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���2%-(7,92

���� 3,16,5$��3URFHGLPLHQWR�GH�,1WHJUDFLyQ�GH�GDWRV�DO�6LVWHPD�GH�,QIRUPDFLyQ�GH�OD�5HG�GH
$OFDQWDULOODGR�� HV�XQD�DSOLFDFLyQ�GH�GLVWULEXFLyQ�JUDWXLWD�� TXH� VXPLQLVWUD� HO� &LFOR� ,QWHJUDO
GHO�$JXD�GHO�$\XQWDPLHQWR�GH�9DOHQFLD�D�WRGD�HPSUHVD�TXH�HMHFXWH�REUDV�GH�VDQHDPLHQWR
�FRUUHFWLYDV�R�GH�QXHYD�SODQWD��SDUD�OD�3URSLHGDG�GHO�$\WR��'H�9DOHQFLD�

�
/D� )XQFLyQ� GH� 3,16,5$� HV� IDFLOLWDU� OD� HQWUHJD� DO� &LFOR� ,QWHJUDO� GHO� $JXD�� GH� ORV� GDWRV
FRPSOHWRV�\�FRQ�HO�IRUPDWR�DGHFXDGR��GH�ODV�UHGHV�GH�DOFDQWDULOODGR�HMHFXWDGDV��VHJ~Q�VH
HVWDEOHFH�HQ� OD� UHVROXFLyQ�GH�$OFDOGtD�1������0������������ HQ� OD� TXH� VH�GLFH�TXH� OD
HQWUHJD�GH�ORV�GDWRV�GH�GLFKDV�REUDV��MXQWR�D�RWUD�GRFXPHQWDFLyQ�VHUi�³«UHTXLVLWR�SDUD�OD
DFHSWDFLyQ�GH�FXDOTXLHU�REUD�GH�VDQHDPLHQWR�TXH�VH�HMHFXWH�HQ�OD�FLXGDG�GH�9DOHQFLD��\D
VHD�S~EOLFD�R�SULYDGD�� LQFOXLGD�HQ�XQ�SUR\HFWR�GH�IRUPD�WRWDO�R�SDUFLDO��\�TXH�YD\D�D�VHU
HQWUHJDGD�DO�$\XQWDPLHQWR�GH�9DOHQFLD��SDUD�VX�H[SORWDFLyQ�\�PDQWHQLPLHQWR´�

�
�

3DUD�FXDOTXLHU�SUREOHPD�HQ�HO�XVR�GH�OD�DSOLFDFLyQ��SRQHUVH�HQ�FRQWDFWR�FRQ�ODV�RILFLQDV�GHO
&LFOR�,QWHJUDO�GHO�$JXD�GHO�$\WR�GH�9DOHQFLD��,QJHQLHUR�5HVSRQVDEOH��0DULR�5��+HUQiQGH]�
7I����������������([W�������

�
�

ÈQJHO�/DWRUUH�0ROLQD��3URPRWRU�GHO�3UR\HFWR��([FPR��$\WR��'H�9DOHQFLD��
0DULR�5��+HUQiQGH]�/ySH]��,QJHQLHUR�'LUHFWRU�GHO�'HVDUUROOR��1HFVR��

������������6HUYLWHF��'HVDUUROOR�GH�OD�$SOLFDFLyQ�

���� (QWUHJD�GH�ILFKHURV�DO�&LFOR
3UHYLD�HMHFXFLyQ�GHO�&RQWURO�GH�&DOLGDG��HO�&LFOR� ,QWHJUDO�GHO�$JXD�QR�UHFLELUi�GDWRV�GH
2EUDV�TXH�SUHVHQWHQ�HUURUHV�HQ�HO�&RQWURO�GH�&DOLGDG��\�VH�UHVHUYD�HO�GHUHFKR�GH�DFHSWDU
GDWRV�GH�REUDV�TXH�SUHVHQWHQ�:DUQLQJV��DYLVRV��
6H� HQWUHJDUi� DO� &LFOR� ,QWHJUDO� GHO� $JXD� HO� FRQWHQLGR� FRPSOHWR� GH� OD� FDUSHWD� HQ� VRSRUWH
GLJLWDO��&'��
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���$63(&726�%È6,&26�'(�)81&,21$0,(172

�����2UJDQL]DFLyQ�GH�ORV�GDWRV�HQ�OD�SDQWDOOD�SULQFLSDO
/D�SDQWDOOD�SULQFLSDO�SUHVHQWD�OD�VLJXLHQWH�HVWUXFWXUD�

�(Q�HOOD�SRGHPRV�GLVWLQJXLU�GRV�DSDUWDGRV�

��� (Q� HO� DSDUWDGR� VXSHULRU� HV� GRQGH� SRGUHPRV� FUHDU� R� VHOHFFLRQDU� ODV� GLVWLQWDV�2%5$6� TXH
HMHFXWH�OD�HPSUHVD�FRQVWUXFWRUD�
$O�DFFHGHU�SRU�SULPHUD�YH]�D�OD�DSOLFDFLyQ��QR�H[LVWH�QLQJXQD�REUD�FUHDGD�\�SRU�WDQWR�HQ�HO
FDPSR�2EUDV�H[LVWHQWHV�VROR�DSDUHFH�OD�RSFLyQ�18(9$��6HOHFFLRQDQGR�HVWD�RSFLyQ�SDVD�DO
PRGR�&5($5��TXH�OH�SHUPLWLUi�FUHDU�XQD�QXHYD�REUD�
&XDQGR� KD\DQ� REUDV� FUHDGDV�� DSDUHFHUiQ� GLVSRQLEOHV� HQ� HO� FDPSR� 2EUDV� H[LVWHQWHV�
GRQGH�HO�XVXDULR�SRGUi�HOHJLU�FXDOTXLHUD�GH�HOODV�SDUD�YLVXDOL]DU�WRGRV�ORV�HOHPHQWRV�TXH�OD
IRUPDQ��&XDQGR�KD\�XQD�REUD�VHOHFFLRQDGD�VLHPSUH�VH�HVWi�HQ�HO�PRGR�&2168/7$6��(Q�HO
PRGR�&2168/7$6�DSDUHFH�HO�FDPSR�(OHPHQWR�GH�%~VTXHGD��TXH�SHUPLWH�LQWURGXFLU�XQD
UHIHUHQFLD�GH�XQ�HOHPHQWR�R�SDUWH�GH�HOOD��SDUD�TXH�HO�SURJUDPD�OR�ORFDOLFH�UiSLGDPHQWH�HQ
HO�iUERO�GH�GDWRV�
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��� (Q�HO�DSDUWDGR�LQIHULRU�VH�PRVWUDUi��D�PRGR�GH�È5%2/�'(�'$726��WRGRV�ORV�HOHPHQWRV�TXH
FRPSRQHQ� OD� REUD� VHOHFFLRQDGD� �REUD�� FXHQFDV�� FROHFWRUHV�� SR]RV�� WUDPRV�� LPERUQDOHV��
7DPELpQ�VH�PXHVWUDQ�HQ�HO�iUERO�ORV�GRFXPHQWRV�DVRFLDGRV�D�WUDPRV�\�SR]RV��DXQTXH�HVWRV
QR�VHDQ�HOHPHQWRV�FRQ�HQWLGDG�SURSLD�
�� 6L�DFWLYD�OD�RSFLyQ�7RGRV�ORV�HOHPHQWRV�GHO�iUERO��VH�GHVSOHJDUiQ�HQ�HO�iUERO�GH�GDWRV
WRGRV� ORV� HOHPHQWRV� TXH� FRPSRQHQ� OD� REUD� VHOHFFLRQDGD�� 6L� HVWi� GHVDFWLYDGD�� VROR
DSDUHFHUi�HO�SULPHU�QLYHO�FRUUHVSRQGLHQWH�D�OD�REUD��1R�REVWDQWH��WDPELpQ�SXHGH�H[SDQGLU
\�FRQWUDHU�QLYHO�D�QLYHO�KDFLHQGR�XQ�FOLF�DOWHUQDWLYDPHQWH�VREUH�ORV�VLJQRV� ��H[SDQGLU��\�
�FRQWUDHU��TXH�SUHFHGHQ�D�FDGD�HOHPHQWR�

�
�� 7RGRV�ORV�HOHPHQWRV�YDQ�SUHFHGLGRV�FRQ�XQD�HVSHFLH�GH�LFRQR�

�
� � (V�XQ�HOHPHQWR�TXH� WLHQH�PiV�HOHPHQWRV�TXH�SHUWHQHFHQ�D� pO�� \� HQ�HVH

PRPHQWR��ORV�HOHPHQWRV�LQIHULRUHV�HVWiQ�GHVSOHJDGRV�
� � (V�XQ�HOHPHQWR�TXH�WLHQH�PiV�HOHPHQWRV�TXH�SHUWHQHFHQ�D�pO��SHUR�HQ�HVH

PRPHQWR�ORV�HOHPHQWRV�LQIHULRUHV�QR�HVWiQ�GHVSOHJDGRV�
/D�REUD��FXHQFDV�\�FROHFWRUHV�� DXQTXH�HQ�XQ�SULQFLSLR�QR� WHQJDQ�PiV
HOHPHQWRV�SRU�GHEDMR�GH�HOORV�SRUTXH�WRGDYtD�QR�VH�KD\DQ�FUHDGR��OOHYDUiQ
HO� LFRQR� GH� OD� FDUSHWD� FHUUDGD�� \D� TXH� VH� VXSRQH� TXH� GLFKRV� HOHPHQWRV
WHQGUiQ� RWURV� HOHPHQWRV� SRU� GHEDMR� GH� HOORV� HQ� DOJ~Q� PRPHQWR�� 1R
REVWDQWH�� QR� OOHYDUiQ� HO� VLJQR� PiV� QL� PHQRV� KDVWD� TXH� QR� H[LVWD� DOJ~Q
HOHPHQWR�FROJDQGR�GH�HOORV�

� (V�XQ�HOHPHQWR�VLPSOH��HV�GHFLU��QR�WLHQH�PiV�HOHPHQWRV�SRU�GHEDMR�GH�pO�
3RU�OR�WDQWR��WDPSRFR�OH�SUHFHGH�QLQJ~Q�VLJQR�

�
�� $O�KDFHU�&/,&�&21�(/�%27Ï1�,=48,(5'2�VREUH�HO� LFRQR�TXH�SUHFHGH�D�FDGD�HOHPHQWR�
DFFHGHUi�DO�IRUPXODULR�GRQGH�SRGUi�YLVXDOL]DU�ORV�GDWRV�GHO�HOHPHQWR�HQ�FXHVWLyQ�

�
�� $O�VHOHFFLRQDU�XQ�HOHPHQWR��TXH�DSDUHFHUi�VREUH�IRQGR�D]XO��\�KDFHU�&/,&�&21�(/�%27Ï1
'(5(&+2�GHO�UDWyQ�VREUH�HO�QRPEUH�GH�GLFKR�HOHPHQWR��DSDUHFHUi�XQ�VXEPHQ~�FRQ�WRGDV
ODV�IXQFLRQHV�GLVSRQLEOHV�TXH�SRGUi�UHDOL]DU�FRQ�HO�HOHPHQWR�VHOHFFLRQDGR�

�� $OJXQRV� HOHPHQWRV� GH� OD� REUD� VH� DJUXSDQ� HQ� GLUHFWRULRV�� (VWRV� VRQ�� 3R]RV�� 7UDPRV�
,PERUQDOHV�� 'RFV�3R]R�� 'RFV�7UDPR�� (VWRV� GLUHFWRULRV� WDPELpQ� YDQ� SUHFHGLGRV� GH
LFRQR�� SHUR� QR� WLHQHQ� QLQJXQD� IXQFLyQ� GLVSRQLEOH�� VRQ� VLPSOHPHQWH� HOHPHQWRV� GH
DJUXSDFLyQ�

�
�� &RPSUREDUi�TXH� ORV� LPERUQDOHV�� DXQTXH� FXHOJDQ�GLUHFWDPHQWH�GH� ORV�3R]RV�� WDPELpQ
DSDUHFHQ� HQ� HO� iUERO� FROJDGRV� GLUHFWDPHQWH� GHO� FROHFWRU� DO� TXH� SHUWHQHFHQ�� (VWR� HV
VLPSOHPHQWH� SDUD� TXH� HO� XVXDULR� SXHGD� WHQHU� D� XQ� PLVPR� QLYHO� ORV� WUDPRV�� SR]RV� H
LPERUQDOHV�\�GLVSRQHU�GH�XQD�YLVLyQ�UiSLGD�GH�GLFKRV�HOHPHQWRV�VLQ�WHQHU�TXH�GHVSOHJDU
WRGRV�ORV�SR]RV�SDUD�SRGHU�YHU�ORV�LPERUQDOHV�

�
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�� 1R�REVWDQWH��WRGDV�ODV�IXQFLRQHV�GLVSRQLEOHV�SDUD�ORV�LPERUQDOHV�VROR�HVWDUiQ�GLVSRQLEOHV
FXDQGR�VHOHFFLRQH�HO�LPERUQDO�TXH�FXHOJXH�GHO�SR]R�\�QR�HO�TXH�FXHOJXH�GHO�FROHFWRU��TXH
~QLFDPHQWH�DSDUHFH�SRU�FRPRGLGDG�GH�YLVXDOL]DFLyQ�GH�ORV�GDWRV�

�
�� 6L�GHVHD�HIHFWXDU�XQD�LPSUHVLyQ�HQ�SDSHO�GH�OD�SDQWDOOD�SULQFLSDO�WDO�\�FRPR�OD�HVWp
YLVXDOL]DQGR�HQ�SDQWDOOD��VHOHFFLRQH�HQ�HO�PHQ~�$UFKLYR�OD�RSFLyQ�,PSULPLU�)RUPXODULR
\�FRQILUPH�OD�LPSUHVLyQ�GHO�PLVPR�HQ�HO�FXDGUR�GH�GLiORJR�TXH�VH�PRVWUDUi�VHJXLGDPHQWH�

�
�� 3DUD�DEDQGRQDU� OD� DSOLFDFLyQ�� GHEH� VHOHFFLRQDU� OD� RSFLyQ�6DOLU�GHO�PHQ~�$UFKLYR� GH� OD
SDQWDOOD�SULQFLSDO�

�
�
�
�
�
�
�
�
������0HQ~V
��
� �/RV�PHQ~V�GH�OD�DSOLFDFLyQ�HVWiQ�GLVSRQLEOHV�GHVGH�GRV�SXQWRV�GLVWLQWRV�
�
�

��� (Q�ORV�IRUPXODULRV�GH�WRGRV�ORV�HOHPHQWRV�GH�OD�REUD�
�
�
��� (Q� HO� iUERO� GH� GDWRV�� VHOHFFLRQDQGR� SUHYLDPHQWH� HO� HOHPHQWR� �TXH� DSDUHFHUi

VREUH�IRQGR�D]XO��\�SUHVLRQDQGR�HO�ERWyQ�GHUHFKR�GHO�UDWyQ�VREUH�HO�QRPEUH�GH
GLFKR�HOHPHQWR�

�
�
Æ�(Q�HO� SULPHU� FDVR�� HO�PHQ~�DSDUHFH�HQ� OD� SDUWH� VXSHULRU� GHO� IRUPXODULR� \�� GHSHQGLHQGR� GHO
HOHPHQWR�TXH�VHD��SUHVHQWDUi�ODV�RSFLRQHV�GLVSRQLEOHV�SDUD�HVH�HOHPHQWR�

�
Æ�(Q� HO� VHJXQGR� FDVR�� HO� PHQ~� DSDUHFH� DO� VHOHFFLRQDU� HO� HOHPHQWR� HQ� HO� iUERO� GH� GDWRV� \
SUHVLRQDQGR�VHJXLGDPHQWH�FRQ�HO�ERWyQ�GHUHFKR�GHO�UDWyQ�VREUH�HO�QRPEUH�GHO�HOHPHQWR�HQ
FXHVWLyQ�

�
�/DV�RSFLRQHV�GLVSRQLEOHV�HQ�ORV�PHQ~V�GHO�IRUPXODULR�\�HQ�iUERO�GH�GDWRV�SDUD�HO�PLVPR�HOHPHQWR
QR� VRQ� ODV� PLVPDV�� \D� TXH� DOJXQDV� IXQFLRQHV� SXHGHQ� HMHFXWDUVH� VROR� VL� VH� DEUH� HO� IRUPXODULR
�LPSULPLU� IRUPXODULR�� LQIRUPHV��JUiILFRV� ����� \� RWUDV� HQ� FDPELR� �FRSLDU��SHJDU�� QR� SXHGHQ
UHDOL]DUVH�VL�HO�IRUPXODULR�HVWi�DELHUWR�
�
�(Q�WRGRV�ORV�WHPDV�GH�HVWD�D\XGD�VH�LQGLFDUi�GHVGH�TXp�PHQ~�HVWi�GLVSRQLEOH�FDGD�IXQFLyQ�
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�
�
������)RUPXODULRV
��
�/RV�IRUPXODULRV�GH�GDWRV�UHFRJHQ�WRGRV�ORV�GDWRV�GH�ORV�GLVWLQWRV�HOHPHQWRV�TXH�FRPSRQHQ�OD�REUD�
([LVWHQ�VHLV� WLSRV�GH� IRUPXODULR�HQ� OD�DSOLFDFLyQ��XQR�SRU� FDGD�XQR�GH� ORV�HOHPHQWRV�GH� OD�REUD�
2EUDV��&XHQFDV��&ROHFWRUHV��7UDPRV��3R]RV��,PERUQDOHV�
�
�'DGR� HO� JUDQ� Q~PHUR� GH� GDWRV� TXH� HV� QHFHVDULR� UHJLVWUDU� SDUD� GHWHUPLQDGRV� HOHPHQWRV�� HQ
DOJXQRV�GH�HOORV�HV�QHFHVDULR�LQWURGXFLU�YDULDV�FDUSHWDV�R�SHVWDxDV��HQ�FDGD�XQD�GH� ODV�FXDOHV�VH
UHFRJHUi�XQ�WLSR�GH�LQIRUPDFLyQ�FRQFUHWD�GHO�HOHPHQWR�
�
�(Q� ORV� IRUPXODULRV� TXH� HVWpQ� IRUPDGRV� SRU�PiV� GH� XQD� FDUSHWD�� ORV� ERWRQHV�*XDUGDU��%RUUDU�
$QWHULRU�� 6LJXLHQWH�� 6DOLU� TXH� SHUPLWHQ� HMHFXWDU� GLVWLQWDV� IXQFLRQHV� HQ� HO� IRUPXODULR�� VROR� VH
PRVWUDUiQ� GLVSRQLEOHV� HQ� OD� SHVWDxD� SULQFLSDO�� 3RU� HOOR�� SDUD� DEDQGRQDU� HO� IRUPXODULR� R� HMHFXWDU
DOJXQD� RWUD� IXQFLyQ� GH� ORV� ERWRQHV� VLHPSUH� GHEHUi� DFFHGHU� D� OD� SHVWDxD� SULQFLSDO�� 3DUD� PD\RU
FRPRGLGDG� GH� WUDEDMR�� HQ� HO� UHVWR� GH� SHVWDxDV� GH� XQ� IRUPXODULR� VH� SUHVHQWDUi� HO� ERWyQ

�TXH�OH�OOHYDUi�GLUHFWDPHQWH�D�OD�SHVWDxD�SULQFLSDO�
�
�2WUD� SDUWLFXODULGDG� FRP~Q� D� WRGRV� ORV� IRUPXODULRV� HV� TXH� WRGRV� ORV� FDPSRV� TXH� UHFRMDQ5HIHUHQFLDV� GH� HOHPHQWRV� DSDUHFHUiQ� VREUH� IRQGR� DPDULOOR� SDUD� TXH�� D� VLPSOH� YLVWD�� SXHGDLGHQWLILFDUORV�PiV�IiFLOPHQWH�
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�
�
����&5($5�(/(0(1726
�
�
�
�
������&yPR�FUHDU�XQD�REUD����
��
�(O�SULPHU�HOHPHQWR�TXH�VH�GHEH�FUHDU�HQ�OD�DSOLFDFLyQ�HV�OD�REUD�TXH�OD�HPSUHVD�YD\D�D�HMHFXWDU�
�
� �3DUD�HOOR��VLJD�ORV�VLJXLHQWHV�SDVRV�
�

�� 8QD�YH]�KD\D�DFFHGLGR�D�OD�DSOLFDFLyQ�\�VH�HQFXHQWUH�HQ�OD�SDQWDOOD�SULQFLSDO��VHOHFFLRQH
HQ� HO� GHVSOHJDEOH� GHO� FDPSR�2EUDV� H[LVWHQWHV� OD� RSFLyQ�18(9$� �HQ� HVWH� FDPSR� VH
PRVWUDUi�OD�OLVWD�GH�ODV�VXFHVLYDV�REUDV�TXH�HMHFXWH�OD�HPSUHVD�\�TXH�YD\D�LQWURGXFLHQGR
HQ�OD�DSOLFDFLyQ��DXQTXH��FRPR�HV�OyJLFR��OD�SULPHUD�YH]�TXH�DFFHGD�D�HOOD�HVWH�FDPSR�QR
FRQWHQGUi�QLQJXQD�REUD�\�VROR�DSDUHFHUi�OD�RSFLyQ�18(9$��

�
�� (Q� HO� FDPSR�5HIHUHQFLD� 2EUD�� HVFULED� HO� QRPEUH� FRQ� HO� TXH� GHQRPLQDUi� OD� REUD� ��
FDUDFWHUHV� Pi[LPR�� \� SUHVLRQH� HO� ERWyQ� &UHDU� 2EUD�� $XWRPiWLFDPHQWH�� HO� SURJUDPD
HPLWLUi�XQ�PHQVDMH�VLPLODU�DO�VLJXLHQWH�

�

��
�� 3UHVLRQH�6t�� SDUD� FRQILUPDU�TXH�GHVHD� FUHDU� OD� REUD� R�1R� SDUD� FDQFHODU� OD� FUHDFLyQ�� 6L
SUHVLRQD�6t�DSDUHFHUi�HO�VLJXLHQWH�PHQVDMH�

�

�
�� (Q� HVWH� PRPHQWR�� VH� KDEUi� FUHDGR� XQ� QXHYR� DUFKLYR� SDUD� OD� REUD�� GRQGH� VH� LUiQ
DOPDFHQDQGR� WRGRV� ORV� GDWRV� UHIHUHQWH� D� HOOD�� (VWH� DUFKLYR� WHQGUi� HO� QRPEUH� TXH� HO
XVXDULR�KD\D�HOHJLGR�SDUD�OD�REUD�\�H[WHQVLyQ��VLI��S�H���HQ�HO�FDVR�GH�OD�LPDJHQ�DQWHULRU�
HO�DUFKLYR�VH�OODPDUtD�)5$1&,$�6,)���3UHVLRQH�$FHSWDU�\�DXWRPiWLFDPHQWH�DFFHGHUi�DO
IRUPXODULR�GH�2EUDV�

�
�
�
�
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�
�

�

�� &RPSOHWH�ORV�GDWRV�GH�OD�REUD�VROLFLWDGRV�HQ�HVWH�IRUPXODULR�
�
�
�5HIHUHQFLD�� 1RPEUH� GH� OD� 2EUD�� $SDUHFH� FRPSOHWDGR� FRQ� HO� QRPEUH� TXH� HOXVXDULR�KD\D�LQGLFDGR�HQ�OD�SDQWDOOD�SULQFLSDO�\�QR�VHUi�SRVLEOH�PRGLILFDUOR�GHVGH�HOIRUPXODULR�
�
�
�'HVFULSFLyQ��'HVFULSFLyQ�GH�OD�2EUD�
�
�
�&RQVWUXFWRUD��1RPEUH�GH�OD�(PSUHVD�TXH�OD�HMHFXWD�
�
�
�'LU��7pFQLFD��3HUVRQD�R�(QWLGDG�TXH�VH�HQFDUJD�GH�OD�GLUHFFLyQ�WpFQLFD�GH�OD�REUD�
�
�
�3UHVXSXHVWR�SDUD�OD�REUD��(VWH�LPSRUWH�VH�HVSHFLILFD�HQ�3HVHWDV�\�HQ�(XURV�
�
�
�3HULRGR�GH� HMHFXFLyQ��)HFKDV� GH� LQLFLR� \� ILQ� SUHYLVWDV� SDUD� OD� HMHFXFLyQ� GH� ODREUD��(VWH�GDWR�HV�LPSUHVFLQGLEOH�FRPSOHWDUOR��GH�OR�FRQWUDULR�HO�SURJUDPD�HPLWLUiXQ�PHQVDMH�GH�HUURU�DO�JXDUGDU�OD�REUD�\�QR�SHUPLWLUi�VX�FUHDFLyQ�
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�
�

�2EVHUYDFLRQHV�� (Q� HVWH� FDPSR� SRGUi� LQWURGXFLU� DFODUDFLRQHV� R� FRPHQWDULRV
DFHUFD�GH�FXDOTXLHU�DVSHFWR�GH�OD�REUD�
�
�
�(OHPHQWRV� H[LVWHQWHV� HQ� OD� EDVH� GH� GDWRV� �HQ� WRGD� OD� REUD��� (Q� HVWH
DSDUWDGR�VH�PRVWUDUi��D�PRGR�LQIRUPDWLYR��HO�Q~PHUR�WRWDO�GH�FXHQFDV��FROHFWRUHV�
WUDPRV��SR]RV�H�LPERUQDOHV�SHUWHQHFLHQWHV�D�OD�REUD��&XDQGR�VH�HVWi�FUHDQGR�XQD
REUD�� HVWRV� FDPSRV� DSDUHFHUiQ� D� FHUR�� KDVWD� TXH� HO� XVXDULR� FUHH� QXHYRV
HOHPHQWRV�GHQWUR�GH�GLFKD�REUD�

�
�� 8QD�YH]�KD\D�LQWURGXFLGR�OD�LQIRUPDFLyQ�GH�OD�REUD��SUHVLRQH�HO�ERWyQ�*XDUGDU�SDUD�TXH
OD�REUD�TXHGH�GHILQLWLYDPHQWH�JUDEDGD�

�
�� 3RVLEOHV�PHQVDMHV�GH�DYLVR�R�HUURU��6L�HO�SURJUDPD�GHWHFWD�DO�*XDUGDU�TXH�HO�XVXDULR
QR� KD� FRPSOHWDGR� R� ORV� YDORUHV� LQWURGXFLGRV� QR� VRQ� FRKHUHQWHV� SDUD� DOJ~Q� FDPSR� GHO
IRUPXODULR�� HPLWLUi� XQ�PHQVDMH� GH� HUURU� R� GH� DYLVR�� LQGLFDQGR� HVWD� LQFLGHQFLD�� 6L� HV� XQ
HUURU�JUDYH��QR�SHUPLWLUi�JXDUGDU�KDVWD�TXH�QR�VH�VXEVDQH��(Q�FDPELR��VL�VH�WUDWD�GH�XQ
HUURU�OHYH��~QLFDPHQWH�DYLVDUi�SHUR�SHUPLWLUi�JUDEDU�

�
�(O� PDQWHQLPLHQWR� GH� 2EUDV� VH� FHUUDUi� \� HQ� OD� SDQWDOOD� SULQFLSDO� REVHUYDUi� TXH� HQ� HO
GHVSOHJDEOH�2EUDV�H[LVWHQWHV�DSDUHFHUi� VHOHFFLRQDGR�HO�QRPEUH�GH� OD� REUD�TXH�DFDED�GH
FUHDU��'LFKD�REUD�WDPELpQ�DSDUHFHUi�FRPR�SULPHU�HOHPHQWR�HQ�HO�iUERO�GH�GDWRV�

�
�
�$OPDFHQDPLHQWR
�
�3RU�FDGD�REUD�TXH�VH�LQWURGX]FD�HQ�OD�DSOLFDFLyQ�VH�FUHDUi�XQ�ILFKHUR�FRQ�H[WHQVLyQ��VLI��HQ�ODFXDO�VH�DOPDFHQDUi�WRGD�OD�LQIRUPDFLyQ�UHIHUHQWH�D�OD�REUD�



3URFHGLPLHQWR�GH�,QWHJUDFLyQ�GH�,QIRUPDFLyQ�HQ�6�,�5�$���9�����D� 0DQXDO�GH�8VXDULR

$\QWDPLHQWR�'H�9DOHQFLD��&LFOR�,QWHJUDO�'HO�$JXD����1RY������ 3iJ���9

�
�
������&yPR�FUHDU�XQD�FXHQFD��
��
�
�(O�VLJXLHQWH�HOHPHQWR�D�FUHDU�GHVSXpV�GH�OD�REUD��VHUiQ�ODV�GLVWLQWDV�FXHQFDV�TXH�VH�HMHFXWDUiQ�HQOD�PLVPD�
8QD�&XHQFD� HV� HO� FRQMXQWR�GH� FROHFWRUHV� �FRQ� VXV� WUDPRV��� SR]RV� H� LPERUQDOHV� FX\D�PLVLyQ� HV
FRQGXFLU�ODV�DJXDV�KDFLD�XQ�~QLFR�SXQWR�GH�YHUWLGR��H[LVWHQWH�R�GH�QXHYD�FUHDFLyQ�
�
� �3DUD�FUHDU�XQD�FXHQFD��VLJD�ORV�VLJXLHQWHV�SDVRV�
�

�� 6L�H[LVWHQ�YDULDV�REUDV�FUHDGDV��HOLMD�HQ�HO�GHVSOHJDEOH�2EUDV�H[LVWHQWHV�OD�REUD�SDUD�OD
FXDO�GHVHD�FUHDU�OD�FXHQFD��(Q�HO�iUERO�GH�GDWRV�DSDUHFHUi�HO�QRPEUH�GH�GLFKD�REUD�

�
�� 6HOHFFLRQH�OD�REUD�HQ�HO�iUERO�GH�GDWRV��VH�PRVWUDUi�VREUH�IRQGR�D]XO��\�SUHVLRQH�HO�ERWyQ
GHUHFKR� GHO� UDWyQ� VREUH� HO� QRPEUH� GH� GLFKD� REUD�� $SDUHFHUi� XQ� VXEPHQ~� HQ� SDQWDOOD�
GRQGH�GHEHUi�HOHJLU� OD�RSFLyQ�$xDGLU�&XHQFD��2�ELHQ��SXHGH�FUHDU� OD� FXHQFD�GHVGH�HO
IRUPXODULR� GH�2EUDV� �TXH�HV� HOHPHQWR� LQPHGLDWR� DQWHULRU�� FXDQGR� WHQJD�HQ�SDQWDOOD� OD
REUD�D�OD�FXDO�GHEH�DxDGLUVH�OD�QXHYD�FXHQFD��VHOHFFLRQDQGR�OD�RSFLyQ�$xDGLU�&XHQFD�GHO
PHQ~�GH�HVWH�IRUPXODULR��(Q�SDQWDOOD�DSDUHFHUi�XQ�PHQVDMH�VLPLODU�DO�VLJXLHQWH�

��

���
�� 3UHVLRQH�6t�SDUD�FRQILUPDU� OD�FUHDFLyQ�GH� OD�FXHQFD�R�1R�SDUD�FDQFHODU� OD�RSHUDFLyQ��6L
HOLJH�6t�HO�SURJUDPD�HPLWLUi�HO�VLJXLHQWH�PHQVDMH�

�

���
�

�� 3UHVLRQH�$FHSWDU�\�DXWRPiWLFDPHQWH�DFFHGHUi�DO�IRUPXODULR�GH�&XHQFDV��GRQGH�GHEHUi
LQWURGXFLU�WRGRV�ORV�GDWRV�GH�OD�FXHQFD�TXH�YD�D�FUHDU��(Q�OD�FDEHFHUD�GH�HVWH�IRUPXODULR
DSDUHFHUi�� D� PRGR� LQIRUPDWLYR�� ORV� GDWRV� GH� OD� REUD� D� OD� TXH� SHUWHQHFH� OD� FXHQFD�
5HIHUHQFLD�GH�OD�2EUD��Q~PHUR�GH�RUGHQ�GH�OD�FXHQFD�\�GHVFULSFLyQ�GH�OD�REUD�

�
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�� $�FRQWLQXDFLyQ�VH�SUHVHQWDQ�GRV�FDUSHWDV�GRQGH�HO�XVXDULR�GHEHUi�LQWURGXFLU�ORV�GDWRV�GH
OD�FXHQFD��9HD�ORV�GDWRV�D�FRPSOHWDU�HQ�FDGD�XQD�GH�HOODV�

��
�'$726�&8(1&$
�

��
�
�&yGLJR�$OID�VXPLQLVWUDGR�SRU�HO�$\XQWDPLHQWR��&yGLJR�GH�FXDWUR�FDUDFWHUHVTXH�LGHQWLILFDUi�OD�FXHQFD��(O�SURJUDPD�SURSRQH�XQ�FyGLJR��DXQTXH�HO�XVXDULR�GHEHPRGLILFDUOR� VL� QR� HV� HO� FRUUHFWR� �SRQHUVH� HQ� FRQWDFWR� FRQ� HO� &LFOR� ,QWHJUDO� GHO$JXD��

�
�'HVFULSFLyQ�� 'HVFULSFLyQ� GH� OD� FXHQFD�� (O� SURJUDPD� SURSRQH� XQD�� DXQTXH� HO
XVXDULR�SXHGH�PRGLILFDUOD�

�
�(OHPHQWRV� H[LVWHQWHV� HQ� OD� EDVH� GH� GDWRV� �HQ� WRGD� OD� FXHQFD��� (Q� HVWH
DSDUWDGR�VH�PRVWUDUi�D�PRGR�LQIRUPDWLYR�HO�Q~PHUR�GH�FROHFWRUHV��WUDPRV��SR]RV
H�LPERUQDOHV�TXH�FRQWLHQH�GLFKD�FXHQFD��DXQTXH��GDGR�TXH�VH�WUDWD�GH�XQD�FXHQFD
QXHYD�TXH�VH�HVWi�FUHDQGR��HVWRV�FDPSRV�DSDUHFHUiQ�D�FHUR�KDVWD�TXH�HO�XVXDULR
FUHH�QXHYRV�HOHPHQWRV�GHQWUR�GH�OD�PLVPD�

�

�
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�38172�'(�'(6$*h(
�

��
�
�(Q�HVWD�FDUSHWD�VH�HVSHFLILFDUi�FXiO�HV�HO�SR]R�GH�GHVDJ�H�GH� OD�FXHQFD��DXQTXH
HVWD�LQIRUPDFLyQ�SXHGH�FRPSOHWDUVH�WDQWR�HQ�HVWD�FDUSHWD��FRPR�HQ�HO�IRUPXODULR
GHO� SR]R�TXH� VHD�HO� SXQWR�GH�GHVDJ�H�GH� OD� FXHQFD�� ,QGHSHQGLHQWHPHQWH�GHVGH
GRQGH� FRPSOHWH� OD� LQIRUPDFLyQ�� HO� SURJUDPD� DFWXDOL]DUi� HQ� DPERV� IRUPXODULRV� OD
LQIRUPDFLyQ�GHO�SR]R�GH�GHVDJ�H�GH�OD�FXHQFD�

�
�([LVWHQFLD�GHO�3R]R��(MHFXWDGR�HQ�OD�REUD���([LVWHQWH��SUHYLR�D�OD�REUD���,QGLFD

VL� HO� SXQWR� GH� GHVDJ�H� HV� XQ� SR]R� FRQVWUXLGR� SRU� OD� HPSUHVD� GHQWUR� GH� OD
REUD�R�VL��SRU�HO�FRQWUDULR��VH�WUDWD�GH�XQ�SR]R�TXH�\D�H[LVWtD��(VWD�LQIRUPDFLyQ
VH� SUHVHQWD� D� PRGR� LQIRUPDWLYR� QR� SXGLHQGR� VHU� PRGLILFDGD�� \D� TXH� OD
H[LVWHQFLD�SUHYLD�R�QR�GHO�SR]R�GH�GHVDJ�H�VH�GHILQH�HQ�HO�IRUPXODULR�GHO�SR]R
HQ�FXHVWLyQ�

�
�3��GH�GHVDJ�H�SDUD�HVWD�FXHQFD��(Q�HVWH�FDPSR�VH�PRVWUDUi� OD�UHIHUHQFLD�GHO

SR]R� GH� GHVDJ�H� GH� OD� FXHQFD�� 3DUD� TXH� DSDUH]FD� HQ� HVWH� FDPSR�� GHEH
VHOHFFLRQDUOR�HQ�HO�GHVSOHJDEOH�3R]RV�H[LVWHQWHV�HQ�OD�REUD��H[FHSWR�WLSR
&63��� HQ� HO� FXDO� DSDUHFHUi� OD� OLVWD� GH� WRGRV� ORV� SR]RV� FUHDGRV� KDVWD� HO
PRPHQWR�HQ�OD�REUD��H[FHSWR�ORV�GHO�WLSR�&63�TXH�QXQFD�SRGUiQ�VHU�SXQWR�GH
GHVDJ�H���PRVWUiQGRVH�SRU�FDGD�XQR�GH�HOORV�OD�UHIHUHQFLD�\�OD�FDOOH�HQ�OD�TXH
HVWiQ�XELFDGRV�

�
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�(Q� HO� PRPHQWR� GH� FUHDUVH� OD� FXHQFD�� HV� OyJLFR� TXH� WRGDYtD� QR� H[LVWDQ� SR]RV
GHILQLGRV��FRQ�OR�FXDO�HO�FDPSR�3R]RV�H[LVWHQWHV�HQ�OD�REUD�DSDUHFHUi�YDFtR
\�QR�SRGUi�VHOHFFLRQDU�GH�PRPHQWR�FXiO�VHUi�HO�SR]R�GH�GHVDJ�H�

�
�1R� REVWDQWH�� FXDQGR� HVWp� FUHDQGR� HO� SR]R� TXH� VHUi� HO� SXQWR� GH� GHVDJ�H� GH� OD

FXHQFD�� HQ� HO� IRUPXODULR� GH� 3R]RV� VH� SUHVHQWD� HO� FDPSR� �(V� SR]R� GH
GHVDJ�H��� 6L� OR� DFWLYD�� GLFKR� SR]R� SDVDUi� D� VHU� HO� SR]R� GH� GHVDJ�H� GH� OD
FXHQFD��3RGUi�FRPSUREDUOR�SRUTXH�FXDQGR�DFFHGD�DO�IRUPXODULR�GH�OD�&XHQFD
D� OD�TXH�SHUWHQHFH�� OD�UHIHUHQFLD�GH�GLFKR�SR]R�DSDUHFHUi�HQ�HO�FDPSR�3R]R
GH�GHVDJ�H�

�
�3R]RV� GH� GHVDJ�H� GHILQLGRV� HQ� WRGDV� ODV� FXHQFDV�� (Q� HVWH� GHVSOHJDEOH

DSDUHFH��D�PRGR�LQIRUPDWLYR��ORV�SR]RV�GH�GHVDJ�H�GH�WRGDV�ODV�FXHQFDV�GH�OD
REUD��PRVWUiQGRVH�SRU�FDGD�XQR�GH�HOORV�OD�UHIHUHQFLD�GHO�SR]R��OD�FDOOH�HQ�OD
TXH� HVWi� XELFDGR� \� OD� FXHQFD� GH� OD� TXH� HV� SXQWR� GH� GHVDJ�H�� 3RU� GHIHFWR�
DSDUHFHUi� VHOHFFLRQDGD� HO� SR]R� GH� GHVDJ�H� GH� OD� FXHQFD� TXH� HVWp
YLVXDOL]DQGR�

�
�,JXDO�TXH�HQ�HO�FDPSR�DQWHULRU��VL�QR�KD\�PiV�FXHQFDV��R�QR�VH�KDQ�FUHDGR
WRGDYtD� QL� VH� KDQ� VHOHFFLRQDGR� ORV� SR]RV� GH� GHVDJ�H� GH� ODV� PLVPDV�� HVWH
FDPSR�DSDUHFHUi�HQ�EODQFR�

�
�2EVHUYDFLRQHV�� (Q� HVWH� FDPSR� SRGUi� LQWURGXFLU� FRPHQWDULRV� R� DVSHFWRV

UHOHYDQWHV�DFHUFD�GH�OD�FXHQFD�
�
�

� �&DPELDU�HO�SR]R�GH�GHVDJ�H�GH�OD�FXHQFD
�
�6L� HQ� DOJ~Q�PRPHQWR� GHVHD� FDPELDU� HO� SR]R� GH� GHVDJ�H� GH� XQD� FXHQFD�� SXHGHKDFHUOR�WDQWR�GHVGH�HO�IRUPXODULR�GH�&XHQFDV�FRPR�GHVGH�HO�GH�3R]RV�

�
��� (Q� HO� IRUPXODULR� GH� &XHQFDV�� VHOHFFLRQDQGR� XQ� QXHYR� SR]R� HQ� HO� FDPSR

3R]RV�H[LVWHQWHV�HQ�OD�REUD��(O�SURJUDPD�HPLWLUi�HO�VLJXLHQWH�PHQVDMH�
�

��
�6L� FRQWHVWD� 6t�� DXWRPiWLFDPHQWH� FRPSUREDUi� TXH� HQ� HO� FDPSR� 3R]R� GH
GHVDJ�H�DSDUHFH�OD�UHIHUHQFLD�GHO�QXHYR�SR]R�GH�GHVDJ�H�VHOHFFLRQDGR��DO
PLVPR� WLHPSR� TXH� VH� DFWXDOL]D� HQ� ORV� GHPiV� FDPSRV� GH� HVWD� YHQWDQD�� 6L
FRQWHVWD�1R��PDQWHQGUi�HO�TXH�KDEtD�

�
�

�� (Q�HO�IRUPXODULR�GH�3R]RV��DFFHGLHQGR�DO�IRUPXODULR�GHO�SR]R�TXH�GHEH�VHU
HO�QXHYR�SR]R�GH�GHVDJ�H�GH�OD�FXHQFD��\�DFWLYDQGR�OD�RSFLyQ�(V�SR]R�GH
GHVDJ�H�
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�
�(Q�HVWH�PRPHQWR��HO�TXH�IXHVH�KDVWD�HO�PRPHQWR�HO�SR]R�GH�GHVDJ�H�GH�OD
FXHQFD�GHMDUi�GH�VHUOR��\D�TXH�HVWD�FRQGLFLyQ�VROR�SXHGH�HVWDU�HQ�XQ�~QLFR
SR]R�GH�OD�FXHQFD�

�
�

�� 8QD� YH]� LQWURGXFLGRV� ORV� GDWRV� GH� OD� FXHQFD�� SUHVLRQH� HO� ERWyQ�*XDUGDU� SDUD� TXH� ORV
GDWRV� TXHGHQ� JUDEDGRV�� 6L� QR� KD� PRGLILFDGR� QLQJ~Q� GDWR� R� LQWURGXFLGR� QLQJXQD
LQIRUPDFLyQ��HO�ERWyQ�*XDUGDU�HVWDUi�GHVKDELOLWDGR��\D�TXH�QR�HV�QHFHVDULR�JUDEDU�QDGD�

�
�

�� 3RVLEOHV�PHQVDMHV�GH�DYLVR�R�HUURU��6L�HO�SURJUDPD�GHWHFWD�DO�*XDUGDU�TXH�HO�XVXDULR
QR� KD� FRPSOHWDGR� R� ORV� YDORUHV� LQWURGXFLGRV� QR� VRQ� FRKHUHQWHV� SDUD� DOJ~Q� FDPSR� GHO
IRUPXODULR�� HPLWLUi� XQ�PHQVDMH� GH� HUURU� R� GH� DYLVR�� LQGLFDQGR� HVWD� LQFLGHQFLD�� 6L� HV� XQ
HUURU�JUDYH��QR�SHUPLWLUi�JXDUGDU�KDVWD�TXH�QR�VH�VXEVDQH��(Q�FDPELR��VL�VH�WUDWD�GH�XQ
HUURU�OHYH��~QLFDPHQWH�DYLVDUi�SHUR�SHUPLWLUi�JUDEDU�

�
&RPSUREDUi� TXH� HQ� HO� iUERO� GH� GDWRV� DSDUHFHUi� OD� FXHQFD� TXH� VH� DFDED� GH� FUHDU�
HQJDQFKDGD�GLUHFWDPHQWH�GH�OD�REUD�H�LGHQWLILFDGD�SRU�HO�Q~PHUR�GH�RUGHQ�GH�OD�FXHQFD�\�HO
FyGLJR�DOID�GH�OD�PLVPD�
�
�3RGUi� FUHDU� WRGDV� ODV� FXHQFDV� H[LVWHQWHV� HQ� OD� REUD� GH� IRUPD�PDQXDO�� WDO� \� FRPR� VH� KD
GHVFULWR��R�ELHQ��SXHGH�FUHDU� ODV�GHPiV�FXHQFDV�FRSLiQGRODV�GH�XQD�FXHQFD�GHWHUPLQDGD�\
GHVSXpV�PRGLILFDQGR�ORV�GDWRV�QHFHVDULRV�
�
�3DUD�YHU�FyPR�FRSLDU�XQD�FXHQFD�YHD�HO�HStJUDIH�&RSLDU�(OHPHQWRV�

�
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������&yPR�FUHDU�XQ�FROHFWRU��
�
(O�VLJXLHQWH�HOHPHQWR�D�FUHDU�GHVSXpV�GH�OD�FXHQFD�VHUi�HO�FROHFWRU�R�FROHFWRUHV�TXH�SHUWHQHFHUiQD�OD�PLVPD�

¿Qué es un colector?

6H�GHILQH�XQ�FROHFWRU�FRPR�OD�DJUXSDFLyQ�GH�WUDPRV��FRQ�VXV�SR]RV�H�LPERUQDOHV�DVRFLDGRV�
6H�DJUXSDUiQ�HQ�XQ�FROHFWRU�ORV�WUDPRV�FRQVHFXWLYRV�TXH�FXPSODQ�

��� &RQGXFLU�HO�PLVPR�WLSR�GH�DJXDV�
��� 7HQHU�OD�PLVPD�IRUPD�R�WLSRORJtD�GH�VHFFLyQ�
��� (VWDU�HMHFXWDGRV�FRQ�HO�PLVPR�PDWHULDO�
��� (VWDU�HQ�OD�PLVPD�FDOOH��(VWD�FRQGLFLyQ�VHUi�OD�PiV�KDELWXDO��SHUR�QR�HV�UHVWULFWLYD

SDUD�ORV�FDVRV�HQ�TXH�QR�VHD�SRVLEOH�
��� 1R� WHQHU� HQWURQTXHV� �DSRUWHV�� ODWHUDOHV� HQ� WRGD� OD� ORQJLWXG� GHO� FROHFWRU�� &RPR

H[FHSFLyQ� D� HVWH� SXQWR� WHQGUHPRV� ORV� FROHFWRUHV� 3ULQFLSDOHV� GH� FDGD� FXHQFD�
'LFKRV�FROHFWRUHV�3ULQFLSDOHV�YHQGUiQ�GHILQLGRV�SRU�ORV�FDPLQRV�SULQFLSDOHV�GH�IOXMR
�ORV�PiV�ODUJRV��GHVGH�ODV�SDUWHV�DOWDV�GH�OD�FXHQFD�KDVWD�VX�SXQWR�GH�GHVDJ�H��\
SRGUiQ�WHQHU�P~OWLSOHV�HQWURQTXHV�ODWHUDOHV�GH�RWURV�FROHFWRUHV�

(Q�HO�FDVR�H[WUHPR�GH�TXH�SRU�VXV�FDUDFWHUtVWLFDV�QR�VH�SXHGD� LQFOXLU�XQ� WUDPR�HQ�QLQJ~Q
RWUR�JUXSR�GH�WUDPRV��TXH�\D�GHILQHQ�XQ�FROHFWRU���HQWRQFHV�GLFKR�WUDPR�FRQVWLWXLUi�SRU�Vt
VROR�XQ�FROHFWRU�

� �3DUD�FUHDU�XQ�FROHFWRU�HQ�OD�DSOLFDFLyQ��VLJD�ORV�VLJXLHQWHV�SDVRV�
�

�� (Q� HO� iUERO� GH� GDWRV�� VHOHFFLRQH� OD� &8(1&$� D� OD� FXDO� SHUWHQH]FD� HO� FROHFWRU� TXH� GHVHD
FUHDU� �VH� PRVWUDUi� VREUH� IRQGR� D]XO�� \� SUHVLRQH� HO� ERWyQ� GHUHFKR� GHO� UDWyQ� VREUH� HO
QRPEUH�GLFKD�FXHQFD��$SDUHFHUi�XQ�VXEPHQ~�HQ�SDQWDOOD��GRQGH�GHEHUi�HOHJLU� OD�RSFLyQ
$xDGLU�&ROHFWRU�

�
�7DPELpQ� SXHGH� DFFHGHU� D� FUHDU� HO� FROHFWRU� GHVGH� HO� IRUPXODULR� GH� &XHQFDV� �TXH� HV
HOHPHQWR�LQPHGLDWR�DQWHULRU��FXDQGR�WHQJD�VHOHFFLRQDGD�OD�FXHQFD�D�OD�FXDO�GHEH�DxDGLUVH
HO�QXHYR�FROHFWRU��VHOHFFLRQDQGR�OD�RSFLyQ�$xDGLU�&ROHFWRU�GHO�PHQ~�GH�HVWH�IRUPXODULR�

�
�� $FFHGHUi�D�XQD�YHQWDQD�VLPLODU�D�OD�VLJXLHQWH�

�
�
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��
�� (Q� HO� FDPSR� &ROHFWRUHV� H[LVWHQWHV� HQ� OD� FXHQFD� Q�� BB�� VH� PRVWUDUi� OD� OLVWD� GH
FROHFWRUHV�FUHDGRV�KDVWD�HO�PRPHQWR�GHQWUR�GH�GLFKD�FXHQFD��6L�pVWH�HV�HO�SULPHUR�TXH�VH
FUHD��HVWH�FDPSR�DSDUHFHUi�YDFtR�

�� (Q� HO� FDPSR� &ROHFWRU� D� FUHDU� HO� XVXDULR� GHEHUi� LQWURGXFLU� OD� UHIHUHQFLD� GHO� QXHYR
FROHFWRU��(VWD�UHIHUHQFLD�GHEH�VHU�XQ�FyGLJR�GH���FDUDFWHUHV�FRPR�Pi[LPR��FRPSXHVWR�SRU
XQD�SDUWH�DOID�\�XQD�SDUWH�QXPpULFD��(M��&1������

�� 8QD� YH]� LQWURGXFLGD� OD� UHIHUHQFLD�� SUHVLRQH� HO� ERWyQ� &UHDU�� $SDUHFHUi� HO� VLJXLHQWH
PHQVDMH�

��

��
�� 3UHVLRQH�6t� SDUD� FRQILUPDU� OD� FUHDFLyQ� GHO� FROHFWRU� R�1R� SDUD� FDQFHODU� OD� RSHUDFLyQ�� 6L
SUHVLRQD�6t��DSDUHFHUi�HO�VLJXLHQWH�PHQVDMH�

��

���
�� 3UHVLRQH� $FHSWDU� \� DXWRPiWLFDPHQWH� DFFHGHUi� DO� IRUPXODULR� GH� &ROHFWRUHV� SDUD
LQWURGXFLU�ORV�GDWRV�GHO�QXHYR�FROHFWRU�

�
� /D� RSFLyQ� 1R� YROYHU� D� PRVWUDU� HVWD� IRUPXODULR� XQD� YH]� FUHDGR� HO
FROHFWRU�VLUYH�SDUD�TXH��XQD�YH]�VH�KD\DQ� LQWURGXFLGR�\�JXDUGDGR� ORV�GDWRV
GHO� QXHYR� FROHFWRU� HQ� HO� IRUPXODULR� GH� &ROHFWRUHV�� YXHOYD� GLUHFWDPHQWH� D� OD
SDQWDOOD�SULQFLSDO�GH�OD�DSOLFDFLyQ�\�QR�D�HVWH�IRUPXODULR�
6L�HO�XVXDULR�VH�SURSRQH�FUHDU�GH�XQD�WLUDGD�WRGRV�ORV�FROHFWRUHV�LQFOXLGRV�HQ
XQD�FXHQFD��UHFRPHQGDEOH���OH�FRQYLHQH�GHVDFWLYDU�HVWD�RSFLyQ��\D�TXH��FRPR
YROYHUtD� GH� QXHYR� D� HVWH� IRUPXODULR�� SXHGH� LQWURGXFLU� OD� UHIHUHQFLD� GH� XQ
QXHYR�FROHFWRU�DO�WLHPSR�TXH�FRQILUPD�TXH�HO�TXH�DFDED�GH�FUHDU�DSDUHFH�HQ
OD�OLVWD�GH�FROHFWRUHV�GH�OD�FXHQFD�



3URFHGLPLHQWR�GH�,QWHJUDFLyQ�GH�,QIRUPDFLyQ�HQ�6�,�5�$���9�����D� 0DQXDO�GH�8VXDULR

$\QWDPLHQWR�'H�9DOHQFLD��&LFOR�,QWHJUDO�'HO�$JXD����1RY������ 3iJ���16

6L��QR�HV�DVt��SXHGH�GHVDFWLYDU�HVWD�RSFLyQ�\�YROYHU�D�OD�SDQWDOOD�SULQFLSDO�WUDV
FUHDU�HO�FROHFWRU���

�
�� (O�IRUPXODULR�GH�FROHFWRUHV�HV�FRPR�HO�VLJXLHQWH�

�
�

��
�� 2EVHUYDUi�TXH�HQ�OD�FDEHFHUD�GH�HVWH�IRUPXODULR�DSDUHFHQ��D�PRGR�LQIRUPDWLYR��ORV�GDWRV
GH�OD�REUD��UHIHUHQFLD�\�GHVFULSFLyQ��\�FXHQFD�D�OD�TXH�SHUWHQHFH�HO�FROHFWRU�

�
�� &RPSOHWH�ORV�GDWRV�GHO�FROHFWRU�VROLFLWDGRV�HQ�FDGD�FDPSR�

�
�5HIHUHQFLD� &ROHFWRU�� (VWH� FDPSR� FRQWLHQH� OD� UHIHUHQFLD� LQWURGXFLGD� SRU� HO
XVXDULR� SDUD� HO� QXHYR� FROHFWRU� HQ� OD� YHQWDQD� DQWHULRU�� OD� FXDO� QR� SRGUi� VHU
PRGLILFDGD�GHVGH�HO�IRUPXODULR�
�
�7LSR�GH�$JXDV��6HOHFFLRQH�HO� WLSR�GH�DJXDV�TXH�FLUFXODUiQ�SRU�HO� FROHFWRU�HQWUH
ODV�TXH�VH�SUHVHQWDQ�HQ�OD�OLVWD�
�
�&DOOH��6HOHFFLRQH�OD�FDOOH�HQ�OD�TXH�VH�XELFDUi�HO�FROHFWRU��6L�OD�FDOOH�QR�H[LVWH�HQ�HO
FDOOHMHUR� GLVSRQLEOH� HQ� OD� OLVWD�� SXHGH� HVFULELUOR�PDQXDOPHQWH� HQ� HVWH� FDPSR�� $O
JXDUGDU�HO�FROHFWRU��HO�SURJUDPD�HPLWLUi�XQ�PHQVDMH�VLPLODU�DO�VLJXLHQWH�

�
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� �
Æ�3UHVLRQH�6t�SDUD�FRQILUPDU� OD� FUHDFLyQ�GH� OD� FDOOH��$�SDUWLU�GH�HVH�PRPHQWR�
TXHGDUi�GDGD�GH�DOWD�HQ�HO�FDOOHMHUR�

�
Æ�6L�HOLJH�1R�� HO�SURJUDPD�DYLVDUi�GH�TXH�QR�VH�KD�HVSHFLILFDGR�QLQJXQD� FDOOH
SDUD�HO�FROHFWRU�\�QR�SHUPLWLUi�JXDUGDUOR�KDVWD�TXH�VH�LQGLTXH�XQD�FDOOH�

��
�0DWHULDO��(OLMD�HO�PDWHULDO�FRQ�HO�TXH�HVWi�KHFKR�HO�FROHFWRU��
�7LSR�6HFFLyQ��6HOHFFLRQH�HO� WLSR�GH�VHFFLyQ�TXH� WLHQH�HO� FROHFWRU�� 6L� HV� GHO� WLSR
,55(*8/$5��QL�&LUFXODU��QL�5HFWDQJXODU��HO�SURJUDPD�VROLFLWDUi�TXH�LQWURGX]FD
QHFHVDULDPHQWH�HO�QRPEUH�GHO�ILFKHUR�FURTXLV�
�
�1RPEUH�ILFKHUR�FURTXLV��(VWH�FDPSR�VROR�HVWDUi�KDELOLWDGR�HQ�HO�FDVR�GH�TXH�HO
7LSR�GH�6HFFLyQ� GHO� FROHFWRU� VHD� ,55(*8/$5�� HQ� FX\R� FDVR� GHEHUi� LQGLFDUVH
QHFHVDULDPHQWH�HO�QRPEUH�GHO�ILFKHUR�TXH�FRQWHQJD�HO�FURTXLV�TXH�PXHVWUH�HO�WLSR
GH�VHFFLyQ�GHO�FROHFWRU�

�
�(O�ILFKHUR�GH�FURTXLV�VHUi�XQD�KRMD�GH�FiOFXOR�FX\RV�PRGHORV�VH�SUHVHQWDQ�HQ�GRV
DUFKLYRV� DOPDFHQDGRV� HQ� HO� VXEGLUHFWRULR�6HFFLRQHV� GHO� GLUHFWRULR�'DWRV� GH� OD
DSOLFDFLyQ��6RQ�ORV�VLJXLHQWHV�
�

$6,0(75,�;/6�� 0RGHOR�TXH�GHEH�XWLOL]DU�FXDQGR�HO�7LSR�GH�6HFFLyQ�VHD
,UUHJXODU�\�$6,0e75,&$�

6,0(75,&�;/6� 0RGHOR�TXH�GHEH�XWLOL]DU�FXDQGR�HO�7LSR�GH�6HFFLyQ�VHD
,UUHJXODU�\�6,0e75,&$�

�
�(O� XVXDULR� GHEHUi� DEULU� OD� KRMD� GH� FiOFXOR� TXH� FRUUHVSRQGD� \� JXDUGDUOD� FRQ� HO
QRPEUH� �5HIHUHQFLD� GHO� FROHFWRU��;/6� HQ� HO� PLVPR� GLUHFWRULR� GRQGH� HVWiQ
XELFDGRV� ORV� PRGHORV�� HV� GHFLU�� HQ� �6HQGHUR� GH� OD
DSOLFDFLyQ�?'DWRV?6HFFLRQHV?

�
�2�ELHQ��SXHGH�KDFHU�OR�PLVPR�GHVGH�0L�3&�
�

����&RSLDU�OD�KRMD�GH�FiOFXOR�TXH�FRUUHVSRQGD��&WUO�&�
����3HJDU�HQ�HO�PLVPR�GLUHFWRULR��&WUO�9�
����5HQRPEUDU�OD�FRSLD�FRQ�HO�QRPEUH��5HIHUHQFLD�GHO�FROHFWRU���;/6�

�
�

�2EVHUYDFLRQHV�� (Q� HVWH� FDPSR� SRGUi� LQWURGXFLU� FRPHQWDULRV� R� DVSHFWRV
UHOHYDQWHV�DFHUFD�GHO�FROHFWRU�
�
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�(OHPHQWRV� H[LVWHQWHV� HQ� OD� EDVH�GH�GDWRV� �HQ� WRGR� HO� FROHFWRU���(Q� HVWH
DSDUWDGR� VH� PRVWUDUi�� D� PRGR� LQIRUPDWLYR�� HO� Q~PHUR� GH� WUDPRV�� SR]RV� H
LPERUQDOHV�TXH�FRQWLHQH�GLFKR�FROHFWRU��&XDQGR�HVWp� FUHDQGR�XQ�QXHYR� FROHFWRU�
HVWRV� FDPSRV� DSDUHFHUiQ� D� FHUR�� KDVWD� TXH� HO� XVXDULR� FUHH� SRVWHULRUPHQWH
HOHPHQWRV�GHQWUR�GH�GLFKR�FROHFWRU�

�
�

�� 8QD�YH]�LQWURGXFLGRV�ORV�GDWRV�GHO�FROHFWRU��SUHVLRQH�HO�ERWyQ�*XDUGDU�SDUD�JUDEDUOR�
�

�� 3RVLEOHV�PHQVDMHV�GH�DYLVR�R�HUURU��6L�HO�SURJUDPD�GHWHFWD�DO�*XDUGDU�TXH�HO�XVXDULR
QR� KD� FRPSOHWDGR� R� ORV� YDORUHV� LQWURGXFLGRV� QR� VRQ� FRKHUHQWHV� SDUD� DOJ~Q� FDPSR� GHO
IRUPXODULR�� HPLWLUi� XQ�PHQVDMH� GH� HUURU� R� GH� DYLVR�� LQGLFDQGR� HVWD� LQFLGHQFLD�� 6L� HV� XQ
HUURU�JUDYH��QR�SHUPLWLUi�JXDUGDU�KDVWD�TXH�QR�VH�VXEVDQH��(Q�FDPELR��VL�VH�WUDWD�GH�XQ
HUURU�OHYH��~QLFDPHQWH�DYLVDUi�SHUR�SHUPLWLUi�JUDEDU�

�
�

�&RPSUREDUi�TXH�HQ�HO�iUERO�GH�GDWRV�DSDUHFHUi�HO�FROHFWRU�R� WDQGD�GH�FROHFWRUHV�FUHDGRV�
HQJDQFKDGRV�GLUHFWDPHQWH�D� OD� FXHQFD�D� OD� TXH�SHUWHQH]FDQ��&DGD� FROHFWRU� VH� LGHQWLILFDUi
SRU�OD�UHIHUHQFLD�\�SRU�OD�FDOOH�HQ�OD�TXH�HVWp�XELFDGR�
�
�3RGUi�FUHDU�ORV�FROHFWRUHV�H[LVWHQWHV�HQ�OD�REUD�GH�IRUPD�PDQXDO��WDO�\�FRPR�VH�KD�GHVFULWR�
R�ELHQ��SXHGH�FUHDU� ORV�GHPiV�FROHFWRUHV�KDFLHQGR�XQD�FRSLD�GH�XQ�FROHFWRU�H[LVWHQWH��TXH
VH� WRPDUi�FRPR�RULJHQ��\�GHVSXpV�HO� XVXDULR� VROR� WHQGUi�TXH�PRGLILFDU� ORV� GDWRV�TXH� VHD
QHFHVDULR�HQ�HO�IRUPXODULR�GHO�QXHYR�FROHFWRU�
�
�3DUD�YHU�FyPR�FRSLDU�XQD�FROHFWRU�YHD�HO�HStJUDIH�&RSLDU�(OHPHQWRV�
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�
������&yPR�FUHDU�XQ�3R]R��
�
�
�8QD�YH]� FUHDGRV� ORV� FROHFWRUHV�� ORV� VLJXLHQWHV� HOHPHQWRV� D� FUHDU� VRQ� ORV� WUDPRV� \� ORV� SR]RV�� GH
LJXDO�UDQJR�MHUiUTXLFR�DPERV�HOHPHQWRV�
�
�1R�REVWDQWH��GDGR�TXH�SDUD�FUHDU�XQ�QXHYR�WUDPR�HV�QHFHVDULR�LQGLFDU�ORV�SR]RV�LQLFLDO�\�ILQDO�GHO
PLVPR��VHUi�LPSUHVFLQGLEOH�FUHDU�SUHYLDPHQWH�ORV�SR]RV�\�GHVSXpV�ORV�WUDPRV�
�
�/RV�3R]RV��DVt�FRPR�ORV� LPERUQDOHV��� WDPELpQ�VH�SXHGHQ�FUHDU�GH�IRUPD�DXWRPiWLFD�VL�HO�XVXDULR
GLVSRQH�GH�XQ�ILFKHUR�FRQ�ODV�FRRUGHQDGDV�GH�ORV�PLVPRV��9HD�ORV�UHTXLVLWRV�\�SDVRV�D�VHJXLU�SDUD
UHDOL]DU�HVWH�SURFHVR�HQ�HO�HStJUDIH�,PSRUWDU�&RRUGHQDGDV�\�GDWRV�GH�HOHPHQWRV�
�
�
� �3DUD�FUHDU�XQ�SR]R�GH�IRUPD�PDQXDO�VLJD�ORV�VLJXLHQWHV�SDVRV�
�
�

�� (Q�HO�iUERO�GH�GDWRV��VHOHFFLRQH�HO�&2/(&725�DO�TXH�SHUWHQH]FD�HO�SR]R�TXH�GHVHD�FUHDU
\�SUHVLRQH�HO�ERWyQ�GHUHFKR�GHO� UDWyQ�VREUH�HO�QRPEUH�GH�GLFKR�FROHFWRU��$SDUHFHUi�XQ
VXEPHQ~�HQ�SDQWDOOD��GRQGH�GHEHUi�HOHJLU� OD�RSFLyQ�$xDGLU� !�3R]R��TXH� OH�SHUPLWLUi
DFFHGHU�DO�IRUPXODULR�GH�3R]RV�

�
�

�� 7DPELpQ�SXHGH�DFFHGHU�DO� IRUPXODULR�GH�3R]RV�GHVGH�HO� IRUPXODULR�GH�&ROHFWRUHV��TXH
HV� HOHPHQWR� LQPHGLDWR� DQWHULRU�� FXDQGR� WHQJD� VHOHFFLRQDGR� HO� FROHFWRU� DO� FXDO� GHEH
DxDGLUVH� HO� QXHYR� SR]R�� VHOHFFLRQDQGR� OD� RSFLyQ� $xDGLU� 3R]R� GHO� PHQ~� GH� HVWH
IRUPXODULR�� R� ELHQ�� SUHVLRQDQGR� HO� ERWyQ� 3R]R� TXH� DSDUHFH� HQ� HO� DSDUWDGR� $xDGLU
HOHPHQWRV�GHO�IRUPXODULR�

�
�

�� 8QD� YH]� HQ� HO� IRUPXODULR� GH� 3R]RV�� REVHUYDUi� TXH� HQ� OD� FDEHFHUD� DSDUHFH�� D� PRGR
LQIRUPDWLYR�� ORV�GDWRV�GH� OD�2EUD� �5HIHUHQFLD�GH� OD�REUD��&XHQFD�D� OD�TXH�SHUWHQHFH�HO
SR]R�\�'HVFULSFLyQ�GH�OD�2EUD���DVt�FRPR�ORV�GDWRV�GHO�&ROHFWRU�DO�TXH�SHUWHQHFH�HO�SR]R
�5HIHUHQFLD�GHO�&ROHFWRU��7LSR�\�6HFFLyQ�\�&DOOH�HQ�OD�TXH�HVWi�XELFDGR��

�
�

�� &RPSOHWH�ORV�GDWRV�GHO�SR]R�VROLFLWDGRV�HQ�HVWH�IRUPXODULR��6H�SUHVHQWDQ�FXDWUR�FDUSHWDV�
HQ�FDGD�XQD�GH� ODV�FXDOHV�HO�XVXDULR�GHEHUi� LQWURGXFLU�XQ� WLSR�GH� LQIRUPDFLyQ�FRQFUHWD�
9HD�ORV�GDWRV�D�FRPSOHWDU�HQ�HOODV�
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�/2&$/,=$&,Ï1
�
�

��
5HIHUHQFLD� 3R]R�� &yGLJR� TXH� LGHQWLILFDUi� DO� SR]R�� (VWH� FyGLJR� SRGUi� WHQHU� �
FDUDFWHUHV�FRPR�Pi[LPR��\�GHEH�HVWDU�FRPSXHVWR�SRU�XQD�SDUWH�DOID�\�XQD�SDUWH
QXPpULFD��(M��31������

�
�(MHFXWDGR� �� ([LVWHQWH��$FWLYH� OD� RSFLyQ� TXH� FRUUHVSRQGD�� VHJ~Q� VL� HO� SR]R� HV
QXHYR�\�VH�HMHFXWD�SRU� OD�HPSUHVD�FRQVWUXFWRUD��R�VL��SRU�HO�FRQWUDULR�HV�XQ�SR]R
\D�H[LVWHQWH�TXH�HV�DSURYHFKDGR�HQ�OD�QXHYD�REUD�

�
�(V�SR]R�GH�GHVDJ�H��$FWLYH�HVWD�RSFLyQ�HQ�HO�FDVR�GH�TXH�HO�SR]R�DFW~H�FRPR
SXQWR� GH� GHVDJ�H� GH� OD� FXHQFD� D� OD� TXH� SHUWHQHFH�� (Q� OR� UHIHUHQWH� D� SR]RV� GH
GHVDJ�H�� YHD� ODV� LQVWUXFFLRQHV� GHVFULWDV� HQ� HO� DSDUWDGR�3XQWR� GH� GHVDJ�H� GHO
HStJUDIH�&yPR�FUHDU�XQD�&XHQFD�

�
�&DOOH��(Q�HVWH�FDPSR�DSDUHFHUi�VHOHFFLRQDGD�OD�PLVPD�FDOOH�TXH�VH�HVSHFLILFy�SDUD
HO�FROHFWRU�DO�TXH�SHUWHQHFH�HO�SR]R��1R�REVWDQWH��FXDQGR�XQ�SR]R�HVWi�VLWXDGR�HQ
XQ�FUXFH�GH�FDOOHV��HO�SR]R�GHEH�DVLJQDUVH�D�XQD�GH�ODV�GRV��VHJ~Q�LQWHUHVH��SRU�OR
TXH�SXHGH�GDUVH�HO�FDVR�GH�TXH�HO�SR]R�VH�XELTXH�HQ�XQD�FDOOH�GLVWLQWD�D�OD
GHO�FROHFWRU��&XDQGR�VH�Gp�HVWH�FDVR��HO�SURJUDPD�HPLWLUi�XQ�PHQVDMH�GH�DYLVR�DO
JXDUGDU�HO�SR]R��VLPLODU�DO�VLJXLHQWH�
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�

��
�(OLMD�6t� SDUD� FRQILUPDU� TXH� OD� FDOOH� HV� FRUUHFWD�� 6L� VH� HTXLYRFy� DO� VHOHFFLRQDU� OD
FDOOH��SUHVLRQH�1R�\�SRGUi�VHOHFFLRQDU�XQD�QXHYD�FDOOH�DQWHV�GH�JXDUGDU�
�
�3RU�RWUD�SDUWH��VL�OD�FDOOH�QR�HVWi�FUHDGD�HQ�HO�FDOOHMHUR�GLVSRQLEOH�HQ�HVWD�OLVWD�
HO� XVXDULR� SXHGH� HVFULELUOD� PDQXDOPHQWH� HQ� HVWH� FDPSR�� $O� JXDUGDU� HO� SR]R�� HO
SURJUDPD�HPLWLUi�XQ�PHQVDMH�VLPLODU�DO�VLJXLHQWH�
�

��
Æ�3UHVLRQH�6t� SDUD� FRQILUPDU� OD� FUHDFLyQ� GH� OD� FDOOH�� $� SDUWLU� GH� HVH�PRPHQWR�
TXHGDUi�GDGD�GH�DOWD�HQ�HO�FDOOHMHUR�

�
Æ�6L� HOLJH�1R�� HO� SURJUDPD� DYLVDUi� GH� TXH� QR� VH� KD� HVSHFLILFDGR� QLQJXQD� FDOOH
SDUD�HO�SR]R�\�QR�SHUPLWLUi�JXDUGDUOR�KDVWD�TXH�VH�LQGLTXH�XQD�FDOOH�

�
�

�&RRUGHQDGDV�� (Q� ORV� FDPSRV� ;� �� <� �� =� GHEHUi� LQWURGXFLU� ODV� FRRUGHQDGDV� GHOSR]R��GRQGH�=�HV�LJXDO�D� OD�DOWXUD�GHVGH�HO�QLYHO�GHO�PDU�D�OD�WUDSD�GHO�SR]R��/DVFRRUGHQDGDV� ;� �� <� GHEHUiQ� HVSHFLILFDUVH� HQ� EDVH� DO� VLVWHPD� 870� �8QLYHUVDO7UDQVYHUVH�0HUFDWRU���6L�HO�SURJUDPD�GHWHFWD�TXH�ORV�YDORUHV�LQWURGXFLGRV�SDUDODV�FRRUGHQDGDV�;�H�<�GHO�SR]R�QR�VRQ�FRKHUHQWHV�FRQ�ORV�GHO�VLVWHPD�870�SDUD�OD]RQD�GH�TXH�VH�WUDWD��HPLWLUi�XQ�PHQVDMH�GH�DYLVR�DO�LQWHQWDU�JXDUGDU�ORV�GDWRV�GHOSR]R�� 9HD� ORV� /tPLWHV� SHUPLWLGRV� SDUD� &RRUGHQDGDV� 870� HQ� HO�$1(;2� GH� HVWHPDQXDO�
�
�/DV�FRRUGHQDGDV�GH� ORV�SR]RV� VH�SXHGHQ� LQWURGXFLU� HQ� OD� DSOLFDFLyQ�PHGLDQWH�XQ
SURFHVR� DXWRPiWLFR� GH� LPSRUWDFLyQ� GH� FRRUGHQDGDV�� 9HD� HO� HStJUDIH� ,PSRUWDU
FRRUGHQDGDV�\�GDWRV�GH�HOHPHQWRV�
�
�
�2EVHUYDFLRQHV�� (Q� HVWH� FDPSR� SRGUi� LQWURGXFLU� FRPHQWDULRV� R� DVSHFWRVUHOHYDQWHV�DFHUFD�GHO�SR]R�
�
�
�
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�
�*(20(75Ë$
�

��
�'LiPHWUR��DQFKR��WUDSD�HQ�PP���/RQJLWXG�GHO�DQFKR�GH� OD� WUDSD�GHO�SR]R�HQ
PP�
�
�6L�UHFWDQJXODU��ODUJR�WUDSD�HQ�PP���(VWD�PHGLGD�VROR�VH�FRPSOHWDUi�FXDQGR�OD
WUDSD�GHO�SR]R�VHD�UHFWDQJXODU��HQ�FX\R�FDVR�VH�LQGLFDUi�HO�ODUJR�HQ�PP�
�
�7LSR� 3R]R�� (Q� HVWH� GHVSOHJDEOH� DSDUHFHUi� OD� OLVWD� GH� WRGRV� ORV� WLSRV� GH� SR]R
EiVLFRV�H[LVWHQWHV��GHELHQGR�HOHJLU�HO�XVXDULR�HO�TXH�FRUUHVSRQGD�DO�SR]R�TXH�HVWi
FUHDQGR��6L� WLHQH�DOJXQD�GXGD�GH�FXiO�HV�HO� WLSR�GH�SR]R�TXH�GHEH�HOHJLU�� YHD� OD
OLVWD�GH�SR]RV�H[LVWHQWHV�\�VXV�FDUDFWHUtVWLFDV�HQ�HO�$1(;2�GH�HVWH�0DQXDO�
�
�6L� HO� SR]R� HV� GH� DOJ~Q� WLSR� HVSHFLDO� �%RPEHR�� $OLYLDGHUR�� $UTXHWyQ�� GHEHUi
VHOHFFLRQDU�DGHPiV�HVWD�FDUDFWHUtVWFD�HQ�HO�DSDUWDGR�7LSR�GH�SR]R�HVSHFLDO��(Q
HO�FDVR�GH�TXH�QR�OR�VHD��PDQWHQJD�DFWLYDGD�OD�RSFLyQ�1RUPDO�GH�HVWH�DSDUWDGR�
�
�6L� VH� WUDWD� GH� XQ� WLSR� GH� SR]R� HVSHFLDO�� GHEH� LQWURGXFLU� HQ� OD� FDUSHWD
'2&80(1726� GHO� IRUPXODULR� GHO� SR]R� HO� DUFKLYR� TXH� FRQWHQJD� HO� FURTXLV�� IRWR�
HWF��� TXH� VLUYD� SDUD� LGHQWLILFDU� PHMRU� ODV� FDUDFWHUtVWLFDV� GHO� SR]R�� 3RU� HOOR�� DO
JXDUGDU�OD�LQIRUPDFLyQ�GHO�SR]R�HO�SURJUDPD�HPLWLUi�XQ�DYLVR�
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�

��
�&DUDFWHUtVWLFDV�3R]R�

�
�6HFFLyQ�0D\RU�HQ�PP�
�6HFFLyQ�0HQRU�HQ�PP�
�3URIXQGLGDG�GHO�SR]R��HQ�PHWURV�
�1~PHUR�GH�$FRPHWLGDV�GHO�SR]R�

�
�0DWHULDOHV�FRQVWUXFFLyQ�

�
�3R]R��6H�PXHVWUD�XQD� OLVWD� FRQ� ORV�SRVLEOHV�PDWHULDOHV�GH�FRQVWUXFFLyQ�GH
SR]RV��(OLMD�HO�TXH�FRUUHVSRQGD��
�3DWHV��6H�PXHVWUD�XQD�OLVWD�FRQ�ORV�SRVLEOHV�PDWHULDOHV�GH�FRQVWUXFFLyQ�GH
ORV�SDWHV��(OLMD�HO�TXH�FRUUHVSRQGD�R�HOLMD�³1R�H[LVWHQ´�HQ�VX�FDVR�

�
�
�
�'2&80(1726
�

�
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�
�(Q�HVWD�FDUSHWD�VH�UHODFLRQDUiQ�ORV�DUFKLYRV�TXH�FRQWHQJDQ�LQIRUPDFLyQ�UHODWLYD�DO
SR]R� �FURTXLV�� IRWRJUDItDV�� GRFXPHQWRV�� HWF���� 6HUi� LPSUHVFLQGLEOH� LQWURGXFLU� XQ
GRFXPHQWR�TXH�VLUYD�SDUD�YHU�PiV�FODUDPHQWH�ODV�FDUDFWHUtVWLFDV�GHO�SR]R�FXDQGR
pVWH�VHD�GH�XQ�WLSR�HVSHFLDO��ERPEHR��DOLYLDGHUR��DUTXHWyQ��
�
�1R� REVWDQWH�� QR� SRGUi� DVRFLDU� GRFXPHQWRV� D� XQ� SR]R� KDVWD� TXH� HO� SR]R� HQ
FXHVWLyQ�KD\D�VLGR�FUHDGR�\�JXDUGDGR��(V�GHFLU��VL�VH�HQFXHQWUD�FUHDQGR�XQ�SR]R�\
DFFHGH�D� OD�FDUSHWD�'RFXPHQWRV�REVHUYDUi�TXH�HO�SURJUDPD�HPLWLUi�HO�PHQVDMH
�(O�SR]R�QR�HVWi�GHILQLGR��OR�FXDO�VLJQLILFD�TXH�KDVWD�TXH�QR�VH�JXDUGH�HO�SR]R
QR�SRGUi�DVRFLDUOH�GRFXPHQWRV�
�
�3DUD�YHU�ORV�SDVRV�D�VHJXLU�SDUD�DGMXQWDU�XQ�GRFXPHQWR�D�XQ�SR]R��YHD�HO�HStJUDIH
$GMXQWDU�GRFXPHQWRV�D�3R]RV�\�7UDPRV�
�
�
�
�,163(&&,Ï1
�
�

��
�

�/RV�GDWRV�GH�HVWD�FDUSHWD�VH�FRPSOHWDUiQ�EiVLFDPHQWH�FXDQGR�HO�SR]R�VHD�XQ�SR]R(;,67(17(�\�QR�HMHFXWDGR�SRU�OD�SURSLD�FRQVWUXFWRUD�GHQWUR�GH�OD�REUD�
�
�
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� �/RV�GDWRV�TXH�VH�FRPSOHWDUiQ�VRQ�
�
�

�)HFKD�LQVSHFFLyQ��)HFKD�HQ�OD�TXH�OD�FRQVWUXFWRUD�LQVSHFFLRQD�HO�SR]R�
�
�$OWXUD�6HGLPHQWRV�� $OWXUD� GH� ORV� VHGLPHQWRV� HQFRQWUDGRV� HQ� HO� SR]RHQ�FHQWtPHWURV�
�
�,QFLGHQFLDV��(Q�HVWH�FDPSR�DSDUHFHUi�XQ� OLVWD� FRQ� ODV� LQFLGHQFLDV�TXHVH�KD\DQ�HQFRQWUDGR�KDVWD�OD�IHFKD�HQ� ORV�GLVWLQWRV�SR]RV��1R�REVWDQWH�SRGUi�HOHJLU�XQD�GH�HOODV�VL�VH�DMXVWD�D�OD�UHDOLGDG��R�ELHQ��SRGUi�HVFULELUPDQXDOPHQWH� OD� LQFLGHQFLD� HQ� FXHVWLyQ�� OD� FXDO� VH� DxDGLUi� D� OD� OLVWD� DSDUWLU� GH� HVWH� PRPHQWR�� 6L� QR� KD\� LQFLGHQFLDV� HOLMD� OD� RSFLyQ� �1R� KD\LQFLGHQFLDV��

�
�

�� 8QD� YH]� LQWURGXFLGD� OD� LQIRUPDFLyQ� HQ� ODV� SHVWDxDV� FRUUHVSRQGLHQWHV�� SUHVLRQH� HO� ERWyQ
*XDUGDU�SDUD�TXH�ORV�GDWRV�GHO�SR]R�TXHGHQ�JUDEDGRV�

�
�� 3RVLEOHV�PHQVDMHV�GH�DYLVR�R�HUURU��6L�HO�SURJUDPD�GHWHFWD�DO�*XDUGDU�TXH�HO�XVXDULR
QR� KD� FRPSOHWDGR� R� ORV� YDORUHV� LQWURGXFLGRV� QR� VRQ� FRKHUHQWHV� SDUD� DOJ~Q� FDPSR� GHO
IRUPXODULR�� HPLWLUi� XQ�PHQVDMH� GH� HUURU� R� GH� DYLVR�� LQGLFDQGR� HVWD� LQFLGHQFLD�� 6L� HV� XQ
HUURU�JUDYH��QR�SHUPLWLUi�JXDUGDU�KDVWD�TXH�QR�VH�VXEVDQH��(Q�FDPELR��VL�VH�WUDWD�GH�XQ
HUURU�OHYH��~QLFDPHQWH�DYLVDUi�SHUR�SHUPLWLUi�JUDEDU�

&RPSUREDUi�TXH��DO�FUHDU�HO�SULPHU�SR]R�GH�XQ�FROHFWRU��HQ�HO�iUERO�GH�GDWRV�VH�KDEUi�FUHDGR
XQ�GLUHFWRULR� OODPDGR�3R]RV�� HQJDQFKDGR�GLUHFWDPHQWH�DO� FROHFWRU� HQ� FXHVWLyQ� \�GHQWUR�GH
GLFKR�GLUHFWRULR�VH�PRVWUDUi�HO�SR]R�FUHDGR��TXH�VH�LGHQWLILFDUi�SRU�OD�UHIHUHQFLD�GHO�PLVPR�
�3RGUi�FUHDU� ORV�SR]RV�H[LVWHQWHV� HQ� OD� REUD�GH� IRUPD�PDQXDO�� WDO� \� FRPR� VH�KD�GHVFULWR�� R
ELHQ�� SXHGH� FUHDU� ORV� GHPiV� SR]RV� KDFLHQGR� XQD� FRSLD� GH� XQ� SR]R� GHWHUPLQDGR� TXH� VH
WRPDUi�FRPR�RULJHQ�\�GHVSXpV�PRGLILFDQGR�ORV�GDWRV�QHFHVDULRV�
�
�3DUD�YHU�FyPR�FRSLDU�XQD�SR]R�YHD�HO�HStJUDIH�&RSLDU�(OHPHQWRV�
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�
�
������&yPR�FUHDU�XQ�7UDPR��
�
�
�
�3DUD� FUHDU� ORV� WUDPRV� GH� XQ� FROHFWRU� HV� QHFHVDULR� TXH� SUHYLDPHQWH� VH� KD\DQ� FUHDGR� ORV� SR]RVSHUWHQHFLHQWHV�D�GLFKR�FROHFWRU�R��SRU�OR�PHQRV��ORV�SR]RV�LQLFLDO�\�ILQDO�GHO�WUDPR�TXH�VH�SURSRQHFUHDU��\D�TXH�VRQ�GDWRV�LPSUHVFLQGLEOHV�D�FRPSOHWDU�HQ�HO�IRUPXODULR�GH�WUDPRV�
�
�
� �3DUD�FUHDU�XQ�WUDPR��VLJD�ORV�VLJXLHQWHV�SDVRV�
�
�

�� (Q�HO�iUERO�GH�GDWRV��VHOHFFLRQH�HO�&2/(&725�DO�TXH�SHUWHQH]FD�HO�WUDPR�TXH�GHVHD�FUHDU
\�SUHVLRQH�HO�ERWyQ�GHUHFKR�GHO�UDWyQ�VREUH�HO�QRPEUH�GH�GLFKR�&2/(&725��$SDUHFHUi�XQ
VXEPHQ~�HQ�SDQWDOOD��GRQGH�GHEHUi�HOHJLU�OD�RSFLyQ�$xDGLU�7UDPR�

�
�� 7DPELpQ� SXHGH� FUHDU� HO� WUDPR� GHVGH� HO� IRUPXODULR� GH� &ROHFWRUHV� �TXH� HV� HOHPHQWR
LQPHGLDWR� DQWHULRU�� XQD� YH]� KD\D� FUHDGR� HO� FROHFWRU� DO� TXH� SHUWHQHFHUi� HO� WUDPR�
VHOHFFLRQDQGR� OD� RSFLyQ� $xDGLU�  !� 7UDPR� HQ� HO� PHQ~� GH� HVWH� IRUPXODULR�� R� ELHQ�
SUHVLRQDQGR� HO� ERWyQ� 7UDPR� TXH� DSDUHFH� HQ� HO� DSDUWDGR� $xDGLU� HOHPHQWRV� GHO
IRUPXODULR�

�
�

�� 'H�FXDOTXLHUD�GH�ODV�GRV�IRUPDV��DFFHGHUi�DO�IRUPXODULR�GH�7UDPRV��2EVHUYDUi�TXH�HQ�OD
FDEHFHUD� GHO� IRUPXODULR� DSDUHFH�� D� PRGR� LQIRUPDWLYR�� ORV� GDWRV� GH� OD� 2EUD� D� OD� TXH
SHUWHQHFH� HO� WUDPR� �5HIHUHQFLD� GH� OD� REUD�� &XHQFD� HQ� OD� TXH� VH� LQFOX\H� HO� WUDPR� \
'HVFULSFLyQ� GH� OD� 2EUD��� DVt� FRPR� ORV� GDWRV� GHO� &ROHFWRU� DO� TXH� SHUWHQHFH� HO� WUDPR
�5HIHUHQFLD�GHO�&ROHFWRU��7LSR�\�6HFFLyQ�\�&DOOH�HQ�OD�TXH�HVWi�XELFDGR��

�
�

�� &RPSOHWH�ORV�GDWRV�GHO�WUDPR�VROLFLWDGRV�HQ�HVWH�IRUPXODULR��6H�SUHVHQWDQ�FXDWUR�FDUSHWDV
HQ�FDGD�XQD�GH�ODV�FXDOHV�HO�XVXDULR�GHEHUi�LQWURGXFLU�XQD�LQIRUPDFLyQ�UHIHUHQWH�DO�WUDPR�
9HD�ORV�GDWRV�D�FRPSOHWDU�HQ�HOODV�
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�/2&$/,=$&,Ï1
�

�
5HIHUHQFLD�7UDPR��&yGLJR�TXH� LGHQWLILFDUi�DO� WUDPR��(VWH� FyGLJR�SRGUi� WHQHU��
FDUDFWHUHV�FRPR�Pi[LPR��\�GHEH�HVWDU�FRPSXHVWR�SRU�XQD�SDUWH�DOID�\�XQD�SDUWH
QXPpULFD��(M��71������
�(MHFXWDGR���([LVWHQWH��$FWLYH� OD�RSFLyQ�TXH�FRUUHVSRQGD�� VHJ~Q�VL�HO� WUDPR�HV
QXHYR�\�VH�HMHFXWD�SRU�OD�HPSUHVD�FRQVWUXFWRUD��R�VL��SRU�HO�FRQWUDULR�HV�XQ�WUDPR
\D�H[LVWHQWH�TXH�HV�DSURYHFKDGR�HQ�OD�QXHYD�REUD�
�
�3R]R� ,QLFLR� �$JXDV� $UULED�� �� 3R]R� )LQDO� �$JXDV� $EDMR��� (Q� HVWRV� FDPSRV
GHEHUi� VHOHFFLRQDU� FXiO� HV� HO� SR]R� LQLFLDO� \� ILQDO�� UHVSHFWLYDPHQWH�� GHO� WUDPR�
,QLFLDOPHQWH� VH� PRVWUDUi�� HQ� FDGD� GHVSOHJDEOH�� XQD� OLVWD� GH� WRGRV� ORV� SR]RV
SHUWHQHFLHQWHV�D�OD�PLVPD�FXHQFD��\�WDPELpQ�ORV�GH�FXHQFDV�GLVWLQWDV�TXH�VHDQ�GHO
WLSR�3DUWLGRU�R�VHDQ�SR]RV�GH�GHVDJ�H��1R�REVWDQWH��GLVSRQH�GH�GRV�RSFLRQHV�HQ�HO
DSDUWDGR�9LVXDOL]DFLyQ�GH�ORV�3R]RV�TXH� OH�SHUPLWLUiQ� OLPLWDU� ORV�SR]RV�TXH�VH
PXHVWUHQ�HQ�HVWRV�GHVSOHJDEOHV�\�WDPELpQ�VX�RUGHQDFLyQ�

�
�2UGHQDU� DOIDEpWLFDPHQWH�� /RV� SR]RV� DSDUHFHUiQ� RUGHQDGRV
LQLFLDOPHQWH� SRU� RUGHQ� GH� LQWURGXFFLyQ� HQ� OD� DSOLFDFLyQ�� 6L� DFWLYD� HVWD
RSFLyQ��DSDUHFHUiQ�RUGHQDGRU�DOIDEpWLFDPHQWH�SRU�VX�UHIHUHQFLD�
�
�9HU� VyOR� ORV� GH� HVWH� FROHFWRU�� 6L� DFWLYD� HVWD� RSFLyQ� VH� PRVWUDUiQ
~QLFDPHQWH�ORV�SR]RV�SHUWHQHFLHQWHV�DO�PLVPR�FROHFWRU�DO�TXH�SHUWHQHFH
HO�WUDPR��6L�VH�PDQWLHQH�GHVDFWLYDGD��DSDUHFHUiQ�WRGRV�ORV�GH�OD�FXHQFD
\�ORV�GH�RWUDV�FXHQFDV�TXH�VHDQ�GHO�WLSR�3DUWLGRU�R�GH�GHVDJ�H�
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�$QWHULRU���6LJXLHQWH�VHJ~Q�IOXMR�GH�DJXDV��(VWD�IXQFLyQ�VLUYH�SDUD�GHWHUPLQDU
OD�IRUPD�GH�PRYHUVH�SRU�OD�EDVH�GH�GDWRV�SDUD�YLVXDOL]DU�ORV�GLVWLQWRV�WUDPRV�GH�XQ
FROHFWRU�� &RPR� SRGUi� FRPSUREDU�� HQ� HO� IRUPXODULR� GH� 7UDPRV� DSDUHFHQ� XQRV
ERWRQHV�SDUD�YLVXDOL]DU�OD�LQIRUPDFLyQ�GHO�WUDPR�LQPHGLDWR�DQWHULRU�R�SRVWHULRU�GHO
TXH�HVWD�VHOHFFLRQDGR�HQ�SDQWDOOD�

�
Æ�6L� DFWLYD� HVWD� RSFLyQ� ORV� ERWRQHV� SDVDUiQ� D� GHQRPLQDUVH� $�$UULED� �
$�$EDMR�� \� SRU� OR� WDQWR� DO� SUHVLRQDUORV� YLVXDOL]DUi� ORV� GDWRV� GHO� WUDPR
LQPHGLDWR�DQWHULRU�R�SRVWHULRU�VHJ~Q�HO�IOXMR�GH�ODV�DJXDV��TXH�QR�WLHQH�SRU
TXp�FRLQFLGLU�FRQ�HO�WUDPR�LQPHGLDWR�DQWHULRU�R�SRVWHULRU�VHJ~Q�ORV�FyGLJRV
GH�UHIHUHQFLD�

�
Æ�6L� OD�RSFLyQ�SHUPDQHFH�GHVDFWLYDGD�� ORV�ERWRQHV�VH�GHQRPLQDQ�$QWHULRU� �
3RVWHULRU�\�VH�YLVXDOL]DUtDQ�HQ�EDVH�DO�FyGLJR�GH�UHIHUHQFLD�

�
�2EVHUYDFLRQHV�� (Q� HVWH� FDPSR� SRGUi� LQWURGXFLU� FRPHQWDULRV� R� DVSHFWRVUHOHYDQWHV�DFHUFD�GHO�WUDPR�
�
�
�
�*(20(75Ë$
�
�

��
�



3URFHGLPLHQWR�GH�,QWHJUDFLyQ�GH�,QIRUPDFLyQ�HQ�6�,�5�$���9�����D� 0DQXDO�GH�8VXDULR

$\QWDPLHQWR�'H�9DOHQFLD��&LFOR�,QWHJUDO�'HO�$JXD����1RY������ 3iJ���29

�
�&RWDV�\�/RQJLWXG��P�

�
���

�&RWD�,QLFLDO��&RWD�GH�OD�UDVDQWH�LQLFLDO�GHO�WUDPR��HQ�PHWURV�
�
�&RWD�)LQDO��&RWD�GH�OD�UDVDQWH�ILQDO�GHO�WUDPR��HQ�PHWURV�
�
�/RQJLWXG��/RQJLWXG�HQ�PHWURV�GHO�WUDPR�

��
�

�7LSR�GH�WUDPR��3RGUi�VHU�'H�WUDQVLFLyQ�R�8QLIRUPH��(OLMD�HQ�HVWH�GHVSOHJDEOHOD�RSFLyQ�TXH�FRUUHVSRQGD�
���
�
�

�'LPHQVLRQHV�OLEUHV�VLQ�FRQWDU�FDQDOLOOR�
�
�

�'LiPHWUR�R�$OWXUD�GHO�WUDPR�HQ�PP�
�
�$QFKXUD�GHO�WUDPR�HQ�PP��6L�HO�FROHFWRU�DO�TXH�SHUWHQHFH�HO�WUDPR�HV�GHO
WLSR� &,5&8/$5� HO� FDPSR� $QFKXUD� DSDUHFHUi� GHVKDELOLWDGR�� \D� TXH
FDUHFHUtD�GH�IXQFLyQ�SRU�VHU�LJXDO�D�OD�DOWXUD�

�
�
�

�'LPHQVLRQHV�&DQDOLOOR�
�

�(VWH� DSDUWDGR� VRODPHQWH� VH�PRVWUDUi� HQ� HO� IRUPXODULR� FXDQGR� HO� FROHFWRU� DO� TXH
SHUWHQH]FD�HO� WUDPR�VHD�GHO� WLSR�,55(*8/$5��(Q�HVWH�FDVR��\� VL�HO� WUDPR�HV� OR
VXILFLHQWHPHQWH� JUDQGH� \� WLHQH� FDQDOLOOR�� GHEHUi� HVSHFLILFDU� ODV� GLPHQVLRQHV� GHO
PLVPR�HQ�HVWH�DSDUWDGR�

�
�
�'LiPHWUR�R�$OWXUD�GHO�FDQDOLOOR�HQ�PP�
�
�$QFKXUD�GHO�FDQDOLOOR�HQ�PP��6L�HO�FDQDOLOOR�HV�&,5&8/$5�DFWLYH�/D�VHFFLyQ
GHO�FDQDOLOOR�HV�FLUFXODU��HQ�FX\R�FDVR�HO�FDPSR�$QFKXUD�GHVDSDUHFHUi�SRU
VHU�LJXDO�D�OD�DOWXUD�

�
�
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�
�'2&80(1726
�
�

��
�
�(Q�HVWD�FDUSHWD�VH�UHODFLRQDUiQ�ORV�DUFKLYRV�TXH�FRQWHQJDQ�LQIRUPDFLyQ�UHODWLYD�DO
WUDPR��FURTXLV��IRWRJUDItDV��LQIRUPHV��HWF���
�
�1R� REVWDQWH�� QR� SRGUi� DVRFLDU� GRFXPHQWRV� D� XQ� WUDPR� KDVWD� TXH� HO� WUDPR� HQ
FXHVWLyQ�KD\D�VLGR�FUHDGR�\�JXDUGDGR��(V�GHFLU��VL�VH�HQFXHQWUD�FUHDQGR�XQ�WUDPR
\�DFFHGH�D�OD�FDUSHWD�'RFXPHQWRV�REVHUYDUi�TXH�HO�SURJUDPD�HPLWLUi�HO�PHQVDMH
�(O� WUDPR� QR� HVWi� GHILQLGR�� OR� FXDO� VLJQLILFD� TXH� KDVWD� TXH� QR� VH� JXDUGH� HO
WUDPR�QR�SRGUi�DVRFLDUOH�GRFXPHQWRV�
�
�3DUD� YHU� ORV� SDVRV� D� VHJXLU� SDUD� DGMXQWDU� XQ� GRFXPHQWR� D� XQ� WUDPR�� YHD� HO
HStJUDIH�$GMXQWDU�GRFXPHQWRV�D�3R]RV�\�7UDPRV�

�
�
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�
�,163(&&,Ï1

�

�/RV� GDWRV� GH� HVWD� FDUSHWD� VH� FRPSOHWDUiQ� EiVLFDPHQWH� FXDQGR� HO� WUDPR� VHD� XQWUDPR�(;,67(17(�\�QR�HMHFXWDGR�SRU�OD�SURSLD�FRQVWUXFWRUD�GHQWUR�GH�OD�REUD�
�
�
� �/RV�GDWRV�TXH�VH�FRPSOHWDUiQ�VRQ�

�
�)HFKD�LQVSHFFLyQ��)HFKD�HQ�OD�FRQVWUXFWRUD�LQVSHFFLRQD�HO�WUDPR�
�
�
�7LSR�GH�$JXDV��(OLMD��GH�HQWUH� ODV�RSFLRQHV�GH� OD� OLVWD��HO� WLSR�GH�DJXDVTXH�FLUFXOHQ�SRU�HO�WUDPR��8QLWDULR��$FHTXLD��1HJUDV��3OXYLDOHV��
�
�
�,QFLGHQFLDV��(Q�HVWH�FDPSR�DSDUHFHUi�XQ�OLVWD�FRQ�ODV�LQFLGHQFLDV�TXH�VHKD\DQ� HQFRQWUDGR� KDVWD� OD� IHFKD� HQ� ORV� GLVWLQWRV� WUDPRV�� 1R� REVWDQWH�SRGUi�HOHJLU�XQD�GH�HOODV�VL� VH�DMXVWD�D� OD� UHDOLGDG��R�ELHQ��SRGUi�HVFULELUPDQXDOPHQWH�OD�LQFLGHQFLD�HQ�FXHVWLyQ��OD�FXDO�VH�DxDGLUi�D�OD�OLVWD�D�SDUWLUGH� HVWH� PRPHQWR�� 6L� QR� KD\� LQFLGHQFLDV� HOLMD� OD� RSFLyQ� �1R� KD\LQFLGHQFLDV��

�
�
�



3URFHGLPLHQWR�GH�,QWHJUDFLyQ�GH�,QIRUPDFLyQ�HQ�6�,�5�$���9�����D� 0DQXDO�GH�8VXDULR

$\QWDPLHQWR�'H�9DOHQFLD��&LFOR�,QWHJUDO�'HO�$JXD����1RY������ 3iJ���32

�$&&(62�',5(&72�$�)2508/$5,2�'(�32=26�
�
�6L��PLHQWUDV�HVWp�FUHDQGR�HO�QXHYR�WUDPR�OH�VXUJHQ�GXGDV�VREUH�DOJXQR�GH�ORV�GDWRV�GH�ORV
SR]RV� LQLFLDO�\�R�ILQDO�GHO� WUDPR��SXHGH�HIHFWXDU�XQ�DFFHVR�GLUHFWR�DO� IRUPXODULR�GH� ORV
SR]RV�LQLFLDO�R�ILQDO�VLQ�FHUUDU�HO�GH�WUDPRV��'H�HVWD�IRUPD��VH�DKRUUD�HO�WUDEDMR�GH�WHQHU
TXH�DEDQGRQDU�HO�IRUPXODULR�GH�WUDPRV�FDQFHODQGR�OD�FUHDFLyQ�GHO�QXHYR�WUDPR�\�YROYHU�D
FUHDUOR�PiV�WDUGH�WHQLHQGR�TXH�LQWURGXFLU�GH�QXHYR�WRGRV�ORV�GDWRV�GHO�WUDPR�
�
�$O�HIHFWXDU�HO�DFFHVR�GLUHFWR��ORV�IRUPXODULRV�GH�ORV�SR]RV�LQLFLDO�\�ILQDO�DSDUHFHUiQ�VROR�D
PRGR�GH�FRQVXOWD��HV�GHFLU��WRGRV�VXV�FDPSRV�HVWDUiQ�GHVKDELOLWDGRV�\�~QLFDPHQWH�SRGUi
FRQVXOWDU�LQIRUPDFLyQ�HQ�HOORV��QR�PRGLILFDUOD�QL�ERUUDUOD�
�
�3DUD�HMHFXWDU�HO�DFFHVR�GLUHFWR��GHEH�KDFHU�XQ�FOLF�VREUH� OD�HWLTXHWD��3R]R� LQLFLDO��$JXDV
$UULED���SDUD�DFFHGHU�DO� IRUPXODULR�GHO�SR]R�VHOHFFLRQDGR�FRPR� LQLFLDO�HQ�HVWH�FDPSR��6L
KDFH�XQ�FOLF�VREUH�OD�HWLTXHWD��3R]R�ILQDO��$JXDV�$EDMR���DFFHGHUi�DO�IRUPXODULR�GHO�SR]R
VHOHFFLRQDGR�HQ�HVWH�FDPSR�FRPR�SR]R�ILQDO�

�
�

�� 8QD�YH]�LQWURGXFLGRV�WRGRV�ORV�GDWRV�HQ�ODV�FDUSHWDV�FRUUHVSRQGLHQWHV��SUHVLRQH�HO�ERWyQ
*XDUGDU�SDUD�TXH�HO�WUDPR�TXHGH�JUDEDGR��

�� 3RVLEOHV�PHQVDMHV�GH�DYLVR�R�HUURU��6L�HO�SURJUDPD�GHWHFWD�DO�*XDUGDU�TXH�HO�XVXDULR
QR� KD� FRPSOHWDGR� R� ORV� YDORUHV� LQWURGXFLGRV� QR� VRQ� FRKHUHQWHV� SDUD� DOJ~Q� FDPSR� GHO
IRUPXODULR�� HPLWLUi� XQ�PHQVDMH� GH� HUURU� R� GH� DYLVR�� LQGLFDQGR� HVWD� LQFLGHQFLD�� 6L� HV� XQ
HUURU�JUDYH��QR�SHUPLWLUi�JXDUGDU�KDVWD�TXH�QR�VH�VXEVDQH��(Q�FDPELR��VL�VH�WUDWD�GH�XQ
HUURU�OHYH��~QLFDPHQWH�DYLVDUi�SHUR�SHUPLWLUi�JUDEDU�

&RPSUREDUi� TXH�� DO� FUHDU� HO� SULPHU� WUDPR� GH� XQ� FROHFWRU�� HQ� HO� iUERO� GH� GDWRV� VH� KDEUi
FUHDGR� XQ� GLUHFWRULR� OODPDGR� 7UDPRV�� HQJDQFKDGR� GLUHFWDPHQWH� DO� FROHFWRU� HQ� FXHVWLyQ� \
GHQWUR�GH�GLFKR�GLUHFWRULR�VH�PRVWUDUi�HO� WUDPR�FUHDGR��TXH�VH� LGHQWLILFDUi�SRU� OD� UHIHUHQFLD
GHO�PLVPR�
�3RGUi�FUHDU�ORV�WUDPRV�H[LVWHQWHV�HQ�OD�REUD�ELHQ�GH�IRUPD�PDQXDO��WDO�\�FRPR�VH�KD�GHVFULWR�
R�ELHQ��SXHGH�FUHDU�HO�UHVWR�GH�WUDPRV�KDFLHQGR�XQD�FRSLD�GH�XQ�WUDPR�GHWHUPLQDGR�TXH�VH
WRPDUi�FRPR�RULJHQ�\�GHVSXpV�PRGLILFDQGR�ORV�GDWRV�QHFHVDULRV�
�
�3DUD�YHU�FyPR�FRSLDU�XQD�WUDPR�YHD�HO�HStJUDIH�&RSLDU�(OHPHQWRV�

�
�
�
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������&yPR�FUHDU�XQ�,PERUQDO��
�
� �3DUD�FUHDU�XQ�LPERUQDO��VLJD�ORV�VLJXLHQWHV�SDVRV�
�

�� (Q�HO� iUERO� GH�GDWRV�� VHOHFFLRQH� HO� 32=2� DO� FXDO� HVWp� FRQHFWDGR� HO� LPERUQDO� TXH� GHVHD
FUHDU�\�SUHVLRQH�HO�ERWyQ�GHUHFKR�GHO�UDWyQ�VREUH�HO�QRPEUH�GH�GLFKR�32=2��$SDUHFHUi�XQ
VXEPHQ~�HQ�SDQWDOOD��GRQGH�GHEHUi�HOHJLU� OD�RSFLyQ�$xDGLU�,PERUQDO��7DPELpQ�SXHGH
FUHDU�HO�LPERUQDO�GHVGH�HO�IRUPXODULR�GH�3R]RV��TXH�HV�HOHPHQWR�LQPHGLDWR�DQWHULRU��XQD
YH]�KD\D�FUHDGR�HO�SR]R�DO�TXH�SHUWHQHFHUi�HO� LPERUQDO��VHOHFFLRQDQGR�OD�RSFLyQ�$xDGLU
,PERUQDO�HQ�HO�PHQ~�GH�HVWH�IRUPXODULR�

�
�� 'H�FXDOTXLHU�IRUPD��DFFHGHUi�DO�IRUPXODULR�GH�,PERUQDOHV��2EVHUYDUi�TXH�HQ�OD�FDEHFHUD
GH�HVWH�IRUPXODULR�VH�PXHVWUDQ��D�PRGR�LQIRUPDWLYR��ORV�GDWRV�VLJXLHQWHV�

�
� 'DWRV�GH�OD�2EUD�D�OD�TXH�SHUWHQHFH�HO�LPERUQDO��5HIHUHQFLD�GH�OD�REUD��&XHQFD�HQ
OD�TXH�VH�LQFOX\H�HO�LPERUQDO�\�'HVFULSFLyQ�GH�OD�2EUD�
� 'DWRV� GHO�&ROHFWRU� DO� TXH� SHUWHQHFH� HO� LPERUQDO� �5HIHUHQFLD� GHO� &ROHFWRU�� 7LSR� \
6HFFLyQ�\�&DOOH�HQ�OD�TXH�HVWi�XELFDGR��
� 'DWRV�GHO�3R]R�DO�TXH�VH�DVRFLD�HO�LPERUQDO��5HIHUHQFLD�\�7LSR�GH�3R]R��

�
�� &RPSOHWH�ORV�GDWRV�GHO�LPERUQDO�VROLFLWDGRV�HQ�HVWH�IRUPXODULR��6H�SUHVHQWDQ�GRV�FDUSHWDV�
FDGD�XQD�GH�ODV�FXDOHV�UHFRJHUi�XQ�WLSR�GH�LQIRUPDFLyQ�FRQFUHWD�GHO�LPERUQDO�

�
�&$5$&7(5Ë67,&$6

�
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�
5HIHUHQFLD� ,PERUQDO��&yGLJR� TXH� LGHQWLILFDUi� DO� LPERUQDO�� (VWH� FyGLJR� SRGUi
WHQHU���FDUDFWHUHV�FRPR�Pi[LPR��\�GHEH�HVWDU�FRPSXHVWR�SRU�XQD�SDUWH�DOID�\
XQD�SDUWH�QXPpULFD��(M��,1������
�
�
�(MHFXWDGR���([LVWHQWH��$FWLYH�OD�RSFLyQ�TXH�FRUUHVSRQGD��VHJ~Q�VL�HO�LPERUQDO
HV�QXHYR�\�VH�HMHFXWD�SRU� OD�HPSUHVD�FRQVWUXFWRUD��R� VL��SRU�HO� FRQWUDULR�HV�XQ
LPERUQDO�\D�H[LVWHQWH�TXH�HV�DSURYHFKDGR�HQ�OD�QXHYD�REUD�
�
�
�7LSR�LPERUQDO��(Q�HVWH�FDPSR�DSDUHFH�XQD�OLVWD�FRQ�WRGRV�ORV�WLSRV�GH�LPERUQDO
H[LVWHQWHV��(OLMD�HO�TXH�FRUUHVSRQGD�
�
�
�3R]R�YHUWLGR��(VWH�FDPSR�SHUPLWH�FDPELDU�HO�SR]R�GH�YHUWLGR��HQ�HO�FDVR�GH�TXH
KD\D�KDELGR�DOJ~Q�HUURU�DO�VHOHFFLRQDU�HO�SR]R�DO�FXDO�VH�DVRFLD�HO�LPERUQDO�
�
�
�&RRUGHQDGDV��(Q� ORV� FDPSRV� ;� �� <� �� =� GHEHUi� LQWURGXFLU� ODV� FRRUGHQDGDV� GHO
LPERUQDO�� GRQGH� =� HV� LJXDO� D� OD� DOWXUD� GHVGH� HO� QLYHO� GHO� PDU� DO� LPERUQDO�� 1R
REVWDQWH��OD�FRRUGHQDGD�=�HV�RSFLRQDO��QR�HV�QHFHVDULR�FRPSOHWDUOD�VL�QR�GLVSRQH
GH�GLFKD�LQIRUPDFLyQ�

�
�/DV�FRRUGHQDGDV�;���<�GHEHUiQ�HVSHFLILFDUVH�HQ�EDVH�DO�VLVWHPD�870��8QLYHUVDO7UDQVYHUVH�0HUFDWRU���6L�HO�SURJUDPD�GHWHFWD�TXH�ORV�YDORUHV�LQWURGXFLGRV�SDUDODV�FRRUGHQDGDV�;�H�<�GHO�SR]R�QR�VRQ�FRKHUHQWHV�FRQ�ORV�GHO�VLVWHPD�870�SDUDOD�]RQD�GH�TXH�VH�WUDWD��HPLWLUi�XQ�PHQVDMH�GH�DYLVR�DO�LQWHQWDU�JXDUGDU�ORV�GDWRVGHO� SR]R�� 9HD� ORV� /tPLWHV� SHUPLWLGRV� SDUD� &RRUGHQDGDV� 870� HQ� HO�$1(;2� GHHVWH�PDQXDO�
�

�/DV� FRRUGHQDGDV� GH� ORV� LPERUQDOHV� VH� SXHGHQ� LQWURGXFLU� HQ� OD� DSOLFDFLyQ
PHGLDQWH�XQ�SURFHVR�DXWRPiWLFR�GH�LPSRUWDFLyQ�GH�FRRUGHQDGDV��9HD�HO�HStJUDIH
,PSRUWDU�FRRUGHQDGDV�\�GDWRV�GH�HOHPHQWRV�
�
�
�2EVHUYDFLRQHV��(Q�HVWH�FDPSR�SRGUi� LQWURGXFLU�FRPHQWDULRV�UHOHYDQWHV�DFHUFD
GHO�LPERUQDO�

�
�
�
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�,163(&&,Ï1
�

�
�

�)HFKD�,QVSHFFLyQ��(Q�HO�TXH�OD�HPSUHVD�FRQVWUXFWRUD�LQVSHFFLRQD�HO�LPERUQDO�
�
�,QFLGHQFLDV��(Q�HVWH�FDPSR�DSDUHFHUi�XQ�OLVWD�FRQ�ODV�LQFLGHQFLDV�TXH�VH�KD\DQ
HQFRQWUDGR�KDVWD�OD�IHFKD�HQ�ORV�GLVWLQWRV�LPERUQDOHV��1R�REVWDQWH��SRGUi�HOHJLU
XQD� GH� HOODV� VL� VH� DMXVWD� D� OD� UHDOLGDG�� R� ELHQ�� SRGUi� HVFULELU� PDQXDOPHQWH� OD
LQFLGHQFLD�HQ�FXHVWLyQ�� OD�FXDO�VH�DxDGLUi�D�OD� OLVWD�D�SDUWLU�GH�HVWH�PRPHQWR��6L
QR�KD\�LQFLGHQFLDV�HOLMD�OD�RSFLyQ��1R�KD\�LQFLGHQFLDV���

�
�� 8QD� YH]� LQWURGXFLGRV� WRGRV� ORV� GDWRV�� SUHVLRQH� HO� ERWyQ�*XDUGDU� SDUD� TXH� HO� LPERUQDO
TXHGH�JUDEDGR�

�
�� 3RVLEOHV�PHQVDMHV�GH�DYLVR�R�HUURU��6L�HO�SURJUDPD�GHWHFWD�DO�*XDUGDU�TXH�HO�XVXDULR
QR� KD� FRPSOHWDGR� R� ORV� YDORUHV� LQWURGXFLGRV� QR� VRQ� FRKHUHQWHV� SDUD� DOJ~Q� FDPSR� GHO
IRUPXODULR�� HPLWLUi� XQ�PHQVDMH� GH� HUURU� R� GH� DYLVR�� LQGLFDQGR� HVWD� LQFLGHQFLD�� 6L� HV� XQ
HUURU�JUDYH��QR�SHUPLWLUi�JXDUGDU�KDVWD�TXH�QR�VH�VXEVDQH��(Q�FDPELR��VL�VH�WUDWD�GH�XQ
HUURU�OHYH��~QLFDPHQWH�DYLVDUi�SHUR�SHUPLWLUi�JUDEDU��

�� (Q� HO� IRUPXODULR� GHO� ,PERUQDOHV� VH� PXHVWUD� OD� RSFLyQ� 3RGHU� YLVXDOL]DU� WRGRV� ORV
LPERUQDOHV�GHO�FROHFWRU��TXH�DIHFWD�D�OD�IXQFLyQ�GH�ORV�ERWRQHV�$QWHULRU�\�6LJXLHQWH
GH�HVWH�IRUPXODULR��ORV�FXDOHV�VLUYHQ�SDUD�YHU�ORV�GDWRV�GHO� LPERUQDO� LQPHGLDWR�DQWHULRU�\
SRVWHULRU�
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� Æ�6L�HVWD�RSFLyQ�QR�HVWD�DFWLYDGD��VROR�SRGUi�PRYHUVH�SRU�ORV�LPERUQDOHV�GHO�PLVPRSR]R�
�Æ�6L�HVWD�RSFLyQ�HVWi�DFWLYDGD��SRGUi�PRYHUVH�SRU�WRGRV�ORV�LPERUQDOHV�GHO�FROHFWRU�

�
�
�

�8%,&$&,Ï1�'(�/26�,0%251$/(6�(1�(/�È5%2/�'(�'$726
&RPSUREDUi�TXH��DO�FUHDU�HO�SULPHU�LPERUQDO�GH�XQ�SR]R��HQ�OH�iUERO�GH�GDWRV�VH�KDEUi
FUHDGR� XQ� GLUHFWRULR� OODPDGR� ,PERUQDOHV�� HQJDQFKDGR� GLUHFWDPHQWH� DO� QRPEUH� GHO
3R]R�HQ�FXHVWLyQ�\��GHQWUR�GH�GLFKR�GLUHFWRULR��VH�PRVWUDUi�HO�LPERUQDO�FUHDGR��TXH�VH
LGHQWLILFDUi�SRU� OD� UHIHUHQFLD�GHO�PLVPR��1R�REVWDQWH�� XQ�PLVPR� LPERUQDO� DSDUHFH� HQ
GRV�XELFDFLRQHV�GLVWLQWDV�HQ�HO�iUERO�GH�GDWRV�
�

���(QJDQFKDGRV�GLUHFWDPHQWH�DO�3R]R�DO�FXDO�HVWpQ�DVRFLDGRV�
���(QJDQFKDGRV�DO�&ROHFWRU�DO�TXH�SHUWHQHFHQ�

�
�(O�PRWLYR�GH�TXH�DSDUH]FDQ�WDPELpQ�HQJDQFKDGRV�DO�FROHFWRU�HV�VLPSOHPHQWH�SDUD�TXH
HO�XVXDULR�SXHGD�WHQHU�D�XQ�PLVPR�QLYHO�ORV�WUDPRV��SR]RV�H�LPERUQDOHV�\�GLVSRQHU�GH
XQD� YLVLyQ� UiSLGD� GH� GLFKRV� HOHPHQWRV� VLQ� WHQHU� TXH� GHVSOHJDU� WRGRV� ORV� SR]RV� SDUD
SRGHU� YHU� ORV� LPERUQDOHV�� 1R� REVWDQWH�� WRGDV� ODV� IXQFLRQHV� GLVSRQLEOHV� SDUD� ORV
LPERUQDOHV�VROR�HVWDUiQ�GLVSRQLEOHV�FXDQGR�VHOHFFLRQH�HO�LPERUQDO�TXH�FXHOJXH�GHO�SR]R
\� QR� HO� TXH� FXHOJXH� GHO� FROHFWRU�� TXH� ~QLFDPHQWH� DSDUHFH� SRU� FRPRGLGDG� GH
YLVXDOL]DFLyQ�GH�ORV�GDWRV�

�
�/RV� LPERUQDOHV�SXHGHQ�FUHDUVH�GH� IRUPD�PDQXDO�� WDO� \� FRPR� VH�KD�GHVFULWR�� R�ELHQ�� SXHGH
FUHDU�HO�UHVWR�GH�LPERUQDOHV�KDFLHQGR�XQD�FRSLD�GH�XQ�LPERUQDO�GHWHUPLQDGR�TXH�VH�WRPDUi
FRPR�RULJHQ�\�GHVSXpV�PRGLILFDQGR�ORV�GDWRV�QHFHVDULRV�
�
�3DUD�YHU�FyPR�FRSLDU�XQ�LPERUQDO�YHD�HO�HStJUDIH�&RSLDU�(OHPHQWRV�

�
�
�
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�
������&yPR�DGMXQWDU�GRFXPHQWRV�D�WUDPRV�\�SR]RV
�
� �3DUD�DGMXQWDU�GRFXPHQWRV�DVRFLDGRV�D�WUDPRV�GH�FROHFWRU�\�SR]RV�WLHQH�GRV�RSFLRQHV�
�
�

D�� ,QWURGXFLU� ORV� GRFXPHQWRV� GLUHFWDPHQWH� HQ� HO� IRUPXODULR� FRUUHVSRQGLHQWH�
SDUD� HOOR�� GHEHUi� DFFHGHU� DO� IRUPXODULR� GHO� WUDPR� R� SR]R� DO� FXDO� GHVHH� DGMXQWDU� HO
GRFXPHQWR� R� GRFXPHQWRV� \� HQWUDU� HQ� OD� &DUSHWD� 'RFXPHQWRV�� /D� IRUPD� GH
LQWURGXFLUORV�HV�LGpQWLFD�SDUD�WUDPRV�\�SDUD�SR]RV��(Q�HO�DSDUWDGR�VLJXLHQWH�VH�GHWDOODQ
ORV�SDVRV�D�VHJXLU�

E�� &RSLDU� XQ� GRFXPHQWR� DVRFLDGR� D� XQ� WUDPR� R� SR]R� D� RWUR� HOHPHQWR� GH� VX
PLVPD�HQWLGDG��HV�GHFLU��GH�XQ�WUDPR�D�RWUR�WUDPR��GH�XQ�SR]R�D�RWUR�SR]R��3DUD�HOOR�
YHD�ODV�LQVWUXFFLRQHV�GHVFULWDV�HQ�HO�HStJUDIH�&RSLDU�(OHPHQWRV�

�
�
�D��,QWURGXFLU�ORV�GRFXPHQWRV�GLUHFWDPHQWH�HQ�HO�IRUPXODULR��3$626�$�6(*8,5
�
�8QD� YH]� HQ� OD� FDUSHWD�'RFXPHQWRV� GHO� IRUPXODULR� GH� WUDPRV� R� GH� SR]RV�� HO� SURFHGLPLHQWR� DVHJXLU�HV�HO�PLVPR�SDUD�DPERV�HOHPHQWRV��/D�~QLFD�GLIHUHQFLD�HV�HO�GLUHFWRULR�GH�DOPDFHQDPLHQWRGH�ORV�GRFXPHQWRV�TXH�VH�DGMXQWHQ�TXH��HQ�HO�FDVR�GH�SR]RV�VHUi�
�

��6HQGHUR�GH�OD�DSOLFDFLyQ�?'DWRV?'RFSR]R?´5HIHUHQFLD�REUD´?
�
�\�HQ�HO�FDVR�GH�WUDPRV�VHUi�
�

��6HQGHUR�GH�OD�DSOLFDFLyQ�?'DWRV?'RFWUDPR?´5HIHUHQFLD�REUD´?
�
�
�3$626�$�6(*8,5�
�
�

�� (Q�HO�FDPSR�'RFXPHQWRV�DVRFLDGRV�DO�SR]R�WUDPR�BBBBB�HOLMD�OD�RSFLyQ��18(92!
�HVWD� RSFLyQ� DSDUHFHUi� VHOHFFLRQDGD� SRU� GHIHFWR� FXDQGR� D~Q� QR� H[LVWDQ� GRFXPHQWRV
GHILQLGRV��

�
�� 6HJXLGDPHQWH��FRPSOHWH�ORV�GDWRV�VROLFLWDGRV�HQ�ORV�DSDUWDGRV�VLJXLHQWHV�

�
�7LSR�9LVWD��(OLMD�OD�RSFLyQ�TXH�FRUUHVSRQGD�GHSHQGLHQGR�GHO�FRQWHQLGR�GHO�GRFXPHQWR
TXH�YD\D�D�DGMXQWDU��3RGUi�HOHJLU�HQWUH�3ODQWD���/RQJLWXGLQDO��DO]DGR����6HFFLyQ
7UDQVYHUVDO���)RWRJUDItD���,QIRUPH�
�
�
�)OXMR�DJXDV��0DUTXH� OD�RSFLyQ�TXH�FRUUHVSRQGD�GHSHQGLHQGR�GH�VL�HO�FRQWHQLGR�GHO
GRFXPHQWR� HVWi� WRPDGR� HQ� 9LVWD� JHQHUDO�� 9LVWD� DJXDV� DUULED� R� 9LVWD� DJXDV
DEDMR�
�
�
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�2EVHUYDFLRQHV�� (Q� HVWH� FDPSR� SRGUi� LQWURGXFLU� DOJXQD� DFODUDFLyQ� R� FRPHQWDULR
DFHUFD�GHO�GRFXPHQWR�DGMXQWR�

�
�

�� 3RU�~OWLPR��SUHVLRQH�HO�ERWyQ�$xDGLU�� (Q�SDQWDOOD� DSDUHFHUi�XQ� FXDGUR�GH�GLiORJR�SDUD
TXH�HO�XVXDULR�VHOHFFLRQH�HO� VHQGHUR�\�QRPEUH�GHO�DUFKLYR�TXH�GHVHH�DGMXQWDU��8QD�YH]
VHOHFFLRQDGR��HO�SURJUDPD�HPLWLUi�XQ�FXDGUR�GH�GLiORJR�SDUD�TXH�HO�XVXDULR�FRQILUPH�TXH
HO�DUFKLYR�VHOHFFLRQDGR�HV�HO�FRUUHFWR��&RQWHVWH�6t�SDUD�DGMXQWDUOR�GHILQLWLYDPHQWH�R�1R
SDUD�FDQFHODU�OD�DVRFLDFLyQ�GHO�GRFXPHQWR�

�
�6L�FRQWHVWD�6t�SXHGHQ�GDUVH�ORV�VLJXLHQWHV�FDVRV�

�
�

Æ�6L� HO� DUFKLYR� 12� (67È� (1� (/� 6(1'(52� �6HQGHUR� GH� OD
DSOLFDFLyQ�?'DWRV?'RFSR]R?´5HIHUHQFLD� REUD´�HQ� HO� FDVR� GH� SR]RV�� R� HQ� HO
VHQGHUR��6HQGHUR�GH�OD�DSOLFDFLyQ�?'DWRV?'RFWUDPR?´5HIHUHQFLD�REUD´��HQ
HO�FDVR�GH�WUDPRV���HO�SURJUDPD�HPLWLUi�XQ�QXHYR�FXDGUR�GH�GLiORJR�TXH�SURSRQGUi
FRSLDU� HO� DUFKLYR� DO� GLUHFWRULR� PHQFLRQDGR�� (OLMD� 6t� SDUD� FRSLDUOR� R� 1R�� SDUD
DGMXQWDUOR� LJXDOPHQWH� VLQ� FRSLDUOR� HQ� HO� GLUHFWRULR� GH� OD� DSOLFDFLyQ�� 6L� RSWD� SRU� QR
FRSLDUOR�� SRVWHULRUPHQWH� REWHQGUi� HUURUHV� HQ� HO� &21752/� '(� &$/,'$'� SRU� HVWH
PRWLYR�� \D� TXH� WRGRV� ORV� GRFXPHQWRV� DVRFLDGRV� D� SR]RV� \� WUDPRV� GHEHQ
DOPDFHQDUVH�HQ�ORV�GLUHFWRULRV�PHQFLRQDGRV�

�
�
Æ�6L�HO�GRFXPHQWR�TXH�VH�SURSRQH�FRSLDU�DO�GLUHFWRULR�GH� OD�DSOLFDFLyQ�<$�(;,67(�(1
(67(�',5(&725,2�SRU�KDEHUVH�DGMXQWDGR�SUHYLDPHQWH�D�RWUR�SR]R�R�D�RWUR�WUDPR�
HO� SURJUDPD� OH� DGYHUWLUi� TXH� GLFKR� DUFKLYR� \D� H[LVWH� \� VL� GHVHD� VREUHHVFULELUOR�
&RQWHVWH�6t�R�1R�VHJ~Q�OH�FRQYHQJD�HQ�FDGD�FDVR�

�
�

�� 8QD�YH]�KHFKR�HVWR��HO�DUFKLYR�VHOHFFLRQDGR�DSDUHFHUi�HQ�HO�GHVSOHJDEOH�'RFXPHQWRV
DVRFLDGRV�DO�SR]R�BBBBB� R�'RFXPHQWRV�DVRFLDGRV�DO� WUDPR�BBBBB�� $GHPiV�� VL
GLFKR�DUFKLYR�\D�HVWDED�DOPDFHQDGR�R�VH�KD�FRSLDGR�HQ�HO�VHQGHUR�GH� OD�DSOLFDFLyQ�� VX
QRPEUH� DSDUHFHUi� WDPELpQ� HQ� HO� DSDUWDGR� 'RFXPHQWRV� HQ� �6HQGHUR� GH� OD
DSOLFDFLyQ�?'DWRV?'RFSR]R?´5HIHUHQFLD� REUD´?� R� �6HQGHUR� GH� OD
DSOLFDFLyQ�?'DWRV?'RFWUDPR?´5HIHUHQFLD�REUD´?�GRQGH�VH�PXHVWUD� OD� UHODFLyQ�GH
WRGRV�ORV�DUFKLYRV�H[LVWHQWHV�HQ�FDGD�GLUHFWRULR��LQGHSHQGLHQWHPHQWH�GHO�SR]R�R�WUDPR�DO
FXDO�HVWpQ�DVRFLDGRV�

�
�
�
�E��&yPR�GHVDGMXQWDU�XQ�GRFXPHQWR�D�XQ�WUDPR�SR]R
�
�3DUD�HOLPLQDU�XQ�GRFXPHQWR�GH�OD�OLVWD�GH�GRFXPHQWRV�DVRFLDGRV�D�XQ�WUDPR�R�D�XQ�SR]R��UHDOLFH�OR
VLJXLHQWH�
�

�� $FFHGD�DO�IRUPXODULR�GHO�WUDPR�R�GHO�SR]R�HQ�FXHVWLyQ�\�HQWUH�HQ�OD�FDUSHWD�'RFXPHQWRV
GH�GLFKR�IRUPXODULR�

�
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�� 6HOHFFLRQH� HQ� HO� GHVSOHJDEOH�'RFXPHQWRV� DVRFLDGRV� DO� SR]R� BBBB� R�'RFXPHQWRV
DVRFLDGRV� DO� WUDPR� BBBBB� HO� GRFXPHQWR� TXH� GHVHH� GHVDGMXQWDU�� 6HJXLGDPHQWH�
SUHVLRQH�HO�ERWyQ�%RUUDU�

�
�� (O� SURJUDPD�PRVWUDUi� HQ� XQ� FXDGUR� GH� GLiORJR� WRGRV� ORV� GDWRV� GHO� GRFXPHQWR� TXH� KD
VHOHFFLRQDGR�SDUD�VHU�GHVDGMXQWDGR�GHO� WUDPR�SR]R��WUDPR�SR]R�DO�TXH�HVWi�DVRFLDGR�HO
GRFXPHQWR� �� QRPEUH� 6,5$� GHO� PLVPR� �� GLUHFWRULR� GH� DOPDFHQDPLHQWR� \� QRPEUH� GHO
DUFKLYR���REVHUYDFLRQHV��\�VROLFLWDUi�DO�XVXDULR�OD�FRQILUPDFLyQ�SDUD�HOLPLQDUOR�GH�OD�OLVWD�GH
GRFXPHQWRV�DGMXQWRV�

�
�� $GHPiV�� HO� SURJUDPD� HPLWLUi� XQ� QXHYR�PHQVDMH� HQ� HO� TXH� OH� RIUHFHUi� OD� SRVLELOLGDG� GH
ERUUDUOR� WDPELpQ� ItVLFDPHQWH� GHO� GLUHFWRULR� 'RFWUDPR?´5HIHUHQFLD� REUD´?� R
'RFSR]R?´5HIHUHQFLD� REUD´?�� &RQWHVWH� 6t� SDUD� ERUUDUOR� GHILQLWLYDPHQWH� GH� GLFKR
GLUHFWRULR�R�1R�SDUD�PDQWHQHUOR�

�
� � 3DUD� ERUUDU� XQ� DUFKLYR� GH� HVWRV� GLUHFWRULRV� GHEHUi� DVHJXUDUVH� GH� TXH� GLFKR
GRFXPHQWR� QR� HVWp� DVRFLDGR� D� FXDOTXLHU� RWUR� WUDPR� GH� OD� REUD� �VL� VH� WUDWD� GH� XQ
GRFXPHQWR�DGMXQWR� D�XQ� WUDPR��R� D�RWUR�SR]R�GH� OD� REUD� �VL� VH� WUDWD�GH�XQ� GRFXPHQWR
DGMXQWR�D�XQ�SR]R��

�
�
�
�F��9LVXDOL]DFLyQ�GH�GRFXPHQWRV�HQ�HO�iUERO�GH�GDWRV
�
�/RV�GRFXPHQWRV�DGMXQWRV�D�7UDPRV�R�3R]RV�VH�YLVXDOL]DUiQ� WDPELpQ�HQ�HO�iUERO�GH�GDWRV�GH� OD
SDQWDOOD�SULQFLSDO��HQJDQFKDGRV�DO� WUDPR�R�DO�SR]R�DO� FXDO� VH�KD\DQ�DGMXQWDGR��+DFLHQGR�XQ� FOLF
VREUH� HO� LFRQR� � TXH� ORV� SUHFHGH�� DFFHGHUi� D� XQD� YHQWDQD� TXH� PRVWUDUi� WRGRV� ORV� GDWRV� GHO
GRFXPHQWR��VLPLODU�D�OD�VLJXLHQWH�
�

��
�
�
�
�G��1RPEUH�6,5$�GH�ORV�GRFXPHQWRV
�
�(O�1RPEUH� 6,5$� GH� XQ� GRFXPHQWR� DGMXQWR� D� XQ� SR]R� R� D� XQ� WUDPR� HV� HO� QRPEUH� TXH� GLFKR
GRFXPHQWR� UHFLELUi� HQ� OD� DSOLFDFLyQ� 6�,�5�$��� HQ� OD� FXDO� VH� VLJXHQ� XQDV� QRUPDV� SDUD� OD
QRPHQFODWXUD�GH�ORV�GRFXPHQWRV�DGMXQWRV�D�WUDPRV�\�SR]RV�
�
�
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�
�(O�1RPEUH�6,5$�GH�ORV�GRFXPHQWRV�TXH�DGMXQWH�HO�XVXDULR�D�ORV�GLYHUVRV�WUDPRV�\�SR]RV�GH�XQD
REUD�� OR� FRQVWUXLUi� DXWRPiWLFDPHQWH� HO� SURJUDPD� WHQLHQGR� HQ� FXHQWD� ODV� FDUDFWHUtVWLFDV� GHO
FRQWHQLGR�GH�ORV�GRFXPHQWRV��ODV�FXDOHV�GHEH�KDEHU�LQGLFDGR�HO�XVXDULR�DO�DGMXQWDU�HO�GRFXPHQWR
HQ�HVWD�DSOLFDFLyQ��7LSR�9LVWD��)OXMR�$JXDV��
�
�&RQ�HVWD�LQIRUPDFLyQ�\�WDPELpQ�WHQLHQGR�HQ�FXHQWD�OD�UHIHUHQFLD�GHO�SR]R�DO�TXH�VH�DGMXQWD�FDGD
GRFXPHQWR��HQ�HO�FDVR�GH�3R]RV��\� ODV�UHIHUHQFLDV�GH� ORV�SR]RV� LQLFLDO�\� ILQDO�GH�XQ�WUDPR��HQ�HO
FDVR�GH�7UDPRV���HO�SURJUDPD�\D�GLVSRQH�GH�OD�LQIRUPDFLyQ�SDUD�FRQVWUXLU�HO�QRPEUH�6�,�5�$�
�
�6L� GHVHD� YHU� ODV� QRUPDV� GH� QRPHQFODWXUD� TXH� VH� VLJXHQ� SDUD� GHWHUPLQDU� HO� QRPEUH� 6�,�5�$�� GH
SR]RV�\�WUDPR��VH�SUHVHQWDQ�HQ�HO�$1(;2�GH�HVWH�0DQXDO��
�
�
�
�
�
������)LFKDV�GH�&DPSR
�
�
�(Q� HO� VXEGLUHFWRULR� ,QIRUPHV� GHO� GLUHFWRULR�'DWRV� GH� OD� DSOLFDFLyQ�� VH� SUHVHQWDQ� ODV� ILFKDV� GH
FDPSR� GH� WUDPRV�� SR]RV� H� LPERUQDOHV�� 6H� WUDWD� GH� �� DUFKLYRV� GH�:RUG� ����� FRQ� ORV� VLJXLHQWHV
QRPEUHV�
�
�

�IBWUDPR�GRF )LFKD�GH�FDPSR�GH�7UDPRV�GH�FROHFWRU�
�
�IBSR]R�GRF )LFKD�GH�FDPSR�GH�3R]RV�
�
�IBLPER�GRF )LFKD�GH�FDPSR�GH�,PERUQDOHV�

��
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�
����&23,$5�(/(0(1726
��
�3DUD�DJLOL]DU�OD�FUHDFLyQ�GH�QXHYRV�HOHPHQWRV�HQ�XQD�REUD��VH�SXHGH�XWLOL]DU�OD�IXQFLyQ�GH�FRSLD�
�
�(VWD� IXQFLyQ� SHUPLWH� FUHDU� XQ� QXHYR� HOHPHQWR� KDFLHQGR� XQD� FRSLD� GH� RWUR� \D� H[LVWHQWH�� (O
HOHPHQWR�QXHYR� VH� FUHDUi� FRQ� ORV�PLVPRV�GDWRV�TXH�HO� HOHPHQWR�RULJHQ� SHUR� FRQ� XQ� FyGLJR� GH
UHIHUHQFLD� GLVWLQWR� TXH� DVLJQDUi� HO� SURJUDPD� VXPDQGR� XQD� XQLGDG� DO� FyGLJR� GH� UHIHUHQFLD� GHO
HOHPHQWR�RULJHQ�
�
�3RVWHULRUPHQWH��HV� UHVSRQVDELOLGDG�GHO�XVXDULR�DFFHGHU�DO�QXHYR�HOHPHQWR�FUHDGR�\�PRGLILFDU� ORV
GDWRV�RSRUWXQRV�
��
�$63(&726�$�7(1(5�(1�&8(17$�
�

Æ�3DUD�FRSLDU�FXDOTXLHU�HOHPHQWR�GHEH�WHQHU�HQ�FXHQWD�OD�-(5$548Ë$�GH�ORV�PLVPRV��\D�TXH
XQ� HOHPHQWR� VROR� SXHGH� VHU� FRSLDGR� GHQWUR� GHO� HOHPHQWR� LQPHGLDWR� DQWHULRU�� 'LFKD
MHUDUTXtD�HV�OD�VLJXLHQWH�

�

��
�

�3RU�HMHPSOR��XQ�FROHFWRU�VROR�SXHGH�FRSLDUVH�GHQWUR�GH�XQD�GHWHUPLQDGD�FXHQFD��R�XQSR]R�VROR�SXHGH�FRSLDUVH�GHQWUR�GH�XQ�FROHFWRU�FRQFUHWR�
�
�

Æ� /DV�&8(1&$6�QR�SXHGHQ�FRSLDUVH��\D�TXH��GHELGR�D�OD�JUDQ�FDQWLGDG�GH�LQIRUPDFLyQ�TXH
DEDUFDQ�� KDEUtD� GHPDVLDGRV� GDWRV� D�PRGLILFDU� HQ� OD� QXHYD� FXHQFD� \� QR� VH� FRQVHJXLUtD
DKRUUDU�WUDEDMR�

�
Æ� /RV�'2&80(1726�$62&,$'26�D�SR]RV�R�WUDPRV�WDPELpQ�SXHGHQ�FRSLDUVH��DXQTXH�VL�HO

GRFXPHQWR� RULJHQ� HVWi� DVRFLDGR� D� XQ� SR]R�� VROR� SXHGH� FRSLDUOR� HQ� RWUR� SR]R� \� VL� HVWi
DVRFLDGR�D�XQ�WUDPR��VROR�SXHGH�FRSLDUOR�D�RWUR�WUDPR��1XQFD�SRGUi�FRSLDU�XQ�GRFXPHQWR
GHQWUR�GHO�PLVPR�HOHPHQWR�HQ�HO�TXH�HVWi��\� WDPSRFR�SRGUi�FRSLDUOR�D�XQ�HOHPHQWR�GH
GLVWLQWD�HQWLGDG��VL�HV�XQ�GRFXPHQWR�DVRFLDGR�D�XQ�SR]R��QR�SXHGH�FRSLDUOR�D�XQ�WUDPR��\
YLFHYHUVD��

���
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Æ� &XDQGR�VH�FRSLD�XQ�HOHPHQWR�� VRODPHQWH� VH�FRSLD�HO�(/(0(172�6,03/(�\�QR� WRGRV� ORV
HOHPHQWRV�SRU�GHEDMR�GH�pO�HQ�HO�iUERO�GH�GDWRV��3RU�HMHPSOR��VL�FRSLDPRV�XQ�SR]R�HQ
XQ�FROHFWRU��VH�FRSLDUi�HO�SR]R��SHUR�QR�ORV�LPERUQDOHV�\�R�GRFXPHQWRV�DVRFLDGRV�TXH�HO
SR]R�RULJHQ�SXGLHUD�WHQHU��'H�OD�PLVPD�IRUPD�TXH�VL�FRSLDPRV�XQ�FROHFWRU�HQ�XQD�FXHQFD
FRQFUHWD��VROR�VH�FRSLDUi�HO�FROHFWRU��\�QR� ORV�WUDPRV��SR]RV�H� LPERUQDOHV�TXH� WXYLHUD�HO
FROHFWRU�RULJHQ�

�
� �3DUD�FRSLDU�XQ�HOHPHQWR�VLJD�ORV�SDVRV�VLJXLHQWHV�
�

�� (Q� HO� iUERO� GH� GDWRV�� VHOHFFLRQH� HO� HOHPHQWR� RULJHQ� TXH� GHVHH� FRSLDU� �SXHGH� VHU� XQ
FROHFWRU�� WUDPR�� SR]R�� LPERUQDO� R� GRFXPHQWR� DVRFLDGR�� \�� VHJXLGDPHQWH�� SUHVLRQH� HO
ERWyQ�GHUHFKR�GHO�UDWyQ�VREUH�HO�QRPEUH�GH�GLFKR�HOHPHQWR�

�
�� (Q�HO�VXEPHQ~�TXH�DSDUHFHUi�HQ�SDQWDOOD��HOLMD�OD�RSFLyQ�&RSLDU�

�
�� 6HJXLGDPHQWH��VHOHFFLRQH�HO�HOHPHQWR�GHO�QLYHO�LQPHGLDWR�DQWHULRU�GHQWUR�GHO�FXDO�GHVHD
FRSLDU�HO�HOHPHQWR�\�SUHVLRQH�HO�ERWyQ�GHUHFKR�GHO�UDWyQ�

�
�� (Q� HO� VXEPHQ~� TXH� DSDUHFHUi� HQ� SDQWDOOD�� HOLMD� OD� RSFLyQ�3HJDU�� 6L� QR� KD� HOHJLGR� XQ
HOHPHQWR�FRUUHFWR��OD�RSFLyQ�3HJDU�QR�DSDUHFHUi�KDELOLWDGD�

�
�� 6HJXLGDPHQWH� HO� SURJUDPD� HPLWLUi� XQ�PHQVDMH� GH� FRQILUPDFLyQ�� GRQGH� VH�PRVWUDUi� OD
UHIHUHQFLD�GHO�HOHPHQWR�RULJHQ��OD�UHIHUHQFLD�GHO�HOHPHQWR�GHQWUR�GHO�FXDO�VH�HIHFWXDUi�OD
FRSLD�\�OD�UHIHUHQFLD�TXH�DVLJQDUi�DO�QXHYR�HOHPHQWR�TXH�VH�FUHDUi�WUDV�HIHFWXDU�OD�FRSLD�

�
�� 3UHVLRQH�6t�SDUD�HMHFXWDU�OD�FRSLD�R�1R�SDUD�FDQFHODUOD�

�
�� 8QD�YH]�HO�HOHPHQWR�KD\D�VLGR�FRSLDGR��\D�SXHGH�DFFHGHU�DO�PDQWHQLPLHQWR�GHO�PLVPR�\
PRGLILFDU�ORV�GDWRV�TXH�VHDQ�QHFHVDULRV�

�
(;&(3&,Ï1�
6L�VH�FRSLDQ�GRFXPHQWRV�DVRFLDGRV�GH�XQ�SR]R�D�RWUR�R�GH�XQ�WUDPR�D�RWUR��VH�FRSLDUiQ�FRQ
HO�PLVPR�1RPEUH�\�2EVHUYDFLRQHV��(O�1RPEUH�6,5$�OR�FRQVWUXLUi�GH�QXHYR�HO�SURJUDPD
WHQLHQGR�HQ�FXHQWD�ORV�GDWRV�GH�SR]R�DO�FXDO�VH�KD�FRSLDGR�HO�GRFXPHQWR��6L�GHVHD�HIHFWXDU
FXDOTXLHU�PRGLILFDFLyQ� TXH� DIHFWH� DO� GRFXPHQWR� FRSLDGR�� GHEHUi� DFFHGHU� DO� IRUPXODULR� GHO
WUDPR� R� SR]R� DO� FXDO� HVWp� DVRFLDGR� \� HIHFWXDU� ORV� FDPELRV� RSRUWXQRV� HQ� OD� FDUSHWD
'RFXPHQWRV�GH�GLFKR�IRUPXODULR�

�
�(-(03/2�
�6L�VH�GHVHD�FUHDU�XQ�QXHYR� WUDPR�D�SDUWLU�GH�XQR�FUHDGR�SUHYLDPHQWH��HO�SURFHGLPLHQWR�D
VHJXLU� VHUtD� VHOHFFLRQDU� \� SUHVLRQDU� HO� ERWyQ� GHUHFKR� VREUH� HO� QRPEUH� GHO� 75$02�TXH� VH
WRPDUi�FRPR�RULJHQ��HOHJLU�OD�RSFLyQ�&RSLDU��VHOHFFLRQDU�\�SUHVLRQDU�HO�ERWyQ�GHUHFKR�VREUH
HO�QRPEUH�GHO�&2/(&725�GRQGH�GHVHR� LQFOXLU�HO�QXHYR� WUDPR� �SXHGH�VHU�HO�PLVPR�DO�TXH
SHUWHQHFH�HO�WUDPR�RULJHQ�X�RWUR�GLVWLQWR��\�HOHJLU�3HJDU�

��
�
�
�
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����,03257$5�&225'(1$'$6�<�'$726�'(�(/(0(1726
�
�
�(VWH�SURFHVR�SHUPLWH�LPSRUWDU� ODV�FRRUGHQDGDV�GH�SR]RV�H�LPERUQDOHV�GH�XQR�R�YDULRV�FROHFWRUHV
GH� OD� REUD�� DO� PLVPR� WLHPSR� TXH� SHUPLWH� FUHDU� GH� IRUPD� DXWRPiWLFD� ORV� HOHPHQWRV� FX\DV
FRRUGHQDGDV� VH� LPSRUWHQ� HQ� HO� SURFHVR�� R�� HQ� HO� FDVR� GH� TXH� XQ� HOHPHQWR� \D� H[LVWD�� SHUPLWH
DFWXDOL]DU�VXV�FRRUGHQDGDV�FRQ�ODV�TXH�VH�LQGLTXHQ�HQ�HO�ILFKHUR�GH�LPSRUWDFLyQ�
�
�$GHPiV��HQ�HO� FDVR�GH�3R]RV�� WDPELpQ�SHUPLWH� LPSRUWDU� RWURV�GDWRV� DSDUWH�GH� ODV� FRRUGHQDGDV�
FRPR�VRQ�OD�6HFFLyQ�0D\RU��6HFFLyQ�0HQRU��3URIXQGLGDG�\�1~PHUR�GH�$FRPHWLGDV�
�
�6L�VH�GLVSRQH�GH�XQ�ILFKHUR�FRQ�ODV�FRRUGHQDGDV�\�GHPiV�GDWRV�PHQFLRQDGRV�GH�WRGRV�ORV�SR]RV�H
LPERUQDOHV� GH� OD� REUD�� HVWD� XWLOLGDG� OH� SHUPLWH� DKRUUDU� PXFKR� WUDEDMR� D� OD� KRUD� GH� HIHFWXDU� OD
LQWURGXFFLyQ�GH�GDWRV��\D�TXH��UHDOL]DQGR�XQ�VROR�SURFHVR�GH�LPSRUWDFLyQ�FRQVLJXH��SRU�XQD�SDUWH�
FUHDU�DXWRPiWLFDPHQWH�WRGRV�ORV�SR]RV�\�ORV�LPERUQDOHV�GH�OD�REUD�\��SRU�RWUD��TXH�GLFKRV�SR]RV�H
LPERUQDOHV� WHQJDQ� VXV� FRRUGHQDGDV� 870� \� HO� UHVWR� GH� GDWRV� PHQFLRQDGRV�� TXH� VRQ� ORV� PiV
FRVWRVRV�SDUD�FDUJDU�HQ�OD�DSOLFDFLyQ�
�
�
�5(48,6,726�3$5$�()(&78$5�(/�352&(62�'(�,03257$&,Ï1�'(�&225'(1$'$6�
�

�� 4XH�HO�XVXDULR�WHQJD�HQ�XQ�ILFKHUR�R�HQ�XQD�DSOLFDFLyQ�OD�LQIRUPDFLyQ�GH�ODV�FRRUGHQDGDV
TXH�GHVHH�LPSRUWDU�

�
�� (O�ILFKHUR�GHEH�WHQHU��SRU�HVWH�RUGHQ��ORV�VLJXLHQWHV�GDWRV�

�
� 5HIHUHQFLD� GHO� FROHFWRU� �Pi[LPR� �� FDUDFWHUHV�� FRPSXHVWD� SRU� XQD� SDUWH� DOID� \
XQD�SDUWH�QXPpULFD��(M��&1�����

� 5HIHUHQFLD�GHO�HOHPHQWR��Pi[LPR���FDUDFWHUHV��FRPSXHVWD�SRU�XQD�SDUWH�DOID�\
XQD�SDUWH�QXPpULFD��(M��31�����y�,1�����

�� &RRUGHQDGD�;
�� &RRUGHQDGD�<
�� &RRUGHQDGD�=��SDUD�LPERUQDOHV�HV�RSFLRQDO�
�� 6HFFLyQ�0D\RU��SDUD�SR]RV�
�� 6HFFLyQ�0HQRV��SDUD�SR]RV�
�� 3URIXQGLGDG��SDUD�SR]RV�
�� 1��$FRPHWLGDV��SDUD�SR]RV�

�
�

�(MHPSOR�GH�ILFKHUR�FRQ�GDWRV�GH�FRRUGHQDGDV�
�

��
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�� /RV�VHSDUDGRUHV�GH�FDPSRV�SXHGHQ�VHU�HO�7DEXODGRU�R�HO�3XQWR�\�&RPD��XWLOL]DQGR�XQR
VROR�GH�HOORV�HQ�XQD�PLVPD�VHOHFFLyQ�� �127$��/D�+RMD�GH�&iOFXOR�(;&(/��DO�HIHFWXDU� OD
VHOHFFLyQ�GH�XQ�UDQJR�GH�FDPSRV��SRQH�DXWRPiWLFDPHQWH�FRPR�VHSDUDGRU�HO�7DEXODGRU��

�
�� 6L� ODV� FRRUGHQDGDV� WLHQHQ� YDORUHV� GHFLPDOHV�� HO� YDORU� GHFLPDO� SXHGH� VHU� HO� SXQWR� R� OD
FRPD��$PERV�YDORUHV�VRQ�YiOLGRV��1R�REVWDQWH��QR�GHEH�KDEHU�VHSDUDGRU�GH�PLOHV��\D�TXH
PiV�GH�XQ�VLJQR�GHFLPDO�HQ�XQD�FRRUGHQDGD�QR�HV�YiOLGR�

�
��
�
�
�3$626�$�6(*8,5�
�
�
�(O�SURFHVR�GH�,PSRUWDFLyQ�GH�&RRUGHQDGDV�\�GDWRV�GH�HOHPHQWRV�VH�GLYLGH�HQ�GRV�IDVHV�
�
�

���� ,PSRUWDFLyQ�GH�&RRUGHQDGDV�\�GDWRV�GH�HOHPHQWRV�D�OD�%DVH�GH�'DWRV�
�

�(Q�HVWH�SURFHVR� VH� HIHFW~D� OD� LPSRUWDFLyQ�GH�GDWRV�GHVGH�XQ� ILFKHUR�GH� WH[WR� R
GHVGH� HO� SRUWDSDSHOHV� D� OD� EDVH� GH� GDWRV� GH� OD� REUD�� SHUR� OD� LQIRUPDFLyQ� QR
HVWi�GLVSRQLEOH�SDUD�YLVXDOL]DUOD�GHVGH�OD�DSOLFDFLyQ�

�
�
���� ,QVHUFLyQ�GH�ORV�GDWRV�LPSRUWDGRV�HQ�FDGD�FROHFWRU�
�

�(Q� HVWH� SURFHVR� VH� WRPDQ� ORV� GDWRV� LPSRUWDGRV� HQ� HO� SURFHVR� DQWHULRU�H[LVWHQWHV� HQ� OD� EDVH�GH�GDWRV� GH� OD� REUD� \� VH� LQWURGXFHQ� GHILQLWLYDPHQWH� HQFDGD�FROHFWRU�SDUD�TXH�HVWpQ�GLVSRQLEOHV�HQ�OD�DSOLFDFLyQ��(O�SURFHVR�GH�UHDOL]DGH�IRUPD�LQGHSHQGLHQWH�SRU�FROHFWRU�
�
�
�

���� ,PSRUWDFLyQ� GH� &RRUGHQDGDV� \� GDWRV� GH� HOHPHQWRV� D� OD� %DVH� GH'DWRV�
�
�

�� $FFHGD� DO� IRUPXODULR� GH� XQD� FXHQFD� FXDOTXLHUD� GH� OD� REUD�� 8QD� YH]� HQ� HVWH� IRUPXODULR�
HOLMD�HQ�HO�PHQ~�,PSRUWDU�OD�RSFLyQ�&RRUGHQDGDV�\�'DWRV�GH�(OHPHQWRV��$FFHGHUi�DO
FXDGUR�GH�GLiORJR�GH�,PSRUWDFLyQ�GH�&RRUGHQDGDV�
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�
�

�� (Q�SULPHU�OXJDU��GHEHUi�FRPSOHWDU�DOJXQRV�SDUiPHWURV�QHFHVDULRV�SDUD�OD�LPSRUWDFLyQ�GH
GDWRV�

�
�6HSDUDGRU�GH�FDPSRV��(OLMD�HO�VHSDUDGRU�GH�FDPSRV�XWLOL]DGR�HQ�HO�ILFKHUR�GRQGH
WHQJD�ODV�FRRUGHQDGDV�TXH�VH�YDQ�D�LPSRUWDU��3RGUi�VHU�HO�7DEXODGRU�R�HO�3XQWR�\
&RPD�
�
�,GHQWLILFDGRU� &ROHFWRU�� (Q� HVWH� FDPSR� GHEHUi� LQWURGXFLU� OD� LQLFLDO� GH� ODV
UHIHUHQFLDV� XWLOL]DGDV� SDUD� ORV� &ROHFWRUHV� HQ� HO� ILFKHUR� GRQGH� GLVSRQJD� GH� OD
LQIRUPDFLyQ�GH�FRRUGHQDGDV��GH�PDQHUD�TXH�HO�SURJUDPD�LQWHUSUHWDUi�TXH�WRGDV�ODV
UHIHUHQFLDV�TXH�HPSLHFHQ�SRU�OD�LQLFLDO�LQGLFDGD�HQ�HVWH�FDPSR�VRQ�&ROHFWRUHV�

�
�,GHQWLILFDGRU�3R]R��/R�PLVPR�TXH�SDUD�&ROHFWRUHV�

�
�,GHQWLILFDGRU�,PERUQDO��/R�PLVPR�TXH�SDUD�&ROHFWRUHV�

�
�

�� 6HJXLGDPHQWH��GHEHUi�HVSHFLILFDU�FXiOHV�VHUiQ�ORV�GDWRV�TXH�VH�LPSRUWDUiQ�HQ�HO�SURFHVR�
/D� DSOLFDFLyQ� SHUPLWH� LPSRUWDU� GDWRV� GHVGH� XQ� ILFKHUR� GH� WH[WR� R� ELHQ� GHVGH� HO
3RUWDSDSHOHV�

�
�'(6'(�81�),&+(52�'(�7(;72�

�
�6L� HO� XVXDULR� GLVSRQH� GH� OD� LQIRUPDFLyQ� GH� FRRUGHQDGDV� HQ� XQ� ILFKHUR�� GHVDFWLYH� OD
RSFLyQ� ,PSRUWDU� GHVGH� HO� 3RUWDSDSHOHV�� (Q� HVWH� PRPHQWR�� OD� RSFLyQ�9DFLDU� HO
SRUWDSHOHV�DO�WHUPLQDU�HO�SURFHVR�VH�GHVKDELOLWDUi��\D�TXH�VROR�HV�~WLO�HQ�HO�FDVR�GH
TXH�OD�SULPHUD�RSFLyQ�HVWp�DFWLYDGD�

�
�/D�RSFLyQ�&DQFHODU�HO�SURFHVR�VL� VH�SURGXFHQ�HUURUHV� VH�XWLOL]DUi� HQ�HO� FDVR�GHTXH�HO�SURJUDPD�GHWHFWH�HUURUHV�HQ� OD� LQIRUPDFLyQ�GHO� ILFKHUR�TXH�VHOHFFLRQH�SDUD� ODLPSRUWDFLyQ��3XHGHQ�RFXUULU�GRV�FRVDV��GHSHQGLHQGR�GH�VL�HO�XVXDULR�DFWLYD�R�GHVDFWLYDHVWD�RSFLyQ�

�
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Æ�6L�HVWD�RSFLyQ�HVWi�DFWLYDGD�\�H[LVWHQ�HUURUHV�HQ�OD� LQIRUPDFLyQ�GHO� ILFKHUR��VH
FDQFHODUi� OD�RSHUDFLyQ�GH� LPSRUWDFLyQ�GH�FRRUGHQDGDV�\�DVt� VH� UHIOHMDUi�HQ�HO
PHQVDMH�TXH�HO�SURJUDPD�HPLWLUi�HQ�SDQWDOOD�

�
Æ�6L�HVWD�RSFLyQ�HVWi�GHVDFWLYDGD��ORV�HOHPHQWRV�HUUyQHRV�VHUiQ�UHFKD]DGRV�\�VROR
VH�LPSRUWDUiQ�DTXHOORV�HOHPHQWRV�HQ�ORV�TXH�OD�LQIRUPDFLyQ�VHD�FRUUHFWD�

�
�8QD�YH]�KD\D�DFWLYDGR�R�GHVDFWLYDGR� ODV�RSFLRQHV�FRUUHVSRQGLHQWH��SUHVLRQH�HO�ERWyQ
,PSRUWDU�
�
�$FFHGHUi�D�XQ�FXDGUR�GH�GLiORJR�GRQGH�GHEHUi� VHOHFFLRQDU�HO� VHQGHUR�\�QRPEUH�GHO
DUFKLYR�GH� WH[WR�TXH�FRQWHQJD� OD� LQIRUPDFLyQ�TXH�GHVHD� LPSRUWDU�� 3UHVLRQH�HO� ERWyQ
$FHSWDU�XQD�YH]�VHOHFFLRQDGR�

�
�(Q�HVWH�PRPHQWR��VH�PRVWUDUiQ�ORV�UHVXOWDGRV�GH�OD�LQIRUPDFLyQ�LPSRUWDGD�HQ�OD�WDEOD
GHO�FXDGUR�GH�GLiORJR�,PSRUWDFLyQ�GH�&RRUGHQDGDV�

�
�
�
�

�'(6'(�(/�3257$3$3(/(6�
�

�(Q� OD� DSOLFDFLyQ� GRQGH� WHQJD� OD� LQIRUPDFLyQ� GH� ODV� FRRUGHQDGDV� TXH� GHVHD� LPSRUWDU
�S�HM��(;&(/���VHOHFFLRQH�ORV�UHJLVWURV�GH�ODV�FRRUGHQDGDV�D�LPSRUWDU�\�SpJXHODV�HQ�HO
3RUWDSDSHOHV�SUHVLRQDQGR�HQ�HO�WHFODGR�&WUO�&�

�
�6HJXLGDPHQWH� DFFHGD� D� OD� DSOLFDFLyQ� DO� FXDGUR� GH� GLiORJR� GH� ,PSRUWDFLyQ� GH
&RRUGHQDGDV�� (Q� HVWD� YHQWDQD�� PDQWHQJD� DFWLYDGD� OD� RSFLyQ� ,PSRUWDU� GHVGH� HO
3RUWDSDSHOHV�

�
�$FWLYH�OD�RSFLyQ�9DFLDU�HO�SRUWDSDSHOHV�DO�WHUPLQDU�HO�SURFHVR�SDUD�TXH��XQD�YH]
ILQDOL]DGD� OD� LPSRUWDFLyQ�GH�GDWRV�� OD� LQIRUPDFLyQ�VH�ERUUH�GHO�SRUWDSDSHOHV��GHMDQGR
GH�HVWDU�GLVSRQLEOH�WDQWR�SDUD�HVWD�DSOLFDFLyQ�FRPR�SDUD�FXDOTXLHU�RWUD��6L�QR�OD�DFWLYD�
OD�LQIRUPDFLyQ�SHUPDQHFHUi�HQ�HO�SRUWDSDSHOHV�DO�ILQDOL]DU��SXGLpQGRVH�GDU�HO�FDVR�GH
TXH�OD�SHJXH�SRU�HUURU�HQ�FXDOTXLHU�RWUD�DSOLFDFLyQ�R�HQ�HVWD�PLVPD�
�
/D� RSFLyQ�&DQFHODU� HO� SURFHVR� VL� VH� SURGXFHQ� HUURUHV�� DO� LJXDO� TXH� HQ� HO� FDVR
DQWHULRU��VH�XWLOL]DUi�HQ�HO�FDVR�GH�TXH�HO�SURJUDPD�GHWHFWH�HUURUHV�HQ�OD� LQIRUPDFLyQ
SHJDGD�HQ�HO�SRUWDSDSHOHV�SDUD� OD� LPSRUWDFLyQ��6L� OD�DFWLYD��QR�VH� LPSRUWDUi�QLQJXQD
LQIRUPDFLyQ�HQ�HO�FDVR�GH�TXH�KD\D�HUURUHV��6L�OD�GHVDFWLYD��VH�LPSRUWDUiQ�ORV�UHJLVWURV
FRUUHFWRV�\�VH�UHFKD]DUiQ�ORV�HUUyQHRV�
�3RU�~OWLPR��SUHVLRQH�HO�ERWyQ�,PSRUWDU��/RV�UHVXOWDGRV�GH�OD�LQIRUPDFLyQ�LPSRUWDGD�VH
PRVWUDUiQ�HQ�OD�WDEOD�GH�HVWH�FXDGUR�GH�GLiORJR�

�
�

�� 3UHVLRQH�HO�ERWyQ�6DOLU�SDUD�FHUUDU�HVWD�YHQWDQD�\�YROYHU�DO�IRUPXODULR�GH�OD�FXHQFD�
�
�
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�$63(&726�$�7(1(5�(1�&8(17$�
�

��� /RV�,0%251$/(6�6(�$62&,$5È1�$/�32=2�,10(',$72�$17(5,25�HQ�HO�ILFKHUR��SRU
OR�WDQWR��DVHJ~UHVH�GH�TXH�ODV�OtQHDV�GH�ODV�FRRUGHQDGDV�GH�LPERUQDOHV�HVWiQ�VLWXDGDV
MXVWR�GHEDMR�GHO�SR]R�DO�FXDO�GHEHQ�DVRFLDUVH�

�
��� 8QD� YH]� LPSRUWDGRV� ODV� FRRUGHQDGDV� \� GDWRV� GH� HOHPHQWRV� HQ� HVWD� YHQWDQD�� GLFKD

LQIRUPDFLyQ� SHUPDQHFHUi� HQ� OD� EDVH� GH� GDWRV� GH� OD� 2EUD�� DXQTXH� QR� HVWDUi
GHILQLWLYDPHQWH� GLVSRQLEOH� SDUD� YLVXDOL]DUOD� HQ� OD� DSOLFDFLyQ� KDVWD� TXH� HO� XVXDULR� QR
HIHFW~H� OD� VHJXQGD� IDVH�GHO�SURFHVR��TXH�FRQVLVWH� HQ�DFFHGHU� DO� IRUPXODULR� GH� FDGD
FROHFWRU� H� LQVHUWDU� OD� LQIRUPDFLyQ� GH� ORV� GDWRV� LPSRUWDGRV� SHUWHQHFLHQWHV� D� GLFKR
FROHFWRU�

�
��� $VHJ~UHVH�GH�QR�HIHFWXDU�XQ�QXHYR�SURFHVR�GH�LPSRUWDFLyQ�GH�FRRUGHQDGDV�PLHQWUDV

ODV� TXH� HVWpQ� GLVSRQLEOHV� HQ� HVH� PRPHQWR� HQ� OD� EDVH� GH� GDWRV� QR� KD\DQ� VLGR
LQVHUWDGDV�HQ�ORV�FROHFWRUHV�FRUUHVSRQGLHQWHV��$TXHOODV�FRRUGHQDGDV�TXH�\D�KDQ�VLGR
LQVHUWDGDV�HQ�XQ�FROHFWRU�VH�PRVWUDUiQ�FRQ�XQD�PDUFD�HQ�HO�FDPSR�3URFHVDGR�

�
��� (O�ERWyQ�%RUUDU�WRGRV�ORV�HOHPHQWRV�OHtGRV�TXH�DSDUHFH�HQ�HVWD�YHQWDQD�HOLPLQD

WRGD�OD�LQIRUPDFLyQ�H[LVWHQWH�HQ�HVH�PRPHQWR�HQ�OD�EDVH�GH�GDWRV��HVWp�SURFHVDGD�R
QR��3RU�HOOR��HMHFXWH�HVWD�IXQFLyQ�DVHJXUiQGRVH�GH�TXH�OD�LQIRUPDFLyQ�GH�FRRUGHQDGDV
TXH�WLHQH�GLVSRQLEOH�HQ�OD�WDEOD�\D�KD�VLGR�SURFHVDGD�R�QR�OH�UHVXOWD�~WLO�

�
�
�
�
�
������,QVHUFLyQ�GH�ORV�GDWRV�LPSRUWDGRV�HQ�FDGD�FROHFWRU
��
�$XQTXH� HQ� OD� ,PSRUWDFLyQ� GH� FRRUGHQDGDV� HV� SRVLEOH� LPSRUWDU� HQ� XQ� PLVPR� SURFHVR
LQIRUPDFLyQ�GH�YDULRV�FROHFWRUHV�GH�OD�REUD��HO�SURFHVR�GH�LQVHUFLyQ�GH�GDWRV�LPSRUWDGRV�VH�GHEH
UHDOL]DU�GH�IRUPD�LQGHSHQGLHQWH�SRU�FDGD�FROHFWRU��3RU�HOOR��GHEHUi�UHDOL]DU�HVWH�PLVPR�SURFHVR�SRU
FDGD�XQR�GH�ORV�FROHFWRUHV�GH�ORV�FXDOHV�VH�KD\D�LPSRUWDGR�LQIRUPDFLyQ�GH�SR]RV�H�LPERUQDOHV�
�
�6LJD�ORV�SDVRV�VLJXLHQWHV�
�

�� $FFHGD�DO�IRUPXODULR�GHO�FROHFWRU�FX\RV�GDWRV�GH�SR]RV�H�LPERUQDOHV�GHVHH�LQVHUWDU�HQ�OD
DSOLFDFLyQ�\�HOLMD��HQ�HO�PHQ~�,QVHUWDU��OD�RSFLyQ�3R]RV�H�,PERUQDOHV�,PSRUWDGRV�

�
� (Q�HO� IRUPXODULR�GH�&ROHFWRUHV��HO�PHQ~�,QVHUWDU�DSDUHFHUi�KDELOLWDGR�HQ�HO
FDVR�GH�TXH�GLFKR�FROHFWRU�WHQJD�HQ�OD�EDVH�GH�GDWRV�LQIRUPDFLyQ�GH�SR]RV�H
LPERUQDOHV�TXH�KD\DQ� VLGR� LPSRUWDGRV� \� WRGDYtD� QR� KD\DQ� VLGR� SURFHVDGRV�
(Q�FDVR�FRQWUDULR��HO�PHQ~�,QVHUWDU�DSDUHFHUi�GHVKDELOLWDGR�

�
�� $O�VHOHFFLRQDU�HVWD�RSFLyQ�GHO�PHQ~�DFFHGHUi�D�XQD�YHQWDQD�VLPLODU�D�OD�VLJXLHQWH�
�
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�
�
�� (Q�HO�DSDUWDGR�(OHPHQWRV�OHtGRV�DQWHULRUPHQWH��VH�PRVWUDUiQ�WRGRV�ORV�HOHPHQWRV�TXH
VH� KD\DQ� LPSRUWDGR� HQ� OD� EDVH� GH� GDWRV� HQ� HO� ~OWLPR� SURFHVR� GH� ,PSRUWDFLyQ� GH
&RRUGHQDGDV�UHDOL]DGR��LQGHSHQGLHQWHPHQWH�GHO�FROHFWRU�DO�TXH�SHUWHQH]FDQ��/RV�TXH�\D
KD\DQ� VLGR� SURFHVDGRV� DSDUHFHUiQ� FRQ� XQD�PDUFD� HQ� HO� FDPSR�3URFHVDGR� \� ORV� TXH�
DGHPiV�� VH� KD\DQ� FUHDGR� GH� IRUPD� DXWRPiWLFD� FRQ� HVWH� SURFHVR�� DSDUHFHUiQ� FRQ� XQD
PDUFD�HQ�HO�FDPSR�&UHDGR�

�� 3RU�RWUD�SDUWH��HQ�OD�SDUWH�LQIHULRU�GH�OD�YHQWDQD�KD\�XQ�DSDUWDGR�HQ�HO�TXH�VH� LQGLFD��D
PRGR�LQIRUPDWLYR��FXiQWRV�SR]RV�H�LPERUQDOHV�KD\�GLVSRQLEOHV�SDUD�LQVHUWDU�HQ�HO�FROHFWRU
GHVGH�HO� FXDO�KD�DFFHGLGR�D� HVWD� IXQFLyQ�� GH�HQWUH� WRGD� OD� LQIRUPDFLyQ� LPSRUWDGD�HQ� OD
EDVH�GH�GDWRV�

�� (Q�SULPHU�OXJDU��GHEHUi�FRPSOHWDU�DOJXQRV�SDUiPHWURV�QHFHVDULRV�SDUD�OD�LPSRUWDFLyQ�GH
GDWRV�

�
�,GHQWLILFDGRU�3R]R��(Q�HVWH�FDPSR�GHEHUi� LQWURGXFLU� OD� LQLFLDO�GH� ODV� UHIHUHQFLDV
XWLOL]DGDV� SDUD� ORV� 3R]RV� HQ� OD� LQIRUPDFLyQ� LPSRUWDGD� HQ� OD� EDVH� GH� GDWRV�� GH
PDQHUD�TXH�HO�SURJUDPD�LQWHUSUHWDUi�TXH�WRGDV�ODV�UHIHUHQFLDV�TXH�HPSLHFHQ�SRU�OD
LQLFLDO�LQGLFDGD�HQ�HVWH�FDPSR�VRQ�3R]RV�
�
�,GHQWLILFDGRU�,PERUQDO��/R�PLVPR�TXH�SDUD�3R]RV�

�
�� 6HJXLGDPHQWH�� HVWDEOH]FD� ORV� FULWHULRV� D� VHJXLU� HQ� HO� SURFHVR� GH� LQVHUFLyQ� GH� SR]RV� H
LPERUQDOHV�HQ�ODV�VLJXLHQWHV�RSFLRQHV�

�
�
�$&78$/,=$5�&225'(1$'$6�'(�/26�(/(0(1726�(;,67(17(6�
�(V�SRVLEOH�TXH�HQ�OD�LQIRUPDFLyQ�TXH�VH�YD�D�LPSRUWDU�KD\DQ�SR]RV�\�R�LPERUQDOHVTXH�\D�H[LVWDQ�HQ�HO�FROHFWRU�\�TXH�\D�WHQJDQ�XQDV�FRRUGHQDGDV�
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�
�3RU� HOOR�� GHEHUi� DFWLYDU� R� GHVDFWLYDU� HVWD� RSFLyQ� VHJ~Q� OH� FRQYHQJD� HQ� FDGDPRPHQWR��WHQLHQGR�HQ�FXHQWD�OR�VLJXLHQWH�
Æ�6L� OD� DFWLYD�� HO� SURJUDPD� DFWXDOL]DUi� ODV� FRRUGHQDGDV� \� GHPiV� GDWRV� GHO
HOHPHQWR� H[LVWHQWH� FRQ� OD� LQIRUPDFLyQ� LPSRUWDGD� HQ� OD� EDVH� GH� GDWRV
GLVSRQLEOH�SDUD�GLFKR�HOHPHQWR�

�
Æ�6L�OD�GHVDFWLYD��HO�SURJUDPD�QR�HMHFXWDUi�QLQJXQD�DFFLyQ�FRQ�HVWRV�HOHPHQWRV�
PDQWHQLHQGR� ODV�FRRUGHQDGDV�\�GHPiV�GDWRV�TXH� WXYLHUDQ� LQLFLDOPHQWH�HQ�HO
IRUPXODULR�

3RU�HMHPSOR��HVWD�RSFLyQ�OH�UHVXOWDUi�~WLO�VL�KD�FUHDGR�ORV�SR]RV�H�LPERUQDOHV�GH
XQD� REUD� LQWURGXFLHQGR� XQDV� FRRUGHQDGDV� X� RWURV� GDWRV� ILFWLFLRV� SDUD� DJLOL]DU� HO
SURFHVR� GH� FUHDFLyQ� GH� HOHPHQWRV�� 'H� HVWD� IRUPD�� DO� HMHFXWDU� HO� SURFHVR� GH
LPSRUWDFLyQ��HO�SURJUDPD�DFWXDOL]DUi�ODV�FRRUGHQDGDV�\�GHPiV�GDWRV�GH�HOHPHQWRV
FRUUHFWRV�HQ�FDGD�XQR�GH�ORV�SR]RV�H�LPERUQDOHV�

�
�
�&5($5�(/(0(1726�12�(;,67(17(6��62/2�'$726�/(Ë'26��
�(VWD�RSFLyQ�SHUPLWH�FUHDU�DXWRPiWLFDPHQWH�HQ� OD�DSOLFDFLyQ� ORV�SR]RV�LPERUQDOHV
FX\RV� GDWRV� VH� KD\DQ� LPSRUWDGR� HQ� OD� EDVH� GH� GDWRV� \� QR� KD\DQ� VLGR� FUHDGRV
SUHYLDPHQWH�SRU�HO�XVXDULR�HQ�HO�FROHFWRU�
Æ�$FWLYH�HVWD�RSFLyQ�SDUD�TXH�HO�SURJUDPD�FUHH�GH�IRUPD�DXWRPiWLFD�WRGRV�ORV
SR]RV� H� LPERUQDOHV� SHUWHQHFLHQWHV� DO� FROHFWRU�� FX\D� LQIRUPDFLyQ� VH� KD\D
LPSRUWDGR�HQ�OD�EDVH�GH�GDWRV�\�QR�H[LVWDQ�HQ�OD�REUD�
$O� FUHDU� ORV� HOHPHQWRV�� HO� SURJUDPD�~QLFDPHQWH� FRPSOHWDUi� ORV� GDWRV� OHLGRV
SUHYLDPHQWH�HQ�HO�SURFHVR�GH�LPSRUWDFLyQ��1R�REVWDQWH��HV�UHVSRQVDELOLGDG
GHO� XVXDULR� DFFHGHU� FRQ� SRVWHULRULGDG� D� ORV� IRUPXODULRV� GH� WRGRV� \
FDGD� XQR� GH� ORV� HOHPHQWRV� TXH� VH� KD\DQ� FUHDGR� QXHYRV� HQ� HVWH
SURFHVR�SDUD�FRPSOHWDU�ORV�GDWRV�UHVWDQWHV�GH�FDGD�XQR�GH�HOORV�

Æ�6L�QR�DFWLYD�HVWD�RSFLyQ��DXQTXH�HO�SURJUDPD�HQFXHQWUH�HQ�OD�LQIRUPDFLyQ�GH
OD� EDVH� GH� GDWRV� XQD� UHIHUHQFLD� GH� XQ� SR]R�LPERUQDO� QR� H[LVWHQWH� \
SHUWHQHFLHQWH�DO�FROHFWRU��QR�OR�FUHDUi�

�
�

�� 8QD� YH]� KD\D� DFWLYDGR� R� GHVDFWLYDGR� ODV� RSFLRQHV� FRUUHVSRQGLHQWHV�� SUHVLRQH� HO� ERWyQ
,QVHUWDU�SDUD�HMHFXWDU�HO�SURFHVR��$O�ILQDOL]DU��HO�SURJUDPD�HPLWLUi�XQ�PHQVDMH�HQ�HO�TXH
VH� LQGLFDUi� FXiQWRV� GH� ORV� HOHPHQWRV� GLVSRQLEOHV� SDUD� LQVHUWDU� HQ� HO� FROHFWRU� KDQ� VLGR
FUHDGRV�SRUTXH�QR�H[LVWtDQ�\� FXiQWRV�KDQ� VLGR�DFWXDOL]DGRV�SRUTXH�KDEtDQ� VLGR� FUHDGRV
SUHYLDPHQWH��$VLPLVPR��ORV�HOHPHQWRV�SURFHVDGRV�DSDUHFHUiQ�DKRUD�FRQ�XQD�PDUFD�HQ�HO
FDPSR�3URFHVDGR�\� ORV�TXH�KD\DQ�VLGR�FUHDGRV�GH� IRUPD�DXWRPiWLFD�� WDPELpQ� WHQGUiQ
XQD�PDUFD�HQ�HO�FDPSR�&UHDGR�

�
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�� (O�ERWyQ�%RUUDU�WRGRV�ORV�HOHPHQWRV�OHtGRV�SHUPLWH�%255$5�72'$�/$�,1)250$&,Ï1
,03257$'$�(;,67(17(�(1�/$�%$6(�'(�'$726��KD\D�VLGR�SURFHVDGD�R�QR��(VWD�IXQFLyQ
~QLFDPHQWH�OH�VHUi�~WLO�FXDQGR�WRGRV�ORV�HOHPHQWRV�KD\DQ�VLGR�LQVHUWDGRV�HQ�HO�FROHFWRU
FRUUHVSRQGLHQWH��R�FXDQGR�ORV�HOHPHQWRV�SHQGLHQWHV�GH�SURFHVDU�QR�VHDQ�YiOLGRV�

�
�� 3UHVLRQH�HO�ERWyQ�6DOLU�SDUD�DEDQGRQDU�HVWD�RSFLyQ�\�YROYHU�GH�QXHYR�DO� IRUPXODULR�GHO
&ROHFWRU�
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�
����9,68$/,=$5�/26�'$726�'(�(/(0(1726
�
� � � 3DUD� YLVXDOL]DU� ORV� GDWRV� GH� FXDOTXLHU� HOHPHQWR� TXH� DSDUH]FD� HQ� HO� iUERO� GH� GDWRV�� GHEHUiDFFHGHU�DO�IRUPXODULR�FRUUHVSRQGLHQWH��3DUD�HOOR��VLJD�ORV�SDVRV�VLJXLHQWHV�
�

�� (OLMD�HQ�HO�FDPSR�2EUDV�H[LVWHQWHV�OD�REUD�D�OD�TXH�SHUWHQH]FD�HO�HOHPHQWR�R�HOHPHQWRV
FX\RV�GDWRV�GHVHD�YLVXDOL]DU�

�
�� $FWLYH� OD� RSFLyQ� 7RGRV� ORV� HOHPHQWRV� GHO� iUERO� SDUD� TXH� VH� PXHVWUHQ� WRGRV� ORV
HOHPHQWRV�SHUWHQHFLHQWHV�D�OD�REUD�VHOHFFLRQDGD�HQ�HO�iUERO�GH�GDWRV�

�
�� /RFDOLFH� HO� HOHPHQWR� FX\RV� GDWRV� GHVHD� YLVXDOL]DU� �REUD�� FXHQFD�� FROHFWRU�� SR]R�� WUDPR�
LPERUQDO�� GRFXPHQWRV� DVRFLDGRV�D�SR]RV�R� WUDPRV��� 6L� H[LVWHQ�PXFKRV� HOHPHQWRV� HQ� HO
iUERO�� SXHGH� XWLOL]DU� HO� FDPSR� (OHPHQWR� D� %XVFDU�� HQ� HO� FXDO� SXHGH� LQWURGXFLU� OD
UHIHUHQFLD�GHO�HOHPHQWR�TXH�GHVHD�ORFDOL]DU�R�SDUWH�GH�HOOD��HQ�HO�FDVR�GH�GRFXPHQWRV��HO
QRPEUH�� \�� DO� SUHVLRQDU� HO� ERWyQ�(QWHU�� HO� SURJUDPD� VHOHFFLRQDUi� HQ� HO� iUERO� HO� SULPHU
HOHPHQWR�TXH�WHQJD�OD�FDGHQD�GH�FDUDFWHUHV�LQWURGXFLGD�

�
�� 8QD�YH]�ORFDOL]DGR��KDJD�XQ�FOLF�VREUH�HO�LFRQR�TXH�SUHFHGH�DO�QRPEUH�GH�GLFKR�HOHPHQWR�
2�ELHQ��VHOHFFLRQH�HO�HOHPHQWR�HQ�FXHVWLyQ��SUHVLRQH�HO�ERWyQ�GHUHFKR�GHO�UDWyQ�VREUH�HO
HOHPHQWR�\D�VHOHFFLRQDGR�\��HQ�HO�VXEPHQ~�TXH�DSDUHFHUi��HOLMD�OD�RSFLyQ�9HU�(GLWDU����
'H�FXDOTXLHUD�GH�ODV�GRV�IRUPDV��DFFHGHUi�DO�IRUPXODULR�GRQGH�VH�PRVWUDUiQ�ORV�GDWRV�GH
GLFKR� HOHPHQWR�� H[FHSWR� VL� HO� HOHPHQWR� VHOHFFLRQDGR� HV� XQ� '2&80(172� $62&,$'2� D
SR]R�R�WUDPR��TXH�VDOGUi�XQ�PHQVDMH�VLPLODU�DO�VLJXLHQWH�

�

��
�� (Q�ORV�IRUPXODULRV�GH�7UDPRV��3R]RV�H�,PERUQDOHV��SRGUi�XWLOL]DU�ORV�ERWRQHV�$QWHULRU
\�6LJXLHQWH� SDUD� YLVXDOL]DU� ORV� GDWRV� GHO� WUDPR�� SR]R� R� LPERUQDO� LQPHGLDWR� DQWHULRU� \
SRVWHULRU�

� Æ�(Q�ORV�IRUPXODULRV�GH�7UDPRV�\�3R]RV��SRGUi�PRYHUVH�SRU�WRGRV�ORV�WUDPRV�\�SR]RVGHO�FROHFWRU�
�Æ�(Q�HO�IRUPXODULR�GH�,PERUQDOHV��SRGUi�PRYHUVH�SRU�WRGRV�ORV�LPERUQDOHV�GHO�PLVPRSR]R��D�PHQRV�TXH�DFWLYH� OD�RSFLyQ�3RGHU�YLVXDOL]DU�WRGRV� ORV� LPERUQDOHV�GHOFROHFWRU��HQ�FX\R�FDVR�SRGUi�PRYHUVH�SRU�WRGRV�ORV�LPERUQDOHV�GHO�FROHFWRU�
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�
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�
� � 3DUD�ORFDOL]DU�PiV�UiSLGDPHQWH�XQ�HOHPHQWR�FRQFUHWR�HQ�HO�iUERO�GH�GDWRV�GH�XQD�REUD��GLVSRQHGH�OD�IXQFLyQ�GH�E~VTXHGD�GH�HOHPHQWRV�
�

�� (OLMD�HQ�HO�FDPSR�2EUDV�H[LVWHQWHV�OD�REUD�D�OD�TXH�SHUWHQH]FD�HO�HOHPHQWR�R�HOHPHQWRV
TXH�GHVHH�ORFDOL]DU�

�
�� (Q� HO� FDPSR� (OHPHQWR� D� %XVFDU�� LQWURGX]FD� OD� UHIHUHQFLD� GHO� HOHPHQWR� TXH� GHVHD
ORFDOL]DU� �R� SDUWH� GH� HOOD��� (Q� HO� FDVR� GH� WUDWDUVH� GH� XQ� GRFXPHQWR� DVRFLDGR�� GHEH
LQWURGXFLU�HO�QRPEUH�GHO�DUFKLYR��R�SDUWH�GH�pO�

�
�� 3UHVLRQH� OD� WHFOD�(QWHU� R� HO� ERWyQ�%XVFDU� (OHPHQWR�� (O� SURJUDPD� VHOHFFLRQDUi� HQ� HO
iUERO�GH�GDWRV�HO�SULPHU�HOHPHQWR�TXH�WHQJD�OD�FDGHQD�GH�FDUDFWHUHV�LQWURGXFLGD�

�
�� 6L�SUHVLRQD�VHJXLGDPHQWH�HVWH�ERWyQ��HO�SURJUDPD�LUi�VHOHFFLRQDQGR�WRGRV�ORV�HOHPHQWRV
TXH�WHQJDQ�OD�FDGHQD�GH�E~VTXHGD��KDVWD�TXH�\D�QR�HQFXHQWUH�PiV�HOHPHQWRV�FRQ�GLFKD
FDGHQD��PRPHQWR�HQ�HO�FXDO�HPLWLUi�HO�PHQVDMH��(OHPHQWR�QR�KDOODGR��

� 3DUD�EXVFDU�XQ�HOHPHQWR�QR�HV�QHFHVDULR� TXH�HVWpQ� YLVLEOHV� ORV� HOHPHQWRV�GH� OD
REUD�HQ�HO�iUERO�GH�GDWRV��\D�TXH��DO�HMHFXWDU�OD�E~VTXHGD��HO�SURJUDPD�PRVWUDUi
DXWRPiWLFDPHQWH� HO� HOHPHQWR� HQFRQWUDGR� GHVSOHJDQGR� SDUD� HOOR� WRGRV� ORV
HOHPHQWRV�GH�QLYHO�VXSHULRU�TXH�VHD�QHFHVDULR�

�
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�
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�� � 6L��XQD�YH]�FUHDGR�XQ�HOHPHQWR�FXDOTXLHUD�GH�OD�REUD��GHVHD�PRGLILFDU�FXDOTXLHUD�GH�ORV�GDWRVLQWURGXFLGRV�HQ�VX�IRUPXODULR��VLJD�ORV�SDVRV�VLJXLHQWHV�
�

�� (OLMD�HQ�HO�FDPSR�2EUDV�H[LVWHQWHV�OD�REUD�D�OD�TXH�SHUWHQH]FD�HO�HOHPHQWR�R�HOHPHQWRV
D�PRGLILFDU��

�� $FWLYH� OD� RSFLyQ� 7RGRV� ORV� HOHPHQWRV� GHO� iUERO� SDUD� TXH� VH� PXHVWUHQ� WRGRV� ORV
HOHPHQWRV�SHUWHQHFLHQWHV�D�OD�REUD�VHOHFFLRQDGD�HQ�HO�iUERO�GH�GDWRV�

�
�� /RFDOLFH�HO�HOHPHQWR�TXH�GHVHD�PRGLILFDU��REUD��FXHQFD��FROHFWRU��SR]R��WUDPR��LPERUQDO��
6L�H[LVWHQ�PXFKRV�HOHPHQWRV�HQ�HO�iUERO��SXHGH�XWLOL]DU�HO�FDPSR�(OHPHQWR�D�%XVFDU��HQ
HO�FXDO�SXHGH�LQWURGXFLU�OD�UHIHUHQFLD�GHO�HOHPHQWR�TXH�GHVHD�ORFDOL]DU�R�SDUWH�GH�HOOD�\��DO
SUHVLRQDU� OD� WHFOD� (QWHU�� HO� SURJUDPD� VHOHFFLRQDUi� HQ� HO� iUERO� HO� SULPHU� HOHPHQWR� TXH
WHQJD�OD�FDGHQD�GH�FDUDFWHUHV�LQWURGXFLGD�

�
�� 8QD�YH]� ORFDOL]DGR��GHEHUi�DFFHGHU� DO� IRUPXODULR� GRQGH� VH�PXHVWUHQ� ORV� GDWRV�GH�GLFKR
HOHPHQWR��3DUD�HOOR��SXHGH�KDFHU�XQ�FOLF�VREUH�HO�LFRQR�TXH�SUHFHGH�DO�HOHPHQWR��R�ELHQ�
SXHGH�VHOHFFLRQDU�HO�HOHPHQWR��SUHVLRQDU�VHJXLGDPHQWH�HO�ERWyQ�GHUHFKR�GHO�UDWyQ�VREUH
HO� QRPEUH� GH� GLFKR� HOHPHQWR� \�� HQ� HO� VXEPHQ~� TXH� DSDUHFH�� HOHJLU� OD� RSFLyQ
9HU�(GLWDU���

�
�� 8QD�YH]�HQ�HO�IRUPXODULR��SXHGH�PRGLILFDU�ORV�GDWRV�TXH�GHVHH�

�
�� &XDQGR�WHUPLQH�GH�HIHFWXDU� ODV�PRGLILFDFLRQHV��SUHVLRQH�HO�ERWyQ�*XDUGDU�SDUD�TXH� ORV
FDPELRV�TXHGHQ�JUDEDGRV�

�
�

�(;&(3&,Ï1�
�
�3DUD� PRGLILFDU� FXDOTXLHU� GDWR� GH� ORV� GRFXPHQWRV� DVRFLDGRV� D� 3R]RV� R� 7UDPRV� QR� SRGUi
VHJXLU�HVWH�SURFHGLPLHQWR�\D�TXH�HVWRV�HOHPHQWRV�QR�WLHQHQ�HQWLGDG�SURSLD��VLQR�TXH�GHEHUi
DFFHGHU�DO�IRUPXODULR�GHO�3R]R�R�7UDPR�HQ�FXHVWLyQ�\��HQ�OD�FDUSHWD�'RFXPHQWRV��HIHFWXDU
ODV�PRGLILFDFLRQHV�RSRUWXQDV�
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�
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�
�
�6L�SRU�HUURU�VH�KD�FUHDGR�XQ�HOHPHQWR�TXH�QR�GHEH�HVWDU�R�QR�HVWi�HQ�OD�XELFDFLyQ�FRUUHFWD��SRGUiERUUDU�GLFKR�HOHPHQWR�GH�OD�REUD�
�
� �3DUD�ERUUDU�XQ�HOHPHQWR�FXDOTXLHUD��VLJD�ORV�SDVRV�VLJXLHQWHV�
�

�� (OLMD�HQ�HO�FDPSR�2EUDV�H[LVWHQWHV�OD�REUD�D�OD�TXH�SHUWHQH]FD�HO�HOHPHQWR�R�HOHPHQWRV
D�ERUUDU�

�
�� $FWLYH� OD� RSFLyQ� 7RGRV� ORV� HOHPHQWRV� GHO� iUERO� SDUD� TXH� VH� PXHVWUHQ� WRGRV� ORV
HOHPHQWRV�SHUWHQHFLHQWHV�D�OD�REUD�VHOHFFLRQDGD�HQ�HO�iUERO�GH�GDWRV�

�
�� /RFDOLFH�HO�HOHPHQWR�TXH�GHVHD�PRGLILFDU��REUD��FXHQFD��FROHFWRU��SR]R��WUDPR��LPERUQDO��
6L�H[LVWHQ�PXFKRV�HOHPHQWRV�HQ�HO�iUERO��SXHGH�XWLOL]DU�HO�FDPSR�(OHPHQWR�D�%XVFDU��HQ
HO�FXDO�SXHGH�LQWURGXFLU�OD�UHIHUHQFLD�GHO�HOHPHQWR�TXH�GHVHD�ORFDOL]DU�R�SDUWH�GH�HOOD��HQ
HO�FDVR�GH�GRFXPHQWRV�DVRFLDGRV�VH�LQWURGXFH�HO�QRPEUH��\��DO�SUHVLRQDU�HO�ERWyQ�(QWHU��HO
SURJUDPD�VHOHFFLRQDUi�HQ�HO�iUERO�HO�SULPHU�HOHPHQWR�TXH�WHQJD�OD�FDGHQD�GH�FDUDFWHUHV
LQWURGXFLGD�

�
�� 8QD� YH]� ORFDOL]DGR�� VHOHFFLRQH� HO� HOHPHQWR� KDFLHQGR� XQ� FOLF� VREUH� pO�� 6HJXLGDPHQWH�
SUHVLRQH�HO�ERWyQ�GHUHFKR�GHO�UDWyQ�VREUH�HO�QRPEUH�GHO�HOHPHQWR�\��HQ�HO�VXEPHQ~�TXH
DSDUHFH�� HOHJLU� OD� RSFLyQ� %RUUDU�� (O� SURJUDPD� VROLFLWDUi� TXH� FRQILUPH� HO� ERUUDGR� GHO
HOHPHQWR�� 3UHVLRQH�6t� SDUD� TXH� HO� HOHPHQWR� TXHGH� GHILQLWLYDPHQWH� ERUUDGR� \�1R� SDUD
FDQFHODU�HO�ERUUDGR�

�
�� 2�ELHQ�� XQD� YH]� ORFDOL]DGR� HO� HOHPHQWR� HQ� HO� iUERO� GH� GDWRV�� SLQFKH� HQ� HO� LFRQR� TXH� OR
SUHFHGH� SDUD� DFFHGHU� DO� IRUPXODULR� GHO� HOHPHQWR� \� SUHVLRQH� HO� ERWyQ� %RUUDU� GH� HVWH
IRUPXODULR�� GHELHQGR� FRQILUPDU� LJXDOPHQWH� HO� ERUUDGR� HQ� HO� FXDGUR� GH� GLiORJR� TXH
DSDUHFHUi� HQ� SDQWDOOD�� �127$�� (VWH� PpWRGR� QR� HV� YiOLGR� SDUD� ERUUDU� GRFXPHQWRV
DVRFLDGRV�D�SR]RV�R�WUDPRV��\D�TXH�QR�KD\�QLQJ~Q�ERWyQ�%RUUDU�HQ�OD�YHQWDQD�GRQGH�VH
PXHVWUDQ�VXV�GDWRV��

�
� (Q�HO�FDVR�GH�TXH�HOHPHQWR�TXH�VH�YD\D�D�ERUUDU�WHQJD�HOHPHQWRV�SRU�GHEDMRGH� pO� HQ� HO� iUERO� GH� GDWRV�� DSDUHFHUi� XQ� PHQVDMH� TXH� DYLVDUi� GH� HVWDLQFLGHQFLD��6HUi�VLPLODU�DO�VLJXLHQWH�

�

��
Æ�6L� FRQILUPD� HO� ERUUDGR�� VH� HOLPLQDUi� WDQWR� HO� HOHPHQWR� VHOHFFLRQDGR�� FRPR
WRGRV�ORV�TXH�HVWpQ�SRU�GHEDMR�GH�pO�

�
Æ�6L�QR�OR�FRQILUPD��VH�FDQFHODUi�HO�ERUUDGR�
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�
�
�(Q� ORV� IRUPXODULRV� GH� GDWRV� GH� WRGRV� ORV� HOHPHQWRV� OD� REUD� �2EUDV� ��&XHQFDV� �� &ROHFWRUHV� �3R]RV���7UDPRV���,PERUQDOHV��HVWi�GLVSRQLEOH�OD�IXQFLyQ�GH�LPSUHVLyQ�GHO�IRUPXODULR�
�
�(VWD�IXQFLyQ�OH�SHUPLWH�LPSULPLU�HQ�SDSHO�HO�IRUPXODULR�GH�GDWRV�GHO�HOHPHQWR�TXH�HVWp�YLVXDOL]DQGRHQ�SDQWDOOD��6L�HQ�XQ�IRUPXODULR�KD\�YDULDV�VXEFDUSHWDV�GH�GDWRV��VROR�PRVWUDUi�HQ�OD�LPSUHVLyQ�ODTXH�HVWp�YLVLEOH�HQ�HVH�PRPHQWR�HQ�SDQWDOOD�
�
�3DUD�LPSULPLU�XQ�IRUPXODULR�
�

�� (OLMD� OD� RSFLyQ� GHO� PHQ~� TXH� DSDUHFH� HQ� HO� SURSLR� IRUPXODULR� ,PSULPLU� IRUPXODULR�
$XWRPiWLFDPHQWH�DSDUHFHUi�HQ�SDQWDOOD�XQ�FXDGUR�GH�GLiORJR�VLPLODU�DO�VLJXLHQWH�

�

��
�� 3UHVLRQH�6t�SDUD�FRQILUPDU�OD�LPSUHVLyQ�GHO�IRUPXODULR�R�1R�SDUD�FDQFHODUOD�
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�
�������,QIRUPHV�GH�7UDPRV���3R]RV���,PERUQDOHV
�
�
�(VWD� IXQFLyQ� SHUPLWH� REWHQHU� LQIRUPHV�� WDQWR� SRU� SDQWDOOD� FRPR� SRU� LPSUHVRUD�� GH� ORV� WUDPRV�
SR]RV�R�LPERUQDOHV�GH�XQD�REUD�
�
�(O�SURJUDPD�SHUPLWH�VHOHFFLRQDU�SDUD�HO�LQIRUPH�WRGRV�ORV�WUDPRV�SR]RV�LPERUQDOHV�GH�XQD�FXHQFD�
FROHFWRU�R�FDOOH�FRQFUHWRV��R�VRODPHQWH�GH�DOJXQRV�GH�HOORV��'H�FXDOTXLHU�PRGR��REWHQGUi�XQ�OLVWDGR
FRQ�XQ�LQIRUPH�SRU�FDGD�XQR�GH�ORV�HOHPHQWRV�VHOHFFLRQDGRV��HQ�ORV�FXDOHV�VH�PRVWUDUiQ�WRGRV�ORV
GDWRV�GHO�HOHPHQWR�UHFRJLGRV�HQ�HO�IRUPXODULR�
�
� �3DUD�REWHQHU�HVWRV�LQIRUPHV��VLJD�ORV�VLJXLHQWHV�SDVRV�
�

�� /RV�LQIRUPHV�SRGUiQ�VROLFLWDUVH�GHVGH�ORV�IRUPXODULRV�GH�2EUDV��&XHQFDV�\�&ROHFWRUHV�
DXQTXH� H[LVWHQ� SHTXHxDV� GLIHUHQFLDV� GHSHQGLHQGR� GHO� IRUPXODULR� DO� TXH� DFFHGD� SDUD
VROLFLWDUORV��6RQ�ODV�VLJXLHQWHV�

�
�'(6'(� (/� )2508/$5,2� '(� /$� 2%5$�� $O� DFFHGHU� DO� PHQ~� ,QIRUPHV� GH� HVWHIRUPXODULR�� REVHUYDUi� TXH� WDQWR� SDUD� 7UDPRV�� 3R]RV� FRPR� SDUD� ,PERUQDOHV�� VHSUHVHQWDQ�XQRV�VXEPHQ~V�TXH�SHUPLWHQ�OLPLWDU�SRU�YDULRV�FULWHULRV�ORV�HOHPHQWRV�GHORV�TXH�GHVHD�REWHQHU�LQIRUPH�
�

�325�&8(1&$��6L�HOLJH�HVWD�RSFLyQ��WHQGUi�GLVSRQLEOHV�SDUD�REWHQHU�LQIRUPHWRGRV�ORV�WUDPRV�SR]RV�LPERUQDOHV�GH�OD�FXHQFD�TXH�HOLMD�HO�XVXDULR�
�
�325� &2/(&725�� 7HQGUi� GLVSRQLEOHV� SDUD� REWHQHU� LQIRUPH� WRGRV� ORVWUDPRV�SR]RV�LPERUQDOHV�GH�XQ�FROHFWRU�FRQFUHWR��TXH�HOHJLUi�HO�XVXDULR�
�
�325� &$//(�� 7HQGUi� GLVSRQLEOHV� SDUD� REWHQHU� LQIRUPH� WRGRV� ORVWUDPRV�SR]RV�LPERUQDOHV� VLWXDGRV� HQ� XQD� FDOOH� FRQFUHWD�� TXH� HOHJLUi� HOXVXDULR�

�
�'(6'(� (/� )2508/$5,2� '(� &8(1&$6�� $O� DFFHGHU� DO� PHQ~� ,QIRUPHV� GH� HVWHIRUPXODULR�� GHEHUi� HOHJLU� XQ� FROHFWRU� FRQFUHWR� GH� OD� FXHQFD�� GH� PDQHUD� TXH� VRORSRGUi�REWHQHU�LQIRUPH�GH�ORV�WUDPRV�SR]RV�LPERUQDOHV�GLFKR�FROHFWRU�
�
�'(6'(� (/� )2508/$5,2� '(� &2/(&725(6�� $O� VROLFLWDU� ORV� LQIRUPHV� GHVGH� HVWHIRUPXODULR��VROR�WHQGUi�GLVSRQLEOHV�SDUD�VHOHFFLRQDU�ORV�WUDPRV�SR]RV�LPERUQDOHV�GHOFROHFWRU�D�FX\R�IRUPXODULR�KD\D�DFFHGLGR�

�
�� 7HQLHQGR�HQ� FXHQWD� HVWDV� LQVWUXFFLRQHV�� DFFHGD�DO� IRUPXODULR� TXH� FRUUHVSRQGD� \� HOLMD� OD
RSFLyQ�GHO�PHQ~�TXH�PiV�VH�DMXVWH�D�VXV�QHFHVLGDGHV��'HSHQGLHQGR�GH�FXiO�VHD�OD�RSFLyQ
TXH�HOLMD��HO�SURJUDPD�VROLFLWDUi�TXH�HO�XVXDULR�HVSHFLILTXH� OD�FXHQFD�FROHFWRU�FDOOH�FX\RV
HOHPHQWRV�GHVHH�WHQHU�GLVSRQLEOHV�SDUD�VHOHFFLRQDU�SDUD�HO�,QIRUPH��9pDOR�HQ�ORV�SXQWRV
VLJXLHQWHV�

�
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Æ�'HVGH�HO�IRUPXODULR�GH�2%5$6���7UDPRV�3R]RV�,PERUQDOHV�325�&8(1&$�
�
�

�
�

�(Q�HO�FDPSR�&XHQFD�GHEHUi�HOHJLU� OD�FXHQFD�FX\RV�HOHPHQWRV�GHVHD�WHQHU�GLVSRQLEOHV�SDUD
REWHQHU�HO�LQIRUPH��LQGHSHQGLHQWHPHQWH�GHO�FROHFWRU�DO�TXH�SHUWHQH]FDQ��(O�FDPSR�&ROHFWRU
DSDUHFH�GHVKDELOLWDGR�SRUTXH�FDUHFH�GH�XWLOLGDG�

�
�
�

Æ�'HVGH�HO�IRUPXODULR�GH�2%5$6���7UDPRV�3R]RV�,PERUQDOHV�325�&2/(&725
�
�

�
�

�'HEHUi�VHOHFFLRQDU� OD�FXHQFD�\�FROHFWRU�FX\RV�HOHPHQWRV�GHVHH�REWHQHU�HQ�HO� LQIRUPH��(Q�HO
FDPSR�&ROHFWRU�VH�PRVWUDUiQ�WRGRV�ORV�FROHFWRUHV�SHUWHQHFLHQWHV�D�OD�FXHQFD�VHOHFFLRQDGD�HQ
HO�FDPSR�&XHQFD�

�
�
�
Æ�'HVGH�HO�IRUPXODULR�GH�2%5$6���7UDPRV�3R]RV�,PERUQDOHV�325�&$//(

�
�

�
�

�(Q� HVWH� GHVSOHJDEOH� VH� PRVWUDUiQ� WRGDV� ODV� FDOOHV� HQ� ODV� FXDOHV� H[LVWHQ
WUDPRV�SR]RV�LPERUQDOHV�SHUWHQHFLHQWHV�D�OD�REUD��(Q�pO�GHEHUi�HOHJLU�OD�FDOOH�HQ�OD�TXH�HVWpQ
XELFDGRV�ORV�HOHPHQWRV�GH�ORV�FXDOHV�GHVHD�REWHQHU�HO�LQIRUPH�

�
�
�
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�
Æ�'HVGH�HO�IRUPXODULR�GH�&8(1&$6���7UDPRV�3R]RV�,PERUQDOHV�

�
�

�(Q�HO�FDPSR�&XHQFD�DSDUHFHUi�VHOHFFLRQDGD�OD�FXHQFD�D�FX\R�IRUPXODULR�KD\D�DFFHGLGR�SDUD
VROLFLWDU�HO� LQIRUPH�\�QR�SRGUi�PRGLILFDUVH��(Q�HO�FDPSR�&ROHFWRU�GHEH�HOHJLU�HO�FROHFWRU�GH
GLFKD�FXHQFD�FX\RV�HOHPHQWRV�GHVHH�REWHQHU�HQ�HO�LQIRUPH�

�
�

�� 8QD�YH]�KD\D�SURSRUFLRQDGR�OD�LQIRUPDFLyQ�VROLFLWDGD��DFFHGHUi�D�XQD�YHQWDQD�GRQGH�VH
PRVWUDUiQ� WRGRV� ORV� WUDPRV�SR]RV�LPERUQDOHV� SHUWHQHFLHQWHV� D� OD� FXHQFD�FROHFWRU�FDOOH
HOHJLGRV�� (O� XVXDULR� SRGUi� VROLFLWDU� HO� LQIRUPH� GH� WRGRV� HOORV� R� VROR� GH� DOJXQRV�� 3DUD
HVSHFLILFDU�ORV�HOHPHQWRV�TXH�GHVHD�REWHQHU�HQ�HO�LQIRUPH��GHEHUi�VHOHFFLRQDUORV�HQ�HVWD
YHQWDQD��3DUD�HOOR��GLVSRQH�GH�ORV�ERWRQHV�

�
�6HOHFFLRQDU�7RGRV��6HOHFFLRQD�WRGRV�ORV�HOHPHQWRV�GH�OD�OLVWD�
�
�$QXODU�VHOHFFLyQ��'HMD�VLQ�VHOHFFLRQDU�WRGRV�ORV�HOHPHQWRV�GH�OD�OLVWD�
�
�7DPELpQ� SXHGH� VHOHFFLRQDU� R� TXLWDU� GH� OD� VHOHFFLyQ� HOHPHQWR� D� HOHPHQWR�
SUHVLRQDQGR�&75/�\�KDFLHQGR�FOLF�DO�PLVPR�WLHPSR�VREUH�HO�HOHPHQWR�HQ�FXHVWLyQ�

�
�� 8QD� YH]� VHOHFFLRQDGRV� ORV� HOHPHQWRV� GH� ORV� TXH� GHVHH� REWHQHU� HO� LQIRUPH�� DFWLYH� HO
GLVSRVLWLYR�GH�VDOLGD�GHO�OLVWDGR�

� �3$17$//$� /RV� LQIRUPHV� VH� REWHQGUiQ� SRU� SDQWDOOD� HQ� XQD� QXHYD� YHQWDQD�3RU�FDGD�HOHPHQWR�GH�ORV�VHOHFFLRQDGRV�SDUD�HO�OLVWDGR�VH�HPLWLUiXQ� LQIRUPH�HQ�XQD�SiJLQD� LQGHSHQGLHQWH��SRU� OR� WDQWR�HO� OLVWDGRWHQGUi�WDQWDV�SiJLQDV�FRPR�HOHPHQWRV�VH�KD\DQ�VHOHFFLRQDGR�
�
� 6L� VH� VHOHFFLRQy� PiV� GH� XQ� HOHPHQWR� DO� VROLFLWDU� HO� OLVWDGR�� HQ

SDQWDOOD� YLVXDOL]DUi� HO� LQIRUPH� GHO� SULPHU� HOHPHQWR�� 3DUD� LU
YLVXDOL]DQGR� ORV� LQIRUPHV�GHO� UHVWR�GH�HOHPHQWRV��GLVSRQH�GH�XQ
PHQ~� HQ� HO� OLVWDGR� FRQ� ODV� RSFLRQHV� $QWHULRU� �� 6LJXLHQWH�� D
WUDYpV�GH�ODV�FXDOHV�SRGUi�DYDQ]DU�\�UHWURFHGHU�SiJLQDV�SDUD�YHU
WRGRV� ORV� LQIRUPHV� GHO� OLVWDGR�� 7DPELpQ� SXHGH� XWLOL]DU� ODV� WHFODV
$Y3iJ� �$YDQ]DU� SiJLQD�� R� 5H3iJ� �5HWURFHGHU� 3iJLQD��� TXH
UHDOL]DQ�ODV�PLVPDV�IXQFLRQHV�TXH�ODV�RSFLRQHV�GHO�PHQ~�

�
� 3DUD�FHUUDU�HO�OLVWDGR��HOLMD�OD�RSFLyQ�7HUPLQDU�TXH�DSDUHFH�HQ�HO

PHQ~��R�HQ�HO�WHFODGR��SUHVLRQH�OD�WHFOD�)LQ�
� �,035(625$� /RV�LQIRUPHV�GH�WRGRV�ORV�HOHPHQWRV�VHOHFFLRQDGRV�VH�REWHQGUiQGLUHFWDPHQWH�SRU�LPSUHVRUD�
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� �$5&+,92� /RV�LQIRUPHV�VH�JUDEDUiQ�HQ�XQ�ILFKHUR�GH�WH[WR��SRU�VL�HO�XVXDULRGHVHD�HIHFWXDU�FXDOTXLHU�PRGLILFDFLyQ�HQ�HO�WH[WR�R�HQ�HO�IRUPDWRFRQ�ORV�UHVXOWDGRV�REWHQLGRV�
�

�� 3RU� ~OWLPR�� SUHVLRQH� HO� ERWyQ� ,PSULPLU� SDUD� RUGHQDU� HO� FRPLHQ]R� GHO� OLVWDGR�� 6L� VH
VHOHFFLRQy� $UFKLYR� FRPR� GLVSRVLWLYR� GH� VDOLGD� GHO� OLVWDGR�� DSDUHFHUi� XQD� QXHYD� YHQWDQD
SDUD�TXH�HO�XVXDULR�LQGLTXH�HO�QRPEUH�\�GLUHFWRULR�GH�DOPDFHQDPLHQWR�GHO�DUFKLYR�GH�WH[WR
TXH� VH� JHQHUDUi�� 6L� QR� OR� PRGLILFD�� HO� SURJUDPD� SURSRQH� VX� DOPDFHQDPLHQWR� HQ� HO
VXEGLUHFWRULR�,QIRUPHV�GHO�GLUHFWRULR�'DWRV�GH�OD�DSOLFDFLyQ�

�
�� 6L� HOLJLy� OD� VDOLGD� SRU� LPSUHVRUD� \� GHVHD� FDQFHODU� HO� OLVWDGR� SXHGH� SUHVLRQDU� HO� ERWyQ
'HWHQHU�

�
�� 3UHVLRQH�6DOLU�SDUD�FHUUDU�HVWD�YHQWDQD�
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�
�������,QIRUPHV�GH�7UDPRV�3R]RV�,PERUQDOHV�H[LVWHQWHV
�
�(O� IXQFLRQDPLHQWR� GH� HVWRV� LQIRUPHV� HV� PX\� VLPLODU� DO� GH� ORV� LQIRUPHV� GH� 7UDPRV� �� 3R]RV� �
,PERUQDOHV� QRUPDOHV�� /D� GLIHUHQFLD� HV� TXH� HQ� HVWH� WLSR� GH� LQIRUPHV� VH� UHVWULQJH� HO� Q~PHUR� GH
WUDPRV�� SR]RV� H� LPERUQDOHV� GH� ORV� TXH� SRGUi� REWHQHU� HO� LQIRUPH�� PRVWUiQGRVH� GLVSRQLEOHV
~QLFDPHQWH� DTXHOORV� TXH� H[LVWLHUDQ� SUHYLDPHQWH� D� OD� HMHFXFLyQ� GH� OD� REUD� SRU� OD� HPSUHVD
FRQVWUXFWRUD��3RU�OR�GHPiV��HO�FRQWHQLGR�GH�ORV�LQIRUPHV�VHUi�LGpQWLFR�
�
�
� �3DUD�REWHQHU�HVWRV�LQIRUPHV��VLJD�ORV�VLJXLHQWHV�SDVRV�
�

�� $FFHGD� DO� IRUPXODULR� GH� OD� 2EUD�� \�� HQ� HO� PHQ~� ,QIRUPHV�� HOLMD� OD� RSFLyQ� 7UDPRV
H[LVWHQWHV�SUHYLRV� ��3R]RV�H[LVWHQWHV�SUHYLRV� R� ,PERUQDOHV�H[LVWHQWHV�SUHYLRV�
GHSHQGLHQGR�GH�ORV�HOHPHQWRV�GH�ORV�FXDOHV�GHVHH�REWHQHU�HO�LQIRUPH��$XWRPiWLFDPHQWH�
DFFHGHUi�D�XQD�YHQWDQD�VLPLODU�D�OD�VLJXLHQWH�

�

��
�� (Q�HVWD�YHQWDQD�DSDUHFHUi�OD�UHODFLyQ�GH�WRGRV�ORV�WUDPRV��SR]RV�R�LPERUQDOHV�GH�OD�REUD�
TXH� \D� H[LVWLHUDQ� SUHYLDPHQWH� D� OD� HMHFXFLyQ� GH� OD�PLVPD�� (O� XVXDULR� SRGUi� VROLFLWDU� HO
LQIRUPH� GH� WRGRV� ORV� HOHPHQWRV� R� VROR� GH� DOJXQRV�� 3DUD� HVSHFLILFDU� ORV� HOHPHQWRV� TXH
GHVHD�REWHQHU�HQ�HO�LQIRUPH��GHEHUi�VHOHFFLRQDUORV�HQ�HVWD�YHQWDQD��3DUD�HOOR��GLVSRQH�GH
ORV�ERWRQHV�

�
�6HOHFFLRQDU�7RGRV��6HOHFFLRQD�WRGRV�ORV�HOHPHQWRV�GH�OD�OLVWD�
�
�$QXODU�VHOHFFLyQ��'HMD�VLQ�VHOHFFLRQDU�WRGRV�ORV�HOHPHQWRV�GH�OD�OLVWD�
�
�7DPELpQ� SXHGH� VHOHFFLRQDU� R� TXLWDU� GH� OD� VHOHFFLyQ� HOHPHQWR� D� HOHPHQWR�
SUHVLRQDQGR�&75/�\�KDFLHQGR�FOLF�DO�PLVPR�WLHPSR�VREUH�HO�HOHPHQWR�HQ�FXHVWLyQ�

�
�

�� 8QD� YH]� VHOHFFLRQDGRV� ORV� HOHPHQWRV� GH� ORV� TXH� GHVHH� REWHQHU� HO� LQIRUPH�� DFWLYH� HO
GLVSRVLWLYR�GH�VDOLGD�GHO�OLVWDGR�

� �3$17$//$�� /RV� LQIRUPHV� VH� REWHQGUiQ� SRU� SDQWDOOD� HQ� XQD� QXHYD� YHQWDQD�3RU�FDGD�HOHPHQWR�GH�ORV�VHOHFFLRQDGRV�SDUD�HO�OLVWDGR�VH�HPLWLUiXQ� LQIRUPH�HQ�XQD�SiJLQD� LQGHSHQGLHQWH��SRU� OR� WDQWR�HO� OLVWDGRWHQGUi�WDQWDV�SiJLQDV�FRPR�HOHPHQWRV�VH�KD\DQ�VHOHFFLRQDGR�
�
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� 6L� VH� VHOHFFLRQy� PiV� GH� XQ� HOHPHQWR� DO� VROLFLWDU� HO� OLVWDGR�� HQ
SDQWDOOD� YLVXDOL]DUi� HO� LQIRUPH� GHO� SULPHU� HOHPHQWR�� 3DUD� LU
YLVXDOL]DQGR� ORV� LQIRUPHV�GHO� UHVWR�GH�HOHPHQWRV��GLVSRQH�GH�XQ
PHQ~� HQ� HO� OLVWDGR� FRQ� ODV� RSFLRQHV� $QWHULRU� �� 6LJXLHQWH�� D
WUDYpV�GH�ODV�FXDOHV�SRGUi�DYDQ]DU�\�UHWURFHGHU�SiJLQDV�SDUD�YHU
WRGRV� ORV� LQIRUPHV� GHO� OLVWDGR�� 7DPELpQ� SXHGH� XWLOL]DU� ODV� WHFODV
$Y3iJ� �$YDQ]DU� SiJLQD�� R� 5H3iJ� �5HWURFHGHU� 3iJLQD��� TXH
UHDOL]DQ�ODV�PLVPDV�IXQFLRQHV�TXH�ODV�RSFLRQHV�GHO�PHQ~�

�
� 3DUD�FHUUDU�HO�OLVWDGR��HOLMD�OD�RSFLyQ�7HUPLQDU�TXH�DSDUHFH�HQ�HO

PHQ~��R�HQ�HO�WHFODGR��SUHVLRQH�OD�WHFOD�)LQ�
� �,035(625$� /RV�LQIRUPHV�GH�WRGRV�ORV�HOHPHQWRV�VHOHFFLRQDGRV�VH�REWHQGUiQGLUHFWDPHQWH�SRU�LPSUHVRUD�
� �$5&+,92� /RV�LQIRUPHV�VH�JUDEDUiQ�HQ�XQ�ILFKHUR�GH�WH[WR��SRU�VL�HO�XVXDULRGHVHD�HIHFWXDU�FXDOTXLHU�PRGLILFDFLyQ�HQ�HO�WH[WR�R�HQ�HO�IRUPDWRFRQ�ORV�UHVXOWDGRV�REWHQLGRV�

�
�� 3RU� ~OWLPR�� SUHVLRQH� HO� ERWyQ� ,PSULPLU� SDUD� RUGHQDU� HO� FRPLHQ]R� GHO� OLVWDGR�� 6L� VH
VHOHFFLRQy�$UFKLYR� FRPR�GLVSRVLWLYR�GH�VDOLGD�GHO� OLVWDGR��DSDUHFHUi�XQD�QXHYD�YHQWDQD
SDUD�TXH�HO�XVXDULR�LQGLTXH�HO�QRPEUH�\�GLUHFWRULR�GH�DOPDFHQDPLHQWR�GHO�DUFKLYR�GH�WH[WR
TXH� VH� JHQHUDUi�� 6L� QR� OR� PRGLILFD�� HO� SURJUDPD� SURSRQH� VX� DOPDFHQDPLHQWR� HQ� HO
VXEGLUHFWRULR�,QIRUPHV�GHO�GLUHFWRULR�'DWRV�GH�OD�DSOLFDFLyQ�

�
�� 6L� HOLJLy� OD� VDOLGD� SRU� LPSUHVRUD� \� GHVHD� FDQFHODU� HO� OLVWDGR� SXHGH� SUHVLRQH� HO� ERWyQ
'HWHQHU�

�
�� 3UHVLRQH�6DOLU�SDUD�FHUUDU�HVWD�YHQWDQD�
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�������,QIRUPHV�GH�'RFXPHQWRV
�
�
�(VWH� OLVWDGR� SHUPLWH� REWHQHU� XQD� UHODFLyQ� GH� WRGRV� ORV� GRFXPHQWRV� DVRFLDGRV� D� ORV� SR]RV� \�R
WUDPRV� GH� ORV� FROHFWRUHV� GH� XQD� REUD�� PRVWUiQGRVH� SRU� FDGD� GRFXPHQWR� TXH� DSDUH]FD� HQ� HO
LQIRUPH�ORV�VLJXLHQWHV�GDWRV�
� � 1RPEUH�GHO�GRFXPHQWR

� 1RPEUH�6,5$�
� 6L� HVH� GRFXPHQWR� H[LVWH� R� QR� HQ� HO� GLUHFWRULR� GRQGH� GHEHQ� DOPDFHQDUVH� ORVGRFXPHQWRV�DVRFLDGRV�D�SR]RV���6HQGHUR�GH�OD�DSOLFDFLyQ�?'DWRV?'RFSR]R��R�WUDPRV��6HQGHUR�GH�OD�DSOLFDFLyQ�?'DWRV?'RFWUDPR��
� 2EVHUYDFLRQHV�

�
� �3DUD�VROLFLWDU�HVWH�OLVWDGR��VLJD�ORV�SDVRV�VLJXLHQWHV�
�

�� $FFHGD�DO�IRUPXODULR�GH�OD�2EUD��\��HQ�HO�PHQ~�,QIRUPHV��HOLMD� OD�RSFLyQ�'RFXPHQWRV
DVRFLDGRV�

�

��
�� (Q�HVWH�IRUPXODULR�GHEHUi�VHOHFFLRQDU�HO�FROHFWRU�R�FROHFWRUHV�FX\RV�GRFXPHQWRV�DVRFLDGRV
GH�WUDPRV�\�R�SR]RV�GHVHH�REWHQHU�HQ�HO�LQIRUPH��3DUD�HOOR��WHQJD�HQ�FXHQWD�OR�VLJXLHQWH�

�
Æ�(Q� HO� DSDUWDGR� &XHQFD� VH� PXHVWUDQ� WRGDV� ODV� FXHQFDV� TXH� IRUPDQ� OD� REUD�
3RGUi�VHOHFFLRQDU�XQD�R�YDULDV�FXHQFDV�

�
 6L�GHVHD�VHOHFFLRQDUODV� WRGDV��DFWLYH� OD�RSFLyQ�7RGDV� ODV�&XHQFDV��'H
HVWD� IRUPD�TXHGDUiQ�VHOHFFLRQDGDV� WRGDV� ODV�FXHQFDV�\��D� OD�YH]�� WRGRV
ORV�FROHFWRUHV�GH�OD�REUD��OR�FXDO�SRGUi�FRPSUREDU�SRUTXH�HQ�HO�DSDUWDGR
FROHFWRUHV�VH�KDQ�VHOHFFLRQDGR�WRGRV�\�QR�HV�SRVLEOH�GHVVHOHFFLRQDUORV�

 6L�QR�GHVHD�VHOHFFLRQDUODV�WRGDV��GHVDFWLYH�OD�RSFLyQ�7RGDV�ODV�&XHQFDV
\�SRGUi� LU�VHOHFFLRQDQGR�XQD�D�XQD� ODV�TXH�GHVHH��SUHVLRQDQGR� OD� WHFOD
&75/�\�KDFLHQGR�FOLF�HQ�FDGD�XQD�GH�ODV�FXHQFDV�TXH�GHVHH�VHOHFFLRQDU�

�
Æ�(Q� HO� DSDUWDGR� &ROHFWRU� DSDUHFHUi� OD� UHODFLyQ� GH� WRGRV� ORV� FROHFWRUHV
SHUWHQHFLHQWHV�D�ODV�FXHQFDV�VHOHFFLRQDGDV�HQ�HO�DSDUWDGR�&XHQFD�

�
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 6L� DFWLYy� 7RGDV� ODV� &XHQFDV�� DSDUHFHUiQ� WRGRV� ORV� FROHFWRUHV
VHOHFFLRQDGRV� \� QR� SRGUi� TXLWDUOHV� OD� VHOHFFLyQ� SRUTXH� HVWH� DSDUWDGR
HVWDUi�GHVKDELOLWDGR�

�
 6L�QR�HV�DVt��SRGUi�VHOHFFLRQDU�ORV�FROHFWRUHV�TXH�GHVHH�

� ��$FWLYH�OD�RSFLyQ�7RGRV�ORV�FROHFWRUHV�SDUD�VHOHFFLRQDUORV�WRGRV�
� 6L� QR� GHVHD� VHOHFFLRQDUORV� WRGRV�� GHVDFWLYH� OD� RSFLyQ� 7RGRV� ORV&ROHFWRUHV� \� SRGUi� LU� VHOHFFLRQDQGR� XQR� D� XQR� ORV� TXH� GHVHH�SUHVLRQDQGR� OD� WHFOD� &75/� \� KDFLHQGR� FOLF� HQ� FDGD� XQR� GH� ORVFROHFWRUHV�TXH�GHVHH�VHOHFFLRQDU�

�
�
Æ�6HJXLGDPHQWH�DFWLYH�$�SR]RV���$�WUDPRV�GHSHQGLHQGR�GH�ORV�HOHPHQWRV�FX\RV
GRFXPHQWRV�DVRFLDGRV�GHVHH�REWHQHU�HQ�HO� LQIRUPH��3RGUi�VHOHFFLRQDU�XQD�VROD
RSFLyQ�R�ODV�GRV�

�
�� 3RU�~OWLPR��HVSHFLILTXH�HO�GLVSRVLWLYR�GH�VDOLGD�GHO�OLVWDGR�

� � �3$17$//$�� /RV� LQIRUPHV� VH� REWHQGUiQ� SRU� SDQWDOOD� HQ� XQD� QXHYD� YHQWDQD�3RU� FDGD� SR]R� \� WUDPR� TXH� KD\DQ� TXHGDGR� VHOHFFLRQDGRV�� VHHPLWLUi� XQ� LQIRUPH� HQ� XQD� SiJLQD� LQGHSHQGLHQWH� FRQ� WRGRV� ORVGRFXPHQWRV� DVRFLDGRV� D� GLFKR� HOHPHQWR�� SRU� OR� WDQWR� HO� OLVWDGRWHQGUi� WDQWDV� SiJLQDV� FRPR� WUDPRV� \� SR]RV� KD\DQ� TXHGDGRVHOHFFLRQDGRV�
�
� 6L�TXHGDURQ�VHOHFFLRQDGRV�YDULRV�SR]RV�\�R�WUDPRV�DO�VROLFLWDU�HO

OLVWDGR�� HQ� SDQWDOOD� YLVXDOL]DUi� HO� LQIRUPH� GH� ORV� GRFXPHQWRV
DVRFLDGRV�GHO�SULPHU�HOHPHQWR��3DUD� LU� YLVXDOL]DQGR� ORV� LQIRUPHV
GHO�UHVWR�GH�HOHPHQWRV��GLVSRQH�GH�XQ�PHQ~�HQ�HO�OLVWDGR�FRQ�ODV
RSFLRQHV� $QWHULRU� �� 6LJXLHQWH�� D� WUDYpV� GH� ODV� FXDOHV� SRGUi
DYDQ]DU� \� UHWURFHGHU� SiJLQDV� SDUD� YHU� WRGRV� ORV� LQIRUPHV� GHO
OLVWDGR�� 7DPELpQ� SXHGH� XWLOL]DU� ODV� WHFODV� $Y3iJ� �$YDQ]DU
SiJLQD�� R�5H3iJ� �5HWURFHGHU� 3iJLQD��� TXH� UHDOL]DQ� ODV�PLVPDV
IXQFLRQHV�TXH�ODV�RSFLRQHV�GHO�PHQ~�

�
� 3DUD�FHUUDU�HO�OLVWDGR��HOLMD�OD�RSFLyQ�7HUPLQDU�TXH�DSDUHFH�HQ�HO

PHQ~��R�HQ�HO�WHFODGR��SUHVLRQH�OD�WHFOD�)LQ�
� �,035(625$� (O�PLVPR�OLVWDGR�VH�REWHQGUi�GLUHFWDPHQWH�SRU�LPSUHVRUD�

�
�

�� 3RU�~OWLPR��SUHVLRQH�HO�ERWyQ�,PSULPLU�SDUD�RUGHQDU�HO�FRPLHQ]R�GHO�OLVWDGR�
�

�� 6L� HOLJLy� OD� VDOLGD� SRU� LPSUHVRUD� \� GHVHD� FDQFHODU� HO� OLVWDGR� SXHGH� SUHVLRQDU� HO� ERWyQ
'HWHQHU�

�
�� 3UHVLRQH�6DOLU�SDUD�FHUUDU�HVWD�YHQWDQD�
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�
�����2%7(1&,Ï1�'(�*5È),&26
�
�
�/D�DSOLFDFLyQ�SHUPLWH�REWHQHU�JUiILFRV�GH�ODV�FXHQFDV�\�FROHFWRUHV�GH�XQD�REUD��SDUD�TXH�HO�XVXDULRSXHGD�FRPSUREDU��D�VLPSOH�YLVWD��VL�ORV�GDWRV�LQWURGXFLGRV�SDUD�ORV�WUDPRV��SR]RV�H�LPERUQDOHV�GHORV�FROHFWRUHV�VRQ�FRKHUHQWHV�\�ILHOHV�D�OD�UHDOLGDG�
�
�/RV�JUiILFRV�TXH�VH�SXHGHQ�REWHQHU�VRQ�
�

���9LVWD�HQ�SODQWD��GH�XQ�FROHFWRU�R�GH�XQD�FXHQFD�FRPSOHWD�
�
���3HUILO�/RQJLWXGLQDO��GH�XQ�FROHFWRU�

�
�
� �3DUD�REWHQHU�FXDOTXLHUD�GH�HVWRV�JUiILFRV��WHQJD�HQ�FXHQWD�OR�VLJXLHQWH�
�

�� /D� IXQFLyQ�GH� REWHQFLyQ� GH� JUiILFRV� HVWi� GLVSRQLEOH� GHVGH� ORV� IRUPXODULRV� GH�&XHQFDV�
&ROHFWRUHV�� 7UDPRV�� 3R]RV� H� ,PERUQDOHV�� VHOHFFLRQDQGR� HO� PHQ~� *UiILFRV� TXH
DSDUHFH� HQ� WRGRV� HOORV�� 'HQWUR� GH� HVWH� PHQ~� KDEUi� GLVSRQLEOHV� XQDV� RSFLRQHV� X� RWUDV
GHSHQGLHQGR�GHVGH�HO�IRUPXODULR�TXH�OR�VROLFLWH��\D�TXH�H[LVWHQ�DOJXQDV�GLIHUHQFLDV�WDQWR�D
OD�KRUD�GH�VROLFLWDUOR��FRPR�HQ�OD�UHSUHVHQWDFLyQ�GHO�JUiILFR�

� Æ� 6L� OR�VROLFLWD�GHVGH�HO� IRUPXODULR�GH�&XHQFDV��HO�JUiILFR�GH�YLVWD�HQ�SODQWD�SRGUiREWHQHUVH�WDQWR�GH�XQD�FXHQFD�FRPSOHWD�FRPR�GH�XQ�FROHFWRU�GHWHUPLQDGR�GH� ODPLVPD�� \� HO� JUiILFR� 3HUILO� /RQJLWXGLQDO�� GDGR� TXH� ~QLFDPHQWH� SXHGHUHSUHVHQWDUVH� GH� XQ� VROR� FROHFWRU�� QR� HVWDUi� GLVSRQLEOH� SDUD� OD� FXHQFD� HQWHUD�VRODPHQWH�SDUD�XQ�FROHFWRU�FRQFUHWR�
�

�3RU�HOOR��HQ�HO�PHQ~�*UiILFRV�GHO�IRUPXODULR�GH�XQD�FXHQFD�DSDUHFHUiQ�GLVSRQLEOHV
ODV�VLJXLHQWHV�RSFLRQHV�HQ�HO�PHQ~�
�

�3/$17$�'(�&8(1&$��$O�HOHJLU�HVWD�RSFLyQ��PRVWUDUi�GLUHFWDPHQWH�HO�JUiILFR
GH�YLVWD�HQ�SODQWD�GH�OD�FXHQFD�
�
�
�3/$17$�'(�&2/(&725���3(5),/�/21*,78',1$/�'(�&2/(&725��(VWDV
RSFLRQHV�SHUPLWHQ�REWHQHU�OD�YLVWD�HQ�SODQWD�R�SHUILO�ORQJLWXGLQDO�GH�XQ�FROHFWRU
FRQFUHWR� GH� OD� FXHQFD�� $O� VHOHFFLRQDU� FXDOTXLHUD� GH� HVWDV� GRV� RSFLRQHV�� HO
SURJUDPD� VROLFLWDUi�TXH�HOLMD� HO� FROHFWRU� GHO� FXDO� GHVHD�REWHQHU� HO� JUiILFR� HQ
XQD�YHQWDQD�VLPLODU�D�OD�VLJXLHQWH�

�

��
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�
� Æ� 6L� OR� VROLFLWD� GHVGH� HO� IRUPXODULR� GH� &ROHFWRUHV�� HVWDUiQ� GLVSRQLEOHV� ODV� RSFLRQHV3ODQWD� GH� &ROHFWRU� \� 3HUILO� /RQJLWXGLQDO� GH� &ROHFWRU�� 6HOHFFLRQDQGRFXDOTXLHUD�GH�HOODV��HO�SURJUDPD�PRVWUDUi�GLUHFWDPHQWH�HO�JUiILFR�FRUUHVSRQGLHQWHHQ�HO�TXH�VH�UHSUHVHQWDUi�HO�FROHFWRU�GHVGH�HO�FXDO�KD\D�DFFHGLGR�DO�IRUPXODULR�

�
�
Æ� 6L�DFFHGH�GHVGH�HO� IRUPXODULR�GH�7UDPRV��HVWDUiQ�GLVSRQLEOHV� ODV�RSFLRQHV�3ODQWD

GH�&ROHFWRU�\�3HUILO�/RQJLWXGLQDO�GH�&ROHFWRU��6HOHFFLRQDQGR�FXDOTXLHUD�GH�HOODV��HO
SURJUDPD� PRVWUDUi� GLUHFWDPHQWH� HO� JUiILFR� FRUUHVSRQGLHQWH�� HQ� HO� TXH� VH
UHSUHVHQWDUi� HO� FROHFWRU� FRPSOHWR� DO� TXH� SHUWHQH]FD� HO� WUDPR� D� FX\R� IRUPXODULR
KD\D�DFFHGLGR�\��HQ�HO�JUiILFR�UHVXOWDQWH��GLFKR�WUDPR�DSDUHFHUi�HQPDUFDGR�HQ�XQ
UHFXDGUR�

�
�
Æ� 6L�DFFHGH�GHVGH�HO�IRUPXODULR�GH�3R]RV��HVWDUiQ�GLVSRQLEOHV�ODV�RSFLRQHV�3ODQWD�GH

&ROHFWRU� \� 3HUILO� /RQJLWXGLQDO� GH� &ROHFWRU�� 6HOHFFLRQDQGR� FXDOTXLHUD� GH� HOODV�� HO
SURJUDPD� PRVWUDUi� GLUHFWDPHQWH� HO� JUiILFR� FRUUHVSRQGLHQWH�� HQ� HO� TXH� VH
UHSUHVHQWDUi�HO�FROHFWRU�FRPSOHWR�DO�TXH�SHUWHQH]FD�HO�SR]R�D�FX\R�IRUPXODULR�KD\D
DFFHGLGR� \�� HQ� HO� JUiILFR� UHVXOWDQWH�� GLFKR� SR]R� DSDUHFHUi� HQPDUFDGR� HQ� XQ
UHFXDGUR�

�
�
Æ� 6L� DFFHGH� GHVGH� HO� IRUPXODULR� GH� ,PERUQDOHV�� HO� ~QLFR� JUiILFR� TXH� WHQGUi

GLVSRQLEOH� HV� HO� GH� 9LVWD� HQ� SODQWD� �\D� TXH� HQ� HO� 3HUILO� /RQJLWXGLQDO� QR
LQWHUYLHQHQ� ORV� LPERUQDOHV��� (O� SURJUDPD� PRVWUDUi� GLUHFWDPHQWH� HO� JUiILFR� GHO
FROHFWRU�FRPSOHWR�DO�TXH�SHUWHQH]FD�HO�LPERUQDO�D�FX\R�IRUPXODULR�KD\D�DFFHGLGR�\�
HQ�HO�JUiILFR�UHVXOWDQWH�GLFKR�LPERUQDO�DSDUHFHUi�HQPDUFDGR�HQ�XQ�UHFXDGUR�

�
�
�

�� 8QD�YH]�VHOHFFLRQDGD�OD�RSFLyQ�PiV�LGyQHD�SDUD�VROLFLWDU�HO�JUiILFR��HO�SURJUDPD�PRVWUDUi
HQ� SDQWDOOD� OD� UHSUHVHQWDFLyQ� GHO� PLVPR�� 9HD� ODV� FDUDFWHUtVWLFDV� GH� FDGD� XQR� GH� ORV
JUiILFRV�TXH�SXHGH�VROLFLWDU�

�
�
�

�������9,67$�(1�3/$17$
�
�������3(5),/�/21*,78',1$/
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�
�������9LVWD�HQ�3ODQWD
�
�
�(Q� HVWH� JUiILFR� REWHQGUi� OD� UHSUHVHQWDFLyQ� GH� ORV� WUDPRV�� SR]RV� H� LPERUQDOHV� SHUWHQHFLHQWHV� DOFROHFWRU�FRQ�XQD�YLVWD�HQ�SODQWD�GH�ORV�PLVPRV�
�
�(Q�OD�SDUWH�VXSHULRU�GH�HVWD�YHQWDQD�VH�PRVWUDUiQ��D�PRGR�LQIRUPDWLYR��ORV�GDWRV�GH�OD�2EUD�D�ODTXH� SHUWHQHFH� HO� FROHFWRU� UHSUHVHQWDGR� �5HIHUHQFLD� GH� OD� REUD�� &XHQFD� D� OD� TXH� SHUWHQHFH� HOFROHFWRU�\�'HVFULSFLyQ�GH� OD�2EUD��� DVt� FRPR� ORV�GDWRV�GHO�&ROHFWRU� HQ� FXHVWLyQ� �5HIHUHQFLD�GHO&ROHFWRU��7LSR�\�6HFFLyQ�\�&DOOH�HQ� OD�TXH�HVWi�XELFDGR��� 7DPELpQ�DSDUHFHUi�HO� Q~PHUR� WRWDO� GHWUDPRV��SR]RV�H�LPERUQDOHV�TXH�FRPSRQHQ�HO�FROHFWRU��ORV�FXDOHV�VH�UHSUHVHQWDQ�HQ�HO�GLEXMR�
�
�(Q�OD�SDUWH�FHQWUDO�GH�OD�YHQWDQD�VH�UHSUHVHQWDUi�HO�JUiILFR��TXH�VHUi�VLPLODU�DO�VLJXLHQWH�
�
�

��
�� /RV�SR]RV�VH�UHSUHVHQWDQ�FRQ�XQ�FtUFXOR�D]XO�\�VH�LGHQWLILFDQ�FRQ�VX�UHIHUHQFLD�

�
�� /RV�WUDPRV�VH�UHSUHVHQWDQ�FRQ�XQD�OtQHD�URMD�\�ODV�IOHFKDV�LQGLFDUiQ�HO�VHQWLGR�GHO�IOXMR
GH� ODV� DJXDV�� 6H� LGHQWLILFDUiQ� FRQ� VX� UHIHUHQFLD� \� WDPELpQ� VH� PRVWUDUi� OD� ORQJLWXG� GHO
WUDPR�

�
�� /RV�LPERUQDOHV�VH�UHSUHVHQWDQ�FRQ�XQ�FXDGUR�YHUGH�\�VH�LGHQWLILFDQ�FRQ�VX�UHIHUHQFLD�

�
�� 6L� VH� VROLFLWy� HO� JUiILFR� GHVGH� HO� IRUPXODULR� GH� XQ� WUDPR�� SR]R� R� LPERUQDO� GHO� FROHFWRU�
GLFKR�HOHPHQWR�DSDUHFHUi�HQPDUFDGR�HQ�XQ�UHFXDGUR�HQ�HO�JUiILFR�

�
�� 3RGUi�DOWHUDU�HO�WDPDxR�GH�OD�LPDJHQ�SDUD�XQD�PHMRU�YLVXDOL]DFLyQ�GH�OD�PLVPD�XWLOL]DQGR
OD�EDUUD�TXH�DSDUHFH�HQ�HO�FDPSR�7DPDxR�LPDJHQ��\�WDPELpQ�SRGUi�PRYHUOD�HQ�DPERV
iQJXORV�XWLOL]DQGR�ODV�EDUUDV�GH�GHVSOD]DPLHQWR�VLWXDGDV�HQ�OD�SDUWH�LQIHULRU�\�GHUHFKD�GHO
JUiILFR�
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�
�������3HUILO�/RQJLWXGLQDO
�
�
�(Q�HVWH�JUiILFR�REWHQGUi�XQD�UHSUHVHQWDFLyQ�GH�ORV�WUDPRV�\�SR]RV�GHO�FROHFWRU�YLVWRV�GH�SHUILO��FRQ
XQD�YLVWD�GHVGH�HO�QLYHO�GHO�PDU�KDVWD�OD�UDVDQWH�GHO�WHUUHQR�
�
�
�(Q�OD�SDUWH�VXSHULRU�GH�HVWD�YHQWDQD�VH�PRVWUDUiQ��D�PRGR�LQIRUPDWLYR��ORV�GDWRV�GH�OD�2EUD�D�OD
TXH�SHUWHQHFH�HO�FROHFWRU�UHSUHVHQWDGR��5HIHUHQFLD�GH�OD�REUD��&XHQFD�D�OD�TXH�SHUWHQHFH�HO�SR]R
\�'HVFULSFLyQ�GH� OD�2EUD���DVt�FRPR� ORV�GDWRV�GHO�&ROHFWRU�HQ�FXHVWLyQ��5HIHUHQFLD�GHO�&ROHFWRU�
7LSR� \� 6HFFLyQ� \� &DOOH� HQ� OD� TXH� HVWi� XELFDGR��� 7DPELpQ� DSDUHFHUi� HO� Q~PHUR� WRWDO� GH� SR]RV�
WUDPRV�H�LPERUQDOHV�TXH�FRPSRQHQ�HO�FROHFWRU�
�
�
�(Q�OD�SDUWH�FHQWUDO�GH�OD�YHQWDQD�VH�UHSUHVHQWDUi�HO�JUiILFR��TXH�VHUi�VLPLODU��DO�VLJXLHQWH�
�
�

���
�� /RV�WUDPRV�\�SR]RV�GHO�JUiILFR�VH�LGHQWLILFDUiQ�SRU�VX�UHIHUHQFLD�

�
�� /D�OtQHD�URMD�UHSUHVHQWD�OD�UDVDQWH�GHO�WHUUHQR�

�
�� /DV�FRWDV�URMDV�LQGLFDQ�OD�DOWXUD�GH�OD�UDVDQWH�GHO�WHUUHQR�

�
�� /DV�OtQHDV�PDJHQWD�UHSUHVHQWDQ�OD�VHFFLyQ�GHO�FROHFWRU�

�
�� /DV�FRWDV�PDJHQWD�H[SUHVDQ�HO�YDORU�GH�OD�UDVDQWH�GHO�FROHFWRU�

�
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�� /DV�IOHFKDV�TXH�DSDUHFHQ�HQ�OD�SDUWH�LQIHULRU�LQGLFDQ�HO�VHQWLGR�GHO�IOXMR�GH�ODV�DJXDV�
�

�� (Q� OD� SDUWH� LQIHULRU� GHO� JUiILFR� VH� PXHVWUD� OD� ORQJLWXG� GH� FDGD� WUDPR� \� OD� GLVWDQFLD
DFXPXODGD��DVt�FRPR�OD�HVFDOD�UHODWLYD�D�OD�TXH�HVWi�FRQVWUXLGR�HO�JUiILFR�

�
�� 6L� VH� VROLFLWy� HO� JUiILFR� GHVGH� HO� IRUPXODULR� GH� XQ� WUDPR� R� SR]R� GHO� FROHFWRU�� GLFKR
HOHPHQWR�DSDUHFHUi�HQPDUFDGR�HQ�XQ�UHFXDGUR�HQ�HO�JUiILFR�

�
�� 3RGUi�DOWHUDU�HO�WDPDxR�GH�OD�LPDJHQ�SDUD�XQD�PHMRU�YLVXDOL]DFLyQ�GH�OD�PLVPD�XWLOL]DQGR
OD�EDUUD�TXH�DSDUHFH�HQ�HO�FDPSR�7DPDxR�LPDJHQ��\�WDPELpQ�SRGUi�PRYHUOD�HQ�DPERV
iQJXORV�XWLOL]DQGR�ODV�EDUUDV�GH�GHVSOD]DPLHQWR�VLWXDGDV�HQ�OD�SDUWH�LQIHULRU�\�GHUHFKD�GHO
JUiILFR�

�
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�����&21752/�'(�&$/,'$'
�
�
�(VWD�XWLOLGDG�SHUPLWH�HQFRQWUDU�SRVLEOHV� LQJURQJUXHQFLDV�H[LVWHQWHV�HQ� ORV�GDWRV�GH� ORV�HOHPHQWRV
GH� XQD� REUD�� FRQWUROiQGRVH� SRVLEOHV� GXSOLFLGDGHV�� HUURUHV� GH� JHRPHWUtD�� FRQWLQXLGDG�� HUURUHV� HQ
FRRUGHQDGDV�\�XELFDFLRQHV�HUUyQHDV�GH�ORV�GRFXPHQWRV�DVRFLDGRV�D�WUDPRV�\�SR]RV�
�
�(VWH� SURFHVR� VH� UHDOL]D� VREUH� ORV� FROHFWRUHV�� SXGLHQGR� HO� XVXDULR� HOHJLU� TXp� FXHQFDV� \� TXp
FROHFWRUHV�GH�GLFKDV�FXHQFDV�GHVHD�FRQWURODU�HQ�HO�SURFHVR�
�
�7UDV� HIHFWXDU� XQ� FRQWURO� GH� FDOLGDG�� REWHQGUi� XQ� LQIRUPH� FRQ� OD� UHODFLyQ� GH� ORV� HUURUHV
HQFRQWUDGRV��HO�FXDO�SRGUi�HPLWLUVH�SRU�SDQWDOOD��R�ELHQ��JXDUGDUVH�HQ�XQ�ILFKHUR�GH�WH[WR��$O�ILQDO
GH�HVWH�HStJUDIH�SRGUi�YLVXDOL]DU�OD�OLVWD�GH�ORV�HUURUHV�TXH�VH�FRQWURODQ�HQ�HO�SURFHVR�GH�FRQWURO�GH
FDOLGDG�
�
� �3DUD�HMHFXWDU�HO�&RQWURO�GH�&DOLGDG�VLJD�ORV�SDVRV�VLJXLHQWHV�
�

�� $FFHGD�DO�IRUPXODULR�GH�OD�2EUD��\��HQ�HO�PHQ~�GH�HVWH�IRUPXODULR�HOLMD�OD�RSFLyQ�&RQWURO
GH�&DOLGDG��$SDUHFHUi�HQ�SDQWDOOD�XQD�YHQWDQD�VLPLODU�D�OD�VLJXLHQWH�

�

��
�� (Q� SULPHU� OXJDU�� GHEH� VHOHFFLRQDU� VREUH� TXp� FROHFWRU� R� FROHFWRUHV� GHVHD� HMHFXWDU� HO
SURFHVR��3DUD�HOOR��WHQJD�HQ�FXHQWD�OR�VLJXLHQWH�

�
Æ�(Q� HO� DSDUWDGR� &XHQFD� VH� PXHVWUDQ� WRGDV� ODV� FXHQFDV� TXH� IRUPDQ� OD� REUD�
3RGUi�VHOHFFLRQDU�XQD�R�YDULDV�FXHQFDV�

�
 6L�GHVHD�VHOHFFLRQDUODV� WRGDV��DFWLYH� OD�RSFLyQ�7RGDV� ODV�&XHQFDV��'H
HVWD� IRUPD�TXHGDUiQ�VHOHFFLRQDGDV� WRGDV� ODV�FXHQFDV�\��D� OD�YH]�� WRGRV
ORV�FROHFWRUHV�GH�OD�REUD��OR�FXDO�SRGUi�FRPSUREDU�SRUTXH�HQ�HO�DSDUWDGR
FROHFWRUHV� VH� KDQ� VHOHFFLRQDGR� WRGRV� \� QR� HV� SRVLEOH� PRGLILFDU� HVWH
DSDUWDGR�

�
 6L�QR�GHVHD�VHOHFFLRQDUODV�WRGDV��GHVDFWLYH�OD�RSFLyQ�7RGDV�ODV�&XHQFDV
\�SRGUi� LU�VHOHFFLRQDQGR�XQD�D�XQD� ODV�TXH�GHVHH��SUHVLRQDQGR� OD� WHFOD
&75/�\�KDFLHQGR�FOLF�HQ�FDGD�XQD�GH�ODV�FXHQFDV�TXH�GHVHH�VHOHFFLRQDU�

�
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Æ� (Q� HO� DSDUWDGR� &ROHFWRU� DSDUHFHUi� OD� UHODFLyQ� GH� WRGRV� ORV� FROHFWRUHV
SHUWHQHFLHQWHV�D�ODV�FXHQFDV�VHOHFFLRQDGDV�HQ�HO�DSDUWDGR�&XHQFD�

�
 6L� DFWLYy� 7RGDV� ODV� &XHQFDV�� DSDUHFHUiQ� WRGRV� ORV� FROHFWRUHV
VHOHFFLRQDGRV� \� QR� SRGUi� TXLWDUOHV� OD� VHOHFFLyQ� SRUTXH� HVWH� DSDUWDGR
HVWDUi�GHVKDELOLWDGR�

�
 6L�QR�HV�DVt��SRGUi�VHOHFFLRQDU�ORV�FROHFWRUHV�TXH�GHVHH�

�
��$FWLYH�OD�RSFLyQ�7RGRV�ORV�FROHFWRUHV�SDUD�VHOHFFLRQDUORV�WRGRV�
� 6L� QR� GHVHD� VHOHFFLRQDUORV� WRGRV�� GHVDFWLYH� OD� RSFLyQ� 7RGRV� ORV
&ROHFWRUHV� \� SRGUi� LU� VHOHFFLRQDQGR� XQR� D� XQR� ORV� TXH� GHVHH�
SUHVLRQDQGR� OD� WHFOD� &75/� \� KDFLHQGR� FOLF� HQ� FDGD� XQR� GH� ORV
FROHFWRUHV�TXH�GHVHH�VHOHFFLRQDU�

�
�� 3RU�~OWLPR��HOLMD�HO�GLVSRVLWLYR�GH�VDOLGD�GHO�OLVWDGR�

�
�$5&+,92�� 6L�HOLJH�HVWD�RSFLyQ��ORV�UHVXOWDGRV�VH�JXDUGDUiQ�HQ�XQ�ILFKHUR�GH�WH[WR�

HO�FXDO�UHFRJHUi�WRGRV�ORV�HUURUHV�HQFRQWUDGRV��(O�SURJUDPD�SURSRQH�XQ
VHQGHUR�GH�DOPDFHQDPLHQWR�\�XQ�QRPEUH�SDUD�HO�DUFKLYR�GH�WH[WR�HQ�HO
DSDUWDGR�1RPEUH�DUFKLYR��DXQTXH�HO�XVXDULR�SXHGH�PRGLILFDUOR��(VWH
DUFKLYR�GH�UHVXOWDGRV�SURSRUFLRQDUi�OD�VLJXLHQWH�LQIRUPDFLyQ�
� 1RPEUH� GH� OD� REUD�� IHFKD� \� KRUD� HQ� OD� TXH� VH� KD� HMHFXWDGR� HO
SURFHVR�GH�&RQWURO�GH�FDOLGDG�
� (UURUHV�HQFRQWUDGRV��RUGHQDGRV�SRU�&XHQFD���&ROHFWRU�\�5HIHUHQFLD
GHO�HOHPHQWR�
� 3RU�FDGD�HUURU�VH�PXHVWUD�

�
�5HIHUHQFLD�GHO�HOHPHQWR�
 &yGLJR�GHO�HUURU��7RGRV�ORV�FyGLJRV�HVWDUiQ�IRUPDGRV�SRU�XQD
OHWUD�LQLFLDO�\�WUHV�Q~PHURV��/D�OHWUD�LQLFLDO�SRGUi�VHU�XQD�(��HQ
FX\R�FDVR�LQGLFD�TXH�VH�WUDWD�GH�XQ�(5525��R�SRU�XQD�:��HQ
FX\R�FDVR�VH�WUDWD�GH�XQ�$9,62��ZDUQLQJ��
 2EMHWR�DO�FXDO�DIHFWD�HO�HUURU��SRGUi�VHU�D�FXDOTXLHUD�GH�ORV
HOHPHQWRV�GH�OD�REUD��2EUD��&XHQFD��&ROHFWRU��3R]R��7UDPR�
,PERUQDO��
 &DPSR�GHO�IRUPXODULR�HQ�HO�FXDO�VH�KD�GHWHFWDGR�HO�HUURU�
 'HVFULSFLyQ�GHO�HUURU�

�
�
�
�
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�(MHPSOR�
�

��
�3$17$//$� 6L�HOLJH�HVWD�RSFLyQ�� ORV�UHVXOWDGRV�GHO�FRQWURO�GH�FDOLGDG�VH�REWHQGUiQ

HQ� XQ� OLVWDGR� SRU� SDQWDOOD�� DXQTXH� ORV� GDWRV� TXH� REWHQGUi� VRQ� ORV
PLVPRV��/D�~QLFD�GLIHUHQFLD�HV�TXH�HQ�HO�OLVWDGR�SRU�SDQWDOOD�FDGD�HUURU
VH�PRVWUDUi�HQ�XQD�SiJLQD�LQGHSHQGLHQWH��LQGLFiQGRVH�HQ�WRGDV�HOODV�OD
REUD��FXHQFD�\�FROHFWRU�D�OD�TXH�SHUWHQHFH�HO�HOHPHQWR�REMHWR�GHO�HUURU�
3RU�RWUD�SDUWH��HQ�HO�OLVWDGR�SRU�SDQWDOOD�QR�VH�PXHVWUD�OD�IHFKD�\�KRUD
GH�UHDOL]DFLyQ�GHO�SURFHVR�

�
�3DUD�LU�YLVXDOL]DQGR�WRGRV�ORV�HUURUHV�GHO�OLVWDGR��XWLOLFH�ODV�RSFLRQHV�GHO
PHQ~�$QWHULRU���6LJXLHQWH��R�ELHQ��ODV�WHFODV�$Y3iJ��$YDQ]DU�SiJLQD�
R�5H3iJ��5HWURFHGHU�3iJLQD���TXH�UHDOL]DQ�OD�PLVPD�IXQFLyQ�
�
�3DUD�FHUUDU�HO�OLVWDGR��HOLMD�OD�RSFLyQ�7HUPLQDU�GHO�PHQ~�R�SUHVLRQH�OD
WHFOD�)LQ�GHO�WHFODGR�

�
�� 3RU�~OWLPR��SUHVLRQH�HO�ERWyQ�&DOFXODU�SDUD�RUGHQDU�OD�HMHFXFLyQ�GHO�FRQWURO�GH�FDOLGDG��(Q
OD� EDUUD� GH� HVWDGR� TXH� VH� SUHVHQWD� HQ� HVWD� YHQWDQD� SRGUi� FRPSUREDU� FyPR� DYDQ]D� HO
SURFHVR��&XDQGR�ILQDOLFH��HO�SURJUDPD�HPLWLUi�XQ�PHQVDMH�HQ�SDQWDOOD��ELHQ�LQGLFDQGR�TXH
QR�VH�KDQ�HQFRQWUDGR�HUURUHV��R�ELHQ��HVSHFLILFDQGR�HO�Q~PHUR�GH�HUURUHV�HQFRQWUDGRV�

�
Æ� 6L�VROLFLWy�OD�VDOLGD�SRU�SDQWDOOD��DO�SUHVLRQDU�$FHSWDU�GH�HVWH�PHQVDMH�REWHQGUi�HO

OLVWDGR�
�
Æ� 6L� HOLJLy�$UFKLYR� FRPR� GLVSRVLWLYR� GH� VDOLGD�� WUDV� HO�PHQVDMH� FRQ� HO� Q~PHUR� GH

HUURUHV��DSDUHFHUi�XQD�YHQWDQD�HQ�SDQWDOOD�SDUD�TXH�HO�XVXDULR�LQGLTXH�HO�QRPEUH
GHO�DUFKLYR�GH�WH[WR�GRQGH�VH�JXDUGDUi�OD�OLVWD�GH�HUURUHV�HQFRQWUDGRV��DVt�FRPR�HO
VHQGHUR�GHO�PLVPR��(O�SURJUDPD�SURSRQH�DOPDFHQDUOR�HQ�HO�GLUHFWRULR�,QIRUPHV
GHO�GLUHFWRULR�'DWRV�GH�OD�DSOLFDFLyQ��DXQTXH�SRGUi�VHOHFFLRQDU�RWUR�VHQGHUR��
�8QD�YH]�KD\D�LQGLFDGR�XQ�QRPEUH��SRGUi�YLVXDOL]DU�OD�OLVWD�GH�HUURUHV�DEULHQGR�HVWH
DUFKLYR�FRQ�FXDOTXLHU�HGLWRU�GH�WH[WRV��

�� �3UHVLRQH�6DOLU�SDUD�FHUUDU�HVWD�YHQWDQD�
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/,67$�'(�(5525(6�(1�&21752/�'(�&$/,'$'

'H�OD�2EUD�

'H�&XHQFDV�

'H�&ROHFWRUHV�
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'H�3R]RV�

'H�7UDPRV�
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'H�,PERUQDOHV�
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$�1�(�;�2
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7,326�'(�32=2�%É6,&26

&63��&RQH[LyQ�VLQ�3R]R��6H�WUDWD�GH�XQ�SR]R�GH�UHJLVWUR�YLUWXDO��TXH�HQ�UHDOLGDG�QR�H[LVWH�
\�TXH�VH�XWLOL]D�SDUD�GHILQLU�OD�SRVLFLyQ�GHO�HQWURQTXH�R�FRQH[LyQ�GH�GRV�7UDPRV�FXDQGR�QR
H[LVWH� SR]R� GH� UHJLVWUR�� (O� SR]R� SXHGH� HVWDU� FXELHUWR� GH� DVIDOWR� R� LQFOXVR� QR� H[LVWLU
�(QWURQTXH�'LUHFWR�GH�GRV�WUDPRV���SHUR�HQ�FXDOTXLHU�FDVR�QR�VHUi�LQVSHFFLRQDEOH�
(VWH�WLSR�GH�&RQH[LyQ��HO�(QWURQTXH�'LUHFWR��HQWUH�GRV�WUDPRV��12�6(5È�$'0,6,%/(�VLQ�HO
FRQVHQWLPLHQWR�GHO�&LFOR�,QWHJUDO�GHO�$JXD�
(1752148(��3R]R�GH�UHJLVWUR�TXH�UHFLEH�GRV�R�PiV�7UDPRV�\�YLHUWH�D�XQ�~QLFR�7UDPR�
9(57,'2��3R]R�TXH�QR�YLHUWH�D�QLQJ~Q�WUDPR�GH�FROHFWRU�\�TXH�UHFLEH�XQR�R�PiV�DSRUWHV
GH�7UDPRV��(O�'(6$*h(�GH�FXHQFD�GHEHUi�VHU�XQ�SR]R�WLSR�9(57,'2�
3$57,'25�� 3R]R� GH� UHJLVWUR� TXH� UHFLEH� XQR� R� YDULRV� 7UDPRV� \� YLHUWH� D� GRV� R� PiV
7UDPRV�� /RV� SR]RV� GH� ORV� TXH� VDOHQ� �� 7UDPRV� D� GLVWLQWD� FRWD�� XQR� GH� ORV� FXDOHV� HVWi
SHQVDGR� SDUD� IXQFLRQDU� FRPR� $/,9,$'(52� � GH� 3/89,$/(6� � UHFLELUiQ� OD� GHQRPLQDFLyQ
DGLFLRQDO�GH�$/,9,$'(52�
,1,&,2�� 6H� WUDWD� GH� XQ� SR]R� GH� FDEHFHUD�� 3XHGH� UHFLELU� HO� YHUWLGR� GH� DFRPHWLGDV
GRPLFLOLDULDV�R�SURFHGHQWHV�GH� ORV� LPERUQDOHV�SHUR�QR�GH�RWURV�7UDPRV��\�YLHUWH�D�XQR�R
PiV�7UDPRV�
75$16,&,Ï1��3R]R�TXH�UHFLEH�HO�YHUWLGR�GH�XQ�~QLFR�WUDPR�GH�FROHFWRU�\�TXH�YLHUWH�D�XQ
~QLFR�WUDPR�GH�FROHFWRU�\�DGHPiV�VH�SURGXFH�XQ�FDPELR�GH�VHFFLyQ�R�PDWHULDO���FDPELR�GH
&ROHFWRU��HQWUH�DPERV�WUDPRV�
&217,18$&,Ï1��3R]R�TXH�UHFLEH�HO�YHUWLGR�GH�XQ�~QLFR�WUDPR�GH�FROHFWRU�\�TXH�YLHUWH�D
XQ� ~QLFR� WUDPR� GH� FROHFWRU� VLQ� TXH� VH� SURGX]FD� XQ� FDPELR� GH� VHFFLyQ� R�PDWHULDO� HQWUH
DPERV�WUDPRV�GH�FROHFWRU�

� /D�DVLJQDFLyQ�GH�SULRULGDGHV�SDUD�OD�GHILQLFLyQ�GHO�WLSR�GH�SR]R��HQ�FDVR�GH�GDUVH
HQ�XQ�PLVPR�SR]R�GRV�GH�pVWDV�WLSRORJtDV��VHUi�OD�GDGD�SRU�HO�RUGHQ�HQ�TXH�HVWiQ
GLVSXHVWRV�HQ�OD�OLVWD�

/Ì0,7(6�3(50,7,'26�3$5$�&225'(1$'$6�870
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1250$6�'(�120(1&/$785$�'(�'2&80(1726�$'-81726�$�32=26
(1�6�,�5�$�

(O�1RPEUH�6,5$�GH�ORV�GRFXPHQWRV�TXH�VH�DGMXQWHQ�SR]RV�VH�FRQVWUXLUiQ�HQ�EDVH�D�OD�VLJXLHQWH
HVWUXFWXUD�

1�3R]R�7LSR9LVWD�)OXMR$JXDV�FRQWDGRU�H[WHQVLyQ
3333333^3�/�6�)�,1`^;�$�%`������

1��3R]R ��3333333��5HIHUHQFLD�GHO�SR]R�DO�FXDO�YD\D�D�DGMXQWDU�HO�DUFKLYR�
7LSR�9LVWD� �3�/�6�)�,1��GRQGH�

3� �3ODQWD
/� �3HUILO�/RQJLWXGLQDO
6� �6HFFLyQ�7UDQVYHUVDO
)� �)RWR
,1� �,QIRUPH

)OXMR�$JXDV� �;�$�%��GRQGH�
;� �9LVWD�*HQHUDO
$� �9LVWD�$JXDV�$UULED
%� �9LVWD�$JXDV�$EDMR

&RQWDGRU����GtJLWRV��(O�SULPHU�DUFKLYR�GH�XQ�SR]R�WHQGUi�FRPR�FRQWDGRU�HO����\
ORV�GHPiV�VH�QXPHUDUiQ�FRUUHODWLYDPHQWH�
([WHQVLyQ� ���FDUDFWHUHV��'HSHQGHUi�GHO�WLSR�GH�DUFKLYR�GH�TXH�VH�WUDWH�

�(MHPSOR�GH�XQ�SR]R��Q��32=������GHO�TXH�WXYLpVHPRV�YDULRV�GRFXPHQWRV�
32=����3;���GZJ 3ODQWD�GH�XQ�SR]R�
32=����/;���GZJ /RQJLWXGLQDO�GH�XQ�SR]R�
32=����6$���GZJ 6HFFLyQ�GH�XQ�SR]R�YLVWD�KDFLD�$JXDV�$UULED�
32=����6%���GZJ 6HFFLyQ�GH�XQ�SR]R�YLVWD�KDFLD�$JXDV�$EDMR�
32=����6;���GZJ 6HFFLyQ�'HWDOOH�GH�SR]R�
32=����)$���-3* )RWR�GH�XQ�SR]R�YLVWR�KDFLD�$JXDV�$UULED�
32=����)%���-3* )RWR�GH�XQ�SR]R�YLVWR�KDFLD�$JXDV�$EDMR�
32=����);���-3* )RWR�GH�XQ�'HWDOOH�GH�SR]R�
32=����,1���'2& 'RFXPHQWR�FRQ�GDWRV�X�REVHUYDFLRQHV�
32=����,1���;/6 'RFXPHQWR�FRQ�GDWRV��JUiILFRV����
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1250$6� '(� 120(1&/$785$� '(� '2&80(1726� $'-81726� $
75$026�(1�6�,�5�$�

(O� 1RPEUH� 6,5$� GH� ORV� DUFKLYRV� TXH� HO� XVXDULR� SRGUi� DGMXQWDU� D� XQ� WUDPR� GHEHUi� WHQHU� OD
VLJXLHQWH�HVWUXFWXUD�

1�3R]R,QLFLDO�1�3R]RILQDO�7LSR9LVWD�)OXMR$JXDV�FRQWDGRU�H[WHQVLyQ
3333333SSSSSSS^3�/�6�)�,1`^;�$�%`������

1��3R]R,QLFLDO� ��3333333����5HIHUHQFLD�GHO�SR]R�LQLFLDO�GHO�WUDPR�DO�FXDO�YD\D
D�DGMXQWDU�HO�DUFKLYR�
1��3R]R)LQDO� ��SSSSSSS��5HIHUHQFLD�GHO�SR]R�ILQDO�GHO�WUDPR�DO�FXDO�YD\D�D
DGMXQWDU�HO�DUFKLYR�
7LSR�9LVWD� �3�/�6�)�,1��GRQGH�

3� �3ODQWD
/� �3HUILO�/RQJLWXGLQDO
6� �6HFFLyQ�7UDQVYHUVDO
)� �)RWR
,1� �,QIRUPH

)OXMR�$JXDV� �;�$�%��GRQGH�
;� �9LVWD�*HQHUDO
$� �9LVWD�$JXDV�$UULED
%� �9LVWD�$JXDV�$EDMR

&RQWDGRU����GtJLWRV��(O�SULPHU�DUFKLYR�GH�XQ�WUDPR�WHQGUi�FRPR�FRQWDGRU�HO����\
ORV�GHPiV�VH�QXPHUDUiQ�FRUUHODWLYDPHQWH�
([WHQVLyQ� ���FDUDFWHUHV��'HSHQGHUi�GHO�WLSR�GH�DUFKLYR�GH�TXH�VH�WUDWH�

� (MHPSOR�GH�XQ�WUDPR�GHO�TXH�WXYLpVHPRV�YDULRV�GRFXPHQWRV��FX\RV�SR]RV�LQLFLDO�\�ILQDO�VRQ
32=�����\�32=�����UHVSHFWLYDPHQWH�

32=����32=����3;���GZJ 3ODQWD�GH�XQ�WUDPR�
32=����32=����/;���GZJ /RQJLWXGLQDO�GH�XQ�WUDPR��6L�HV�GH�XQ�FROHFWRU��VH

DVRFLDUi�DO�~OWLPR�WUDPR�GH�pVWH�
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32=����32=����6$���GZJ 6HFFLyQ�GH�XQ�WUDPR�YLVWD�KDFLD�$JXDV�$UULED�
32=����32=����6%���GZJ 6HFFLyQ�GH�XQ�WUDPR�YLVWD�KDFLD�$JXDV�$EDMR�
32=����32=����6;���GZJ 6HFFLyQ�'HWDOOH�GH�WUDPR�
32=����32=����)$���-3* )RWR�GH�XQ�WUDPR�YLVWR�KDFLD�$JXDV�$UULED�
32=����32=����)%���-3* )RWR�GH�XQ�WUDPR�YLVWR�KDFLD�$JXDV�$EDMR�
32=����32=����);���-3* )RWR�GH�XQ�'HWDOOH�GH�WUDPR�
32=����32=����,1���'2& 'RFXPHQWR�FRQ�GDWRV�X�REVHUYDFLRQHV�
32=����32=����,1���;/6 'RFXPHQWR�FRQ�GDWRV��JUiILFRV����
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02'(/2�'(�),&+$6�'(�&$032�'(�32=26��75$026�(�,0%251$/(6


