ�LQWHUQD
0DUFD�
7LSR�
0RGHOR�
&DQWLGDG�GH�SDUDGDV�GH�HPHUJHQFLD�

�������� (O�SURYHHGRU�SUHVHQWDUi�DQWH�*$6�'(/�(67$'2�XQD�SODQLOOD�GH
FDGD�HTXLSR�TXH�FRPHUFLDOL]D�HQ�OD�FXDO�ILJXUDUiQ�ORV�VLJXLHQWHV
GDWRV�

0DUFD�
0RGHOR�
7LSR�
USP�R�FLFORV�PLQ��

$FFLRQDGR�SRU�
D� 0RWRU�HOpFWULFR

$�SUXHED�GH�H[SORVLyQ
'H�VHJXULGDG�DXPHQWDGD
'H� VHJXULGDG� LQWUtQVHFD� FRQ� LQVWDODFLyQ
HVWDQFD�

E� 0RWRU�D�FRPEXVWLyQ�LQWHUQD

$OPDFHQDPLHQWR�D�SUHVLyQ�
3RVHH
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1R�SRVHH

(Q�FDVR�DILUPDWLYR�LQGLFDU�
,QWHULRU
([WHULRU
3RVLFLyQ�GH�ORV�FLOLQGURV
&DSDFLGDG�GH�FDGD�XQR�HQ�OLWURV�GH�DJXD
3UHVLyQ�Pi[��'H�DOPDFHQDPLHQWR�

&DGD�FLOLQGUR�SRVHH�

9iOYXOD�GH�EORTXHR
9iOYXOD�GH�GUHQDMH
'LVFR�GH�HVWDOOLGR�\�WDSyQ�IXVLEOH

3RVHH�YiOYXOD�GH�YHQWHR��������������6,���12

$FFLRQDPLHQWR�

/RFDO
5HPRWR
(OpFWULFR
1HXPiWLFR

)HFKD� GHO� FHUWLILFDGR� GH� SUXHED� KLGUiXOLFD� GHO� FLOLQGUR� PiV
DQWLJXR�

&RSLD�GHO�FHUWLILFDGR�GH�IDEULFDFLyQ�GH�FDGD�FLOLQGUR�
1~PHUR�GHO�FLOLQGUR�FRUUHVSRQGLHQWH�
1yPLQD�GH�PDUFDV�

�������� (O� SURYHHGRU� SUHVHQWDUi� WDPELpQ� DO� XVXDULR� \� D� *$6� '(/
(67$'2�XQD�OLVWD�GH�SDUWHV��FDWiORJRV�GHO�PRWRU�\�DFFHVRULRV�\�
DGHPiV��ORV�VLJXLHQWHV�GLDJUDPDV�

'LVSRVLFLyQ�JHQHUDO
'H�IOXMR
)XQFLRQDO�HOpFWULFR
'H�VHJXULGDG

������ *$6�'(/�(67$'2�VH�UHVHUYD�HO�GHUHFKR�GH�H[LJLU�FHUWLILFDGRV�GH
GLIHUHQWHV� HQVD\RV�� FRPR� DVt� WDPELpQ� PHPRULD� GH� FiOFXOR� GH
DTXHOODV�SDUWHV�TXH�SXHGDQ�DIHFWDU�OD�VHJXULGDG�GHO�VLVWHPD�

�� '(),1,&,21(6
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���� *1&� �*$6� 1$785$/� &2035,0,'2��� +LGURFDUEXUR� FRPSXHVWR
SUHSRQGHUDQWHPHQWH�SRU�PHWDQR��HO�FXDO�VH�GHVSDFKD�D�����EDU
FRPR�Pi[LPR�

���� ',6326,7,926�'(�6(*85,'$'�(1�(48,326�'(�&2035(6,Ï1
'(�*1&��0HFDQLVPRV�GHVWLQDGRV�D�SUHVHUYDU�D�ODV�SHUVRQDV�\�OD
LQWHJULGDG�GHO�HTXLSDPLHQWR�GH�FRPSUHVLyQ�SDUD�*1&�

����� 'LVFR� GH� (VWDOOLGR� \� )XVLyQ�� &RQVLVWH� HQ� XQ� GLVFR� GH� HVWDOOLGR
FRPELQDGR�FRQ�WDSyQ�IXVLEOH��(O�GLVFR�HV�IDEULFDGR�\�WDUDGR�SDUD
HVWDOODU�D�XQD�SUHVLyQ�PD\RU�TXH�OD�FRUUHVSRQGLHQWH�D�OD�SUXHED
KLGUiXOLFD�GH�ORV�FLOLQGURV�SHUR�D�YDORU�PHQRU�TXH�OD�SUHVLyQ�GH
HVWDOOLGR�GH�pVWH�

����� 9iOYXOD� GH� VHJXULGDG� SRU� DOLYLR� GH� SUHVLyQ�� 9iOYXOD
JHQHUDOPHQWH� D� UHVRUWH� TXH� RSHUD� DEULHQGR� HO� SDVDMH� \
OLEHUDQGR�JDV�D�OD�DWPyVIHUD�HQ�FDVR�GH�VREUHSUHVLyQ��FHUUDQGR
OXHJR�FXDQGR�OD�SUHVLyQ�GHVFLHQGH�D�YDORUHV�QRUPDOHV�

���� (48,32�'(�&2035(6,Ï1��&RQMXQWR�GH�HOHPHQWRV�GHVWLQDGRV�D
OD�FRPSUHVLyQ��DOPDFHQDPLHQWR�\�GHVSDFKR�GH�*1&�� LQVWDODGRV
HQ�(VWDFLRQHV�GH�&DUJD�
&DEH� DFODUDU� TXH� XQ� HTXLSR� SXHGH� QR� FRQWDU� FRQ
DOPDFHQDPLHQWR�

������ (TXLSRV� 3DTXHWL]DGRV�� &RQMXQWR� FRQVWLWXWLWR� SRU� VLVWHPDV� GH
FRPSUHVLyQ� \� DOPDFHQDPLHQWR�� JHQHUDOPHQWH� PRQWDGRV� VREUH
XQD�PLVPD�HVWUXFWXUD�PHWiOLFD�

���� 352727,32�� 3ULPHUD� XQLGDG� GH� XQ� PRGHOR� GHWHUPLQDGR� GH
FRPSUHVRU� TXH� VH� IDEULFD� SDUD� VRPHWHUOR� D� ODV� LQVSHFFLRQHV
QHFHVDULDV�WHQGLHQWHV�D�ORJUDU�VX�DSUREDFLyQ�

���� 6857,'25� '(� *1&�� ,QVWDODFLyQ� FRPSXHVWD� GH� VLVWHPD� GH
PHGLFLyQ� \� GHPiV� HOHPHQWRV� QHFHVDULRV� SDUD� HO� OOHQDGR� FRQ
*1&�GH�ORV�FLOLQGURV�GH�ORV�YHKtFXORV�

