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�� $17(&('(17(6�
����� 'HQWUR�GH�ORV�REMHWLYRV�GHO�3URJUDPD�+LGUiXOLFR�GHO�(VWDGR�GH�-DOLVFR�������

�����VH�HQFXHQWUDQ�HQWUH�RWURV�ORV�VLJXLHQWHV��
������� $OFDQ]DU� HO� PDQHMR� LQWHJUDGR� \� VXVWHQWDEOH� GHO� DJXD� SRU� FXHQFDV� D�

WUDYpV�GH�OD�HILFLHQWL]DFLyQ�GH�WRGRV�ORV�XVRV�\�HO�FXPSOLPLHQWR�LUUHVWULFWR�GH�
ORV�DFXHUGRV��UHJODPHQWRV�\�OD�YLQFXODFLyQ�GH�ORV�SURJUDPDV�LQVWLWXFLRQDOHV�
GH�ORV�VHFWRUHV�LQYROXFUDGRV�TXH�JDUDQWLFHQ�OD�UHFXSHUDFLyQ�\�SUHVHUYDFLyQ�
GH�ORV�ODJRV��FRUULHQWHV�\�DFXtIHURV��

������� $PSOLDU� OD� FREHUWXUD� \� PHMRUDU� OD� FDOLGDG� GH� ORV� VHUYLFLRV� GH� DJXD�
SRWDEOH��DOFDQWDULOODGR��VDQHDPLHQWR�\�UHXVR��FRQIRUPH�D�ORV�UHTXHULPLHQWRV�
TXH�GHPDQGDQ�ODV�]RQDV�FRQ�GHVDUUROOR�SULRULWDULR�\�ODV�GH�EDMD�FREHUWXUD���

������� (O�GHVDUUROOR�GH�GRV�3URJUDPDV�(VWUDWpJLFRV�SDUD� OD�]RQD�FRQXUEDGD�
GH�*XDGDODMDUD��(O�3URJUDPDV�GH�$EDVWHFLPLHQWR�GH�$JXD�3RWDEOH�D�OD�=RQD�
&RQXUEDGD�GH�*XDGDODMDUD�\�HO�3URJUDPD�,QWHJUDO�GH�6DQHDPLHQWR�\�UHXVR�
GH� ODV� DJXDV� UHVLGXDOHV� SDUD� OD� ]RQD� &RQXUEDGD� GH� *XDGDODMDUD�� HO�
352<(&72�HQ�OLFLWDFLyQ�IRUPD�SDUWH�GH�HVWH�~OWLPR��

����� 6H�FRQRFH�FRPR�=RQD�0HWURSROLWDQD�GH�*XDGDODMDUD��HQ�OR�VXFHVLYR��=0*���D�
OD�FRQFHQWUDFLyQ�GH�SREODFLyQ�HQ� ORV�PXQLFLSLRV�GH�*XDGDODMDUD��7ODTXHSDTXH��
7RQDOi�\�=DSRSDQ��HQ�FX\DV�FDEHFHUDV�PXQLFLSDOHV�VH�GD�\D�XQD�FRQWLQXLGDG�\�
IXVLyQ� GH� ODV� iUHDV� XUEDQL]DGDV� FRQVLGHUDQGR� TXH� VH� FRQXUEDUiQ�� D� HOODV�
WDPELpQ��ORV�PXQLFLSLRV�GH�(O�6DOWR��,[WODKXDFiQ�GH�ORV�0HPEULOORV��-XDQDFDWOiQ�
\� 7ODMRPXOFR� GH� =~xLJD�� GDQGR� OXJDU� D� OD� =RQD� &RQXUEDGD� GH� *XDGDODMDUD�
�=&*���

����� /D� =&*�� FRQIRUPDGD� SRU� ORV� RFKR�PXQLFLSLRV�� VH� FRORFD� FRPR� OD� VHJXQGD�
PiV�LPSRUWDQWH�GHO�SDtV�\�HQ�FRQMXQWR�VH�FRQVLGHUD�DFWXDOPHQWH�XQD�SREODFLyQ�
GH��¶��������KDELWDQWHV�\��GH�DFXHUGR�FRQ�ODV�WDVDV�GH�FUHFLPLHQWR�SREODFLRQDO��
VH� FDOFXOD� TXH� SDUD� HO� DxR� ����� VH� WHQGUi� XQD� SREODFLyQ� GH� ����������
KDELWDQWHV��

����� 'HO� (VWXGLR� GH� (YDOXDFLyQ� 6RFLRHFRQyPLFD� UHDOL]DGR� SRU� &($� VH� SXHGHQ�
GHVWDFDU� ORV�GDWRV�SULQFLSDOHV�TXH�VLUYLHURQ�SDUD� OD�GHILQLFLyQ�GHO�352<(&72��
FRPR� SDUWH� GHO� 3URJUDPD� ,QWHJUDO� GH� 6DQHDPLHQWR� \� UHXVR� GH� ODV� DJXDV�
UHVLGXDOHV� SDUD� OD� =RQD� &RQXUEDGD� GH� *XDGDODMDUD� �=&*��� DO� HVWDEOHFHU� TXH�
XQR�GH�ORV�SULQFLSDOHV�SUREOHPDV�TXH�HQIUHQWD� OD�=&*�HV�OD�FRQWDPLQDFLyQ�SRU�
ODV� DJXDV� UHVLGXDOHV� GH� RULJHQ� VDQLWDULR�� \D� TXH� pVWDV� VRQ� YHUWLGDV� VLQ�
WUDWDPLHQWR� DOJXQR� D� ORV� FDXFHV� GH� ORV� UtRV� \� DUUR\RV� TXH� FUX]DQ� SRU� WRGD� OD�
]RQD�PHWURSROLWDQD��HQWUH�HOORV�HO� GHO�5tR�6DQWLDJR�� FRQVLGHUDGR�FRPR�XQR�GH�
ORV�PiV�FRQWDPLQDGRV�GHO�SDtV���
������� (O�*2%,(512�'(/�(67$'2�D�WUDYpV�GH�OD�&($�HQ�FRRUGLQDFLyQ�FRQ�
HO�6LVWHPD� ,QWHUPXQLFLSDO�SDUD� ORV�6HUYLFLRV�GH�$JXD�3RWDEOH�\�$OFDQWDULOODGR��
�6,$3$�� \� OD� &RPLVLyQ� 1DFLRQDO� GHO� $JXD�� �&1$��� KDQ� UHDOL]DGR� GLVWLQWDV�
DFFLRQHV� SDUD� FRQFUHWDU� ORV� WUDEDMRV� QHFHVDULRV� SDUD� FRQVWUXLU� OD� 37$5� (/�
$+2*$'2��
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������� /D� =&*� HVWi� DVHQWDGD� HQ� GRV� FXHQFDV� KLGUROyJLFDV�� (O� $KRJDGR� \�
$WHPDMDF��

������� /D�&XHQFD�GHO�$KRJDGR�WLHQH�XQD�VXSHUILFLH�DSUR[LPDGD�GH�����NP��
ORFDOL]DGD�DO�VXU�GH�OD�=&*��/D�&XHQFD�FRPSUHQGH�JUDQ�SDUWH�GHO�0XQLFLSLR�
GH� 7ODTXHSDTXH� \� SDUWH� GH� ORV� 0XQLFLSLRV� GH� =DSRSDQ�� 7ODMRPXOFR� GH�
=~xLJD��(O�6DOWR�\�7RQDOi��

������� /D�&XHQFD�(O� $KRJDGR� FXHQWD� FRQ� XQD� UHG� GH� DOFDQWDULOODGR� TXH� GD�
VHUYLFLR� DO� ���� GH� OD� SREODFLyQ�� SRU� OR� TXH� OD� PD\RUtD� FXHQWD� FRQ� HVWH�
VHUYLFLR��

������� (Q� OD� FXHQFD�(O�$KRJDGR� HO� VLVWHPD�GH�DOFDQWDULOODGR�H[LVWHQWH� VLUYH�
~QLFDPHQWH� SDUD� DJXDV� UHVLGXDOHV� GH� RULJHQ� GRPpVWLFR�� FRPHUFLDO� \� GH�
VHUYLFLRV�� GHMDQGR� TXH� OD� UHG� GH� GUHQDMH� QDWXUDO� IXQFLRQH� FRQ� ORV�
HVFXUULPLHQWRV�SOXYLDOHV��

������� 3DUD� ORJUDU�FRQGXFLU� ODV�DJXDV�UHVLGXDOHV�DO�VLWLR�GRQGH�VH�XELFDUi� OD�
37$5�(O�$+2*$'2��VH�DSURYHFKDUi�OD�LQIUDHVWUXFWXUD�H[LVWHQWH��FRPR�HV�HO�
FROHFWRU�$UUR\R�6HFR�TXH�IXH�FRQVWUXLGR�HQ������HQ�WUHV�HWDSDV��WUDPRV�,��,,��
,,,�� FRQ� XQD� ORQJLWXG� WRWDO� GH� ��������� P�� 6H� KL]R� XQD� UHYLVLyQ� GH� OD�
FDSDFLGDG� KLGUiXOLFD� GHO� FROHFWRU� \� VH� OOHJy�D� OD� FRQILUPDFLyQ�GH�TXH�HVWD�
LQIUDHVWUXFWXUD� H[LVWHQWH� FXHQWD� FRQ� OD� FDSDFLGDG� SDUD� FRQGXFLU�
VDWLVIDFWRULDPHQWH�OD�GHPDQGD�GH�OD�SREODFLyQ�DFWXDO�\�IXWXUD��/D�ORQJLWXG�GH�
OD�UHG�GH�FROHFWRUHV�IDOWDQWH�\�FRQVLGHUDGD�HQ�HO�352<(&72�HQ�OD�&XHQFD�
(O�$KRJDGR�VH�HVWLPD�HQ����NP���

������� /D� SUR\HFFLyQ� GH� OD� SURGXFFLyQ� GH� DJXDV� UHVLGXDOHV� DSRUWDGDV� D� OD�
SODQWD�GH�WUDWDPLHQWR�GH�(O�$KRJDGR�VH�PXHVWUD�HQ�OD�7DEOD�VLJXLHQWH��

�
3UR\HFFLyQ�GH�ODV�$JXDV�5HVLGXDOHV�

$xR�

$SRUWDFLyQ�DJXDV�UHVLGXDOHV�GRPpVWLFDV���O�V���

$SRUWDFLyQ�GH�DJXDV�UHVLGXDOHV�QR�GRPpVWLFDV��O�V��

$SRUWDFLyQ�GH�DJXDV�UHVLGXDOHV�,QGXVWULD�$XWRDEDVWHFLGD��O�V��

$JXDV�5HVLGXDOHV�HQ�OD�=RQD�&RQXUEDGD�GH�*XDGDODMDUD��O�V��

&DSWDFLyQ�GH�$JXD�5HVLGXDO��FRQVWUXFFLyQ�FREHUWXUD�DOFDQWDULOODGR�
$KRJDGR� $KRJDGR� $KRJDGR� $KRJDGR� =&*� $KRJDGR� =&*�
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����� ������ ���� ���� ������ ������� ������ �������
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����� ������ ���� ���� ������ ������� ������ �������
����� ������ ���� ���� ������ ������� ������ �������
����� ������ ���� ���� ������ ������� ������ �������
����� ������ ���� ���� ������ ������� ������ �������
����� ����� ���� ���� ������ ������� ������ �������
����� ������ ���� ���� ������ ������� ������ �������
����� ������ ���� ���� ������ ������� ������ �������
����� ������ ���� ���� ������ ������� ������ �������
����� ������ ���� ���� ������ ������� ������ �������
����� ������ ���� ���� ������ ������� ������ �������
����� ������ ���� ���� ������ ������� ������ �������
����� ������ ���� ���� ������ ������� ������ �������
����� ������ ���� ���� ������ ������� ������ �������
����� ������ ���� ���� ������ ������� ������ �������
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����� 37$5�(/�$+2*$'2��
������� 'XUDQWH�ORV�~OWLPRV���DxRV��HQ�OD�FXHQFD�(O�$KRJDGR�VH�KD�SUHVHQWDGR�

XQ��DFHOHUDGR�FUHFLPLHQWR�XUEDQR��SURSLFLDQGR�XQD�PRGLILFDFLyQ� LPSRUWDQWH�
HQ�HO�XVR�GH�VXHOR��RULJLQDOPHQWH�FRQVLGHUDGR�FRPR�DJUtFROD���

������� /RV�SULQFLSDOHV�IDFWRUHV�TXH�KDQ�RFDVLRQDGR�HVWH�FUHFLPLHQWR�VRQ� ODV�
REUDV�YLDOHV�TXH�VH�HVWiQ�OOHYDQGR�D�FDER�FRQ�HO�GHQRPLQDGR�$FFHVR�6XU�D�
OD�=&*��DVt�FRPR� OD�H[WHQVD�GLVSRQLELOLGDG�GH�VXSHUILFLH��(Q� IXQFLyQ�GH� OD�
ORFDOL]DFLyQ� GH� ORV� DVHQWDPLHQWRV� GH� OD� FXHQFD� GHO� $KRJDGR�� GHO� JDVWR�
DSRUWDGR� SRU� FDGD� ]RQD�� GH� ORV� FROHFWRUHV� H[LVWHQWHV� \� GH� ORV� TXH� VH�
FRQVWUXLUtDQ�� OD� FDSDFLGDG� GH� GLVHxR� GH� OD� 37$5� (/� $+2*$'2� VHUi� GH�
������O�V��

�
�� '(6&5,3&,21�*(1(5$/�'(/�352<(&72��
�

����(O� 352<(&72� VH� UHILHUH� DO� 6DQHDPLHQWR� GH� ODV� $JXDV� 5HVLGXDOHV� GH� OD�
=RQD�&RQXUEDGD�GH�*XDGDODMDUD��-DOLVFR��HO�FXDO�LQFOX\H��

�
������ /D�FRQVWUXFFLyQ�GH�OD�37$5�(O�$+2*$'2���

�
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������ /D�FRQVWUXFFLyQ�GH�OD�SODQWD�GH�WUDWDPLHQWR�GH�DJXDV�UHVLGXDOHV�³(O�
$KRJDGR´� FRQ� FDSDFLGDG� GH� ������ OSV�� TXH� LQFOX\H�� � SUR\HFWR� HMHFXWLYR��
FRQVWUXFFLyQ�� HTXLSDPLHQWR�� HOHFWURPHFiQLFR�� SUXHEDV� GH� IXQFLRQDPLHQWR��
RSHUDFLyQ�� FRQVHUYDFLyQ�� PDQWHQLPLHQWR�� DVt� FRPR� OD� UHPRFLyQ� \�
GLVSRVLFLyQ� ILQDO� GH� ORV� ELRVyOLGRV� \� VyOLGRV� TXH� VH� JHQHUHQ�� EDMR� OD�
PRGDOLGDG�GH�SUHFLR�DO]DGR�FRQ�LQYHUVLyQ�PL[WD�SULYDGD�SDUFLDO�UHFXSHUDEOH��
�

�
���� /D�ORFDOL]DFLyQ�GH�ODV�SULQFLSDOHV�2%5$6�'(/�352<(&72��VH�PXHVWUD�HQ�HO�$QH[R�(7��$+�GHO�SUHVHQWH�$SpQGLFH����

�
�� $/&$1&(6�'(�/$�/,&,7$&,Ï1��
�

���� 37$5�(/�$+2*$'2�
�

������ 8ELFDGD� HQ� HO� 0XQLFLSLR� GH� 7ODMRPXOFR� GH� =~xLJD�� -DOLVFR�� OD� 37$5� (/�
$+2*$'2�VH�FRQVWUXLUi�VREUH�OD�EDVH�GHO�352<(&72�(-(&87,92�GH�OD��
37$5� (/� $+2*$'2� SURSXHVWR� SRU� OD� (035(6$� \� SDUD� HO� FXDO� VH�
UHTXHULUi� OD� 12�2%-(&,21� GH� &($�� FXPSOLHQGR� FRQ� ORV� UHTXLVLWRV�
HVWDEOHFLGRV�HQ�ORV�%$6(6�'(�/$�/,&,7$&,Ï1��

�
������ /D� 37$5� (/� $+2*$'2� WHQGUi� XQD� FDSDFLGDG� QRPLQDO� LQLFLDO� GH�

WUDWDPLHQWR�GH�������/36�H�LQFOXLUi�WRGD�OD�LQIUDHVWUXFWXUD�UHTXHULGD�SRU�ODV�
RSHUDFLRQHV�\�SURFHVRV�XQLWDULRV�GH� WUDWDPLHQWR�GH�DJXDV� UHVLGXDOHV�\�GH�
/2'26� '(� /$� 37$5� (/� $+2*$'2� DVt� FRPR� SRU� OD� RSHUDFLyQ� \�
PDQWHQLPLHQWR�GH�ODV�PLVPDV�HQWUH�ODV�TXH�GHVWDFDQ��

2EUD�FLYLO��
D�� 7DQTXHV� GH� ODV� XQLGDGHV� GH� SURFHVR� �DJXD� \� /2'26�'(�/$�37$5�(/�

$+2*$'2���
E�� (GLILFLRV�SDUD�OD�DGPLQLVWUDFLyQ��FRQWURO��YLJLODQFLD�\�RSHUDFLyQ��
F�� (VWUXFWXUDV�HVSHFLDOHV��
G�� 9LDOLGDGHV��FDPLQR�GH�DFFHVR��SDWLRV�GH�PDQLREUDV�HWF��
H�� %DUGD�SHULPHWUDO��
I�� ÈUHDV�YHUGHV�

)RQWDQHUtD��
D�� 7XEHUtDV� GH� LQWHUFRQH[LyQ�� FRQGXFFLyQ� GH� ODV� DJXDV� UHVLGXDOHV� \� GH� ORV�

/2'26�'(�/$�37$5�(/�$+2*$'2��
E�� 3LH]DV�HVSHFLDOHV��

2EUD�HOHFWURPHFiQLFD��
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D�� (TXLSRV�GH�LQVWUXPHQWDFLyQ��\�FRQWURO��
E�� 6LVWHPD�GH�FRQWURO��
F�� (TXLSRV�GH�ODERUDWRULR��
G�� (TXLSRV�GH�WUDWDPLHQWR�GH�DJXDV�UHVLGXDOHV��
H�� (TXLSRV�GH�WUDWDPLHQWR�GH�/2'26�'(�/$�37$5�(/�$+2*$'2��
I�� (TXLSRV� GH� HOHFWULILFDFLyQ� �OtQHD� GH� VXPLQLVWUR�� VXEHVWDFLRQHV�� SODQWD� GH�

HPHUJHQFLD��WDEOHURV��UHG�GH�IXHU]D��WLHUUDV��DSDUWDUD\RV���
J�� (TXLSRV�GH�KLJLHQH�\�VHJXULGDG��
�
K�� $OXPEUDGRV�LQWHULRUHV�\�H[WHULRUHV��
L�� (TXLSRV� GH� SUHWUDWDPLHQWR� GH� DJXDV� UHVLGXDOHV� �FULEDGR� JUXHVR�� FULEDGR�

ILQR��GHVDUHQDGR�\�GHVHQJUDVDGR��DVt�FRPR�SUHQVDGR�GH�VyOLGRV�FULEDGRV�
\�FODVLILFDGR�GH�DUHQDV���

M�� 6LVWHPD�GH�JHQHUDFLyQ�GH�(QHUJtD�HOpFWULFD�FRQ�HO�ELRJiV�GH�OD�GLJHVWLyQ�
DQDHURELD�GH�/2'26��

N�� 6LVWHPD� GH� FRQWURO� \� WUDWDPLHQWR� GH� RORU� SDUD� ODV� HWDSDV� GH��
SUHWUDWDPLHQWR��PDQHMR�GH�FULEDGRV��FiUFDPR�GH�ERPEHR�GH�DJXD�FUXGD�\�
VHGLPHQWDFLyQ�SULPDULD��HQ�VX�FDVR��HVSHVDPLHQWR�GH� ORGRV��HQ�VX�FDVR��
WDQTXH�GH�PH]FODGR�\�DOPDFHQDPLHQWR�GH�ORGRV�HVSHVDGRV��(O�VLVWHPD�GH�
WUDWDPLHQWR� GH� RORU� GHEHUi� WHQHU� XQD� HILFLHQFLD� GH� UHPRFLyQ� PtQLPD� GH�
+�6�GHO�����R�XQD�FRQFHQWUDFLyQ�GH�����SSP�D� OD�VDOLGD�GHO�VLVWHPD��DO�
TXH�UHVXOWH�PD\RU��

�
2EUDV�FRPSOHPHQWDULDV��

D�� 2ILFLQDV�GH�FDPSR�GXUDQWH�OD�FRQVWUXFFLyQ��
E�� &RQH[LRQHV�SURYLVLRQDOHV�\�GHILQLWLYDV�FRQ� OD� UHG�GH�HQHUJtD�HOpFWULFD�GH�

&)(��
F�� &RQH[LRQHV�SURYLVLRQDOHV�\�GHILQLWLYDV�FRQ�OD�UHG�GH�WHOHIRQtD��
G�� &RQH[LRQHV�SURYLVLRQDOHV�\�GHILQLWLYDV�FRQ�OD�UHG�GH�DJXD�SRWDEOH��
H�� &DPLQR�GH�DFFHVR�SURYLVLRQDO�\�GHILQLWLYR�D�OD�SODQWD��

�
������ /D� LQVWUXPHQWDFLyQ� ORFDO� GHEHUi� VHU� WLSR� ³LQWHOLJHQWH´� FRQ� SURWRFROR� GH�

FRPXQLFDFLyQ� +DUW�� SHUPLWLHQGR� HVWDEOHFHU� OD� PHGLFLyQ� SRU� PHGLR� GH� XQ�
FDOLEUDGRU�SRUWiWLO�PHGLDQWH�HO�XVR�GH�FDEOHDGR�SDUD�FRQH[LRQHV�\�VHxDOHV�
GH���±����P$'&��

�
�
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�� 352*5$0$�'(�(-(&8&,Ï1�'(/�352<(&72��
�

���� 3OD]R�SDUD� OD� HODERUDFLyQ�GHO�352<(&72�(-(&87,92�GH� OD��37$5�(/�$+2*$'2��
�

������ /D� (035(6$� FRQWDUi� FRQ� XQ� SOD]R� GH� �� PHVHV� FRQWDGRV� D� SDUWLU� GH� OD�
IHFKD� GH� HPLVLyQ� GHO� $&7$�'(�(175$'$�(1�9,*25�'(/�&2175$72��
ILUPDGR�SRU�OD�&($�\�OD�(035(6$��SDUD�HQWUHJDU�D�OD�&($�HO�352<(&72�
(-(&87,92�GH�OD�37$5�(/�$+2*$'2��

�
������ /D� (035(6$� VRPHWHUi� D� OD� 12� 2%-(&,Ï1� SRU� SDUWH� GH� � OD� &($� HO�

352<(&72� (-(&87,92� GH� OD� 37$5� (/� $+2*$'2� FRQIRUPH� OR� YD\D�
GHVDUUROODQGR�� /D� &($� SRU� VX� SDUWH� FRQWDUi� FRQ� XQ� SOD]R� GH� ��� GtDV��
FRQWDGRV� D� SDUWLU� GH� OD� HQWUHJD� IRUPDO� GHO� SUR\HFWR� SDUD� RWRUJDU� OD� 12�
2%-(&,Ï1��VLQ�HPEDUJR�OD�(035(6$�SRGUi�LQLFLDU� OD�FRQVWUXFFLyQ�GH� ODV�
2%5$6�'(/�352<(&72�EDMR�VX�UHVSRQVDELOLGDG��� ���� 3OD]R�SDUD�OD�FRQVWUXFFLyQ�GH�OD�37$5�(/�$+2*$'2�

�
������ /D�(035(6$�FRQWDUi�FRQ�XQ�SOD]R�GH����PHVHV�SDUD�OD�FRQVWUXFFLyQ�GH�OD�

37$5�(/�$+2*$'2��FRQWDGRV�D�SDUWLU�GH� OD� IHFKD�GH�HPLVLyQ�GHO�$&7$�
'(� (175$'$� (1� 9,*25� '(/� &2175$72�� ILUPDGR� SRU� OD� &($� \� OD�
(035(6$��

� ���� 3OD]RV� SDUD� ODV� 358(%$6� '(� )81&,21$0,(172� <�358(%$6�'(�&$3$&,$'�'(�/$�37$5�(/�$+2*$'2�
�

������ /D�(035(6$�FRQWDUi�FRQ�XQ�SOD]R�GH���PHVHV�SDUD� OD�FRQFOXVLyQ�GH� ODV�
358(%$6�'(�)81&,21$0,(172� \� ODV� 358(%$6�'(�&$3$&,'$'�'(�
/$�37$5�(/�$+2*$'2��FRQWDGRV�D�SDUWLU�GH�OD�IHFKD�GH�HPLVLyQ�GHO�$&7$�
'(�7(50,1$&,Ï1�'(�/$�&216758&&,Ï1�'(�/$�37$5�(/�$+2*$'2��
ILUPDGR�SRU�OD�&($�\�OD�(035(6$���

� ���� 3OD]R�SDUD�HO�,QLFLR�GH�2SHUDFLyQ�GH�OD�37$5�(/�$+2*$'2�
�

������ /D�(035(6$�FRQWDUi�FRQ�XQ�SOD]R�Pi[LPR�GH����0HVHV��FRQWDGRV�D�SDUWLU�
GH� OD� IHFKD� GH� HPLVLyQ� GHO� $&7$� '(� (175$'$� (1� 9,*25� '(/�
&2175$72��ILUPDGR�SRU�&($�\�OD�(035(6$��SDUD�GDU�LQLFLR�DO�SHULRGR�GH�
���� PHVHV� GH� RSHUDFLyQ�� VLHPSUH� \� FXDQGR� VH� KD\DQ� FXPSOLGR�
VDWLVIDFWRULDPHQWH�FRQ�ODV�358(%$6�'(�)81&,21$0,(172�<�358(%$6�
'(�&$3$&,'$'�'(�/$�37$5�(/�$+2*$'2��

������ 6L� DO� WpUPLQR� GH� ORV� WUHLQWD� PHVHV� OD� (035(6$� QR� GD� LQLFLR� FRQ� OD�
RSHUDFLyQ� GH� OD� 37$5� (/� $+2*$'2� VH� KDUi� DFUHHGRU� D� ODV� SHQDV�
FRQYHQFLRQDOHV�VHxDODGDV�HQ�HO�&2175$72����

�



�
�

�
�� $63(&726�7(&1,&26�'(�/$�37$5�(/�$+2*$'2�

���� &DOLGDG�GH�ODV�$JXDV��
�

������ /D�FDOLGDG�GH�ODV�DJXDV�UHVLGXDOHV�TXH�GHEHUiQ�WUDWDUVH�HVWi�GHWDOODGD�HQ�HO�$QH[R�(7���$+�GH�HVWH�$SpQGLFH��
�

������ /D�FDOLGDG�GHO�DJXD�WUDWDGD�SDUD�OD�37$5�(/�$+2*$'2�HVWi�GHWDOODGD�HQ�
HO�$QH[R�(7��$+�GHO�SUHVHQWH�$SpQGLFH��

�
������ /D�&($�OODPD�OD�DWHQFLyQ�GH�ORV�/,&,7$17(6�VREUH�OD�FDOLGDG�UHTXHULGD�GHO�

HIOXHQWH�DQWHV�GH�VX�GHVLQIHFFLyQ�SDUD�SRGHU�FXPSOLU�D�OD�VDOLGD�GH�OD�37$5�
(/�$+2*$'2�FRQ�HO�YDORU�GH�PHQRV�GH������103�����0/�HQ�FROLIRUPHV�
IHFDOHV��

� ���� &DXGDOHV��
�

������ /RV�FDXGDOHV�GH�DJXDV�UHVLGXDOHV�GHILQLGRV�SRU�OD�&($��FRQ�OD�YDOLGDFLyQ�GH�
ORV� PLVPRV� SRU� OD� &21$*8$� \� TXH� GHEHUiQ� VHU� FRQVLGHUDGRV� SRU� ORV�
/,&,7$17(6�DO�PRPHQWR�GH�HODERUDU�VX�352326,&,Ï1�VRQ���

�
������ (Q��HO�GLVHxR�GHO�SURFHVR��XQ�FDXGDO�QRPLQDO�SURPHGLR�GH�������/36��

�
������ �3DUD�HO�GLVHxR�GHO�&DUFDPR�GH�%RPEHR��SUHWUDWDPLHQWR��GHVEDVWH�JUXHVR��

PHGLR� GHVEDVWH� ILQR�� GHVDUHQDGR� \� GHVHQJUDVDGR�� GH� OD� 37$5� (/�
$+2*$'2��VH�GHEH�FRQVLGHUDU�XQ�FDXGDO�Pi[LPR�GH�������������/36��

��
������ 3DUD� HO� GLVHxR� GHO� WUDWDPLHQWR� SULPDULR�� HQ� VX� FDVR�� GHO� WUDWDPLHQWR�

VHFXQGDULR�� HQ� VX� FDVR�� \� GHO� WUDWDPLHQWR� WHUFLDULR�� HQ� VX� FDVR�� VH� GHEH�
FRQVLGHUDU�HO� FDXGDO�QRPLQDO�SURPHGLR�GH�������/36�� WRPDQGR�HQ�FXHQWD��
OD�SRVLELOLGDG�GH�UHFLELU�FDXGDOHV�SLFRV��JDVWR�Pi[LPR�LQVWDQWiQHR��GH�KDVWD�
������/36��\� OD�QHFHVLGDG�GH�FXPSOLU�FRQ� OD�FDOLGDG�GHO�$*8$�75$7$'$�
HVSHFLILFDGD� HQ� ODV� %$6(6� '(� /,&,7$&,21�� EDMR� ODV� FRQGLFLRQHV� GH�
RSHUDFLyQ�QRUPDO�D�JDVWR�PtQLPR��PHGLR�\�Pi[LPR� LQVWDQWiQHR�\�SDUD� ODV�
FRQGLFLRQHV� GH� HPHUJHQFLD� \� PDQWHQLPLHQWR�� VLHPSUH� \� FXDQGR� HO� IOXMR�
GLDULR�D�WUDWDU�QR�UHEDVH�ORV���������P��SRU�GtD���

�



�
�

������ �(O�/,&,7$17(�QR�SRGUi�SURSRQHU�SURFHVRV�HQ�TXH�SDUD�HO� WUDWDPLHQWR�GHO�
FDXGDO�QRPLQDO�\�R�GHO�FDXGDO�Pi[LPR�HQ�OD�37$5�(/�$+2*$'2��SDUWH�GHO�
FDXGDO�GH�DJXD�UHVLGXDO�QR�UHFLED�QLQJ~Q�WUDWDPLHQWR�\�HO�FXPSOLPLHQWR�GH�
OD�FDOLGDG�GHO�DJXD�WUDWDGD�OR�ORJUH�D�EDVH�GH�PH]FODU�FDXGDOHV�WUDWDGRV�FRQ�
FDXGDOHV�GH�DJXD�UHVLGXDO���

������ 3DUD�OD�FRQGXFFLyQ�GHO�DJXD�UHVLGXDO�GHQWUR�GH�OD�37$5�(/�$+2*$'2��XQ�
FDXGDO�Pi[LPR�HTXLYDOHQWH�DO�FDXGDO�QRPLQDO�PXOWLSOLFDGR�SRU�XQ�IDFWRU�GH�
���� R� VHD� ������ /36�� (V� GHFLU� HO� /,&,7$17(� GHEHUi� UHDOL]DU� VX� GLVHxR�
KLGUiXOLFR�SDUD�HO�JDVWR�DQWHV�PHQFLRQDGR��

�
������ 7RGR�FDXGDO�VXSHULRU�D�������/36�VHUi�FRQVLGHUDGR�FRPR�FDXGDO�Pi[LPR�

H[WUDRUGLQDULR�\�GHEHUi�VHU�ERPEHDGR�SRU�HO�FDUFDPR�GH�DJXD�FUXGD�GH�OD�
SODQWD��

�
������ 3DUD� HO� GLVHxR� GHO� SUHWUDWDPLHQWR�� HO� FDXGDO�Pi[LPR� GHILQLGR� HQ� HO� LQFLVR�

������DQWHULRU��
�

������ 7RGR� HO� FDXGDO� GH� DJXD� TXH� VXSHUD� GH� PDQHUD� LQVWDQWiQHD� HO� FDXGDO�
Pi[LPR� \� FRUUHVSRQGLHQGR� D� OD� GLIHUHQFLD� HQWUH� HO� FDXGDO� Pi[LPR�
H[WUDRUGLQDULR�\�HO�FDXGDO�Pi[LPR�DQWHV�PHQFLRQDGR�GHEHUi�YHUWHUVH�HQ�XQ�
SXQWR�DJXDV�DEDMR�GH� OD�VDOLGD�GH� OD�3UHVD� ³(O�$KRJDGR´�D� WUDYpV�GH�XQD�
REUD�GH�GHPDVtDV�R�FDMD�UHJXODGRUD�VLQ�WUDWDPLHQWR�DOJXQR�\�XQD�WXEHUtD�GH�
E\�SDVV� TXH� VHUi� GLPHQVLRQDGD� SDUD� SRGHU� FRQGXFLU� XQ� FDXGDO� GH� ������
/36��

�
�������/DV� LQVWDODFLRQHV�GHO� SUHWUDWDPLHQWR�� GHEHUiQ� FRQVLGHUDUVH�SDUD� HO� FDXGDO�

Pi[LPR��YDORU�REWHQLGR��PXOWLSOLFDQGR�HO�YDORU�GHO�FDXGDO�QRPLQDO�SURPHGLR�
GH�������/36�SRU�XQ�IDFWRU�GH�����R�VHD�������/36��

�
�������/DV�LQVWDODFLRQHV�GH�WUDWDPLHQWR�GH�ODV�DJXDV�UHVLGXDOHV�XELFDGDV�GHVSXpV�

GHO�SUHWUDWDPLHQWR�GHEHUiQ�GLVHxDUVH�SDUD�XQ�FDXGDO�QRPLQDO�SURPHGLR�GH�
������ /36� \� GLVHxDUVH� KLGUiXOLFDPHQWH� SDUD� TXH� HO� FDXGDO� Pi[LPR�
LQVWDQWiQHR� SDVH� D� WUDYpV� GH� pVWDV� \� FXPSODQ� FRQ� ODV� FRQGLFLRQHV� GH�
RSHUDFLyQ�\�FDOLGDG�GHO�$*8$�75$7$'$���

�
�������/RV� /,&,7$17(6� GHEHUiQ� FRQVLGHUDU� VXV� SURFHVRV� GH� WUDWDPLHQWR� GH� ODV�

DJXDV� UHVLGXDOHV�SDUD�FXPSOLU� FRQ� OD�FDOLGDG�GHO�$*8$�75$7$'$�'(�/$�
37$5�(/�$+2*$'2�PHQFLRQDGD�HQ�HO�$QH[R�(7��$+�VLHPSUH�\�FXDQGR�
HO� YROXPHQ� GLDULR� GH� $*8$� 75$7$'$� '(� /$� 37$5� (/� $+2*$'2� QR�
UHEDVH�ORV���������P��SRU�GtD��

�



�
��

(Q� FDVR� GH� UHFLELU� HQ� OD� 37$5� (/� $+2*$'2� PiV� GH� �������� P�� GH� DJXDV�
UHVLGXDOHV� HQ� HO� GtD� GH� ��� KRUDV�� HO� /,&,7$17(� GHEHUi� FRQVLGHUDU� VXV�
SURFHVRV�GH�WUDWDPLHQWR�SDUD�FXPSOLU�SRU� OR�PHQRV�FRQ� ORV�SRUFHQWDMHV�GH�
UHPRFLyQ�GH� ODV�FDUJDV�GH�FRQWDPLQDQWHV�GH� ORV�SDUiPHWURV�'%2��\�667�
UHVSHFWLYDPHQWH� GH� DFXHUGR� D� ORV� PLVPRV� SRUFHQWDMHV� GH� UHPRFLyQ�
JDUDQWL]DGRV�HQ�VX�352326,&,21��

�
3DUD� OD� HODERUDFLyQ� GHO� 352<(&72� (-(&87,92� GH� OD� 37$5� (/� $+2*$'2�� ORV�
/,&,7$17(6� GHEHUiQ� WRPDU� HQ� FXHQWD� OD� SRVLELOLGDG� GH� DPSOLDFLRQHV� SRVWHULRUHV� GH�
FDSDFLGDG� GH� OD� 37$5� (/� $+2*$'2� SDUD� GHILQLU� HO� DUUHJOR� JHQHUDO� GH� ODV� REUDV� \�
SUHYHU� HO� HVSDFLR� VXILFLHQWH� SDUD� ODV� REUDV� GH� DPSOLDFLyQ� FRQVLGHUDQGR� � ������ /36�
FRPR�FDXGDO�QRPLQDO�SURPHGLR�D�IXWXUR���
� ���� 7HUUHQRV�
�

������ (O� WHUUHQR� SDUD� OD� FRQVWUXFFLyQ� GH� OD� 37$5� (/� $+2*$'2� \� VXV�
DPSOLDFLRQHV�VHUi�XQ� WHUUHQR�DGTXLULGR�\�SXHVWR�D�GLVSRVLFLyQ�SRU� OD�&($�
FRQ� XQD� VXSHUILFLH� WRWDO� GH� ��� +HFWiUHDV�� DGHPiV� GH� XQD� VXSHUILFLH�
DGLFLRQDO� GH� ��� +HFWiUHDV� DO� WHUUHQR� GH� OD� 37$5� (/� $+2*$'2� SDUD� OD�
FRQVWUXFFLyQ�GHO�021255(//(12��/RV�/,&,7$17(6�GHEHUiQ� FRQVLGHUDU�
OD�VXSHUILFLH�SDUD�ODV�DPSOLDFLRQHV�IXWXUDV�HQ�XQ�������HQ�OD�GLVWULEXFLyQ�GH�
VXV�LQVWDODFLRQHV��

�
������ $VLPLVPR��SDUD�HO�GLVHxR�\�OD�XELFDFLyQ�GH�VXV�LQVWDODFLRQHV�GH�WUDWDPLHQWR�

GH�ODV�DJXDV�UHVLGXDOHV�\�GH�ORV�/2'26�'(�/$�37$5�(/�$+2*$'2��ORV�
/,&,7$17(6�WRPDUiQ�HQ�FXHQWD��

D�� (O� (VWXGLR� GH� 7RSRJUDItD� HQWUHJDGR� SRU� &($� FRPR�$QH[R� (7��$+� GHO�
SUHVHQWH�$SpQGLFH��

E�� (O� (VWXGLR� *HRWpFQLFR� HQWUHJDGR� SRU� &($� FRPR� $QH[R� (7��$+� GHO�
SUHVHQWH�$SpQGLFH��

F�� /RV� /,&,7$17(6� GHEHUiQ� LQFOXLU� HQ� VXV� 352326,&,21(6� ORV� FRVWRV�
UHODFLRQDGRV�FRQ�OD�UHDOL]DFLyQ���

•� 'HO�FDPLQR�GH�DFFHVR�D�OD�37$5�(/�$+2*$'2�GHVGH�OD�FDUUHWHUD�VHJ~Q�
OR� LQGLFDGR� HQ� HO� SODQR� GH� XELFDFLyQ� GH� OD� 37$5� (/� $+2*$'2�� (VWH�
FDPLQR�GH�DFFHVR�GHEHUi�SHUPLWLU�OD�FLUFXODFLyQ�GH�ORV�YHKtFXORV�XWLOL]DGRV�
GXUDQWH� OD� FRQVWUXFFLyQ�� RSHUDFLyQ� \� PDQWHQLPLHQWR� GH� OD� SODQWD��
$VLPLVPR�� VH� GHEHUi� LQFOXLU� HO� DOXPEUDGR� \� ORV� FRVWRV� GH� HQHUJtD��
PDQWHQLPLHQWR� GH� HVWH� FDPLQR� DFFHVR� \� RSHUDFLyQ� GXUDQWH� WRGD� OD�
YLJHQFLD�GHO�&2175$72����

•� 8QD�EDUGD�D� OR� ODUJR�GHO�SHUtPHWUR�GHO� WHUUHQR�SXHVWR�D�GLVSRVLFLyQ�GH�OD�
&($�FRQ�ODV�FDUDFWHUtVWLFDV�SODVPDGDV�HQ�HO�$QH[R�(7��$+´��

•� /DV� REUDV� LQGLFDGDV� HQ� HO� SUR\HFWR� TXH� HQWUHJDUi� OD� &($� D� ORV�
/,&,7$17(6�SDUD�OD�FRQVWUXFFLyQ�GHO�021255(//(12��



�
��

�
(O� WHUUHQR� SDUD� OD� GLVSRVLFLyQ� ILQDO� GH� ORV�%,262/,'26�DVt� FRPR�GH� ORV� VyOLGRV�
FRPSDFWDGRV� \� ODV� DUHQDV� GHO� SUHWUDWDPLHQWR�� TXH� VH� JHQHUHQ� HQ� OD� SODQWD� VHUi��
SXHVWR� D� GLVSRVLFLyQ� � GH� OD� (035(6$�� SRU� OD� &($� FRQ� XQD� VXSHUILFLH� GH� ���
KHFWiUHDV��PHQFLRQDGR�HQ�HO�SXQWR�������DQWHULRU���

� ���� /tPLWHV�GH�DOFDQFHV��
�

������ 3DUD� OD� UHFHSFLyQ� GH� ODV� DJXDV� UHVLGXDOHV� D� WUDWDU�� HO� OtPLWH� GH�
UHVSRQVDELOLGDG�HQWUH�OD�(035(6$�\�HO�25*$1,602�23(5$'25�VHUi�HO�
SXQWR�GH� OOHJDGD�GHO� FROHFWRU�SULQFLSDO�HQ� ORV� OtPLWHV�GHO� WHUUHQR�GRQGH�VH�
HMHFXWDUiQ� ODV� 2%5$6� '(� /$� 37$5� (/� $+2*$'2�� GH� DFXHUGR� D� OR�
LQGLFDGR�HQ�HO�SODQR�GH�ORFDOL]DFLyQ�GH�ODV�REUDV�GH�OD�37$5�(/�$+2*$'2�
TXH�VH�DGMXQWD�FRPR�$QH[R�(7��$+��

�
������ 3DUD� OD�GHVFDUJD�GHO�$*8$�75$7$'$�'(�/$�37$5�(/�$+2*$'2��VHUi�

QHFHVDULR�FRQVLGHUDU�GRV�SXQWRV�GLVWLQWRV�GH�GHVFDUJD���
D�� 8Q�SULPHU�SXQWR�GH�GHVFDUJD�VHUi�HO� FRUUHVSRQGLHQWH�DO� YHUWLGR�GH� ODV�

DJXDV� WUDWDGDV� GH� OD� 37$5� (/� $+2*$'2� HQ� OD� 3UHVD� ³(O� $KRJDGR´�
SDUD� PDQWHQHU� HO� QLYHO� GH� FRQVHUYDFLyQ�� (O� /,&,7$17(� GHEHUi�
FRQVLGHUDU�HQ�VX�352<(&72�(-(&87,92�GH�OD�37$5�(/�$+2*$'2��
OD�R�ODV�WXEHUtDV�GH�GHVFDUJD�SRU�JUDYHGDG�GHO�$*8$�75$7$'$�'(�/$�
37$5�(/�$+2*$'2�KDVWD�HO�YHUWLGR�HQ�OD�3UHVD�³(O�$KRJDGR´�FRQ�XQ�
FDXGDO�KDVWD�GH������� OSV��$VLPLVPR��HO�/,&,7$17(�GHEHUi�FRQVLGHUDU�
HQ� VX� 352326,&,21� TXH� WHQGUi� D� VX� FDUJR� OD� RSHUDFLyQ� \�
PDQWHQLPLHQWR�GH�HVWH�HPLVRU�GH�DJXD� WUDWDGD��GHVGH�VX�VDOLGD�GH� ODV�
LQVWDODFLRQHV� GH� GHVLQIHFFLyQ� KDVWD� VX� SXQWR� GH� GHVFDUJD� HQ� OD�3UHVD�
³(O�$KRJDGR´��

E�� 8Q�VHJXQGR�SXQWR�GH�GHVFDUJD�DO�FDUFDPR�GH�ERPEHR�GH�OD�&($�OD�FXDO�
QR�HV�SDUWH�GH�OD�SUHVHQWH�/,&,7$&,Ï1�\�FX\D�XELFDFLyQ�VH�LQGLFD�HQ�HO�$QH[R� (7��$+�� (O� /,&,7$17(� GHEHUi� FRQVLGHUDU� HQ� VX� 352<(&72�
(-(&87,92�GH� OD�37$5�(/�$+2*$'2�� OD�R� ODV� WXEHUtDV�GH�GHVFDUJD�
SRU�JUDYHGDG�GHO�$*8$�75$7$'$�'(�/$�37$5�(/�$+2*$'2�KDVWD�HO�
YHUWLGR�HQ�HO�FiUFDPR�GH�ERPEHR�GH� OD�&($�FRQ�XQ�YROXPHQ�GH�������
P���XELFDGR�HQ�HO�OtPLWH�GHO�WHUUHQR�GH�OD�37$5�(/�$+2*$'2�FRQ�XQD�
FRWD�GH�HQWUHJD�GH������PVQP��

F�� (O�/,&,7$17(�GHEHUi� LQFOXLU�HQ�VX�SURSXHVWD�XQ�VLVWHPD�GH�UHSDUWLFLyQ�
GH� ODV� GRV� GHVFDUJDV�PHQFLRQDGDV� HQ� ORV� LQFLVRV� D�� \� E�� DQWHULRUHV� D�
SDUWLU� GH� XQD� HVWUXFWXUD� GH� FRQWURO� HTXLSDGD� FRQ� FRPSXHUWDV� TXH�
SHUPLWDQ�DOLPHQWDU�D�VX�YH]�ODV�GRV�GHVFDUJDV�R�HQ�VX�FDVR�VRODPHQWH�
XQD� GH� ODV� GRV�� 6H� GHEH� FRQVLGHUDU� OD� SRVLELOLGDG� GH� HQYLDU� �����GHO�
FDXGDO�GH�DJXD�WUDWDGD�KDFLD�OD�3UHVD�(O�$KRJDGR�R�KDFLD�HO�FiUFDPR�GH�
ERPEHR�GH�DJXD�WUDWDGD�TXH�GHEHUi�FRQVWUXLU�OD�&($��

G�� 6HUi� UHVSRQVDELOLGDG� GH� ORV� /,&,7$17(6� GLVHxDU� \� FRQVWUXLU� OD�



�
��

HVWUXFWXUD� GH� GHVFDUJD�� $GHPiV� GHEHUi� FRQVWUXLUVH� OD� HVWUXFWXUD�
UHSDUWLGRUD�\�OD�OtQHD�KDVWD�HO�FiUFDPR�GH�ERPEHR��

�
������ 3DUD� OD� HQWUHJD� GH� HQHUJtD� HOpFWULFD�� HO� OLPLWH� GH� UHVSRQVDELOLGDG� VHUi� HO�

SXQWR� GHILQLGR� HQWUH� OD� (035(6$� \� OD� &RPLVLyQ� )HGHUDO� GH� (OHFWULFLGDG�
�&)(��SDUD�OD�FRQH[LyQ�FRQ�OD�UHG�GH�GLVWULEXFLyQ�GH�HQHUJtD�HOpFWULFD�HQ�HO�
0XQLFLSLR�GH�7ODMRPXOFR�GH�=~xLJD��-DOLVFR��3DUD�OD�HYDOXDFLyQ�GH�ODV�REUDV�
UHTXHULGDV�SDUD�DOLPHQWDU�HQ�HQHUJtD�HOpFWULFD�OD�37$5�(/�$+2*$'2��ORV�
/,&,7$17(6�GHEHUiQ�FRQVLGHUDU�HQ�VX�352326,&,21��OD�VXEFRQWUDWDFLyQ�
GH� ODV� REUDV� QHFHVDULDV� D� OD� &RPLVLyQ� )HGHUDO� GH� (OHFWULFLGDG� HQ� ODV�
FRQGLFLRQHV� GHILQLGDV� SRU� &)(� VHJ~Q� OR� SODVPDGR� HQ� VX� FDUWD� ''3�
���������FRQ�IHFKD�GHO����GH�1RYLHPEUH�GH������H�LQWHJUDGD�HQ�HO�$QH[R��3(�&)(�GHO�$SpQGLFH����

�
������ 3DUD�OD�GLVSRQLELOLGDG�GH�DJXD�SRWDEOH��HO�OtPLWH�VHUi�HO�SXQWR�GHILQLGR�HQWUH�

OD�(035(6$� \� HO�0XQLFLSLR� GH� 7ODMRPXOFR� GH� =~xLJD�� R� HQ� VX� GHIHFWR� HO�
25*$1,602�23(5$'25��(O�/,&,7$17(�GHEHUi�FRQVLGHUDU�GHQWUR�GH�VX�
352326,&,Ï1� ORV� FRVWRV� SRU� FRQWUDWDFLyQ� \� VXPLQLVWUR� GH� HVWH� VHUYLFLR�
GHVGH�OD�FRQVWUXFFLyQ�KDVWD�HO�YHQFLPLHQWR�GHO�&2175$72��

�
�

������ 3DUD� OD� GLVSRQLELOLGDG� GH� OtQHD� WHOHIyQLFD�� HO� SXQWR� GHILQLGR� HQWUH� OD�
(035(6$�\�OD�HPSUHVD�GH�WHOHIRQtD�HQ�7ODMRPXOFR�GH�=~xLJD���-DOLVFR��(O�
/,&,7$17(�GHEHUi�FRQVLGHUDU�GHQWUR�GH�VX�352326,&,21�ORV�FRVWRV�SRU�
FRQWUDWDFLyQ�\�VXPLQLVWUR�GH�HVWH�VHUYLFLR�GHVGH�OD�FRQVWUXFFLyQ�KDVWD�HO�ILQ�
GHO�&2175$72��

� ���� 7UDWDPLHQWR�GH�ODV�$JXDV�5HVLGXDOHV�
�

������ /RV� /,&,7$17(6�GHEHUiQ� FRQVLGHUDU� REOLJDWRULDPHQWH� SDUD� OD� FRQGXFFLyQ�
GH� ODV� DJXDV� D� WUDYpV� GH� OD� SODQWD�� ODV� REUDV� GH� UHSDUWLFLyQ� HQWUH� HO�
SUHWUDWDPLHQWR� \� FiUFDPR�GH�ERPEHR�HO� WUDWDPLHQWR� SULPDULR�� HQ� VX� FDVR��
HQWUH�HO�WUDWDPLHQWR�SULPDULR��HQ�VX�FDVR�\�HO�WUDWDPLHQWR�VHFXQGDULR��HQ�VX�
FDVR��HQWUH�HO�WUDWDPLHQWR�VHFXQGDULR��HQ�VX�FDVR�\�HO�WUDWDPLHQWR�WHUFLDULR��
HQ� VX� FDVR�� /RV� /,&,7$17(6� GHEHUiQ� FRQVLGHUDU� OD� LQVWDODFLyQ� GH� XQD�
WXEHUtDV�GH�E\�SDVV�HQWUH�PyGXORV�D�OD�VDOLGD�GHO�WUDWDPLHQWR�SULPDULR�HQ�VX�
FDVR�SDUD� FRQGXFLU� ODV�DJXDV� UHVLGXDOHV�D� OD� VLJXLHQWH�XQLGDG�GHO�PRGXOR�
DG\DFHQWH�� HQ� FDVR� GH� WHQHU� TXH� KDFHU� XQ� E\�SDVV� GHO� WUDWDPLHQWR�
VHFXQGDULR��HQ�VX�FDVR�\�GHO� WUDWDPLHQWR� WHUFLDULR��HQ�VX�FDVR��$Vt�PLVPR��
ORV�/,&,7$17(6�GHEHUiQ�FRQVLGHUDU�OtQHDV�GH�GHVIRJXH�HQ�FDGD�XQR�GH�ORV�
WDQTXH� SDUD� HQ� FDVR� GH�PDQWHQLPLHQWR�� HVWDV� OtQHDV� GHEHUiQ� FRQGXFLU� HO�
DJXD�\�R�/2'26�'(�/$�37$5�(/�$+2*$'2�DO�FiUFDPR�GH�DJXD�FUXGD��(O�
SXQWR�GH�GHVFDUJD�VH�XELFD�HQ�OD�3UHVD�(O�$KRJDGR��OD�GLVWDQFLD�GHSHQGHUi�
GH�OD�XELFDFLyQ�\�RULHQWDFLyQ�GH�ODV�XQLGDGHV�GH�SURFHVR��SULQFLSDOPHQWH�HO�
GH�GHVLQIHFFLyQ�\D�TXH�D�SDUWLU�GH�pVWH�VH�FRQVLGHUD�DJXD� WUDWDGD��GHQWUR�



�
��

GHO� SUHGLR� TXH� HQWUHJDUi� &($� D� OD� (035(6$�� SRU� HOOR� HVD� GLVWDQFLD� HV�
UHVSRQVDELOLGDG�GH�OD�(035(6$��

�
������ 'HULYDGR� GH� ODV� QHFHVLGDGHV� GH�PDQWHQLPLHQWR� GH� ODV� REUDV� \�R� HTXLSRV�

HOHFWURPHFiQLFRV� LQYROXFUDGRV� HQ� ORV� SURFHVRV� GH� WUDWDPLHQWR� GH� DJXD� \�
WUDWDPLHQWR�GH�/2'26�'(�/$�37$5�(/�$+2*$'2�\�R�HQ�FDVR�GH�DYHUtD�
VREUH� HVWDV� REUDV� R� HTXLSRV� HOHFWURPHFiQLFRV�� ORV� /,&,7$17(6� GHEHUiQ�
FRQVLGHUDU� SDUD� HO� GLVHxR� GH� OD� 37$5� (/� $+2*$'2�� OD� IOH[LELOLGDG�
VXILFLHQWH�SDUD�SRGHU�DVHJXUDUVH�GHO�FXPSOLPLHQWR�SHUPDQHQWH�GH�OD�FDOLGDG�
GHO�$*8$�75$7$'$�'(�/$�37$5�(/�$+2*$'2�\�GH�ORV�/2'26�'(�/$�
37$5� (/� $+2*$'2� D~Q� FXDQGR� VH� HQFXHQWUH� IXHUD� GH� VHUYLFLR� XQD�
XQLGDG�GH�WUDWDPLHQWR�GH�DJXD�\�R�GH�/2'26�'(�/$�37$5�(/�$+2*$'2�
SRU� PRWLYR� GH� PDQWHQLPLHQWR� \�R� DYHUtD�� /D� IOH[LELOLGDG� GH� OD� SODQWD� VH�
HYDOXDUi�GH�DFXHUGR�D�ODV�GLIHUHQWHV�FRQGLFLRQHV�GH�RSHUDFLyQ�GH�OD�SODQWD�
LQGLFDGRV�HQ�HO�EDODQFH�GH�PDVD�\�HQHUJtD�VHxDODGRV�HQ�HO�SXQWR�����GHO�
$SpQGLFH� �� 35238(67$� 7(&1,&$�� SDUD� OD� PRGXODFLyQ� GH� OD� SODQWD� ORV�
/,&,7$17(6� GHEHUiQ� WRPDU� HQ� FXHQWD� OR� LQGLFDGR� HQ� HO� SXQWR� ���� GHO�
PLVPR�$SpQGLFH���3DUD�ILQHV�GH�HYDOXDFLyQ�HO�WLHPSR�TXH�GXUDUD�XQ�FDXGDO�
SLFR�\�FDUJD�Pi[LPD�VHUi�GH���KRUDV��(O� LQFXPSOLPLHQWR� WRWDO�R�SDUFLDO�GH�
HVWDV� FRQGLFLRQHV� GH� IOH[LELOLGDG� HQ� OD� SURSRVLFLyQ� VHUiQ� PRWLYR� GH�
GHVHFKDPLHQWR�GH�OD�SURSXHVWD���

������ 6L�ELHQ�HO�GLVHxR�TXHGD�EDMR�OD�UHVSRQVDELOLGDG�GH�FDGD�/,&,7$17(��OD�&($�
VROLFLWD�D�ORV�/,&,7$17(6�TXH�VH�WRPH�FRPR�UHIHUHQFLD�SDUD�ORV�SDUiPHWURV�
GH�GLVHxR�� ORV� LQGLFDGRV�HQ�HO� ³0DQXDO�RI�3UDFWLFHV��� �023����GH� OD�:()�
(G��������'HVLJQ�RI�0XQLFLSDO�:DVWH�:DWHU�7UHDWPHQW�3ODQW��YROXPHQ������\�
��´�SDUD�HO�GLVHxR�GHO�SUHWUDWDPLHQWR��GHO�7UDWDPLHQWR�3ULPDULR�HQ�VX�FDVR��
GHO� 7UDWDPLHQWR� 6HFXQGDULR� HQ� VX� FDVR�� GHO� 7UDWDPLHQWR� 7HUFLDULR� HQ� VX�
FDVR�� DVt� FRPR� SDUD� HO� WUDWDPLHQWR� GH� ORV� /2'26� '(� /$� 37$5� (/�
$+2*$'2��3DUD�ORV�DVSHFWRV�QR�FXELHUWRV�SRU�HO�023����VH�UHFXUULUi�D�ORV�
SDUiPHWURV�GH�GLVHxR� LQGLFDGRV�HQ�HO� ³:DVWHZDWHU�(QJLQHHULQJ�7UHDWPHQW�
DQG� 5HXVH´�� FXDUWD� HGLFLyQ�� 0HWFDOI� 	� (GG\�� ������ SDUD� ORV� DVSHFWRV�
FXELHUWRV� SRU� DPEDV� UHIHUHQFLDV�� WHQGUi� SUHODFLyQ� OR� LQGLFDGR� HQ� HO�023�
��(O� /,&,7$17(� SRGUi� SURSRQHU� HQ� EDVH� D� VX� SURSLD� H[SHULHQFLD��
WHFQRORJtDV�FRQ�FULWHULRV�GH�GLVHxR�GLIHUHQWHV�GH�ORV�VHxDODGRV�HQ�HO�023���
R� TXH� QR� ILJXUDQ� HQ� HO� 023� �� VLHPSUH� \� FXDQGR� HO� PLVPR� /,&,7$17(��
GHPXHVWUH� HO� IXQFLRQDPLHQWR� GH� LQVWDODFLRQHV� HQ� RSHUDFLyQ� D� VDWLVIDFFLyQ�
GH� VXV� FOLHQWHV�� XWLOL]DQGR� WHFQRORJtDV� FRQ� ORV�PLVPRV� FULWHULRV� GH� GLVHxR�
SDUD�LQVWDODFLRQHV�GH�WUDWDPLHQWR�GH�DJXDV�UHVLGXDOHV�\�GH�/2'26�'(�/$�
37$5� (/� $+2*$'2� FRQ� FDUDFWHUtVWLFDV� \� WDPDxR� D� ODV� LQVWDODFLRQHV�
SURSXHVWDV�SDUD� OD�37$5�(/�$+2*$'2��(VR�VLJQLILFD�TXH�HO�/,&,7$17(�
GHEHUi�HQWUHJDU�FRQ�VX�35238(67$�7(&1,&$��XQD�FDUWD� ILUPDGD�SRU�VX�
FOLHQWH�TXH�GHEHUi�FRQILUPDU��
D�� &DUDFWHUtVWLFDV�GH�OD�SODQWD�UHIHULGD��FDXGDO�QRPLQDO�\�FDXGDO�SLFR�
GH�GLVHxR��FDOLGDG�GHO�$*8$�&58'$�\�GHO�$*8$�75$7$'$�'(�/$�37$5�
(/� $+2*$'2� HQ� WpUPLQRV� GH� '%2��� 6yOLGRV� 6XVSHQGLGRV� 7RWDOHV�� 1�
7RWDO�� )yVIRUR� 7RWDO�� FROLIRUPHV� IHFDOHV�� KXHYRV� GH� KHOPLQWR� \� JUDVDV� \�
DFHLWHV���
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E�� 5HIHUHQFLD�GHO�FRQWUDWR�GH�FRQVWUXFFLyQ�LQGLFDQGR�HQ�SDUWLFXODU�OD�
HPSUHVD�FRQWUDWDGD�\�OD�IHFKD�GH�LQLFLR�GH�RSHUDFLyQ��
F�� 4XH� OD� SODQWD� HVWH� RSHUDQGR� VDWLVIDFWRULDPHQWH�� EDMR� ODV�
FRQGLFLRQHV�GH�GLVHxR�FRQ�XQ�SHULRGR�GH�RSHUDFLyQ�PtQLPR�GH���DxRV��

��
������ /D�&($� VH� UHVHUYD� HO� GHUHFKR� GH� FRQILUPDU� OD� LQIRUPDFLyQ� SURSRUFLRQDGD�

SRU�ORV�/,&,7$17(6��REOLJiQGRVH�pVWRV�D�RWRUJDU�ODV�IDFLOLGDGHV�QHFHVDULDV�
SDUD�HOOR��

�
������ �$GLFLRQDOPHQWH� HO� /,&,7$17(� GHEHUi� FXPSOLU� FRQ� ODV� VLJXLHQWHV�

HVSHFLILFDFLRQHV�SDUWLFXODUHV���
�

������ 3UHWUDWDPLHQWR��
�

D�� /RV�HTXLSRV�GH�GHVEDVWH�JUXHVR��\� ILQR�GHEHUiQ�VHU� IDEULFDGRV�HQ�DFHUR�
LQR[LGDEOH����/�\�VHU�GH�OLPSLH]D�DXWRPDWL]DGD��

E�� &DGD�XQR�GH�ORV�HTXLSRV�GH�GHVEDVWH�JUXHVR�PHGLR�\�ILQR�GHEHUiQ�WHQHU�
VXILFLHQWH� FDSDFLGDG� SDUD� SRGHU� DGPLWLU� HQ� VX� FRQMXQWR� OD� WRWDOLGDG� GHO�
FDXGDO� Pi[LPR� LQVWDQWiQHR� GH� ������ /36�� HQ� FDVR� GH� GHMDU� IXHUD� GH�
VHUYLFLR�XQR�GH�HOORV���

F�� /RV�GHVHFKRV�UHFXSHUDGRV�D�QLYHO�GH�ORV�GHVEDVWHV�JUXHVR�\�ILQR�GHEHUiQ�
VHU� FRPSDFWDGRV� DXWRPiWLFDPHQWH� \� HYDFXDGRV�PHGLDQWH� FRQWHQHGRUHV�
HTXLSDGRV� FRQ� XQD� WDSD� PyYLO�� (O� FRQWHQLGR� PtQLPR� GH� VyOLGRV� HQ� HO�
PDWHULDO� FRPSDFWDGR� VHUi� LJXDO� R� PD\RU� DO� ����� (O� /,&,7$17(� GHEHUi�
FRQVLGHUDU�HQ�VX�SURSXHVWD�ORV�HTXLSRV�QHFHVDULRV�SDUD�H[WUDHU�ORV�VyOLGRV�
GHO� SUHWUDWDPLHQWR� TXH� VH� ORFDOL]DUD� SRU� GHEDMR� GHO� QLYHO� GH� WHUUHQR�
QDWXUDO��

G�� /D�PHGLFLyQ� GH� FDXGDO� VH� GHEHUi� KDFHU� GHVSXpV� GHO� GHVEDVWH� ILQR�� FRQ�
PHGLGRU� XOWUDVyQLFR� LQVWDODGR� VREUH� XQD� HVWUXFWXUD� GH� FRQWURO� FRPR� XQ�
FDQDO� SDUVKDOO�� 6H� GHEHUiQ� LQFOXLU� GRV� PHGLGRUHV� XQR� SDUD� HO� IOXMR� TXH�
HQWUD�D�OD�SODQWD�\�RWUR�SDUD�PHGLU�HO�IOXMR�H[FHGHQWH��

H�� (O�ERPEHR�GH�ODV�DJXDV�UHVLGXDOHV�FUXGDV�VH�UHDOL]DUD�KDFLD�GRV�SXQWRV��
XQR� KDFLD� ODV� XQLGDGHV� GH� SURFHVR� \� RWUR� KDFLD� HO� DUUR\R�� HV� GHFLU�� (V�
UHVSRQVDELOLGDG� GHO� /,&,7$17(� FRQVLGHUDU� HQ� VX� 352326,&,Ï1� ODV�
REUDV�� HVWUXFWXUDV� \� WXEHUtDV� QHFHVDULDV� SDUD� UHDOL]DU� HVWD� REUD� GH�
GHVIRJXH�SDUD�HO�JDVWR�GH�H[FHGHQFLDV������/36��(O�/,&,7$17(�GHEHUD�
FRQVLGHUDU�HQ�VX�352326,&,g1�XQD�HVWUXFWXUD�GH�H[FHGHQFLDV�DQWHV�GHO�
SUHWUDWDPLHQWR� HQ� FDVR� GH� IDOOD� GHO� HTXLSR� GH� ERPEHR�� HVWH� GLVSRVLWLYR�
GHEHUi�IXQFLRQDU�KLGUiXOLFDPHQWH�GHVFDUJDQGR�VREUH�HO�QLYHO�Pi[LPR�GHO�
DUUR\R� �¢����"� PVQP� YHULILFDU� FRQ� &($��� (O� PDQHMR� \� GLVSRVLFLyQ� GH�
VyOLGRV� JHQHUDGRV� SRU� HO� FDXGDO� Pi[LPR� H[WUDRUGLQDULR� GHEHUiQ� VHU�
PDQHMDGRV�SRU�OD�(035(6$�H�LQFOXLUVH�HQ�OD�352326,&,21��

I�� /RV� HTXLSRV� FRPELQDGRV� SDUD� HO� GHVDUHQDGR� \� HO� GHVHQJUDVDGR�� GH� ODV�
DJXDV�UHVLGXDOHV�GHEHUiQ�GLVSRQHU�SRU�OR�PHQRV�GH�GRV�FODVLILFDGRUHV�GH�
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DUHQDV�/RV�FODVLILFDGRUHV�GH�DUHQD�GHEHUiQ�UHWHQHU�DO�PHQRV�HO�����GH�OD�
DUHQD�FRQ�GLiPHWUR�LJXDO�R�PD\RU�D�����PP��HO�PDWHULDO�SURGXFLGR�SRU�ORV�
FODVLILFDGRUHV�GH�DUHQD�GHEHUi�WHQHU�XQ�FRQWHQLGR�RUJiQLFR�LJXDO�R�PHQRU�
DO� ���� 3DUD� HO� GLVHxR� GHO� VLVWHPD� GH� GHVDUHQDFLyQ� \� FODVLILFDFLyQ� GH�
DUHQD��HO�/,&,7$17(�GHEHUi�FRQVLGHUDU�XQ�IDFWRU�GH�JHQHUDFLyQ�QR�PHQRU�
D����OLWURV�GH�DUHQD�SRU�FDGD������P��GH�DJXD�UHVLGXDO��

J�� /RV� /,&,7$17(6� GHEHUiQ� SURSRQHU� GLVSRVLWLYRV� GH� DOPDFHQDPLHQWR� \�
WUDQVSRUWH�GH�DUHQDV�FRQ�WDSD�PyYLO��

K�� (V� UHVSRQVDELOLGDG� GH� ORV� /,&,7$17(6� FRQVLGHUDU� ODV� FRQGLFLRQHV� GH�
HOLPLQDFLyQ� \�R� HYDFXDFLyQ� DGHFXDGD� \� GLVSRVLFLyQ� ILQDO� GH� ODV� DUHQDV� \�
EDVXUD�GH�ORV�GHVEDVWHV�HQ�HO�021255(//(12�

�
������ 7UDWDPLHQWR�3ULPDULR��/RV�HTXLSRV�GH�VHGLPHQWDFLyQ�SULPDULD�GHEHUiQ�WHQHU�

XQ� GLVSRVLWLYR� GH� UHFXSHUDFLyQ� GH� IORWDQWHV�� (Q� FDVR� GH� VHGLPHQWDGRUHV�
FLUFXODUHV��VH�GHEHUi�FRQVLGHUDU�HO�XVR�GH�XQ�GLVSRVLWLYR�GH�VXFFLyQ� UDGLDO�
SDUD� ODV�REUDV�GH�PiV�GH����PHWURV�GH�GLiPHWUR�\�R�GH�XQ�GLVSRVLWLYR�GH�
VXFFLyQ�GLDPHWUDO�SDUD�ODV�REUDV�GH�PiV�GH����PHWURV�GH�GLiPHWUR���

�
������ 7UDWDPLHQWR�6HFXQGDULR��

D�� �(Q� FDVR� GH� XWLOL]DU� VLVWHPDV� GH� DLUHDFLyQ�� ORV� /,&,7$17(6� SRGUiQ�
SURSRQHU�HO�XVR�VLVWHPDV�GH�DHUHDFLyQ�SRU�PHGLR�GH�GLIXVRUHV�GH�DLUH�GH�
EXUEXMDV�ILQDV��

E�� 3DUD�OD�GHVLQIHFFLyQ��GHO�DJXD�WUDWDGD�ORV�/,&,7$17(6�SRGUiQ�SURSRQHU�HO�
XVR�GH�R]RQR�R�GH�UDGLDFLyQ�SRU�OiPSDUDV�XOWUDYLROHWD��89���(O�VLVWHPD�GH�
GHVLQIHFFLyQ� GHEHUi� WHQHU� FDSDFLGDG� SDUD� FXPSOLU� HO� YDORU� REMHWLYR� GH�
FROLIRUPHV� IHFDOHV�� WDQWR� D� FDXGDO� SURPHGLR� ������� /36�� FRPR� D� FDXGDO�
Pi[LPR� ������� /36�� (Q� HO� GLVHxR� GHO� VLVWHPD� GH� GHVLQIHFFLyQ� 89� ORV�
/,&,7$17(6�QR�SRGUiQ�XWLOL]DU� YDORUHV�GH� WUDQVPLWDQFLD� VXSHULRUHV�D����
���

�
F�� (Q�HO�FDVR�GH�FODULILFDGRUHV�VHFXQGDULRV��ORV�/,&,7$17(6�GHEHUiQ�WRPDU�

HQ�FXHQWD�XQD�FDUJD�VXSHUILFLDO�GH�VyOLGRV�Pi[LPD�LQFOX\HQGR�HO�FDXGDO�GH�
FLUFXODFLyQ�GH������P��P��KU��FRQVLGHUDQGR�XQ�IOXMR�QRPLQDO�GH�������OSV��
$GLFLRQDOPHQWH��GHEHUiQ�FXPSOLU�FRQ�ORV�SDUiPHWURV�GH�FDUJD�GH�VyOLGRV�\�
FDUJD�VREUH�ORV�YHUWHGRUHV�\�SURIXQGLGDG�GH�SDUHG�ODWHUDO��

G�� (Q�FDVR�GH�FODULILFDGRUHV�VHFXQGDULRV��FLUFXODUHV��VH�GHEHUi�FRQVLGHUDU�HO�
XVR� GH� XQ� GLVSRVLWLYR� GH� VXFFLyQ� UDGLDO� SDUD� ODV� REUDV� GH� PiV� GH� ���
PHWURV� GH� GLiPHWUR� \�R� GH� XQ� GLVSRVLWLYR� GH� VXFFLyQ� GLDPHWUDO� SDUD� ODV�
REUDV�GH�PiV�GH����PHWURV�GH�GLiPHWUR��



�
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������ 7UDWDPLHQWR�7HUFLDULR��(Q�FDVR�GH�XWLOL]DU�WUDWDPLHQWR�WHUFLDULR�HO�/,&,7$17(�
GHEHUi� WUDWDU� HO� FDXGDO� QRPLQDO� GH������� OSV�� \� HO�Pi[LPR� LQVWDQWiQHR�GH�
�����OSV����

�������&RQWURO� GH� 5XLGR� HQ� OD� 37$5��� /RV� FiUFDPRV� GH� ERPEHR�� EDWHUtDV� \�R�
FDVHWDV�GH�VRSODGRUHV�\�R� FRPSUHVRUHV�� FDVHWD�GH�GHVDJXDGR�GH� ORGRV� \�
GHPiV� LQVWDODFLRQHV� \� HTXLSRV� TXH� OR� UHTXLHUDQ�� VH� GHEHUiQ� GLVHxDU� \�
FRQVWUXLU� FRQ� OD� LVRQRUL]DFLyQ� UHTXHULGD� SDUD� TXH� HO� QLYHO� VRQRUR� HQ�
SRQGHUDFLyQ�³$´�PHGLGR�HQ�HO�SHUtPHWUR�GH�OD�3/$17$�QR�H[FHGH�HO� OtPLWH�
Pi[LPR�GH����G%��$���GH�FRQIRUPLGDG�FRQ�ODV�GHILQLFLRQHV��SURFHGLPLHQWR�\�
PHWRGRORJtD�GH�OD�120�����(&2/��������

�
�

�������0HGLFLyQ�GHO�FDXGDO�GH�DJXD�WUDWDGD���/RV�/,&,7$17(6�GHEHUiQ�FRQVLGHUDU�
HQ�VX�352326,&,21�OD�PHGLFLyQ�GH�DJXD�WUDWDGD��

D�� $� OD� VDOLGD� GH� ODV� LQVWDODFLRQHV� UHODWLYDV� D� OD� GHVLQIHFFLyQ� GH� ODV� DJXDV�
SDUD� OD�PHGLFLyQ�GHO� FDXGDO� WRWDO�GH�DJXD� WUDWDGD��PLVPR�TXH�VHUYLUi�GH�
EDVH�SDUD�HO�FiOFXOR�GH�ORV�FRVWRV�YDULDEOHV�PHQVXDOHV�GH�RSHUDFLyQ���

E�� 6REUH�OD�OtQHD�GH�FRQGXFFLyQ�GH�DJXD�WUDWDGD�KDFLD�OD�3UHVD�³(O�$KRJDGR´��
F�� 6REUH�OD� OtQHD�GH�FRQGXFFLyQ�GH�DJXD�WUDWDGD�KDFLD�OD�SODQWD�GH�ERPEHR�

GH�OD�&($��
�
�������5HVWULFFLRQHV�

D�� /RV� /,&,7$17(6� QR� SRGUiQ� LQWHJUDU� HQ� VX� 352326,&,21� WpFQLFD�
SURFHVRV�GH�WUDWDPLHQWR�GH�WLSR�DQDHURELR�HQ�OD�OtQHD�GH�DJXD���

E�� 3DUD�ODV�LQVWDODFLRQHV�UHODWLYDV�DO�WUDWDPLHQWR�GH�DJXD�\�DO�WUDWDPLHQWR�GH�
ORV� /2'26� '(� /$� 37$5� (/� $+2*$'2�� ORV� /,&,7$17(6� QR� SRGUiQ�
LQWHJUDU�HQ�VX�352326,&,21��HVWUXFWXUDV�IRUPDGDV�FRQ�ERUGRV�GH�WLHUUD��

F�� 1R�VH�SHUPLWLUi�GXUDQWH�OD�HODERUDFLyQ�GHO�SUR\HFWR�HO�FDPELR�GH�HTXLSRV�
SRU�RWURV�GH�PHQRU�FDOLGDG��OD�&($�MXQWR�FRQ�OD�683(59,6,21�VROLFLWDUiQ�
HO� FDPELR� GH� PDUFD� GH� ORV� HTXLSRV� VL� HO� SURSXHVWR� QR� JDUDQWL]D� VX�
RSHUDFLyQ� HILFLHQWH� GXUDQWH� OD� HODERUDFLyQ� GHO�352<(&72�(-(&87,92��
HWDSD�GH�SUXHEDV�R�GXUDQWH�OD�RSHUDFLyQ�GH�OD�37$5��

��������&DSDFLGDG�GH�OD�3ODQWD�GH�(PHUJHQFLD��
/D�3ODQWD� GH�(PHUJHQFLD�GH�JHQHUDFLyQ�GH�HQHUJtD�HOpFWULFD�GHEHUi� WHQHU� FDSDFLGDG�
SDUD�UHVSDOGDU��DO�PHQRV��ORV�HTXLSRV�\�VLVWHPDV�HQ�RSHUDFLyQ�QRUPDO�GH�ODV�VLJXLHQWHV�
HWDSDV��
D�� 3UHWUDWDPLHQWR�
E�� &iUFDPR�GH�ERPEHR�GH�DJXD�FUXGD�
F�� 7UDWDPLHQWR�SULPDULR��HQ�VX�FDVR�
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G�� 7UDWDPLHQWR�VHFXQGDULR��DHUHDFLyQ�SDUD�UHPRFLyQ�GH�'%2�FDUERQiFHD��
H�� 6HGLPHQWDFLyQ�VHFXQGDULD�
I�� 'HVLQIHFFLyQ�GH�DJXD�WUDWDGD�
J�� 6LVWHPDV�SHULIpULFRV�\�HTXLSRV�DX[LOLDUHV�GH�HWDSD�GH�GLJHVWLyQ�DQDHURELD�GH�ORGRV�
K�� 6LVWHPD�GH�FRQWURO�\�WUDWDPLHQWR�GH�RORU�
L�� 6LVWHPD�GH�LQVWUXPHQWDFLyQ�\�FRQWURO�

� ���� 7UDWDPLHQWR�GH�ORV�/2'26�'(�/$�37$5�(/�$+2*$'2��
�

������ /RV� /,&,7$17(6� GHEHUiQ� FRQVLGHUDU� HQ� VX� 352326,&,21� \� SDUD� HO�
WUDWDPLHQWR�GH�OD�WRWDOLGDG�GH�ORV�/2'26�'(�/$�37$5�(/�$+2*$'2��

D�� (O�HVSHVDPLHQWR�GH�ORV�ORGRV�SULPDULRV��HQ�VX�FDVR��
E�� (O�HVSHVDPLHQWR�GH�ORV�ORGRV�VHFXQGDULRV�HQ�VX�FDVR��
F�� (O� HVSHVDPLHQWR� PHFiQLFR� GH� ORV� ORGRV� SULPDULRV� \� VHFXQGDULRV�

FRPELQDGRV��HQ�VX�FDVR���
G�� (Q� FDVR� GH� XWLOL]DU� HVSHVDPLHQWR� JUDYLWDFLRQDO� GH� ORV� ORGRV� SULPDULRV� R�

VHFXQGDULRV�� HO� /,&,7$17(� LQFOXLUi� OD� LQVWDODFLyQ� GH� FXELHUWDV� SDUD�
FRQILQDU�ORV�JDVHV�\�XQ�VLVWHPD�GH�H[WUDFFLyQ�\�FRQWURO�GH�RORU��

�
H�� (O� WDQTXH� GH� PH]FODGR� \� DOPDFHQDPLHQWR� GH� ORGRV� HVSHVDGRV�� HQ� VX�

FDVR��
I�� /D�GLJHVWLyQ�DQDHURELD�GH�ORV�ORGRV��
J�� (O� HVSHVDPLHQWR� PHFiQLFR� GH� ORV� ORGRV� SULPDULRV� \� VHFXQGDULRV�

FRPELQDGRV��HQ�VX�FDVR���
K�� (Q� FDVR� GH� XWLOL]DU� HVSHVDPLHQWR� JUDYLWDFLRQDO� GH� ORV� ORGRV� SULPDULRV� R�

VHFXQGDULRV�� HO� /,&,7$17(� LQFOXLUi� OD� LQVWDODFLyQ� GH� FXELHUWDV� SDUD�
FRQILQDU�ORV�JDVHV�\�XQ�VLVWHPD�GH�H[WUDFFLyQ�\�FRQWURO�GH�RORU��

�
L�� (O�GLVSRVLWLYR�GH�FDOGHUDV�\�TXHPDGRU�GH�JDV��
M�� (O�WDQTXH�GH�DOPDFHQDPLHQWR�GH�ORGRV�GLJHULGRV��
N�� /D�GHVKLGUDWDFLyQ�PHFDQL]DGD�GH�ORV�ORGRV�GLJHULGRV��
O�� (O�GLVSRVLWLYR�GH�HYDFXDFLyQ�GH�ORV�%,262/,'26�KDFLD�ORV�FRQWHQHGRUHV�

SDUD�VX�WUDQVSRUWH�\�GLVSRVLFLyQ�ILQDO�GH�ORV�PLVPRV��
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������ (O�/,&,7$17(�GHEHUi��HIHFWXDU�HO�GLVHxR�GHO�VLVWHPD�GH�GLJHVWLyQ�DQDHURELD�
GH�ORGRV�FRQVLGHUDQGR�XQD�UHPRFLyQ�R�GHVWUXFFLyQ�GHO�669�LJXDO�R�PD\RU�DO�
����GH�OD�PDVD�GH�669�LQIOXHQWH�DO�GLJHVWRU��

������ /D� LQIUDHVWUXFWXUD� GH� DOPDFHQDPLHQWR� WHPSRUDO� GHO� ELRJiV� GHEHUi� WHQHU�
FDSDFLGDG�� DO� PHQRV�� SDUD� HO� ���� GH� OD� SURGXFFLyQ� GLDULD� X� �� KRUDV� GH�
SURGXFFLyQ��HO�YROXPHQ�TXH�UHVXOWH�PD\RU��

������ (O� /,&,7$17(� GHEHUi� FRQVLGHUDU� ODV� LQVWDODFLRQHV� SDUD� SURGXFLU� HQHUJtD�
HOpFWULFD� D� SDUWLU� GHO� ELRJiV� SURGXFLGR� HQ� OD� GLJHVWLyQ� DQDHURELD� GH� ORV�
/2'26��/D�HQHUJtD�SURGXFLGD�VH�XWLOL]DUi�LQWHUQDPHQWH�HQ�OD�3/$17$��SDUD�
UHGXFLU� HO� FRQVXPR� GH� HQHUJtD� HOpFWULFD� VXPLQLVWUDGD� SRU� OD� &)(�� (O�
/,&,7$17(� GHEHUi� HIHFWXDU� HO� GLVHxR� GHO� VLVWHPD� GH� JHQHUDFLyQ�
PD[LPL]DQGR� ORV� EHQHILFLRV� HFRQyPLFRV� GHULYDGRV� GH� JHQHUDU� HQHUJtD� HQ�
ODV�KRUDV�HQ�TXH� OD�&)(�DSOLFD� ORV�FDUJRV�GH�HQHUJtD�GH�SXQWD�\�HQHUJtD�
LQWHUPHGLD�� (O� /,&,7$17(� GHEHUi� LQFOXLU� HQ� ORV� GRFXPHQWRV� WpFQLFRV� \�
HFRQyPLFRV�FRUUHVSRQGLHQWHV�OD�LQIRUPDFLyQ�\�ORV�FiOFXORV�TXH�UHVSDOGHQ�OD��
HVWLPDFLyQ�GH�OD�JHQHUDFLyQ�GH�HQHUJtD�HOpFWULFD�FRQ�HO�ELRJiV�\�ORV�DKRUURV�
HFRQyPLFRV� GHULYDGRV� GH� OD� LPSOHPHQWDFLyQ� GH� HVWH� HVTXHPD� HQ� OD�
RSHUDFLyQ�GH�OD�3/$17$���

�
�
�

������ /RV�/,&,7$17(6�GHEHUiQ�FRQVLGHUDU�HQ�VX�352326,&,21��XQD�VHTXHGDG�
GH� %,262/,'26� GHO� ���� FRPR�PtQLPR� UHTXHULGR� SRU� OD� &($�� VHTXHGDG�
TXH� GHEHUi� REWHQHUVH� D� OD� VDOLGD� GH� ODV� XQLGDGHV� GH� GHVKLGUDWDFLyQ� GH�
ORGRV��VLQ� OD�DGLFLyQ�GH�XQ�DJHQWH�H[WHUQR�R�SURGXFWR�TXtPLFR�DGLFLRQDO�DO�
SROtPHUR��(O�/,&,7$17(�GHEHUi�HIHFWXDU�HO�GLVHxR�GHO�VLVWHPD�PHFDQL]DGR�
GH�GHVDJXDGR�GH�ORGRV�FRQVLGHUDQGR�TXH�ORV�HTXLSRV�RSHUDUiQ�XQ�Pi[LPR�
GH����KRUDV�SRU�GtD��(Q�FDVR�GH�XWLOL]DU�ILOWURV�EDQGD�SDUD�HO�GHVDJXDGR�GH�
ORGRV�� HO� /,&,7$17(� GHEHUi� FRQVLGHUDU� XQD� FDUJD�Pi[LPD� GH� ���� NJ� GH�
667�SRU�KRUD�SRU�PHWUR�GH�DQFKR�HIHFWLYR�GH�EDQGD����

�
�

�
������ 7RGDV� ODV� DJXDV� UHVLGXDOHV� SURYLQLHQGR� SRU� HMHPSOR� GHO� R� ORV�

HVSHVDPLHQWRV� GH� ORV� /2'26� '(� /$� 37$5� (/� $+2*$'2� R� GH� OD�
GHVKLGUDWDFLyQ� \� VHFDGR� GH� ORV� /2'26�'(� /$�37$5�(/�$+2*$'2� DVt�
FRPR� ODV� GHPiV� FRUULHQWHV� LQWHUQDV� R� VREUHQDGDQWHV� GHO� SURFHVR� GH�
WUDWDPLHQWR�GH�DJXD�R�GH�ORGRV��QR�SRGUiQ�VHU�GHVFDUJDGDV�GLUHFWDPHQWH�D�
XQ�FXHUSR�UHFHSWRU�QDWXUDO�VLQ�WHQHU�SUHYLDPHQWH�XQ�WUDWDPLHQWR�\�GHEHUiQ�
VHU�UHLQFRUSRUDGDV�DO�SURFHVR�GH�WUDWDPLHQWR�GH�DJXDV�UHVLGXDOHV��

�
������ 5HVWULFFLRQHV�

�
D�� (O� /,&,7$17(� QR� SRGUi� LQFOXLU� HQ� VX� 352326,&,21� WpFQLFD� OD�

HVWDELOL]DFLyQ�TXtPLFD�SRU�YDULDFLRQHV�HQ�HO�S+��
E�� 1R�VH�SHUPLWLUi�GXUDQWH�OD�HODERUDFLyQ�GHO�SUR\HFWR�HO�FDPELR�GH�HTXLSRV�
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SRU�RWURV�GH�PHQRU�FDOLGDG��OD�&($�MXQWR�FRQ�OD�683(59,6,21�VROLFLWDUiQ�
HO� FDPELR� GH� PDUFD� GH� ORV� HTXLSRV� VL� HO� SURSXHVWR� QR� JDUDQWL]D� VX�
RSHUDFLyQ� HILFLHQWH� GXUDQWH� OD� HODERUDFLyQ� GHO�352<(&72�(-(&87,92��
HWDSD�GH�SUXHEDV�R�GXUDQWH�OD�RSHUDFLyQ�GH�OD�37$5��

� ���� (GLILFLRV�
�

������ /RV�/,&,7$17(6�SURSRQGUiQ�ORV�HGLILFLRV�QHFHVDULRV�D�OD�RSHUDFLyQ�GH�VXV�
SURFHVRV�GH�WUDWDPLHQWR�GH�DJXDV�UHVLGXDOHV�\�GH�ORV�/2'26�'(�/$�37$5�
(/�$+2*$'2��6LQ�HPEDUJR��GHEHUiQ�WRPDU�HQ�FXHQWD�ODV�HVSHFLILFDFLRQHV�
GH�&($�TXH�VH�GHWDOODQ�D�FRQWLQXDFLyQ��

�
������ (GLILFLR�GH�DGPLQLVWUDFLyQ���(VWH�HGLILFLR�GHEHUi�LQFOXLU�FRPR�PtQLPR��

D�� 8Q�ODERUDWRULR�SDUD�SRGHU�UHDOL]DU�ORV�DQiOLVLV�GH�FRQWURO�GH�RSHUDFLyQ�\�GH�
ORV� SDUiPHWURV� ItVLFR�TXtPLFRV� \� EDFWHULROyJLFRV��(VWH� ODERUDWRULR� GHEHUi�
FRQWDU� FRQ� XQ� iUHD� PtQLPD� WRWDO� GH� ���� P�� SDUD� ORV� DQiOLVLV� ItVLFR�
TXtPLFRV��GH���P��SDUD�ORV�DQiOLVLV�EDFWHULROyJLFRV�\�GH���P��SDUD�DOPDFpQ�
GH� UHDFWLYRV�� SDUD� RILFLQD� GHO� -HIH� GH� /DERUDWRULR� \� GHPiV� iUHDV�
HVSHFLILFDV�TXH�UHTXLHUD�HO�ODERUDWRULR��

�
E�� 8QD�VDOD�GH�UHXQLyQ�\�GH�FDSDFLWDFLyQ�GH����P���
F�� 8QD�RILFLQD�GHO�'LUHFWRU�GH�RSHUDFLyQ�FRQ�XQ�iUHD�GH����P���
G�� 8QD� FHQWUR� GH� FRQWURO� GH� RSHUDFLyQ� FRQ� XQD� iUHD� GH� ��� P�� SDUD� OD�

LQVWDODFLyQ� GHO� 3/&� �&RQWURODGRU� /yJLFR� 3URJUDPDEOH�� \� OD� RILFLQD� GHO�
JHUHQWH�GH�RSHUDFLyQ��

H�� 8QD�RILFLQD�GH�MHIH�GH�DGPLQLVWUDFLyQ�FRQ�XQ�iUHD�GH����P���
I�� 8Q�iUHD�FRP~Q�SDUD�HVWDFLRQHV�GH�WUDEDMR�GHO�VWDII�GH�DSR\R�
�
J�� 8QD� RILFLQD� SDUD� HO� SHUVRQDO� GH�&($� \�R�2UJDQLVPR�2SHUDGRU�� FRQ� XQD�

3&�FRQHFWDGD�DO�3/&��FRQ�XQ�iUHD�GH����P���
K�� 8Q�iUHD�GH���P��SDUD�EDxRV�GH�0XMHUHV���
L�� 8Q�iUHD�GH���P��SDUD�EDxRV�GH�+RPEUHV��
M�� 8Q�iUHD�GH��P��SDUD�DOPDFpQ�GH�SDSHOHUtD���
N�� 8Q�iUHD�GH�SULPHURV�DX[LOLRV�HTXLSDGD�FRQ�PDWHULDO�GH�FXUDFLyQ�\�HTXLSR�

EiVLFR��
O�� 8Q�iUHD�GH�FRFLQHWD��
P�� 8Q�YHVWtEXOR�GH�LQJUHVR�\�GLVWULEXFLyQ�
�
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������ 3DUD� ORV� LQFLVRV�D��D� I��DQWHULRUHV�VH�GHEHUi�GH�FRQVLGHUDU�HTXLSR�GH�DLUH�
DFRQGLFLRQDGR��

�
������ 7RGDV�HVWDV�iUHDV�GHEHUiQ�WHQHU�HO�PRELOLDULR�FRUUHVSRQGLHQWH�\�ORV�HTXLSRV�

GH� FyPSXWR� \� GH� FRPXQLFDFLyQ� GH� DFXHUGR� D� ODV� QHFHVLGDGHV� GH� OD�
RSHUDFLyQ�� /D� VDOD� GH� UHXQLyQ� GHEHUi� SRGHU� UHFLELU� ��� SHUVRQDV� \� VHU�
HTXLSDGD� FRQ� HO� PRELOLDULR� FRUUHVSRQGLHQWH� DVt� FRPR� FRQ� ORV� HTXLSRV� GH�
SUR\HFFLyQ�\�SDQWDOODV��

�
������ (GLILFLR�GH�WDOOHU�\�DOPDFpQ����/RV�/,&,7$17(6�GHEHUiQ�FRQVLGHUDU�HQ�VX�

352326,&,21�XQ�HGLILFLR�WDOOHU�DOPDFpQ�FRPHGRU�FRQ�ODV�VLJXLHQWHV�iUHDV�
PtQLPDV��

D�� 7DOOHU�PHFiQLFR������P���
E�� 7DOOHU�HOpFWULFR�����P���
F�� $OPDFpQ�JHQHUDO������P���
G�� $OPDFpQ�GH�OXEULFDQWHV�����P���
H�� 2ILFLQD�GH�JHUHQWH�GH�PDQWHQLPLHQWR�����P���
I�� 2ILFLQD�GH�MHIH�GH�DOPDFpQ�����P���
J�� %DxRV�\�YHVWLGRUHV�������P��SRU�WUDEDMDGRU��
K�� &RPHGRU�� �����P�� SRU� WUDEDMDGRU�� HTXLSDGR� FRQ� DtUH� DFRQGLFLRQDGR� \� OR�

PiV� DLVODGR� SRVLEOH� GH� ODV� XQLGDGHV� \� SURFHVRV� GH� WUDWDPLHQWR� GH� OD�
37$5��

L�� &XDUWR�GH�DVHR�\�VHUYLFLR����P���
�

������ 7RGDV�HVWDV�iUHDV�GHEHUiQ�WHQHU�HO�PRELOLDULR�FRUUHVSRQGLHQWH�\�ORV�HTXLSRV�
GH� FyPSXWR� \� GH� FRPXQLFDFLyQ� GH� DFXHUGR� D� ODV� QHFHVLGDGHV� GH� OD�
RSHUDFLyQ��

�
������ &DVHWD� GH� YLJLODQFLD��� � /RV� /,&,7$17(6� GHEHUiQ� FRQVLGHUDU� HQ� VX�

352326,&,21�XQD�FDVHWD�GH�YLJLODQFLD�HQ�OD�37$5�(/�$+2*$'2�FRQ�ODV�
VLJXLHQWHV�iUHDV��

D�� 2ILFLQD�GH����P���
E�� 8Q�EDxR�FRPSOHWR��:&�\�GXFKD���

�
������ (VWD� iUHD� GHEHUi� WHQHU� HO� PRELOLDULR� FRUUHVSRQGLHQWH� \� ORV� HTXLSRV� GH�

FyPSXWR�\�GH�FRPXQLFDFLyQ�GH�DFXHUGR�D�ODV�QHFHVLGDGHV�GH�OD�RSHUDFLyQ��
�
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������ (VWDFLRQDPLHQWR��� /RV� /,&,7$17(6� GHEHUiQ� FRQVLGHUDU� HQ� VX�
352326,&,21� HO� iUHD� QHFHVDULD� D� SUR[LPLGDG� GHO� HGLILFLR� GH�
DGPLQLVWUDFLyQ�SDUD�HVWDFLRQDU����YHKtFXORV�FRUUHVSRQGLHQGR�DO�SHUVRQDO�GH�
RSHUDFLyQ�\���YHKtFXORV�FRUUHVSRQGLHQGR�DO�iUHD��GH�YLVLWDQWHV��

�
�������9tDV� GH� DFFHVR��� $Vt�PLVPR�� ORV� /,&,7$17(6� GHEHUiQ� FRQVLGHUDU� HQ� VX�

352326,&,21�� ODV� YtDV� GH� FRPXQLFDFLyQ�� FRPR�DQGDGRUHV�� EDQTXHWDV� \�
HVFDOHUDV� SDUD� WHQHU� DFFHVR� D� ODV� LQVWDODFLRQHV� GH� WUDWDPLHQWR� \� D� ORV�
GLIHUHQWHV� HGLILFLRV�� WRPDQGR� HQ� FXHQWD� ODV� FDUDFWHUtVWLFDV� GH� HVWDV� YtDV�
VHJ~Q� HO� WLSR� GH� ODV� PLVPDV� �DFFHVR� SHDWRQDO�� DFFHVR� SDUD� YHKtFXORV�
OLJHURV�� DFFHVR� SDUD� YHKtFXORV� SHVDGRV��� /RV� FDPLQRV� GH� DFFHVR� SDUD�
YHKtFXORV�OLJHURV�\�SHVDGRV�GHEHUiQ�FRQVLGHUDUVH�FRQ�XQ�VHQWLGR�~QLFR�GH�
FLUFXODFLyQ�\�FRQ�HO�HVSDFLR�VXILFLHQWH�SDUD�PDQLREUDV�GH�ORV�YHKtFXORV�HQ�HO�
iUHD�GH�HQWUDGD�D�OD�37$5�(/�$+2*$'2��HQ�HO�iUHD�GH�HVWDFLRQDPLHQWRV�
\� HQ�HO� iUHD�GH� FDUJD�GH� ORV� GHVHFKRV� \�%,262/,'26�SURGXFLGRV�SRU� OD�
37$5�(/�$+2*$'2��

� ���� 0DWHULDO�\�UHDFWLYRV�GH�ODERUDWRULR��
�

������ /RV� /,&,7$17(6� GHEHUiQ� FRQVLGHUDU� HQ� VX� FRVWR� GH� FRQVWUXFFLyQ� GH� OD�
37$5�(/�$+2*$'2�FRPR�PtQLPR��HO� FRVWR�GH� ORV�PDWHULDOHV��HTXLSRV�\�
UHDFWLYRV�GH�ODERUDWRULR�VHJ~Q�OD�VLJXLHQWH�OLVWD��

D�� 0DWHULDO�\�(TXLSR��
$(5($'25�'(�$&8$5(/$�
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YHULILFDU�HVWD�FRQGLFLyQ�VHUi�HO�GH�UHDOL]DU�XQ� OOHQDGR�GHO� WDQTXH�FRQ�DJXD�
OLPSLD��2EVHUYDQGR�ORV�QLYHOHV�SRU�XQ�SHULRGR�GH�WLHPSR�GH�SRU�OR�PHQRV���
GtDV�SDUD�GHWHFWDU� IXJDV�R�HVFXUULPLHQWRV�GH�DJXD��GH�FRQIRUPLGDG�FRQ� OR�
HVWDEOHFLGR�SRU�OD�1RUPD�2ILFLDO�0H[LFDQD�120�����&1$������³5HTXLVLWRV�
GH�VHJXULGDG�SDUD� OD�FRQVWUXFFLyQ�\�RSHUDFLyQ�GH�WDQTXHV�GH�DJXD��(Q�WDO�
FDVR�� OD� (035(6$� GHEHUi� VRPHWHU� D� DSUREDFLyQ� GH� OD� &($� \�
683(59,6,Ï1� HO� SURFHGLPLHQWR� SURSXHVWR� GH� UHSDUDFLyQ� DQWHV� GH� VX�
HMHFXFLyQ�� HO� FXDO� XQD� YH]� UHSDUDGR�� GHEHUi� UHSHWLU� OD� SUXHED�� /RV�
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ODV� WXEHUtDV� GH� FRQH[LyQ� GXUDQWH� HO� SURFHVR� GH� 358(%$6� '(�
)81&,21$0,(172� <� '(� &$3$&,'$'� '(� /$� 37$5� (/� $+2*$'2��
FRQIRUPH� D� ODV� HVSHFLILFDFLRQHV� GH� OD� &21$*8$�� HQ� FDVR� GH� GHWHFWDU�
IXJDV� GH� DJXD� R� /2'26�'(� /$� 37$5� (/� $+2*$'2� GHEHUiQ� KDFHU� OD�
UHSDUDFLyQ� SUHYLR� D� OD� HWDSD� GH� RSHUDFLyQ� QRUPDO� GH� OD� SODQWD�� 3DUD� ODV�
WXEHUtDV�TXH�PDQHMHQ�GLIHUHQWHV� IOXLGRV�D� ORV�GHO�DJXD�� �GHEHUiQ�DSOLFDUVH�
ODV�SUXHEDV�GH�OD�QRUPDWLYLGDG�TXH�DSOLTXH���
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DOLQHDPLHQWR�GH�ORV�HTXLSRV�HOHFWURPHFiQLFRV�LQVWDODGRV�\�FRQHFWDGRV�FRQ�
OD� ILQDOLGDG� GH� HYLWDU� YLEUDFLRQHV� SRVWHULRUHV� \�R� IXQFLRQDPLHQWRV�
GHILFLHQWHV��
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D�� 6H�GHEHUi�SURFHGHU�D�ODV�SUXHEDV�GH�YHULILFDFLyQ�GH�URWDFLyQ�GH�WRGRV�ORV�
PRWRUHV�

E�� 6H�GHEHUi�SURFHGHU�D�OD�YHULILFDFLyQ�GHO�FDEOHDGR�UHDOL]DGR�GH�DFXHUGR�D�
ORV�GLDJUDPDV�XQLILODUHV��
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D�� 6H� GHEHUi� SURFHGHU� D� ODV� SUXHEDV� GH� SURFHVR�� WDQWR� SDUD� WRGDV� ODV�
XQLGDGHV� GH� WUDWDPLHQWR� GH� ODV� DJXDV� UHVLGXDOHV� FRPR� SDUD� � FRPR� ODV�
XQLGDGHV�GH�WUDWDPLHQWR�GH�/2'26�'(�/$�37$5�(/�$+2*$'2��

E�� 'XUDQWH� HVWDV� SUXHEDV�� VH� YHULILFDUiQ� ORV� DMXVWHV� UHDOL]DGRV� HQ� ORV�
GLIHUHQWHV� HTXLSRV� HOHFWURPHFiQLFRV� SDUD� REWHQHU� OD� HVWDELOL]DFLyQ� GHO�
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WUDWDPLHQWR� GH� ODV� DJXDV� UHVLGXDOHV� \� GH� ORV� /2'26� '(� /$� 37$5� (/�
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IXQFLRQDPLHQWR� GH� OD� SURJUDPDFLyQ� FRQVLGHUDGD� SRU� OD� (035(6$� DVt�
FRPR� HO� IXQFLRQDPLHQWR� HQ� DXWRPiWLFR� \� HQ� PDQXDO� GH� WRGRV� ORV�
DUUDQTXHV�\�SDURV�GH�PRWRUHV�
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