���� 7$148(6� 3$5$� $/0$&(1$0,(172� '(� *1&�� 5HFLSLHQWHV
FLOtQGULFRV�PRQWDGRV�YHUWLFDO�X�KRUL]RQWDOPHQWH�HQ�IRUPD�VHJXUD
H� LQGHVSOD]DEOH�� SHUR� GHVPRQWDEOHV�� VREUH� HVWUXFWXUDV
IDEULFDGDV�D�WDO�HIHFWR�
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���� 9(17,/$&,Ï1�)25=$'$��)OXMR�GH�DLUH�SUHVXUL]DGR�TXH� LQJUHVD
GHVGH� HO� H[WHULRU� D� OD� FDVHWD� FRPSUHVRUD� D� WUDYpV� GH� XQ
YHQWLODGRU�\�FX\R�YROXPHQ�GHEH�VHU�HO�QHFHVDULR�SDUD�LPSHGLU�OD
IRUPDFLyQ� GH� PH]FOD� H[SORVLYD� HQ� HO� FDVR� TXH� VH� SURGX]FDQ
SpUGLGDV�

�� ,163(&&,21(6

���� $QWHV�GH�OD�SXHVWD�HQ�PDUFKD��ORV�HTXLSRV�VHUiQ�LQVSHFFLRQDGRV
\� KDELOLWDGRV� SRU� *$6� '(/� (67$'2�� (VWD� LQVSHFFLyQ� VH� KDUi
SDUD�YHULILFDU�TXH�HO�HTXLSR�UH~QD�ODV�PLVPDV�FDUDFWHUtVWLFDV�TXH
HO�SURWRWLSR�KRPRORJDGR��'HEHUi�HVWDU�SUHVHQWH�HO�UHVSRQVDEOH
WpFQLFR�GH�OD�ILUPD�FRPHUFLDOL]DGRUD�

���� *$6�'(/�(67$'2�VH� UHVHUYD�HO�GHUHFKR�D� LQVSHFFLyQ� WRGD�YH]
TXH� OR� FRQVLGHUH� QHFHVDULR�� D� ILQ� GH� TXH� ORV� HTXLSRV� VH
HQFXHQWUHQ� HQ� SHUIHFWR� HVWDGR� GH� FRQVHUYDFLyQ� \
IXQFLRQDPLHQWR�

�� (63(&,),&$&,21(6�0Ë1,0$6��7e&1,&$6�<�'(�6(*85,'$'�

���� /RV�HOHPHQWRV� VRPHWLGRV�D�SUHVLyQ�GHEHUiQ� WHQHU� XQD�SUHVLyQ
PtQLPD�GH�GLVHxR�GHO�����SRU�HQFLPD�GH�OD�SUHVLyQ�Pi[LPD�GH
RSHUDFLyQ�GH�GHVFDUJD�GH�FDGD�HWDSD�
6L�VX�YDORU�HV�PHQRU�GHO������pVWH�VH�YHULILFDUi�VHJ~Q�OD�QRUPD
YLJHQWH�HQ�HO�SDtV�GH�RULJHQ�

���� /D�SUXHED�KLGUiXOLFD�GH� ORV�HOHPHQWRV�VRPHWLGRV�D�SUHVLyQ�� VH
HIHFWXDUi� D� ���� YHFHV� OD� SUHVLyQ� Pi[LPD� GH� WUDEDMR� GH� FDGD
HWDSD�

���� /D� WHPSHUDWXUD� GH� LQJUHVR� D� FDGD� HWDSD� \� HO� DOPDFHQDPLHQWR
WHQGUi� FRPR� OtPLWH� Pi[LPR� ���� &� \� OD� GH� GHVFDUJD� GH� FDGD
HWDSD������&��FRQVLGHUDQGR�XQD�WHPSHUDWXUD�DPELHQWH�GH����
&�

���� *$6� '(/� (67$'2� UHFRPLHQGD� HO� XVR� GH� VHSDUDGRUHV� LQWHU�
HWDSDV� FRPR� DVt� WDPELpQ� HO� GUHQDMH� GH� FRQGHQVDGRV�
KDFLpQGRVH�QHFHVDULR�HQ�DTXHOORV�FDVRV�HQ�TXH� OD�FRPSRVLFLyQ
GHO�JDV�DVt�OR�MXVWLILTXH�

���� /RV� FRPSUHVRUHV� GHEHUiQ� HVWDU� SURYLVWRV� GH� XQD� YiOYXOD� GH
DOLYLR� SRU� HWDSD�� ODV� FXDOHV� HVWDUiQ� FDOLEUDGDV� DO� ���� SRU
HQFLPD�GH� OD�SUHVLyQ�GH�GHVFDUJD��H[FHSWR�HQ� OD�~OWLPD�HWDSD�
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FX\D�YiOYXOD�HVWDUi�FDOLEUDGD�DO�����SRU�HQFLPD�GH� OD�SUHVLyQ
GH�GHVFDUJD�
6L� ORV� YDORUHV� GH� FDOLEUDFLyQ� GLILHUHQ� GH� ORV� LQGLFDGRV� HQ� HVWH
SXQWR��GHEHUi�FHUWLILFDUVH�TXH�VH�DMXVWHQ�D�ODV�QRUPDV�GHO�SDtV
GH�RULJHQ�
6H�H[LJH�XQD�UHYLVLyQ�DQXDO�GH�VX�FDOLEUDFLyQ�

���� (VWDV� YiOYXODV� GH� DOLYLR� FXPSOLUiQ�� FRPR� PtQLPR�� FRQ� ORV
UHTXLVLWRV�GH�GLVHxR�VHJ~Q�$3,�53�����

���� 6H�UHTXLHUH�XQD�YiOYXOD�GH�UHWHQFLyQ�XELFDGD�D�OD�GHVFDUJD�GHO
FRPSUHVRU�

���� *$6�'(/�(67$'2�VH� UHVHUYD�HO� GHUHFKR�GH� UHTXHULU� HO� HQVD\R
GH� FXDOTXLHU� VROGDGXUD� GHO� HTXLSR�� DFHSWDQGR� FHUWLILFDGRV
SURYHQLHQWHV�GH�/DERUDWRULRV�R�,QVWLWXWR�UHFRQRFLGRV�

���� 6H� GHEHUi� FXPSOLU� FRQ� OD� /H\� ������� \� ODV� UHJODPHQWDFLRQHV
PXQLFLSDOHV�HQ�OR�TXH�KDFH�D�UXLGRV�\�YLEUDFLRQHV��QR�GHELHQGR
DIHFWDU� D� ODV� LQVWDODFLRQHV� ³LQ� VLWX´� QL� D� ODV� YLYLHQGDV� YHFLQDV�
KDFLpQGRVH�QHFHVDULR�OD�SUHVHQWDFLyQ�DQWH�*$6�'(/�(67$'2�GH
XQ�LQIRUPH�GHO�QLYHO�VRQRUR�Pi[LPR�HPLWLGR�SRU�HO�HTXLSR�

����� (Q� FDVR� TXH� HO� FRPSUHVRU� HVWp� SURYLVWR� GH� XQD� FDVHWD� TXH
FXPSOD� ODV� IXQFLRQHV� GH� LQVRQRUL]DFLyQ� \� SURWHFFLyQ� FOLPiWLFD�
pVWD�GHEHUi�VHU�FRQVWUXLGD�FRQ�PDWHULDOHV�LQFRPEXVWLEOHV�
/D�FDVHWD�GHEHUi�WHQHU�DEHUWXUDV�VXSHULRUHV�GH�YHQWLODFLyQ�FX\D
VXSHUILFLH� WRWDO� VHD� VXILFLHQWH� SDUD� HYLWDU� OD� DFXPXODFLyQ� GH
SRVLEOHV�IXJDV�GH�*1&�

����� /RV� FRPSUHVRUHV� HVWDUiQ� SURYLVWRV� GH� XQ� WDQTXH� SXOPyQ� SDUD
DPRUWLJXDU� SXOVDFLRQHV�� FX\R� YROXPHQ� VHUi�� FRPR� PtQLPR� ��
YHFHV� OD� HPERODGD� GH� SULPHUD� HWDSD�� DGHPiV�� VX� FDSDFLGDG
VHUi� VXILFLHQWH� FRPR� SDUD� HYLWDU� HO� YHQWHR� GHO� JDV� DO� HVWDU� OD
PiTXLQD� SDUDGD�� 6L� VX� YROXPHQ� HV� PHQRU� TXH� HO� LQGLFDGR�
GHEHUi� MXVWLILFDUVH�GHELGDPHQWH��'LFKR�WDQTXH�SXOPyQ�SRVHHUi
XQD� YiOYXOD� GH� DOLYLR� SRU� VREUHSUHVLyQ� TXH� GHVFDUJXH� D� OD
DWPyVIHUD�

����� /RV� HTXLSRV� HVWDUiQ� DGHFXDGDPHQWH� VRSRUWDGRV� SDUD� HYLWDU
GHVSOD]DPLHQWRV�
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����� /RV� FHUWLILFDGRV� GH� ORV� GLIHUHQWHV� HQVD\RV� TXH� VH� SUHVHQWHQ
GHEHUiQ�VHU�HPLWLGRV�SRU�RUJDQLVPRV�UHFRQRFLGRV��HQ�RULJLQDO��R
ELHQ�HQ�FRSLD�GHELGDPHQWH�DXWHQWLFDGD�

����� /D� HQYROWXUD� DQWLGHIODJUDQWH� R� VHJXUD� FRQWUD� H[SORVLyQ
FRUUHVSRQGLHQWH� D� DSDUDWRV�� DFFHVRULRV� R� PiTXLQDV� HOpFWULFDV
GHEHUi�FRQWDU�FRQ�OD�FHUWLILFDFLyQ�GH�FDOLGDG�RWRUJDGD�SRU�,5$0
X�RWUD�LQVWLWXFLyQ�UHFRQRFLGD�D�QLYHO�QDFLRQDO�

3DUD�PDWHULDOHV�GH�LPSRUWDFLyQ��OD�FHUWLILFDURQ�GH�FDOLGDG�GHEHUi
VHU� UHDOL]DGD� HQ� HO� SDtV� GH� RULJHQ� SRU� XQD� HQWLGDG� DXWRUL]DGD�
UHFRQRFLGD�SRU�,5$0�

$VLPLVPR�� FDGD� HOHPHQWR� GHEHUi� WHQHU� LQGLFDGR� HQ� VX� FXHUSR
HQ�IRUPD�SHUPDQHQWH�PHGLDQWH�XQD�LQVFULSFLyQ�HQ�UHOLHYH�R�SRU
PHGLR�GH�XQD�SODFD�QR�UHPRYLEOH��ODV�VLJXLHQWHV�FDUDFWHUtVWLFDV�

D� 1RPEUH�GH�OD�UD]yQ�VRFLDO�GHO�IDEULFDQWH�R�UHVSRQVDEOH�GH
OD�FRPHUFLDOL]DFLyQ�

E� 7LSR�GH�HQYROWXUD�

F� &HUWLILFDFLyQ� GHO� FDUiFWHU� DQWLH[SORVLYR� \� Q~PHUR� GH
FHUWLILFDGR�

G� *UXSR�GH�JDVHV�R�YDSRUHV�

H� &HUWLILFDFLyQ�GH�FDOLGDG�

/RV� FRPSRQHQWHV� GH� RWURV� VLVWHPDV� HOpFWULFRV� DSWRV� SDUD
DPELHQWHV� GH� &ODVH� ,�� 'LYLVLyQ� �� \� ��� FRPR� VHU� GH� VHJXULGDG
LQWUtQVHFD�� SUHVXUL]DGRV�� HQ� EDxR� GH� DFHLWH�� KHUPpWLFRV�� HWF��
GHEHUiQ� FRQWDU� FRQ� FHUWLILFDGRV� GH� DSUREDFLyQ� H[WHQGLGRV� SRU
XQ�ODERUDWRULR�X�RUJDQLVPR�UHFRQRFLGR�

����� &2035(625(6� $&&,21$'26� 325� 0(',2� '(� 02725
(/e&75,&2�

������� &RPSUHVRUHV�HQ�&DVHWD�VLQ�$OPDFHQDPLHQWR�,QFRUSRUDGR�

D� 6L� OD� FDVHWD� QR� WLHQH� YHQWLODFLyQ� IRU]DGD� VH� FRQVLGHUD� iUHD
&ODVH�,�±�'LYLVLyQ����OR�TXH�LPSOLFD�OD�LQVWDODFLyQ�GH�PRWRU�\
DFFHVRULRV�D�SUXHED�GH�H[SORVLyQ�



15

E� 6L� OD�FDVHWD�WLHQH�YHQWLODFLyQ�SRVLWLYD�\�SHUPDQHQWH��HO�iUHD
VH�FRQVLGHUD����'LYLVLyQ����3RU�OR�WDQWR��VH�LQVWDODUi�XQ�PRWRU
FRQ�VHJXULGDG�DXPHQWDGD�\�DFFHVRULRV�EOLQGDGRV�

������� &RPSUHVRUHV�HQ�&DVHWD�FRQ�$OPDFHQDPLHQWR�,QFRUSRUDGR

D� 6LQ� YHQWLODFLyQ� IRU]DGD�� HO� iUHD� VH� FRQVLGHUD� &ODVH� ,� ±
'LYLVLyQ� ��� SRU� OR� WDQWR�� VH� LQVWDODUi� PRWRU� \� DFFHVRULRV� D
SUXHED�GH�H[SORVLyQ�

E� 6L� OD� FDVHWD� WLHQH� YHQWLODFLyQ� SRVLWLYD�� HO� iUHD� VH� FRQVLGHUD
&ODVH� ,� �� 'LYLVLyQ� ��� SXGLpQGRVH� LQVWDODU� XQ� PRWRU� FRQ
VHJXULGDG� DXPHQWDGD� \� DFFHVRULRV� EOLQGDGRV�� H[LJLpQGRVH
DGHPiV� OD� FRORFDFLyQ� GH� XQ� GHWHFWRU� GH� PH]FOD� H[SORVLYD
TXH�FRUWH�OD�HQHUJtD�HOpFWULFD�FXDQGR�GHWHFWH�FRPR�Pi[LPR
XQ�����GHO�/,(��/tPLWH�,QIHULRU�([SORVLYR��

������� &RPSUHVRUHV�VLQ�&DVHWD�HQ�UHFLQWR�&HUUDGR�

6L� HO� UHFLQWR� WLHQH� EXHQD� YHQWLODFLyQ� QDWXUDO� �FHQLWDO� R� ODWHUDO
VXSHULRU��� VH� FRQVLGHUD� &ODVH� ,� ±� 'LYLVLyQ� ��� UHTXLULpQGRVH� OD
LQVWDODFLyQ�GH�XQ�PRWRU�FRQ�VHJXULGDG�DXPHQWDGD�\�DFFHVRULRV
EOLQGDGRV�
6L�HO�YROXPHQ�GHO�UHFLQWR�HV�PHQRU�GH�����P��R�HQ�FDVR�TXH�OD
YHQWLODFLyQ�QDWXUDO�VHD�LQVXILFLHQWH��OD�LQVWDODFLyQ�HOpFWULFD�\�GHO
PRWRU� VHUi� SDUD� &ODVH� ,� ±� 'LYLVLyQ� ��� SDUD� TXH� VHD� &ODVH� ,� ±
'LYLVLyQ���GHEHUi�PHMRUDUVH�OD�YHQWLODFLyQ�FRQ�VLVWHPDV�IRU]DGRV
GH�DLUH�

������� &RPSUHVRUHV�VLQ�&DVHWD�HQ�5HFLQWR�D�&LHOR�$ELHUWR�

6H� FODVLILFDQ� FRPR� &ODVH� ,� ±� 'LYLVLyQ� ��� SRU� OR� WDQWR�� OD
LQVWDODFLyQ� VH� KDUi� SRU� PHGLR� GH� XQ� PRWRU� FRQ� VHJXULGDG
DXPHQWDGD�\�DFFHVRULRV�EOLQGDGRV�DO�LQJUHVR�GH�JDV�

����� &2035(625(6� $&&,21$'26� 325� 0(',2� '(� 02725� $
&20%867,Ï1�,17(51$�

������� 6L�HO�PRWRU�SRVHH�DUUDQTXH�HOpFWULFR��GHEHUi�HVWDU�HQFHUUDGR�HQ
XQD�FDMD�HVWDQFD�SUHVXUL]DGD�FRQ�DLUH�WRPDGR�GHVGH�HO�H[WHULRU�
HO�FXDO�VH�HYDFXD�WDPELpQ�KDFLD�HO�H[WHULRU�

6L�HO�PRWRU�QR�HVWi�HQFHUUDGR�HQ�XQD�FDMD�HVWDQFD�GHEHUi�HVWDU
XELFDGR� HQ� XQ� UHFLQWR� VHSDUDGR� GHO� FRUUHVSRQGLHQWH� DO
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FRPSUHVRU��HO�UHFLQWR�GHO�PRWRU�HVWDUi�YHQWLODGR�FRQ�DLUH�IUHVFR
TXH�LQJUHVH�GHVGH�HO�H[WHULRU�

$GHPiV��OD�EDWHUtD�GH�DUUDQTXH�GHO�PRWRU�GHEHUi�HVWDU�XELFDGD
HQ�HO�H[WHULRU�

/D� SDUHG� TXH� OLPLWD� ORV� UHFLQWRV� GHO� FRPSUHVRU� \� GHO� PRWRU
GHEHUi� DVHJXUDU� OD� HVWDQTXHLGDG�� HYLWDQGR� DVt� HO� SRVLEOH� SDVR
GH�JDV�

������� 6L� HO�PRWRU� SRVHH� XQ� VLVWHPD� FRQ� DUUDQTXH� QHXPiWLFR�� SRGUi
LQVWDODUVH� HQ� HO�PLVPR� UHFLQWR� GHO� FRPSUHVRU�� 3DUD� HVWH� FDVR�
*$6� '(/� (67$'2� H[LJLUi� OD� YHQWLODFLyQ� LQWHUQD� R� H[WHUQD� GHO
PRWRU�FRQ�DLUH�D�SUHVLyQ�

������� (Q� HO� UHFLQWR� GRQGH� VH� HQFXHQWUH� HO� PRWRU� GH� DFFLRQDPLHQWR
GHEHUi� LQVWDODUVH� XQ� GHWHFWRU� GH� PH]FOD� H[SORVLYD� TXH� RSHUH
VREUH�OD�SDUDGD�GH�HPHUJHQFLD�

�� ,167580(17$&,Ï1

���� (O� FRPSUHVRU� GHEHUi� VHU� SURYLVWR� FRQ� ORV� VLJXLHQWHV
LQVWUXPHQWRV�

� 0DQyPHWUR�SDUD�SUHVLyQ�GH�VXFFLyQ�

� 0DQyPHWURV�LQWHUHWDSDV�

� 0DQyPHWUR�HQ�OD�GHVFDUJD�

� 0DQyPHWUR�HQ�HO�DOPDFHQDPLHQWR�

� 0DQyPHWUR�SDUD�SUHVLyQ�GH�DFHLWH�

� 7HUPyPHWURV�

� 0HGLGRU�GH�QLYHO�GH�DFHLWH�

���� 7DPELpQ� GHEHUi� HVWDU� HTXLSDGR� FRQ� HOHPHQWRV� GH� SDUDGD� GH
PiTXLQD� TXH� RSHUDUiQ� DXWRPiWLFDPHQWH� EDMR� ODV� VLJXLHQWHV
FRQGLFLRQHV�GH�H[FHVRV�

� $OWD�\�EDMD�SUHVLyQ�GH�DGPLVLyQ�
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� $OWD�SUHVLyQ�GH�GHVFDUJD�

� (OHYDFLyQ�GH�OD�WHPSHUDWXUD�GH�GHVFDUJD�

� %DMD�SUHVLyQ�GH�DFHLWH�

� %DMR�QLYHO�GH�DFHLWH�

���� *$6� '(/� (67$'2� UHFRPLHQGD� TXH� HO� FRPSUHVRU� SRVHD
LQGLFDGRUHV� TXH� VHxDOHQ� FRQ� TXp� IDOOD� LQLFLy� OD� SDUDGD� GHO
FRPSUHVRU�

���� (Q� ORV� FDVRV� TXH� FUHD� FRQYHQLHQWH� *$6� '(/� (67$'2�� VH
H[LJLUiQ� DTXHOORV� LQVWUXPHQWRV� FRPSOHPHQWDULRV� TXH� UHDILUPHQ
OD�VHJXULGDG�GHO�VLVWHPD�

�� (1&/$9$0,(1726�'(�6(*85,'$'�

���� (O� HTXLSR� GH� FRPSUHVLyQ� SDUD� *1&� SRVHHUi� XQ� SXOVDGRU� WLSR
JROSH�GH�SXxR�GHELGDPHQWH�LGHQWLILFDGR�TXH�SURGXFLUi�OD�SDUDGD
GHO�HTXLSR��FLHUUH�GH�YiOYXODV�GH�OtQHD��FRUWH�GH�VXPLQLVWUR�SDUD
VXUWLGRU� \� WRGD� RWUD� RSHUDFLyQ� TXH� VH� HQFXHQWUD� OLJDGD� D� OD
VHFXHQFLD�GH�VHJXULGDG�

(VWDUi� XELFDGR� GHQWUR� GHO� UHFLQWR� GH� FRPSUHVLyQ� R� VREUH� OD
FDVHWD�SDTXHWL]DGD�

(O� UHVWDEOHFLPLHQWR� GH� OD� SDUDGD� GH� HPHUJHQFLD� GHEHUi� VHU
PDQXDO�\�HQ�WDEOHUR�

���� 3DUD�HO�FDVR�TXH�OD�LQVWDODFLyQ�HOpFWULFD�IXHVH�&ODVH�,��'LYLVLyQ���
FRQ�YHQWLODFLyQ�SRVLWLYD�SHUPDQHQWH��H[LVWLUiQ�SRU�OR�PHQRV�GRV
VHQVRUHV� GH� IOXMR� GH� DLUH� HQFODYDGRV� MXQWDPHQWH� FRQ� HO
FRQWDFWRU� GHO� YHQWLODGRU�� FRQHFWDGRV� ORV� WUHV� HQ� VHULH�� TXH
KDELOLWDUiQ� OD� HQHUJtD� HOpFWULFD� D� WRGD� OD� LQVWDODFLyQ�� 'H� HVWR
~OWLPR� VH� GHGXFH� TXH� QR� KDEUi� WHQVLyQ� VL� QR� KD\� YHQWLODFLyQ
IRU]DGD�

���� (Q�HO�FDVR�TXH�VH�H[LMD�GHWHFFLyQ�GH�PH]FOD�H[SORVLYD��HO�HTXLSR
GHWHFWRU� SRGUi� FDOLEUDUVH� SDUD� HO� SULPHU� QLYHO� DO� ���� GHO� /,(
�/tPLWH� ,QIHULRU� ([SORVLYR�� FRQ� IXQFLRQDPLHQWR� GH� DODUPD
DF~VWLFD��PLHQWUDV�TXH�SDUD�HO�VHJXQGR�QLYHO�DO�����GHO�/,(�VH
SRQGUi� IXHUD� GH� VHUYLFLR� HO� FRPSUHVRU�� DQXOiQGRVH� OD� HQHUJtD
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HOpFWULFD� GHQWUR� GHO� HTXLSR� SDTXHWL]DGR�� HQFODYiQGRVH� DGHPiV
HO�FLHUUH�GH�ODV�YiOYXODV�

(Q� FDVR� TXH� HO�PRWRU� GH� DFFLRQDPLHQWR� QR� IXHVH� HOpFWULFR�� HO
PLVPR�GHEHUi�GHWHQHUVH�SRU�FRUWH�GH�DOLPHQWDFLyQ�DO�HQFHQGLGR
\� DO� VLVWHPD� GH� DUUDQTXH� SRU� EDWHUtD� R� SRU� HOHFWURYiOYXOD
QHXPiWLFD��GH�FRUUHVSRQGHU�

�� $/0$&(1$0,(172�

���� (O� DOPDFHQDPLHQWR� SRGUi� UHDOL]DUVH� HQ� WDQTXHV� R� FLOLQGURV�
FRQVLGHUiQGRVH� LGHDO� XQ� YROXPHQ� GH� DSUR[LPDGDPHQWH� XQD
KRUD�GH�IXQFLRQDPLHQWR�GHO�FRPSUHVRU�

���� 6H� H[LJLUi� OD� SUHVHQWDFLyQ� GHO� FHUWLILFDGR� GH� IDEULFDFLyQ� GH
FLOLQGURV�\�WDQTXHV�

���� $/0$&(1$0,(172�'(�7$148(6�

������ /RV� WDQTXHV� TXH� VH� GLVHxHQ� SDUD� DOPDFHQDU� *1&� VHUiQ� DSWRV
SDUD� WUDEDMDU� D� XQD� SUHVLyQ� GH� ���� EDU� \� UHVSRQGHUiQ� D� ODV
H[LJHQFLDV� GHO� FyGLJR� $60(�� 6HFFLyQ� 9,,,� ±� 'LYLVLyQ� ��� X� RWUR
TXH�DFHSWH�*$6�'(/�(67$'2�

������ &DGD�WDQTXH�WHQGUi�XQD�YiOYXOD�GH�VHJXULGDG�SRU�VREUHSUHVLyQ
FX\D� DSHUWXUD� VH� SURGXFLUi� D� XQD� SUHVLyQ� QR� VXSHULRU� DO� ���
SRU�HQFLPD�GH�OD�QRUPDO�GH�WUDEDMR�\�HO�YHQWHR�D�XQD�SUHVLyQ�QR
VXSHULRU�DO�����SRU�HQFLPD�GH�OD�GH�DSHUWXUD�

������ (O� DOPDFHQDPLHQWR� WHQGUi� XQ� ~QLFR� PDQyPHWUR� HQ� EDxR� GH
JOLFHULQD

������ (O� PRQWDMH� GH� ORV� WDQTXHV� VH� KDUi� GH� WDO� IRUPD� TXH� HYLWH� OD
FRQFHQWUDFLyQ�GH�FDUJDV�H[FHVLYDV�HQ�ORV�DSR\RV�

������ 1R� VH� DFHSWDUiQ� VROGDGXUDV� DGLFLRQDOHV� HQ� QLQJXQD� ]RQD� GHO
WDQTXH�H[SXHVWD�D�SUHVLyQ�LQWHUQD�

������ /RV� WDQTXHV�HVWDUiQ�FRQHFWDGR�HQWUH�Vt� \�D� ORV� FROHFWRUHV��SRU
PHGLR� GH� WXERV� GH� DFHUR� LQR[LGDEOH� WLSR� $,6,� ���� y� ���� GH
FRQILJXUDFLyQ�RPHJD�

���� $/0$&(1$0,(172�'(�&,/,1'526�
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������ /RV�FLOLQGURV�VHUiQ�IDEULFDGRV�SDUD�WUDEDMDU�D�����EDU��VHJ~Q�ODV
H[LJHQFLDV�GH�FRQVWUXFFLyQ�\�HQVD\RV�GH� OD�1RUPD�,5$0������
'HEHUiQ�FRORFDUVH�HQ�EDWHUtDV��HQ�SRVLFLyQ�YHUWLFDO�X�KRUL]RQWDO�

������ &DGD� FLOLQGUR� R� JUXSR� UHGXFLGR� GH� HOORV� GHEHUi� FRQWDU� FRQ
YiOYXOD� GH� EORTXHR�� GH�PDQHUD� GH� VHFWRUL]DU� HO� FRQMXQWR� SDUD
SRVLELOLWDU� YHQWHRV� SDUFLDOHV� DQWH� HYHQWXDOHV� DYHUtDV� GH� ODV
LQWHUFRQH[LRQHV�R�QHFHVLGDGHV�RSHUDWLYDV��/D�GHWHUPLQDFLyQ�GH
OD� PDJQLWXG� GH� ORV� JUXSRV� TXHGDUi� D� FULWHULR� GH� *$6� '(/
(67$'2�

������ 6H�XWLOL]DUi�XQD�R�PiV�YiOYXODV�GH�VHJXULGDG�SRU�VREUHSUHVLyQ�
TXH� HVWDUiQ� GLVHxDGDV� VHJ~Q� $3,� 53� ���� ±� $SpQGLFH� '�
H[LJLpQGRVH�OD�UHYLVLyQ�DQXDO�GH�VX�FDOLEUDFLyQ�

'LFKDV� YiOYXODV� DEULUiQ� D� XQD� SUHVLyQ� QR� VXSHULRU� DO� ���� SRU
HQFLPD�GH� OD�SUHVLyQ�GH� WUDEDMR�\�YHQWHDUDQ�D�XQD�SUHVLyQ�QR
VXSHULRU�DO�����SRU�HQFLPD�GH�OD�GH�DSHUWXUD�

������ 3DUD�HTXLSRV� HQFDVHWDGRV�� ODV� YiOYXODV� GH� DOLYLR� GHEHUiQ� HVWDU
FRQHFWDGDV�D�XQ�FROHFWRU�FRP~Q�TXH�YHQWHDUi�HO�JDV�DO�H[WHULRU
GH�OD�FDVHWD��HQ�FDVR�GH�VREUHSUHVLyQ�

������ (O� FROHFWRU� WHQGUi� XQD� VHFFLyQ� QR� PHQRU� D� OD� VXPD� GH� ODV
VHFFLRQHV� GH� VDOLGD� GH� ODV� YiOYXODV� GH� DOLYLR�� $� HVWH� FROHFWRU
SRGUi�FRQHFWDUVH�~QLFDPHQWH�OD�~OWLPD�HWDSD�GHO�FRPSUHVRU��ODV
DQWHULRUHV� GHEHUiQ� FRQHFWDUVH� D� RWUR�� X� RWURV�� LQGHSHQGLHQWHV
GH�DTXpO�

������ 6HUi� RSWDWLYR� HO� XVR� GH� GLVFR� GH� HVWDOOLGR� \� WDSyQ� IXVLEOH� SRU
FDGD�FLOLQGUR��HO�GLVFR�HVWDUi�UHJXODGR�D�XQD�SUHVLyQ� LJXDO�D� OD
SUHVLyQ�GH�SUXHED��(O�YHQWHR�VH�FDQDOL]DUi�DO�H[WHULRU�

������ /RV� FLOLQGURV� GHEHUiQ� HVWDU� DPDUUDGRV� SRU� DOJ~Q� PpWRGR
DSURSLDGR�SDUD�HOOR��SURWHJLGR�FRQWUD�OD�R[LGDFLyQ�

������ ODV� EDWHUtDV� VH� FRORFDUiQ� VREUH� SODWDIRUPDV� GH� KRUPLJyQ� GH
FRQVWUXFFLyQ� DGHFXDGD� \� GH� IRUPD� WDO� TXH� LPSLGD� OD
DFXPXODFLyQ�GH�DJXD�GHEDMR�GH�ODV�PLVPDV�

������ /RV� FLOLQGURV� VH� FRQHFWDUiQ� HQWUH� Vt� SRU� PHGLR� GH� WXERV
FRQVWUXLGRV� GH� DFHUR� LQR[LGDEOH� WLSR� $,6,� ���� y� ���� GH
FRQILJXUDFLyQ�RPHJD�SDUD�DEVRUEHU�GLODWDFLRQHV�
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������� 'LFKRV� FLOLQGURV� VHUiQ� SURWHJLGRV� FRQ� GRV� PDQRV� GH� SLQWXUD
DQWLFRUURVLYD�\�GRV�GH�WHUPLQDFLyQ�HQ�FRORU�EODQFR�R�DOXPLQLR�

������� /DV� EDWHUtDV� HQ� SRVLFLyQ� KRUL]RQWDO� VH� LQVWDODUiQ� GLULJLHQGR� ODV
YiOYXODV�KDFLD�OXJDUHV�GRQGH�QR�RIUH]FD�SHOLJUR�OD�SUR\HFFLyQ�GH
ODV�PLVPDV�

������� WDPELpQ� SDUD� FLOLQGURV� HQ� SRVLFLyQ� KRUL]RQWDO� VH� UHTXHULUi� XQD
SURWHFFLyQ� PHFiQLFD� GH� VXV� YiOYXODV� GH� EORTXHR�� SXGLHQGR
UHDOL]DUVH�FRQ�XQ�HQUHMDGR�GHVPRQWDEOH�

���� &DGD� EDQFR� R� QLYHO� GH� DOPDFHQDPLHQWR� GHEHUi� FRQWDU� FRQ� VX
SURSLD�YiOYXOD�GH�EORTXHR�PDQXDO�GH�DFFLRQDPLHQWR� UiSLGR��ó
GHYXHOWD�� 'LFKD� YiOYXOD� HVWDUi� GLVHxDGD� GH� IRUPD� WDO� TXH
SHUPLWD� VX� SUHFLQWDGR� HQ� SRVLFLyQ� FHUUDGD� H� LPSRVLEOH� VX
DSHUWXUD�

���� $GHPiV�� FDGD� EDQFR� SRVHHUi� XQD� YiOYXOD� GH� H[FHVR� GH� IOXMR
PRQWDGD�LQPHGLDWDPHQWH�DJXDV�DEDMR�GH�OD�YiOYXOD�GH�EORTXHR�

���� (Q�HO� FDVR�TXH� HO� VXUWLGRU� QR� SRVHD� YiOYXODV� GH� UHWHQFLyQ�� ORV
EDQFRV�GH�PHGLD�\�EDMD�SUHVLyQ�ODV�WHQGUiQ�HQ�OD�GHULYDFLyQ�DO
VXUWLGRU�

���� (O� SDQHO� GH� SULRULGDG� TXH� FRPDQGD� OD� DSHUWXUD� \� FLHUUH� GH
YiOYXODV� GHEHUi� FRQWDU� FRQ� XQ� VLVWHPD� TXH� DVHJXUH� OD
LPSRVLELOLGDG�GH�UHIOXMR�KDFLD�ORV�EDQFRV�GH�DOPDFHQDPLHQWR�

���� $GHPiV� GHO� YHQWHR� SRU� VREUHSUHVLyQ� PHGLDQWH� YiOYXODV� GH
DOLYLR�� HO� DOPDFHQDPLHQWR� GHEHUi� WHQHU� XQ� YHQWHR� PDQXDO� GH
DFFLRQDPLHQWR� UiSLGR� ����� GH� YXHOWD��� D� WUDYpV� GH� XQD� YiOYXOD
TXH�SXHGD�VHU�DELHUWD�\�FHUUDGD�GHVGH�HO�H[WHULRU�
(VWDV�YiOYXODV�GHEHUiQ�SHUPLWLU�HO�SDVDMH�GH�XQ�FDXGDO� LJXDO�DO
GH�ODV�YiOYXODV�GH�DOLYLR��FXDQGR�OD�SUHVLyQ�VHD�PD\RU�R�LJXDO�D
����EDU�

����� 'HEHUiQ�GHFODUDUVH� ORV� FLOLQGURV� \� WDQTXHV�GH�XQD� HVWDFLyQ�GH
FDUJD� TXH� KD\D� VXIULGR� DOJ~Q� WLSR� GH� VLQLHVWUR� TXH� KXELHUD
SRGULGR�DIHFWDUORV�

����� (Q� OD� FDxHUtD� TXH� FRQHFWD� HO� HTXLSR� GH� FRPSUHVLyQ� FRQ� HO
VXUWLGRU� VH� LQVWDODUi�� SRU� OtQHD�� XQD� YiOYXOD� VHUYRFRPDQGDGD
FRQHFWDGD�D�OD�SDUDGD�GH�HPHUJHQFLD�
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����� /DV� FDxHUtDV� GH� LQWHUFRQH[LyQ� VHPLUUtJLGDV� VHUiQ� GH� DFHUR
LQR[LGDEOH� WLSR� $,6,� ����� X� RWUD� HVSHFLILFDFLyQ� UHFRQRFLGD
LQWHUQDFLRQDOPHQWH�

����� (O�HQVD\R�GH�ODV�FXUYDWXUDV�GH�FDxHUtDV�UHVSRQGHUi�D�OD�1RUPD
,5$0� 1�� ������ X� RWUD� TXH� *$6� '(/� (67$'2� FRQVLGHUH
DSURSLDGD�SDUD�WDO�HIHFWR�

����� 7DQWR� OD� LQVWDODFLyQ� GHO� FRPSUHVRU� FRPR� GHO� DOPDFHQDPLHQWR
UHVSRQGHUiQ�D�ODV�EXHQDV�UHJODV�GHO�DUWH�\�OD�VDQD�SUiFWLFD�GH�OD
LQJHQLHUtD�
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1250$�*(��1�������

$1(;2�1���

(63(&,),&$&,21(6�0Ë1,0$6�3$5$�6857,'25(6�'(�*1&

�� 5(*/$0(17$&,21(6

���� (O� SURYHHGRU� GHO� VXUWLGRU� GHEHUi� FXPSOLU� FRQ� ORV� UHTXLVLWRV
HVSHFLILFDGRV� HQ� ORV� SXQWRV� ,����� R� ,������ VHJ~Q� FRUUHVSRQGD�
GH�OD�1RUPD�3URYLVRULD�GH�&RPSUHVRUHV�SDUD�*1&�

���� 3UHVHQWDUi�DQWH�*$6�'(/�(67$'2�OD�VLJXLHQWH�GRFXPHQWDFLyQ�

� 0DQXDO�GH�XVR�\�FDUDFWHUtVWLFDV�

� 'LDJUDPD�GH�IOXMR�

� 3ODQR�GLVWULEXFLyQ�JHQHUDO�

� 3ODQR�GHVFULSWLYR�GH�DFFHVRULRV�

� /LVWDGR�GH�SDUWHV�

� )ROOHWR�GH�DFFHVRULRV�

�� (63(&,),&$&,21(6�0Ë1,0$6

���� (O� VXUWLGRU� SRVHHUi� XQ� VLVWHPD� GH� FRUWH� GHO� VXPLQLVWUR� D� XQD
SUHVLyQ� GH� ���� EDU�� FRQ� XQD� WROHUDQFLD� Pi[LPD� GH� ������� (O
PLVPR�GHEHUi�VHU�SUHFLQWDGR�SRVWHULRUPHQWH�D�OD�FDOLEUDFLyQ�

���� *$6� '(/� (67$'2� SRGUi� H[LJLU� XQ� HQVD\R� GH� GLFKR� VLVWHPD
DQWHV�GH�VX�PRQWDMH�HQ� OD�(�&�� FRQ�HO� REMHWR�GH� FRUURERUDU�HO
FRUWH�GHO�VXPLQLVWUR�D�OD�SUHVLyQ�LQGLFDGD�

���� &DGD� PDQJXHUD� GH� FDUJD� GHEHUi� SRVHHU� DJXDV� DEDMR� GHO
VLVWHPD� GH� FRUWH�� XQ� VHJXQGR� VLVWHPD� GH� FRUWH� TXH� LPSLGD
VXSHUDU�HQ�XQ�������OD�Pi[LPD�SUHVLyQ�GH�FDUJD�UHJODPHQWDULD�
(O�PLVPR�GHEHUi�VHU�SUHFLQWDGR�

���� /DV� YiOYXODV� LQVWDODGDV� HQ� HO� VXUWLGRU� WHQGUiQ� XQD� FKDSD
LGHQWLILFDWRULD�FRQWHQLHQGR�ORV�VLJXLHQWHV�GDWRV�
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0DUFD�\�0RGHOR�

3UHVLyQ�1RUPDO�GH�WUDEDMR�

3UHVLyQ�0i[LPD�GH�WUDEDMR�

)HFKD�GH�)DEULFDFLyQ�

)HFKD�GH�3UXHED�

&DXGDO�GH�7UDEDMR�

���� (O�VXUWLGRU�GHEHUi�SRVHHU�XQ�PDQyPHWUR�&ODVH�����R�&ODVH���SRU
PDQJXHUD�� D� WUDYpV� GHO� FXDO� VH� SXHGD� FRUURERUDU� GHVGH� HO
H[WHULRU�GHO�JDELQHWH�OD�SUHVLyQ�GH�GHVSDFKR�

���� /DV�FDxHUtDV�LQWHUQDV�GHO�VXUWLGRU�GHEHQ�VHU�GH�DFHUR�LQR[LGDEOH
WLSR�$,6,�����y������R�GH�DOJ~Q�RWUR�PDWHULDO� FX\D� UHVLVWHQFLD
VHD�VXSHULRU�DO�QRPEUDGR�

���� 7RGRV�ORV�VXUWLGRUHV��LQFOXVR�ORV�FROJDQWHV��WHQGUiQ�XQD�YiOYXOD
GH�PDQGR�\�XQ�HOHPHQWR�TXH�SHUPLWD�HO�VRVWpQ�GH�OD�PDQJXHUD
FXDQGR�QR�HVWi�HQ�FDUJD�

���� 'HEHUiQ�FRQWDU�FRQ�XQ�VLVWHPD�GH�EORTXHR�SRU�H[FHVR�GH�IOXMR
TXH� HVWDUi� XELFDGR� LQPHGLDWDPHQWH� DJXDV� DUULED� GH� OD
PDQJXHUD�GH�GHVSDFKR�

(VWH� VLVWHPD� VHUi� DSUREDGR� SHULyGLFDPHQWH� SRU� *$6� '(/
(67$'2� D� WUDYpV� GH� VXV� LQVSHFFLRQHV�� (O� PpWRGR� GH� SUXHED
FRQVLVWH�HQ�FHUUDU�OD�YiOYXOD�GH�PDQGR�GHO�VXUWLGRU�\�YHQWHDU�HO
JDV� TXH� FRQWLHQH� OD�PDQJXHUD� \� FDxHUtDV� LQWHUQDV� GHO� HTXLSR�
/XHJR�DEULU�EUXVFDPHQWH�OD�YiOYXOD�GH�PDQGR�FRQ�OR�FXDO�GHEH
IXQFLRQDU�HO�VLVWHPD�GH�EORTXHR�SRU�H[FHVR�GH�IOXMR�

���� /D� WRWDOLGDG� GH� OD� LQVWDODFLyQ� HOpFWULFD� GHO� VXUWLGRU� GHEHUi� VHU
DQWLH[SORVLYD� R� LQWUtQVLFDPHQWH� VHJXUD� VHJ~Q� 1RUPD� 1(&� DUW�
����

����� /DV� PDQJXHUDV� FRQWHQLGDV� HQ� HO� VXUWLGRU� WHQGUiQ� JUDEDGDV
VREUH�ORV�GRV�WHUPLQDOHV�VXV�IHFKDV�GH�IDEULFDFLyQ�



24

����� /DV� PDQJXHUDV� VHUiQ� DSWDV� SDUD� RSHUDU� D� SUHVLyQ� QRUPDO� GH
����EDU�\�UHVLVWHQWHV�D�ORV�KLGURFDUEXURV�HQ�VX�FDUD�LQWHUQD�\�D
ODV� FRQGLFLRQHV� DWPRVIpULFDV� �KXPHGDG�� R]RQR� HIOXYLRV
HOpFWULFRV��HWF���HQ�VXV�VXSHUILFLHV�H[WHUQDV�

����� /DV� PDQJXHUDV� UHVLVWLUiQ� \� VHUi� XQR� GH� ORV� UHTXLVLWRV� GH� OD
HVSHFLILFDFLyQ� TXH� VH� XWLOLFH� SDUD� VX� DSUREDFLyQ� XQD� SUXHED
KLGUiXOLFD�GH����FXDWUR��YHFHV�OD�SUHVLyQ�GH�WUDEDMR�

����� /RV� HQVD\RV� D� TXH� VHUiQ� VRPHWLGDV� ODV� PDQJXHUDV� SDUD� VX
DSUREDFLyQ�GHEHUiQ� UHVSRQGHU� D� ORV� OLQHDPLHQWRV� LQGLFDGRV� HQ
HO�FXDGUR�1�����GH�OD�1RUPD�*(�1��������

����� $GHPiV� ODV�PDQJXHUDV� GHEHUiQ� WHQHU� JUDEDGR� XQ� Q~PHUR� GH
VHULH�~QLFR�H�LUUHSHWLEOH�TXH�VHUi�FRORFDGR�SRU�HO�IDEULFDQWH�

����� (O�SURYHHGRU�GHO� VXUWLGRU�SUHVHQWDUi� DQWH�*$6�'(/�(67$'2�HO
RULJLQDO� R� FRSLDV� DXWHQWLFDGDV� GH� FHUWLILFDGRV� GH� SUXHED
KLGUiXOLFD�GH�ODV�PDQJXHUDV�TXH�SRVHH�HO�HTXLSR�

����� (O� ODUJR� GH� OD�PDQJXHUD� QR� GHEHUi� SHUPLWLU� VX� URFH� FRQWUD� HO
SLVR�GH�OD�LVOD�

����� (Q� QLQJ~Q� FDVR� GH� RSHUDFLyQ� FRUUHFWD� OD� PDQJXHUD� GH� FDUJD
SRGUi� FXUYDUVH� FRQ� XQ� UDGLR� GH� FXUYDWXUD� PD\RU� TXH� HO
DGPLVLEOH�

����� (O�HUURU�Pi[LPR�DGPLVLEOH�HQ�OD�FDOLEUDFLyQ�GH�VXUWLGRUHV�HV�GH
�����

*$6� '(/� (67$'2� VH� UHVHUYD� HO� GHUHFKR� GH� LQVSHFFLRQDU� ORV
VXUWLGRUHV�FXDQGR�FUHD�FRQYHQLHQWH�

����� /D�YLGD�~WLO�GH� OD�PDQJXHUD�HVWDUi� OLPLWDGD�SRU�HO�HVWDGR�GH� OD
FREHUWXUD� H[WHULRU�� PDOODV� R� WHUPLQDOHV�� VHJ~Q� FULWHULR� GH� *DV
GHO�(VWDGR�


