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6HFFLyQ�+6��
&DOLGDG�GHO�DLUH�LQWHULRU

� *HQHUDOLGDGHV
��� ÈPELWR�GH�DSOLFDFLyQ
� (VWD�VHFFLyQ�VH�DSOLFD��HQ� ORV�HGLILFLRV�GH�YLYLHQGDV��DO� LQWHULRU�GH� ODV�PLVPDV�� ORV�DOPDFHQHV�GH�

UHVLGXRV��ORV�WUDVWHURV�� ORV�DSDUFDPLHQWRV�\�JDUDMHV��\��HQ�ORV�HGLILFLRV�GH�FXDOTXLHU�RWUR�XVR��D�ORV�
DSDUFDPLHQWRV�\�ORV�JDUDMHV��6H�FRQVLGHUD�TXH�IRUPDQ�SDUWH�GH�ORV�DSDUFDPLHQWRV�\�JDUDMHV�ODV�]R�
QDV�GH�FLUFXODFLyQ�GH�ORV�YHKtFXORV�

� 3DUD�ORFDOHV GH�FXDOTXLHU�RWUR�WLSR�VH�FRQVLGHUD�TXH�VH�FXPSOHQ�ODV�H[LJHQFLDV�EiVLFDV�VL�VH�REVHU�
YDQ�ODV�FRQGLFLRQHV�HVWDEOHFLGDV�HQ�HO�5,7(�

��� 3URFHGLPLHQWR�GH�YHULILFDFLyQ
� 3DUD� OD�DSOLFDFLyQ�GH�HVWD�VHFFLyQ�GHEH�VHJXLUVH� OD�VHFXHQFLD�GH�YHULILFDFLRQHV�TXH�VH�H[SRQH�D�

FRQWLQXDFLyQ�
� &XPSOLPLHQWR�GH�ODV�FRQGLFLRQHV�HVWDEOHFLGDV�HQ�HO�DSDUWDGR���
� &XPSOLPLHQWR�GH�ODV�FRQGLFLRQHV�GH�GLVHxR�GHO�VLVWHPD�GH�YHQWLODFLyQ�GHO�DSDUWDGR���

D� SDUD�FDGD�WLSR�GH�ORFDO��HO�WLSR�GH�YHQWLODFLyQ�\�ODV�FRQGLFLRQHV�UHODWLYDV�D�ORV�PHGLRV�GH YHQWL�
ODFLyQ��\D�VHD�QDWXUDO��PHFiQLFD�R�KtEULGD�

E� ODV�FRQGLFLRQHV�UHODWLYDV�D�ORV�HOHPHQWRV�FRQVWUXFWLYRV�VLJXLHQWHV�
L� DEHUWXUDV�\�ERFDV�GH�YHQWLODFLyQ�
LL� FRQGXFWRV�GH�DGPLVLyQ�
LLL� FRQGXFWRV�GH�H[WUDFFLyQ SDUD�YHQWLODFLyQ�KtEULGD�
LY� FRQGXFWRV�GH�H[WUDFFLyQ SDUD�YHQWLODFLyQ�PHFiQLFD�
Y� DVSLUDGRUHV�KtEULGRV��DVSLUDGRUHV�PHFiQLFRV \�H[WUDFWRUHV�
YL� YHQWDQDV�\�SXHUWDV�H[WHULRUHV�

� &XPSOLPLHQWR�GH� ODV�FRQGLFLRQHV�GH�GLPHQVLRQDGR�GHO�DSDUWDGR���UHODWLYDV�D� ORV�HOHPHQWRV�FRQV�
WUXFWLYRV�

� &XPSOLPLHQWR�GH�ODV�FRQGLFLRQHV�GH�ORV�SURGXFWRV�GH�FRQVWUXFFLyQ�GHO�DSDUWDGR���
� &XPSOLPLHQWR�GH�ODV�FRQGLFLRQHV�GH�FRQVWUXFFLyQ�GHO�DSDUWDGR���
� &XPSOLPLHQWR�GH�ODV�FRQGLFLRQHV�GH�PDQWHQLPLHQWR�\�FRQVHUYDFLyQ�GHO�DSDUWDGR���

� &DUDFWHUL]DFLyQ�\�FXDQWLILFDFLyQ�GH�OD�H[LJHQFLD
� (Q�ORV�ORFDOHV�KDELWDEOHV GH�ODV�YLYLHQGDV�GHEH�DSRUWDUVH�XQ�FDXGDO�GH�DLUH�H[WHULRU�VXILFLHQWH�SDUD�

FRQVHJXLU�TXH�HQ�FDGD�ORFDO OD�FRQFHQWUDFLyQ�PHGLD�DQXDO�GH�&2� VHD�PHQRU�TXH�����SSP�\�TXH�HO�
DFXPXODGR�DQXDO�GH�&2� TXH�H[FHGD�������SSP�VHD�PHQRU�TXH���������SSPāK��HQ�DPERV�FDVRV�
FRQ�ODV�FRQGLFLRQHV�GH�GLVHxR�GHO�DSpQGLFH�&�
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� $GHPiV��HO�FDXGDO�GH�DLUH�H[WHULRU�DSRUWDGR�GHEH�VHU�VXILFLHQWH�SDUD�HOLPLQDU�ORV�FRQWDPLQDQWHV�QR�
GLUHFWDPHQWH�UHODFLRQDGRV�FRQ� OD�SUHVHQFLD�KXPDQD��(VWD�FRQGLFLyQ�VH�FRQVLGHUD�VDWLVIHFKD�FRQ�HO�HVWDEOHFLPLHQWR�GH�XQ�FDXGDO�PtQLPR�GH�����O�V�SRU�ORFDO�KDELWDEOH HQ ORV�SHULRGRV�GH�QR�RFXSDFLyQ�

� /DV�GRV�FRQGLFLRQHV�DQWHULRUHV�VH�FRQVLGHUDQ�VDWLVIHFKDV�FRQ�HO�HVWDEOHFLPLHQWR�GH�XQD�YHQWLODFLyQ
GH�FDXGDO�FRQVWDQWH DFRUGH�FRQ�OD�WDEOD�����

7DEOD�����&DXGDOHV�PtQLPRV�SDUD YHQWLODFLyQ�GH�FDXGDO�FRQVWDQWH�HQ ORFDOHV�KDELWDEOHV
&DXGDO�PtQLPR�TY HQ�O�V

7LSR�GH�YLYLHQGD
/RFDOHV VHFRV���� ��� /RFDOHV K~PHGRV����

'RUPLWRULR�
SULQFLSDO

5HVWR�GH�
GRUPLWRULRV

6DODV�GH�HVWDU�\�
FRPHGRUHV����

0tQLPR�HQ�
WRWDO

0tQLPR�SRU�
ORFDO

��y���GRUPLWRULRV � � � �� �
��GRUPLWRULRV � � � �� �
��R�PiV�GRUPLWRULRV � � �� �� �

��� (Q�ORV�ORFDOHV VHFRV�GH�ODV�YLYLHQGDV�GHVWLQDGRV�D�YDULRV�XVRV�VH�FRQVLGHUD�HO�FDXGDO�FRUUHVSRQGLHQWH�DO�XVR�SDUD�HO�TXH�
UHVXOWH�XQ�FDXGDO�PD\RU

��� &XDQGR�HQ�XQ�PLVPR�ORFDO VH�GHQ�XVRV�GH�ORFDO VHFR�\�K~PHGR��FDGD�]RQD�GHEH�GRWDUVH�GH�VX�FDXGDO�FRUUHVSRQGLHQWH
��� 2WURV�ORFDOHV SHUWHQHFLHQWHV�D�OD�YLYLHQGD�FRQ�XVRV�VLPLODUHV��VDODV�GH�MXHJR��GHVSDFKRV��HWF��

� (Q�OD�]RQD�GH�FRFFLyQ�GH�ODV�FRFLQDV�GHEH�GLVSRQHUVH�XQ�VLVWHPD�TXH�SHUPLWD�H[WUDHU�ORV�FRQWDPL�
QDQWHV TXH�VH�SURGXFHQ�GXUDQWH�VX�XVR��GH�IRUPD�LQGHSHQGLHQWH�D�OD�YHQWLODFLyQ JHQHUDO�GH�ORV�ORFD�
OHV�KDELWDEOHV��(VWD�FRQGLFLyQ�VH�FRQVLGHUD�VDWLVIHFKD�VL�VH�GLVSRQH�GH�XQ�VLVWHPD�HQ� OD� ]RQD�GH�
FRFFLyQ�TXH�SHUPLWD�H[WUDHU XQ�FDXGDO�PtQLPR�GH����O�V��

� 3DUD�ORV�ORFDOHV QR�KDELWDEOHV�LQFOXLGRV�HQ�HO�iPELWR�GH�DSOLFDFLyQ�GHEH�DSRUWDUVH�DO�PHQRV�HO�FDX�
GDO�GH�DLUH�H[WHULRU�VXILFLHQWH�SDUD�HOLPLQDU�ORV�FRQWDPLQDQWHV SURSLRV�GHO�XVR�GH�FDGD� ORFDO��(Q�HO�
FDVR�GH�WUDVWHURV��VXV�]RQDV�FRPXQHV�\�DOPDFHQHV�GH�UHVLGXRV�ORV�FRQWDPLQDQWHV SULQFLSDOHV�VRQ�
OD�KXPHGDG��ORV�RORUHV�\�ORV�FRPSXHVWRV�RUJiQLFRV�YROiWLOHV��(Q�HO�FDVR�GH�ORV�DSDUFDPLHQWRV�\�JD�
UDMHV�VRQ�HO�PRQy[LGR�GH�FDUERQR�\�ORV�y[LGRV�GH�QLWUyJHQR�

� (VWD�FRQGLFLyQ�VH�FRQVLGHUD�VDWLVIHFKD�VL�HO�VLVWHPD�GH�YHQWLODFLyQ HV�FDSD]�GH�HVWDEOHFHU�DO�PHQRV�
ORV�FDXGDOHV�GH�YHQWLODFLyQ GH�OD�WDEOD�������\D�VHD�PHGLDQWH�YHQWLODFLyQ�GH�FDXGDO�FRQVWDQWH R�YHQWL�
ODFLyQ�GH�FDXGDO�YDULDEOH FRQWURODGD�PHGLDQWH�GHWHFWRUHV�GH�SUHVHQFLD��GHWHFWRUHV�GH�FRQWDPLQDQ�
WHV��SURJUDPDFLyQ�WHPSRUDO�X�RWUR�WLSR�GH�VLVWHPD�

7DEOD�����&DXGDOHV GH�YHQWLODFLyQ PtQLPRV�HQ�ORFDOHV�QR�KDELWDEOHV
&DXGDO�PtQLPR�TY�HQ�O�V

/RFDOHV 3RU�P� ~WLO (Q�IXQFLyQ�GH�
RWURV�SDUiPHWURV

7UDVWHURV�\�VXV�]RQDV�FRPXQHV ���
$SDUFDPLHQWRV�\�JDUDMHV ����SRU�SOD]D
$OPDFHQHV�GH�UHVLGXRV ��
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� 'LVHxR
��� &RQGLFLRQHV�JHQHUDOHV�GH�ORV�VLVWHPDV�GH�YHQWLODFLyQ
����� 9LYLHQGDV
� /DV�YLYLHQGDV�GHEHQ�GLVSRQHU�GH�XQ�VLVWHPD�JHQHUDO�GH�YHQWLODFLyQ TXH�SXHGH�VHU KtEULGD R�PHFiQL�

FD FRQ�ODV�VLJXLHQWHV�FDUDFWHUtVWLFDV��YpDQVH�ORV�HMHPSORV�GH�OD�ILJXUD������
D� HO�DLUH�GHEH�FLUFXODU�GHVGH�ORV� ORFDOHV VHFRV�D�ORV�K~PHGRV��SDUD�HOOR�ORV�FRPHGRUHV��ORV�GRU�

PLWRULRV�\�ODV�VDODV�GH�HVWDU�GHEHQ�GLVSRQHU�GH�DEHUWXUDV�GH DGPLVLyQ� ORV�DVHRV��ODV�FRFLQDV�\�
ORV�FXDUWRV�GH�EDxR�GHEHQ�GLVSRQHU�GH�DEHUWXUDV�GH H[WUDFFLyQ��ODV�SDUWLFLRQHV�VLWXDGDV�HQWUH�
ORV�ORFDOHV�FRQ�DGPLVLyQ \�ORV�ORFDOHV�FRQ�H[WUDFFLyQ GHEHQ�GLVSRQHU�GH�DEHUWXUDV�GH�SDVR�

E� ORV�ORFDOHV FRQ�YDULRV�XVRV�GH�ORV�GHO�SXQWR�DQWHULRU��GHEHQ�GLVSRQHU�HQ�FDGD�]RQD�GHVWLQDGD�D�
XQ�XVR�GLIHUHQWH�GH�ODV�DEHUWXUDV�FRUUHVSRQGLHQWHV�

F� FRPR�DEHUWXUDV�GH�DGPLVLyQ��VH�GLVSRQGUiQ�DEHUWXUDV�GRWDGDV�GH�DLUHDGRUHV R�DSHUWXUDV�ILMDV�
GH�OD�FDUSLQWHUtD��FRPR�VRQ�ORV�GLVSRVLWLYRV�GH�PLFURYHQWLODFLyQ FRQ�XQD�SHUPHDELOLGDG�DO�DLUH�
VHJ~Q 81(�(1������������ HQ� OD� SRVLFLyQ� GH� DSHUWXUD� GH� FODVH���� QR� REVWDQWH�� FXDQGR� ODV�
FDUSLQWHUtDV�H[WHULRUHV�VHDQ�GH�FODVH���GH�SHUPHDELOLGDG�DO�DLUH�VHJ~Q�81(�(1������������
SXHGHQ�FRQVLGHUDUVH�FRPR�DEHUWXUDV�GH�DGPLVLyQ ODV�MXQWDV�GH�DSHUWXUD�

G� FXDQGR�OD�YHQWLODFLyQ VHD�KtEULGD ODV�DEHUWXUDV�GH�DGPLVLyQ GHEHQ�FRPXQLFDU�GLUHFWDPHQWH�FRQ�
HO�H[WHULRU�

H� ORV�DLUHDGRUHV GHEHQ�GLVSRQHUVH�D�XQD�GLVWDQFLD�GHO�VXHOR�PD\RU�TXH������P�
I� FXDQGR�DOJ~Q�ORFDO FRQ�H[WUDFFLyQ HVWp�FRPSDUWLPHQWDGR��GHEHQ�GLVSRQHUVH�DEHUWXUDV�GH�SDVR

HQWUH�ORV�FRPSDUWLPHQWRV��OD�DEHUWXUD�GH�H[WUDFFLyQ GHEH�GLVSRQHUVH�HQ�HO�FRPSDUWLPHQWR�PiV�
FRQWDPLQDGR�TXH��HQ�HO�FDVR�GH�DVHRV�\�FXDUWRV�GH�EDxRV��HV�DTXHO�HQ�HO�TXH�HVWi�VLWXDGR�HO�LQRGRUR��\�HQ�HO�FDVR�GH�FRFLQDV�HV�DTXHO�HQ�HO�TXH�HVWi�VLWXDGD�OD�]RQD�GH�FRFFLyQ�� OD�DEHUWX�
UD�GH�SDVR�TXH�FRQHFWD�FRQ�HO�UHVWR�GH�OD�YLYLHQGD�GHEH�HVWDU�VLWXDGD�HQ�HO�ORFDO�PHQRV�FRQ�
WDPLQDGR�

J� ODV�DEHUWXUDV�GH�H[WUDFFLyQ GHEHQ�FRQHFWDUVH�D�FRQGXFWRV�GH�H[WUDFFLyQ \�GHEHQ�GLVSRQHUVH�D�
XQD�GLVWDQFLD�GHO� WHFKR�PHQRU�TXH� ����PP�\�D�XQD�GLVWDQFLD�GH�FXDOTXLHU� ULQFyQ�R�HVTXLQD�
YHUWLFDO�PD\RU�TXH�����PP�

K� XQ�PLVPR�FRQGXFWR�GH�H[WUDFFLyQ SXHGH�VHU�FRPSDUWLGR�SRU�DVHRV��EDxRV��FRFLQDV�\�WUDVWHURV�

DEHUWXUD�GH�DGPLVLyQ DEHUWXUD�GH�H[WUDFFLyQ FRQGXFWR�GH�H[WUDFFLyQ DEHUWXUD�GH�SDVR
)LJXUD�����(MHPSORV�GH�YHQWLODFLyQ�HQ�HO�LQWHULRU�GH�ODV�YLYLHQGDV
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� /DV�FRFLQDV��FRPHGRUHV��GRUPLWRULRV�\�VDODV�GH�HVWDU�GHEHQ�GLVSRQHU�GH�XQ�VLVWHPD�FRPSOHPHQWD�
ULR�GH�YHQWLODFLyQ�QDWXUDO��3DUD�HOOR�GHEH�GLVSRQHUVH�XQD�YHQWDQD�H[WHULRU�SUDFWLFDEOH�R�XQD�SXHUWD�
H[WHULRU�

� /DV�FRFLQDV�GHEHQ�GLVSRQHU�GH�XQ�VLVWHPD�DGLFLRQDO�HVSHFtILFR�GH�YHQWLODFLyQ�FRQ�H[WUDFFLyQ PHFi�
QLFD�SDUD�ORV�YDSRUHV�\�ORV�FRQWDPLQDQWHV�GH�OD�FRFFLyQ��3DUD�HOOR�GHEH�GLVSRQHUVH�XQ�H[WUDFWRU�FR�
QHFWDGR�D�XQ�FRQGXFWR�GH�H[WUDFFLyQ LQGHSHQGLHQWH�GH�ORV�GH�OD�YHQWLODFLyQ�JHQHUDO�GH� OD�YLYLHQGD�
TXH�QR�SXHGH�XWLOL]DUVH�SDUD�OD�H[WUDFFLyQ GH�DLUH�GH�ORFDOHV�GH�RWUR�XVR��&XDQGR�HVWH�FRQGXFWR�VHD�
FRPSDUWLGR�SRU�YDULRV�H[WUDFWRUHV��FDGD�XQR�GH�pVWRV�GHEH�HVWDU�GRWDGR�GH�XQD�YiOYXOD�DXWRPiWLFD�
TXH�PDQWHQJD�DELHUWD� VX�FRQH[LyQ�FRQ�HO� FRQGXFWR�VyOR�FXDQGR�HVWp� IXQFLRQDQGR�R�GH�FXDOTXLHU�
RWUR�VLVWHPD�DQWLUUHYRFR�

����� $OPDFHQHV�GH�UHVLGXRV
� (Q� ORV�DOPDFHQHV�GH� UHVLGXRV�GHEH�GLVSRQHUVH XQ�VLVWHPD�GH�YHQWLODFLyQ�TXH�SXHGH�VHU QDWXUDO��

KtEULGD R�PHFiQLFD�
�������0HGLRV�GH�YHQWLODFLyQ�QDWXUDO
� &XDQGR�HO�DOPDFpQ�VH�YHQWLOH�D�WUDYpV�GH�DEHUWXUDV�PL[WDV��pVWDV�GHEHQ�GLVSRQHUVH DO�PHQRV�HQ�GRV�

SDUWHV�RSXHVWDV�GHO�FHUUDPLHQWR��GH�WDO�IRUPD�TXH�QLQJ~Q�SXQWR�GH�OD�]RQD�GLVWH�PiV�GH����P�GH�OD�
DEHUWXUD�PiV�SUy[LPD�

� &XDQGR�ORV�DOPDFHQHV VH�YHQWLOHQ�D�WUDYpV�GH DEHUWXUDV�GH�DGPLVLyQ�\�H[WUDFFLyQ��pVWDV�GHEHQ�FR�
PXQLFDU�GLUHFWDPHQWH�FRQ�HO�H[WHULRU \� OD�VHSDUDFLyQ�YHUWLFDO�HQWUH�HOODV�GHEH�VHU�FRPR�PtQLPR�����
P�

�������0HGLRV�GH�YHQWLODFLyQ�KtEULGD \�PHFiQLFD
� 3DUD�YHQWLODFLyQ�KtEULGD��ODV�DEHUWXUDV�GH�DGPLVLyQ GHEHQ�FRPXQLFDU�GLUHFWDPHQWH�FRQ�HO�H[WHULRU�
� &XDQGR�HO�DOPDFpQ�HVWp�FRPSDUWLPHQWDGR��OD�DEHUWXUD�GH�H[WUDFFLyQ GHEH�GLVSRQHUVH�HQ�HO�FRPSDU�

WLPHQWR�PiV�FRQWDPLQDGR�� OD�GH�DGPLVLyQ HQ�HO�RWUR�X�RWURV�\�GHEHQ�GLVSRQHUVH�DEHUWXUDV�GH�SDVR
HQWUH�ORV�FRPSDUWLPHQWRV�

� /DV�DEHUWXUDV�GH�H[WUDFFLyQ GHEHQ�FRQHFWDUVH�D�FRQGXFWRV�GH�H[WUDFFLyQ�
� /RV�FRQGXFWRV�GH�H[WUDFFLyQ QR�SXHGHQ�FRPSDUWLUVH�FRQ�ORFDOHV GH�RWUR�XVR�
����� 7UDVWHURV
� (Q�ORV�WUDVWHURV�\�HQ�VXV�]RQDV�FRPXQHV�GHEH�GLVSRQHUVH�XQ�VLVWHPD�GH YHQWLODFLyQ�TXH�SXHGH�VHU

QDWXUDO��KtEULGD�R�PHFiQLFD��YpDQVH�ORV�HMHPSORV�GH�OD�ILJXUD������

D E F

G H I

D� 9HQWLODFLyQ�LQGHSHQGLHQWH�\�QDWXUDO GH�WUDVWHURV�\�]RQDV�FRPXQHV�
E� 9HQWLODFLyQ�LQGHSHQGLHQWH�GH�WUDVWHURV�\�]RQDV�FRPXQHV��9HQWLODFLyQ�QDWXUDO�HQ�WUDVWHURV�H�

KtEULGD�R�PHFiQLFD�HQ�]RQDV�FRPXQHV�
F� 9HQWLODFLyQ�GHSHQGLHQWH�\�QDWXUDO�GH�WUDVWHURV�\�]RQDV�FRPXQHV�
G� 9HQWLODFLyQ�GHSHQGLHQWH�GH�WUDVWHURV�\�]RQDV�FRPXQHV��9HQWLODFLyQ�QDWXUDO�HQ�WUDVWHURV�\�

KtEULGD�R�PHFiQLFD�HQ�]RQDV�FRPXQHV�
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H� 9HQWLODFLyQ�GHSHQGLHQWH�H�KtEULGD�R�PHFiQLFD�GH�WUDVWHURV�\�]RQDV�FRPXQHV�
I� 9HQWLODFLyQ�GHSHQGLHQWH�\�QDWXUDO�GH�WUDVWHURV�\�]RQDV�FRPXQHV�

DEHUWXUD�GH�DGPLVLyQ DEHUWXUD�PL[WD
DEHUWXUD�GH�H[WUDFFLyQ

DEHUWXUDV�GH�SDVR
FRQGXFWR�GH�H[WUDFFLyQ

)LJXUD�����(MHPSORV�GH�WLSRV�GH�YHQWLODFLyQ�HQ�WUDVWHURV
�������0HGLRV�GH�YHQWLODFLyQ�QDWXUDO
� 'HEHQ�GLVSRQHUVH�DEHUWXUDV�PL[WDV HQ� OD�]RQD�FRP~Q�DO�PHQRV�HQ�GRV�SDUWHV�RSXHVWDV�GHO�FHUUD�

PLHQWR��GH�WDO�IRUPD�TXH�QLQJ~Q�SXQWR�GH�OD�]RQD�GLVWH�PiV�GH����P�GH�OD�DEHUWXUD�PiV�SUy[LPD�
� &XDQGR�ORV�WUDVWHURV�VH�YHQWLOHQ�D�WUDYpV�GH�OD�]RQD�FRP~Q��OD�SDUWLFLyQ�VLWXDGD�HQWUH�FDGD�WUDVWHUR�\�

HVWD�]RQD�GHEH�GLVSRQHU�DO�PHQRV�GH�GRV�DEHUWXUDV�GH�SDVR VHSDUDGDV�YHUWLFDOPHQWH�����P�FRPR�
PtQLPR�

� &XDQGR�ORV�WUDVWHURV�VH�YHQWLOHQ�LQGHSHQGLHQWHPHQWH�GH�OD�]RQD�FRP~Q�D�WUDYpV�GH�VXV�DEHUWXUDV�GH�
DGPLVLyQ�\�H[WUDFFLyQ��HVWDV�GHEHQ�FRPXQLFDU�GLUHFWDPHQWH�FRQ�HO�H[WHULRU \� OD�VHSDUDFLyQ�YHUWLFDO�
HQWUH�HOODV�GHEH�VHU�FRPR�PtQLPR�����P�

�������0HGLRV�GH�YHQWLODFLyQ�KtEULGD \�PHFiQLFD
� &XDQGR�ORV�WUDVWHURV�VH�YHQWLOHQ�D�WUDYpV�GH�OD�]RQD�FRP~Q��OD�H[WUDFFLyQ GHEH�VLWXDUVH�HQ�OD�]RQD�

FRP~Q��/DV�SDUWLFLRQHV�VLWXDGDV�HQWUH�HVWD�]RQD�\�ORV�WUDVWHURV�GHEHQ�GLVSRQHU�GH�DEHUWXUDV�GH�SD�
VR�

� /DV�DEHUWXUDV�GH�DGPLVLyQ GH�ORV�WUDVWHURV�GHEHQ�FRPXQLFDU�GLUHFWDPHQWH�FRQ�HO�H[WHULRU \ ODV�DEHU�
WXUDV�GH�H[WUDFFLyQ GHEHQ�HVWDU�FRQHFWDGDV�D�XQ�FRQGXFWR�GH H[WUDFFLyQ�

� 3DUD�YHQWLODFLyQ�KtEULGD ODV�DEHUWXUDV�GH�DGPLVLyQ GHEHQ�FRPXQLFDU�GLUHFWDPHQWH�FRQ�HO�H[WHULRU�
� /DV�DEHUWXUDV�GH�H[WUDFFLyQ�GHEHQ�FRQHFWDUVH�D FRQGXFWRV�GH�H[WUDFFLyQ
� (Q�ODV�]RQDV�FRPXQHV�ODV�DEHUWXUDV�GH�DGPLVLyQ�\�ODV�GH�H[WUDFFLyQ GHEHQ�GLVSRQHUVH�GH�WDO�IRUPD�

TXH�QLQJ~Q�SXQWR�GHO�ORFDO�GLVWH�PiV�GH����P�GH�OD�DEHUWXUD�PiV�SUy[LPD�
� /DV�DEHUWXUDV�GH�SDVR GH�FDGD�WUDVWHUR�GHEHQ�VHSDUDUVH�YHUWLFDOPHQWH�����P�FRPR�PtQLPR�
����� $SDUFDPLHQWRV�\�JDUDMHV�GH�FXDOTXLHU�WLSR�GH�HGLILFLR
� (Q�ORV�DSDUFDPLHQWRV�\�JDUDMHV�GHEH�GLVSRQHUVH XQ�VLVWHPD�GH YHQWLODFLyQ�TXH�SXHGH�VHU QDWXUDO�R

PHFiQLFD�
�������0HGLRV�GH�YHQWLODFLyQ�QDWXUDO
� 'HEHQ�GLVSRQHUVH�DEHUWXUDV�PL[WDV DO�PHQRV�HQ�GRV�]RQDV�RSXHVWDV�GH�OD�IDFKDGD�GH�WDO�IRUPD�TXH�

VX�UHSDUWR�VHD�XQLIRUPH�\�TXH�OD�GLVWDQFLD�D�OR�ODUJR�GHO�UHFRUULGR�PtQLPR�OLEUH�GH�REVWiFXORV�HQWUH�
FXDOTXLHU�SXQWR�GHO� ORFDO \� OD�DEHUWXUD�PiV�SUy[LPD�D�pO�VHD�FRPR�Pi[LPR�LJXDO�D����P��6L� OD�GLV�
WDQFLD�HQWUH�ODV�DEHUWXUDV�RSXHVWDV�PiV�SUy[LPDV�HV�PD\RU�TXH����P�GHEH�GLVSRQHUVH�RWUD�HTXLGLV�
WDQWH�GH�DPEDV��SHUPLWLpQGRVH�XQD�WROHUDQFLD�GHO����

� (Q�HO�FDVR�GH�JDUDMHV�TXH�QR�H[FHGDQ�GH FLQFR�SOD]DV QL�GH�����P� ~WLOHV��HQ�YH]�GH�ODV�DEHUWXUDV�
PL[WDV��SXHGHQ�GLVSRQHUVH�XQD�R�YDULDV�DEHUWXUDV�GH�DGPLVLyQ TXH�FRPXQLTXHQ�GLUHFWDPHQWH�FRQ�
HO�H[WHULRU�HQ�OD�SDUWH�LQIHULRU�GH�XQ�FHUUDPLHQWR�\�XQD�R�YDULDV�DEHUWXUDV�GH�H[WUDFFLyQ TXH�FRPXQL�
TXHQ�GLUHFWDPHQWH�FRQ�HO�H[WHULRU�HQ� OD�SDUWH�VXSHULRU�GHO�PLVPR�FHUUDPLHQWR��VHSDUDGDV�YHUWLFDO�
PHQWH�FRPR�PtQLPR�����P�

�������0HGLRV�GH�YHQWLODFLyQ�PHFiQLFD
� /D�YHQWLODFLyQ�GHEH�VHU�SDUD�XVR�H[FOXVLYR�GHO�DSDUFDPLHQWR��VDOYR�FXDQGR�ORV�WUDVWHURV�HVWpQ�VLWXD�

GRV�HQ�HO�SURSLR�UHFLQWR�GHO�DSDUFDPLHQWR��HQ�FX\R�FDVR�OD�YHQWLODFLyQ SXHGH�VHU�FRQMXQWD��UHVSHWDQ�
GR�HQ�WRGR�FDVR� OD�SRVLEOH�FRPSDUWLPHQWDFLyQ�GH� ORV�WUDVWHURV�FRPR�]RQD�GH�ULHVJR�HVSHFLDO��FRQ�
IRUPH�DO�6,�����

� /D�YHQWLODFLyQ�GHEH�UHDOL]DUVH�SRU�GHSUHVLyQ \�SXHGH�XWLOL]DUVH�XQD�GH�ODV�VLJXLHQWHV�RSFLRQHV�
D� FRQ�H[WUDFFLyQ�PHFiQLFD�
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E� FRQ�DGPLVLyQ�\�H[WUDFFLyQ�PHFiQLFD�
� 'HEH�HYLWDUVH�TXH�VH�SURGX]FDQ�HVWDQFDPLHQWRV�GH�ORV�JDVHV�FRQWDPLQDQWHV�\�SDUD�HOOR��ODV�DEHU�

WXUDV�GH�YHQWLODFLyQ�GHEHQ�GLVSRQHUVH�GH�OD�IRUPD�LQGLFDGD�D�FRQWLQXDFLyQ�R�GH�FXDOTXLHU�RWUD�TXH�
SURGX]FD�HO�PLVPR�HIHFWR�
D� KD\D�XQD�DEHUWXUD�GH�DGPLVLyQ�\�RWUD�GH�H[WUDFFLyQ�SRU�FDGD�����P� GH�VXSHUILFLH�~WLO�
E� OD�VHSDUDFLyQ�HQWUH�DEHUWXUDV�GH�H[WUDFFLyQ�PiV�SUy[LPDV�VHD�PHQRU�TXH����P�

� &RPR�PtQLPR�GHEHQ�HPSOD]DUVH�GRV�WHUFHUDV�SDUWHV�GH�ODV�DEHUWXUDV�GH�H[WUDFFLyQ D�XQD�GLVWDQFLD�
GHO�WHFKR�PHQRU�R�LJXDO�D�����P�

� (Q� ORV�DSDUFDPLHQWRV�FRPSDUWLPHQWDGRV HQ� ORV TXH� OD�YHQWLODFLyQ VHD�FRQMXQWD�GHEHQ�GLVSRQHUVH�
ODV�DEHUWXUDV�GH�DGPLVLyQ HQ� ORV� FRPSDUWLPHQWRV� \� ODV�GH�H[WUDFFLyQ HQ� ODV� ]RQDV�GH�FLUFXODFLyQ�
FRPXQHV�GH�WDO�IRUPD�TXH�HQ�FDGD�FRPSDUWLPHQWR�VH�GLVSRQJD�DO�PHQRV�XQD�DEHUWXUD�GH�DGPLVLyQ�

� (Q�DSDUFDPLHQWRV FRQ����R�PiV�SOD]DV�VH�GLVSRQGUiQ�HQ�FDGD�SODQWD�DO�PHQRV�GRV UHGHV�GH�FRQ�
GXFWRV�GH�H[WUDFFLyQ GRWDGDV�GHO�FRUUHVSRQGLHQWH�DVSLUDGRU�PHFiQLFR�

� (Q�ORV�DSDUFDPLHQWRV�TXH�H[FHGDQ GH�FLQFR�SOD]DV�R�GH�����P� ~WLOHV�GHEH�GLVSRQHUVH�XQ�VLVWHPD�GH�GHWHFFLyQ�GH�PRQy[LGR�GH�FDUERQR�HQ�FDGD�SODQWD�TXH�DFWLYH�DXWRPiWLFDPHQWH�HO�R�ORV�DVSLUDGR�
UHV�PHFiQLFRV FXDQGR�VH�DOFDQFH�XQD�FRQFHQWUDFLyQ�GH����SSP��HQ�DSDUFDPLHQWRV�GRQGH�VH�SUH�
YHD�TXH�H[LVWDQ�HPSOHDGRV�\�XQD�FRQFHQWUDFLyQ�GH�����SSP��HQ�FDVR�FRQWUDULR�

��� &RQGLFLRQHV�SDUWLFXODUHV�GH�ORV�HOHPHQWRV
����� $EHUWXUDV�\�ERFDV�GH�YHQWLODFLyQ
� (Q�DXVHQFLD�GH�QRUPD�XUEDQtVWLFD�TXH�UHJXOH�VXV�GLPHQVLRQHV��ORV�HVSDFLRV�H[WHULRUHV�\�ORV�SDWLRV�

FRQ�ORV�TXH�FRPXQLTXHQ�GLUHFWDPHQWH�ORV�ORFDOHV�PHGLDQWH DEHUWXUDV�GH�DGPLVLyQ� DEHUWXUDV PL[WDV
R ERFDV�GH� WRPD GHEHQ�SHUPLWLU�TXH�HQ�VX�SODQWD� VH�SXHGD� LQVFULELU XQ�FtUFXOR�FX\R�GLiPHWUR�VHD�
LJXDO�D�XQ�WHUFLR�GH�OD�DOWXUD�GHO�FHUUDPLHQWR�PiV�EDMR�GH�ORV�TXH�OR�GHOLPLWDQ�\�QR�PHQRU�TXH���P�

� 3XHGHQ�XWLOL]DUVH�FRPR�DEHUWXUD�GH�SDVR XQ�DLUHDGRU R�OD�KROJXUD�H[LVWHQWH�HQWUH�ODV�KRMDV�GH�ODV�
SXHUWDV�\�HO�VXHOR�

� /DV�DEHUWXUDV�GH�YHQWLODFLyQ�HQ�FRQWDFWR FRQ�HO�H[WHULRU�GHEHQ�GLVSRQHUVH�GH�WDO�IRUPD�TXH�VH�HYLWH�
OD�HQWUDGD�GH�DJXD�GH�OOXYLD�R�HVWDU�GRWDGDV�GH�HOHPHQWRV�DGHFXDGRV�SDUD�HO�PLVPR�ILQ�

� /DV�ERFDV�GH�H[SXOVLyQ GHEHQ�VLWXDUVH�HQ�OD�FXELHUWD�GHO�HGLILFLR�VHSDUDGDV���P�FRPR�PtQLPR��GH�
FXDOTXLHU�HOHPHQWR�GH�HQWUDGD�GH�YHQWLODFLyQ��ERFD�GH�WRPD��DEHUWXUD�GH�DGPLVLyQ� SXHUWD�H[WHULRU�\�
YHQWDQD��\�GH�ORV�HVSDFLRV�GRQGH�SXHGD�KDEHU�SHUVRQDV�GH�IRUPD�KDELWXDO��WDOHV�FRPR�WHUUD]DV��JD�
OHUtDV��PLUDGRUHV��EDOFRQHV��HWF�

� (Q�HO�FDVR�GH�YHQWLODFLyQ�KtEULGD�� OD�ERFD�GH�H[SXOVLyQ GHEH�XELFDUVH�HQ� OD�FXELHUWD�GHO�HGLILFLR�D�
XQD�DOWXUD�VREUH�HOOD�GH���P�FRPR�PtQLPR�\�GHEH�VXSHUDU� ODV�VLJXLHQWHV�DOWXUDV�HQ�IXQFLyQ�GH�VX�
HPSOD]DPLHQWR��YpDQVH�ORV�HMHPSORV�GH�OD�ILJXUD������
D� OD�DOWXUD�GH�FXDOTXLHU�REVWiFXOR�TXH�HVWp�D�XQD�GLVWDQFLD�FRPSUHQGLGD�HQWUH���\����P�
E� ����YHFHV�OD�DOWXUD�GH�FXDOTXLHU�REVWiFXOR�TXH�HVWp�D�XQD�GLVWDQFLD�PHQRU�R�LJXDO�TXH���P�
F� ��P�HQ�FXELHUWDV�WUDQVLWDEOHV�

����� &RQGXFWRV�GH�DGPLVLyQ
� /RV�FRQGXFWRV�GHEHQ�WHQHU�VHFFLyQ�XQLIRUPH�\�FDUHFHU�GH�REVWiFXORV�HQ�WRGR�VX�UHFRUULGR�
� /RV� FRQGXFWRV� GHEHQ� WHQHU� XQ� DFDEDGR� TXH� GLILFXOWH� VX� HQVXFLDPLHQWR� \� GHEHQ� VHU� SUDFWLFDEOHV�

SDUD�VX�UHJLVWUR�\�OLPSLH]D FDGD����P�FRPR�Pi[LPR�HQ�WRGR�VX�UHFRUULGR�
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����� &RQGXFWRV�GH�H[WUDFFLyQ SDUD�YHQWLODFLyQ�KtEULGD
� &DGD�FRQGXFWR�GH�H[WUDFFLyQ GHEH�GLVSRQHU� GH� XQ�DVSLUDGRU� KtEULGR VL�

WXDGR�GHVSXpV�GH�OD�~OWLPD�DEHUWXUD�GH�H[WUDFFLyQ HQ�HO�VHQWLGR�GHO�IOXMR�
GHO�DLUH�

� /RV�FRQGXFWRV�GHEHQ�VHU�YHUWLFDOHV�
� 6L�ORV�FRQGXFWRV�VRQ�FROHFWLYRV�QR�GHEHQ�VHUYLU�D�PiV�GH���SODQWDV��/RV�

FRQGXFWRV�GH�ODV�GRV�~OWLPDV�SODQWDV�GHEHQ�VHU�LQGLYLGXDOHV��/D�FRQH[LyQ�
GH�ODV�DEHUWXUDV�GH�H[WUDFFLyQ FRQ�ORV�FRQGXFWRV�FROHFWLYRV�GHEH�KDFHUVH�
D�WUDYpV�GH�UDPDOHV�YHUWLFDOHV�FDGD�XQR�GH�ORV�FXDOHV�GHEH�GHVHPERFDU�
HQ�HO�FRQGXFWR� LQPHGLDWDPHQWH�SRU�GHEDMR�GHO�UDPDO�VLJXLHQWH��YpDVH�HO�
HMHPSOR�GH�OD�ILJXUD������

� /RV�FRQGXFWRV�GHEHQ�WHQHU�VHFFLyQ�XQLIRUPH�\�FDUHFHU�GH�REVWiFXORV�HQ�
WRGR�VX�UHFRUULGR�

� /RV FRQGXFWRV� TXH� DWUDYLHVHQ� HOHPHQWRV� VHSDUDGRUHV� GH� VHFWRUHV� GH�
LQFHQGLR�GHEHQ�FXPSOLU�ODV�FRQGLFLRQHV�GH�UHVLVWHQFLD�D�IXHJR�GHO�DSDUWD�
GR���GH�OD�VHFFLyQ�6,��

� /RV�FRQGXFWRV�GHEHQ�WHQHU�XQ�DFDEDGR�TXH�GLILFXOWH�VX�HQVXFLDPLHQWR�\�
GHEHQ�VHU�SUDFWLFDEOHV�SDUD VX�UHJLVWUR�\�OLPSLH]D�HQ�OD�FRURQDFLyQ�

� /RV�FRQGXFWRV�GHEHQ�VHU�HVWDQFRV�DO�DLUH�SDUD�VX�SUHVLyQ�GH�GLPHQVLR�
QDGR�

)LJXUD����
(MHPSOR�GH�FRQGXFWR�GH�

H[WUDFFLyQ SDUD�YHQWLODFLyQ�
KtEULGD

FRQ�FRQGXFWR�FROHFWLYR
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����� &RQGXFWRV�GH�H[WUDFFLyQ SDUD�YHQWLODFLyQ�PHFiQLFD
� &DGD�FRQGXFWR�GH�H[WUDFFLyQ� GHEH�GLVSRQHU�GH�XQ DVSLUDGRU�PHFiQLFR VLWXDGR��VDOYR�HQ�HO�FDVR�GH�

OD�YHQWLODFLyQ�HVSHFtILFD�GH�OD�FRFLQD� GHVSXpV�GH�OD�~OWLPD�DEHUWXUD�GH�H[WUDFFLyQ HQ�HO�VHQWLGR�GHO�
IOXMR�GHO�DLUH��SXGLHQGR�YDULRV�FRQGXFWRV FRPSDUWLU�XQ�PLVPR�DVSLUDGRU �YpDQVH�ORV�HMHPSORV�GH�OD�
ILJXUD�������H[FHSWR�HQ�HO�FDVR�GH�ORV�FRQGXFWRV�GH�ORV�JDUDMHV��FXDQGR�VH�H[LMD�PiV�GH�XQD�UHG�

&RQGXFWRV�GH�H[WUDFFLyQ FRQ�XQD�VROD�ERFD�GH�H[SXOVLyQ \�XQ�VROR�DVSLUDGRU�PHFiQLFR &RQGXFWRV�GH�H[WUDFFLyQ LQGHSHQGLHQWHV�FRQ�XQ�DVSLUD�GRU�PHFiQLFR HQ�FDGD�XQR
)LJXUD���� (MHPSORV�GH�GLVSRVLFLyQ�GH�DVSLUDGRUHV�PHFiQLFRV

� /D�VHFFLyQ�GH�FDGD� WUDPR�GHO�FRQGXFWR�FRPSUHQGLGR�HQWUH�GRV�SXQWRV�FRQVHFXWLYRV�FRQ�DSRUWH�R�
VDOLGD�GH�DLUH�GHEH�VHU�XQLIRUPH�

� /RV�FRQGXFWRV�GHEHQ� WHQHU�XQ�DFDEDGR�TXH�GLILFXOWH�VX�HQVXFLDPLHQWR�\�VHU�SUDFWLFDEOHV�SDUD�VX�
UHJLVWUR�\�OLPSLH]D�HQ�OD�FRURQDFLyQ�

� &XDQGR�VH�SUHYHD�TXH�HQ�ODV�SDUHGHV�GH�ORV�FRQGXFWRV�SXHGD�DOFDQ]DUVH�OD�WHPSHUDWXUD�GH�URFtR�
pVWRV�GHEHQ�DLVODUVH�WpUPLFDPHQWH�GH�WDO�IRUPD�TXH�VH�HYLWH�TXH�VH�SURGX]FDQ�FRQGHQVDFLRQHV�

� /RV�FRQGXFWRV�TXH�DWUDYLHVHQ�HOHPHQWRV�VHSDUDGRUHV�GH�VHFWRUHV�GH� LQFHQGLR� GHEHQ�FXPSOLU� ODV�
FRQGLFLRQHV�GH�UHVLVWHQFLD�D�IXHJR�GHO�DSDUWDGR���GH�OD�VHFFLyQ�6,��

� /RV�FRQGXFWRV�GHEHQ�VHU�HVWDQFRV�DO�DLUH�SDUD�VX�SUHVLyQ�GH�GLPHQVLRQDGR�
� &XDQGR�HO�FRQGXFWR�SDUD�OD�YHQWLODFLyQ�HVSHFtILFD�DGLFLRQDO�GH�ODV�FRFLQDV�VHD�FROHFWLYR��FDGD�H[�

WUDFWRU GHEH�FRQHFWDUVH�DO�PLVPR�PHGLDQWH�XQ�UDPDO�TXH�GHEH�GHVHPERFDU�HQ�HO�FRQGXFWR�GH�H[�
WUDFFLyQ LQPHGLDWDPHQWH�SRU�GHEDMR�GHO�UDPDO�VLJXLHQWH��YpDQVH�ORV�HMHPSORV�GH�OD�ILJXUD������
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)LJXUD���� (MHPSORV�GH�FRQGXFWRV�SDUD�OD�YHQWLODFLyQ�HVSHFtILFD�DGLFLRQDO�GH�ODV�FRFLQDV
����� $VSLUDGRUHV�KtEULGRV��DVSLUDGRUHV�PHFiQLFRV \�H[WUDFWRUHV
� /RV�DVSLUDGRUHV�PHFiQLFRV \�ORV�DVSLUDGRUHV�KtEULGRV GHEHQ�GLVSRQHUVH�HQ�XQ�OXJDU�DFFHVLEOH�SDUD�

UHDOL]DU�VX�OLPSLH]D�
� 3UHYLR�D�ORV H[WUDFWRUHV GH�ODV�FRFLQDV�GHEH�GLVSRQHUVH�XQ�ILOWUR�GH�JUDVDV�\�DFHLWHV�GRWDGR�GH�XQ�

GLVSRVLWLYR�TXH�LQGLTXH�FXDQGR�GHEH�UHHPSOD]DUVH�R�OLPSLDUVH�GLFKR�ILOWUR�
� 'HEH�GLVSRQHUVH�XQ�VLVWHPD�DXWRPiWLFR�TXH�DFW~H�GH�WDO�IRUPD�TXH�WRGRV�ORV�DVSLUDGRUHV�KtEULGRV \�

PHFiQLFRV GH�FDGD�YLYLHQGD�IXQFLRQHQ�VLPXOWiQHDPHQWH�R�DGRSWDU�FXDOTXLHU�RWUD�VROXFLyQ�TXH�LPSL�
GD�OD�LQYHUVLyQ�GHO�GHVSOD]DPLHQWR�GHO�DLUH�HQ�WRGRV�ORV�SXQWRV�

����� 9HQWDQDV�\�SXHUWDV�H[WHULRUHV
� /DV� YHQWDQDV� \� SXHUWDV� H[WHULRUHV� TXH� VH� GLVSRQJDQ� SDUD� OD� YHQWLODFLyQ� QDWXUDO� FRPSOHPHQWDULD�

GHEHQ�HVWDU�HQ�FRQWDFWR�FRQ�XQ�HVSDFLR�TXH�WHQJD� ODV�PLVPDV�FDUDFWHUtVWLFDV�TXH�HO�H[LJLGR�SDUD�ODV�DEHUWXUDV�GH�DGPLVLyQ�

� 'LPHQVLRQDGR
��� $EHUWXUDV�GH�YHQWLODFLyQ
� (O�iUHD�HIHFWLYD�WRWDO�GH�ODV�DEHUWXUDV�GH�YHQWLODFLyQ GH�FDGD�ORFDO GHEH�VHU�FRPR�PtQLPR�OD�PD\RU�

GH�ODV TXH�VH�REWLHQHQ PHGLDQWH�ODV�IyUPXODV�TXH�ILJXUDQ�HQ�OD�WDEOD�����
7DEOD�����ÈUHD�HIHFWLYD GH�ODV�DEHUWXUDV�GH�YHQWLODFLyQ�GH�XQ�ORFDO HQ�FP�

$E
HUW

XUD
V�G

H�Y
HQ

WLOD
FLy

Q $EHUWXUDV�GH�DGPLVLyQ �āTY y�āTYD

$EHUWXUDV�GH�H[WUDFFLyQ �āTY y�āTYH
$EHUWXUDV�GH�SDVR ���FP� y

�āTYS
$EHUWXUDV�PL[WDV���� �āTY

��� (O�iUHD�HIHFWLYD WRWDO�GH�ODV�DEHUWXUDV�PL[WDV GH�FDGD�]RQD�RSXHVWD�GH�IDFKDGD�\�GH�OD�]RQD�HTXLGLVWDQWH�GHEH�VHU�FR�PR�PtQLPR�HO�iUHD�WRWDO�H[LJLGD�
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VLHQGR
TY FDXGDO�GH�YHQWLODFLyQ�PtQLPR�H[LJLGR�GHO� ORFDO� >O�V@��REWHQLGR�GH� ODV�WDEODV�����R�����R�GHO�

FiOFXOR�UHDOL]DGR�SDUD�FXPSOLU�OD�H[LJHQFLD�
TYD FDXGDO�GH�YHQWLODFLyQ FRUUHVSRQGLHQWH�D�FDGD�DEHUWXUD�GH�DGPLVLyQ GHO�ORFDO�FDOFXODGR�SRU�

XQ�SURFHGLPLHQWR�GH�HTXLOLEUDGR�GH�FDXGDOHV GH�DGPLVLyQ \�GH�H[WUDFFLyQ \�FRQ�XQD�KLSy�
WHVLV�GH�FLUFXODFLyQ�GHO�DLUH�VHJ~Q�OD�GLVWULEXFLyQ�GH�ORV�ORFDOHV��>O�V@�

TYH FDXGDO�GH�YHQWLODFLyQ FRUUHVSRQGLHQWH�D�FDGD�DEHUWXUD�GH�H[WUDFFLyQ GHO�ORFDO�FDOFXODGR�SRU�
XQ�SURFHGLPLHQWR�GH�HTXLOLEUDGR�GH�FDXGDOHV GH�DGPLVLyQ \�GH�H[WUDFFLyQ \�FRQ�XQD�KLSy�
WHVLV�GH�FLUFXODFLyQ�GHO�DLUH�VHJ~Q�OD�GLVWULEXFLyQ�GH�ORV�ORFDOHV��>O�V@�

TYS FDXGDO�GH�YHQWLODFLyQ FRUUHVSRQGLHQWH�D�FDGD�DEHUWXUD�GH�SDVR GHO�ORFDO�FDOFXODGR�SRU�XQ�
SURFHGLPLHQWR�GH�HTXLOLEUDGR�GH�FDXGDOHV GH�DGPLVLyQ \�GH�H[WUDFFLyQ \�FRQ�XQD�KLSyWHVLV�
GH�FLUFXODFLyQ�GHO�DLUH�VHJ~Q�OD�GLVWULEXFLyQ�GH�ORV�ORFDOHV��>O�V@�

��� &RQGXFWRV�GH�H[WUDFFLyQ
����� &RQGXFWRV�GH�H[WUDFFLyQ SDUD�YHQWLODFLyQ�KtEULGD
� /D�VHFFLyQ�GH�FDGD�WUDPR�GH�ORV�FRQGXFWRV�GH�H[WUDFFLyQ GHEH�VHU�FRPR�PtQLPR�OD�REWHQLGD�GH�OD�

WDEOD�����HQ�IXQFLyQ�GHO�FDXGDO�GH�DLUH�HQ�HO�WUDPR�GHO�FRQGXFWR�\�GH�OD�FODVH�GHO�WLUR�TXH�VH�GHWHU�
PLQDUiQ�GH�OD�VLJXLHQWH�IRUPD�
D� HO�FDXGDO�GH�DLUH�HQ�HO�WUDPR�GHO�FRQGXFWR�>O�V@��TYW��TXH�HV�LJXDO�D�OD�VXPD�GH�WRGRV�ORV�FDXGD�

OHV�TXH�SDVDQ�SRU�ODV�DEHUWXUDV�GH�H[WUDFFLyQ TXH�YLHUWHQ�DO�WUDPR�
E� OD�FODVH�GHO�WLUR�VH�REWLHQH�HQ�OD�WDEOD�����HQ�IXQFLyQ�GHO�Q~PHUR�GH�SODQWDV�H[LVWHQWHV�HQWUH�OD�

PiV�EDMD�TXH�YLHUWH�DO�FRQGXFWR�\�OD�~OWLPD��DPEDV�LQFOXLGDV��\�GH�OD�]RQD�WpUPLFD HQ�OD�TXH�VH�
VLW~D�HO�HGLILFLR�GH�DFXHUGR�FRQ�OD�WDEOD�����

7DEOD�����6HFFLRQHV�GHO�FRQGXFWR�GH�H[WUDFFLyQ HQ�FP�
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7DEOD�����=RQDV�WpUPLFDV
3URYLQFLD $OWLWXG

HQ�P 3URYLQFLD $OWLWXG
HQ�P

��� !��� ��� !���
ÈODYD : : /DV�3DOPDV = <

$OEDFHWH ; : /HyQ : :
$OLFDQWH = < /OHLGD < ;
$OPHUtD = < /XJR : :
$VWXULDV ; : 0DGULG ; :
ÈYLOD : : 0iODJD = <

%DGDMR] = < 0HOLOOD = �
%DOHDUHV = < 0XUFLD = <
%DUFHORQD = < 1DYDUUD ; :
%XUJRV : : 2XUHQVH ; :
&iFHUHV = < 3DOHQFLD : :
&iGL] = < 3RQWHYHGUD < ;

&DQWDEULD ; : 5LRMD��/D = <
&DVWHOOyQ = < 6DODPDQFD < ;
&HXWD = � 6WD��&UX]�7HQHULIH ; :

&LXGDG�5HDO < ; 6HJRYLD : :
&yUGRED = < 6HYLOOD = <
&RUXxD��$ ; : 6RULD : :
&XHQFD : : 7DUUDJRQD < ;
*LURQD < ; 7HUXHO : :
*UDQDGD < ; 7ROHGR < ;

*XDGDODMDUD ; : 9DOHQFLD = <
*XLS~]FRD ; : 9DOODGROLG : :
+XHOYD = < 9L]FD\D ; :
+XHVFD ; : =DPRUD ; :
-DpQ = < =DUDJR]D < ;

� /D�VHFFLyQ�GH�FDGD�UDPDO�GHEH�VHU��FRPR�PtQLPR��LJXDO�D�OD�PLWDG�GH�OD�GHO�FRQGXFWR�FROHFWLYR�DO�
TXH�YLHUWH�

����� &RQGXFWRV�GH�H[WUDFFLyQ SDUD�YHQWLODFLyQ�PHFiQLFD
� &XDQGR�ORV�FRQGXFWRV�VH�GLVSRQJDQ�FRQWLJXRV�D�XQ� ORFDO�KDELWDEOH��VDOYR�TXH�HVWpQ�HQ�FXELHUWD R�

HQ�ORFDOHV�GH�LQVWDODFLRQHV�R�HQ�SDWLQLOORV�TXH�FXPSODQ�ODV�FRQGLFLRQHV�TXH�HVWDEOHFH�HO�'%�+5��OD�
VHFFLyQ�QRPLQDO�GH�FDGD�WUDPR�GHO�FRQGXFWR�GH�H[WUDFFLyQ GHEH�VHU�FRPR�PtQLPR�LJXDO�D�OD�REWHQL�
GD�PHGLDQWH�OD�IyUPXOD�����

YWT6 �t ��� �����
VLHQGR
TYW HO�FDXGDO�GH�DLUH�HQ�HO�WUDPR�GHO�FRQGXFWR�>O�V@��TXH�HV�LJXDO�D�OD�VXPD�GH�WRGRV�ORV�FDXGDOHV�TXH�

SDVDQ�SRU�ODV�DEHUWXUDV�GH�H[WUDFFLyQ TXH�YLHUWHQ�DO�WUDPR�
� &XDQGR� ORV� FRQGXFWRV� VH� GLVSRQJDQ�HQ� OD� FXELHUWD�� OD� VHFFLyQ� GHEH� VHU� FRPR�PtQLPR� LJXDO� D� OD�

REWHQLGD�PHGLDQWH�OD�IyUPXOD
YWT6 �t ��� �����

��� $VSLUDGRUHV�KtEULGRV��DVSLUDGRUHV�PHFiQLFRV \�H[WUDFWRUHV
� 'HEHQ�GLPHQVLRQDUVH�GH�DFXHUGR�FRQ�HO�FDXGDO�H[WUDtGR�\�SDUD�XQD�GHSUHVLyQ�VXILFLHQWH�SDUD�FRQ�

WUDUUHVWDU�ODV�SpUGLGDV�GH�SUHVLyQ�SUHYLVWDV�GHO�VLVWHPD�
� /RV�H[WUDFWRUHV GHO�VLVWHPD�DGLFLRQDO�GH�OD�FRFLQD�GHEHQ�GLPHQVLRQDUVH�GH�DFXHUGR�FRQ�HO�FDXGDO�

PtQLPR�SDUD�OD�FRFLQD�LQGLFDGR�HQ�HO�DSDUWDGR���
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��� 9HQWDQDV�\�SXHUWDV�H[WHULRUHV
� /D� VXSHUILFLH� WRWDO� SUDFWLFDEOH� GH� ODV� YHQWDQDV� \� SXHUWDV� H[WHULRUHV� GH� FDGD� ORFDO GHEH� VHU� FRPR�

PtQLPR�XQ�YHLQWHDYR�GH�OD�VXSHUILFLH�~WLO�GHO�PLVPR�

� 3URGXFWRV�GH�FRQVWUXFFLyQ
��� &DUDFWHUtVWLFDV�H[LJLEOHV�D�ORV�SURGXFWRV
� 'H�IRUPD�JHQHUDO��WRGRV�ORV�PDWHULDOHV�TXH�VH�YD\DQ�D�XWLOL]DU�HQ�ORV�VLVWHPDV�GH�YHQWLODFLyQ�GHEHQ�

FXPSOLU�ODV�VLJXLHQWHV�FRQGLFLRQHV�
D� OR�HVSHFLILFDGR�HQ�ORV�DSDUWDGRV�DQWHULRUHV�
E� OR�HVSHFLILFDGR�HQ�OD�OHJLVODFLyQ�YLJHQWH�
F� TXH�VHDQ�FDSDFHV�GH�IXQFLRQDU�HILFD]PHQWH�HQ�ODV�FRQGLFLRQHV�SUHYLVWDV�GH�VHUYLFLR�

� 6H�FRQVLGHUDQ�DFHSWDEOHV�ORV�FRQGXFWRV�GH�FKDSD�IDEULFDGRV�GH�DFXHUGR�FRQ�ODV�FRQGLFLRQHV�GH�OD�
QRUPD�81(��������������

��� &RQWURO�GH�UHFHSFLyQ�HQ�REUD GH�SURGXFWRV
� (Q� HO� SOLHJR� GH� FRQGLFLRQHV� GHO� SUR\HFWR� GHEHQ� LQGLFDUVH� ODV� FRQGLFLRQHV� SDUWLFXODUHV� GH� FRQWURO�

SDUD� OD� UHFHSFLyQ� GH� ORV� SURGXFWRV�� LQFOX\HQGR� ORV� HQVD\RV� QHFHVDULRV� SDUD� FRPSUREDU� TXH� ORV�
PLVPRV�UH~QHQ�ODV�FDUDFWHUtVWLFDV�H[LJLGDV�HQ�ORV�DSDUWDGRV�DQWHULRUHV�

� 'HEH�FRPSUREDUVH�TXH�ORV�SURGXFWRV�UHFLELGRV�
D� FRUUHVSRQGHQ�D�ORV�HVSHFLILFDGRV�HQ�HO�SOLHJR�GH�FRQGLFLRQHV�GHO�SUR\HFWR�
E� GLVSRQHQ�GH�OD�GRFXPHQWDFLyQ�H[LJLGD�
F� HVWiQ�FDUDFWHUL]DGRV�SRU�ODV�SURSLHGDGHV�H[LJLGDV�
G� KDQ�VLGR�HQVD\DGRV��FXDQGR DVt�VH�HVWDEOH]FD�HQ�HO�SOLHJR�GH�FRQGLFLRQHV�R�OR�GHWHUPLQH�HO�GL�

UHFWRU�GH�OD�HMHFXFLyQ�GH�OD�REUD FRQ�HO�YLVWR�EXHQR�GHO�GLUHFWRU�GH�REUD��FRQ�OD�IUHFXHQFLD�HV�
WDEOHFLGD�

� (Q�HO�FRQWURO�GHEHQ�VHJXLUVH�ORV�FULWHULRV�LQGLFDGRV�HQ�HO�DUWtFXOR�����GH�OD�SDUWH ,�GHO�&7(�

� &RQVWUXFFLyQ
� (Q�HO�SUR\HFWR�GHEHQ�GHILQLUVH�\�MXVWLILFDUVH�ODV�FDUDFWHUtVWLFDV�WpFQLFDV�PtQLPDV�TXH�GHEHQ�UHXQLU�ORV�

SURGXFWRV��DVt�FRPR�ODV�FRQGLFLRQHV�GH�HMHFXFLyQ�GH�FDGD�XQLGDG�GH�REUD��FRQ� ODV�YHULILFDFLRQHV�\�
FRQWUROHV�HVSHFLILFDGRV�SDUD�FRPSUREDU�VX�FRQIRUPLGDG�FRQ�OR�LQGLFDGR�HQ�GLFKR�SUR\HFWR��VHJ~Q�OR�
LQGLFDGR�HQ�HO�DUWtFXOR���GH�OD�SDUWH�,�GHO�&7(�

��� (MHFXFLyQ
� /DV�REUDV�GH�FRQVWUXFFLyQ�GHO�HGLILFLR��HQ�UHODFLyQ�FRQ�HVWD�6HFFLyQ��GHEHQ�HMHFXWDUVH�FRQ�VXMHFLyQ�

DO�SUR\HFWR��D�OD�OHJLVODFLyQ�DSOLFDEOH��D�ODV�QRUPDV�GH�OD�EXHQD�SUiFWLFD�FRQVWUXFWLYD�\�D�ODV�LQVWUXF�
FLRQHV�GHO�GLUHFWRU�GH�REUD�\�GHO�GLUHFWRU�GH�OD�HMHFXFLyQ�GH�OD�REUD��FRQIRUPH�D�OR�LQGLFDGR�HQ�HO�DU�
WtFXOR���GH�OD�SDUWH�,�GHO�&7(��(Q�HO�SOLHJR�GH�FRQGLFLRQHV�GHEHQ�LQGLFDUVH�ODV�FRQGLFLRQHV�SDUWLFXOD�
UHV�GH�HMHFXFLyQ�GH�ORV�VLVWHPDV�GH�YHQWLODFLyQ�

����� $EHUWXUDV
� &XDQGR� ODV�DEHUWXUDV�VH�GLVSRQJDQ�GLUHFWDPHQWH�HQ�HO�PXUR�GHEH�FRORFDUVH�XQ�SDVDPXURV�FX\D�

VHFFLyQ�LQWHULRU�WHQJD�ODV�GLPHQVLRQHV�PtQLPDV�GH�YHQWLODFLyQ�SUHYLVWDV�\�GHEHQ�VHOODUVH�ORV�H[WUH�
PRV�HQ�VX�HQFXHQWUR�FRQ�HO�PLVPR��/RV�HOHPHQWRV�GH�SURWHFFLyQ�GH�ODV�DEHUWXUDV�GHEHQ�FRORFDUVH�
GH�WDO�PRGR�TXH�QR�VH�SHUPLWD�OD�HQWUDGD�GH�DJXD�GHVGH�HO�H[WHULRU�
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� /RV� HOHPHQWRV� GH� SURWHFFLyQ� GH� ODV�DEHUWXUDV� GH� H[WUDFFLyQ FXDQGR�GLVSRQJDQ�GH� ODPDV�� GHEHQ�
FRORFDUVH�FRQ�pVWDV�LQFOLQDGDV�HQ�OD�GLUHFFLyQ�GH�OD�FLUFXODFLyQ�GHO�DLUH�

����� &RQGXFWRV�GH�H[WUDFFLyQ
� 'HEH�SUHYHUVH�HO�SDVR�GH�ORV�FRQGXFWRV�D�WUDYpV�GH�ORV�IRUMDGRV�\�RWURV�HOHPHQWRV�GH�SDUWLFLyQ�KR�

UL]RQWDO�GH�WDO�IRUPD�TXH�VH�HMHFXWHQ�DTXHOORV�HOHPHQWRV�QHFHVDULRV�SDUD�HOOR�WDOHV�FRPR�EURFKDOHV�
\�]XQFKRV��/RV�KXHFRV�GH�SDVR�GH� ORV�IRUMDGRV�GHEHQ�SURSRUFLRQDU�XQD�KROJXUD�SHULPpWULFD�GH����
PP�\�GHEH�UHOOHQDUVH�GLFKD�KROJXUD�FRQ�DLVODQWH�WpUPLFR�

� (O� WUDPR�GH�FRQGXFWR�FRUUHVSRQGLHQWH�D�FDGD�SODQWD�GHEH�DSR\DUVH�VREUH�HO� IRUMDGR� LQIHULRU�GH� OD�
PLVPD�

� 3DUD� FRQGXFWRV� GH� H[WUDFFLyQ SDUD� YHQWLODFLyQ� KtEULGD�� ODV� SLH]DV� GHEHQ� FRORFDUVH� FXLGDQGR� HO�
DSORPDGR��DGPLWLpQGRVH�XQD�GHVYLDFLyQ�GH�OD�YHUWLFDO�GH�KDVWD�����FRQ�WUDQVLFLRQHV�VXDYHV�

� 'HEHQ�UHDOL]DUVH�ODV�XQLRQHV�SUHYLVWDV�HQ�HO�VLVWHPD��FXLGiQGRVH�OD�HVWDQTXLGDG�GH�VXV�MXQWDV�
� /DV�DEHUWXUDV�GH�H[WUDFFLyQ FRQHFWDGDV�D�FRQGXFWRV�GH�H[WUDFFLyQ GHEHQ�WDSDUVH�DGHFXDGDPHQWH�

SDUD�HYLWDU� OD�HQWUDGD�GH�HVFRPEURV�X�RWURV�REMHWRV�HQ� ORV�FRQGXFWRV� KDVWD�TXH�VH�FRORTXHQ� ORV�
HOHPHQWRV�GH�SURWHFFLyQ�FRUUHVSRQGLHQWHV�

� 6H�FRQVLGHUDQ�VDWLVIDFWRULRV�ORV�FRQGXFWRV�GH�FKDSD�HMHFXWDGRV�VHJ~Q�OR�HVSHFLILFDGR�HQ�OD�QRUPD�
81(�(1 ����������

����� 6LVWHPDV�GH�YHQWLODFLyQ�PHFiQLFRV
� (O�DVSLUDGRU KtEULGR R�HO�DVSLUDGRU�PHFiQLFR��HQ�VX�FDVR��GHEH�FRORFDUVH�DSORPDGR�\�VXMHWR�DO�FRQ�

GXFWR�GH�H[WUDFFLyQ R�D�VX�UHYHVWLPLHQWR�
� (O�VLVWHPD�GH�YHQWLODFLyQ�PHFiQLFD�GHEH�FRORFDUVH�VREUH�HO�VRSRUWH�GH�PDQHUD�HVWDEOH�\�XWLOL]DQGR�

HOHPHQWRV�DQWLYLEUDWRULRV�
� /RV�HPSDOPHV�\�FRQH[LRQHV GHEHQ�VHU�HVWDQFRV�\�HVWDU�SURWHJLGRV�SDUD�HYLWDU� OD�HQWUDGD�R�VDOLGD�

GH�DLUH�HQ�HVRV�SXQWRV�

��� &RQWURO�GH�OD�HMHFXFLyQ
� (O�FRQWURO�GH�OD�HMHFXFLyQ�GH�ODV�REUDV�GHEH�UHDOL]DUVH�GH�DFXHUGR�FRQ�ODV�HVSHFLILFDFLRQHV�GHO�SUR�

\HFWR��VXV�DQHMRV�\�PRGLILFDFLRQHV DXWRUL]DGRV�SRU�HO�GLUHFWRU�GH�REUD�\�ODV�LQVWUXFFLRQHV�GHO�GLUHF�
WRU�GH�OD�HMHFXFLyQ�GH�OD�REUD��FRQIRUPH�D�OR�LQGLFDGR�HQ�HO�DUWtFXOR�����GH�OD�SDUWH�,�GHO�&7(�\�GH�
PiV�QRUPDWLYD�YLJHQWH�GH�DSOLFDFLyQ�

� 'HEH�FRPSUREDUVH�TXH�OD�HMHFXFLyQ�GH�OD�REUD�VH�UHDOL]D�GH�DFXHUGR�FRQ�ORV�FRQWUROHV�\�FRQ�OD�IUH�
FXHQFLD�GH�ORV�PLVPRV�HVWDEOHFLGD�HQ�HO�SOLHJR�GH�FRQGLFLRQHV�GHO�SUR\HFWR�

� &XDOTXLHU�PRGLILFDFLyQ�TXH�SXHGD� LQWURGXFLUVH�GXUDQWH� OD�HMHFXFLyQ�GH� OD�REUD�GHEH�TXHGDU�HQ� OD�
GRFXPHQWDFLyQ�GH�OD�REUD�HMHFXWDGD�VLQ�TXH�HQ�QLQJ~Q�FDVR�GHMHQ�GH�FXPSOLUVH�ODV�FRQGLFLRQHV�Pt�
QLPDV�VHxDODGDV�HQ�HVWH�'RFXPHQWR�%iVLFR�

��� &RQWURO�GH�OD�REUD�WHUPLQDGD
� (Q�HO�FRQWURO�GHEHQ�VHJXLUVH�ORV�FULWHULRV�LQGLFDGRV�HQ�HO�DUWtFXOR�����GH�OD�SDUWH�,�GHO�&7(��(Q�HVWD�

VHFFLyQ�GHO�'%�QR�VH�SUHVFULEHQ�SUXHEDV�ILQDOHV�

� 0DQWHQLPLHQWR�\�FRQVHUYDFLyQ
� 'HEHQ�UHDOL]DUVH�ODV�RSHUDFLRQHV�GH�PDQWHQLPLHQWR�TXH��MXQWR�FRQ�VX�SHULRGLFLGDG��VH�LQFOX\HQ�HQ�

OD�WDEOD�����\�ODV�FRUUHFFLRQHV�SHUWLQHQWHV�HQ�HO�FDVR�GH�TXH�VH�GHWHFWHQ�GHIHFWRV�
7DEOD�����2SHUDFLRQHV�GH�PDQWHQLPLHQWR

2SHUDFLyQ 3HULRGLFLGDG
&RQGXFWRV /LPSLH]D � DxR

&RPSUREDFLyQ�GH�OD�HVWDQTXLGDG�DSDUHQWH � DxRV
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$EHUWXUDV /LPSLH]D � DxR
$VSLUDGRUHV�KtEUL�
GRV��PHFiQLFRV��\�

H[WUDFWRUHV
/LPSLH]D � DxR
5HYLVLyQ�GHO�HVWDGR�GH�IXQFLRQDOLGDG � DxRV

)LOWURV 5HYLVLyQ�GHO�HVWDGR � PHVHV
/LPSLH]D�R�VXVWLWXFLyQ � DxR

6LVWHPDV�GH�FRQWURO 5HYLVLyQ�GHO�HVWDGR�GH�VXV�DXWRPDWLVPRV � DxRV
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$SpQGLFH�$ 7HUPLQRORJtD
$EHUWXUD�GH�DGPLVLyQ��DEHUWXUD�GH�YHQWLODFLyQ TXH�VLUYH�SDUD�OD�DGPLVLyQ��FRPXQLFDQGR�HO� ORFDO FRQ�HO�
H[WHULRU��GLUHFWDPHQWH�R�D�WUDYpV�GH�XQ�FRQGXFWR�GH�DGPLVLyQ�
$EHUWXUD�GH�H[WUDFFLyQ��DEHUWXUD�GH�YHQWLODFLyQ TXH�VLUYH�SDUD�OD�H[WUDFFLyQ� FRPXQLFDQGR�HO� ORFDO FRQ�
HO�H[WHULRU��GLUHFWDPHQWH�R�D�WUDYpV�GH�XQ�FRQGXFWR�GH�H[WUDFFLyQ�
$EHUWXUD GH SDVR� DEHUWXUD�GH�YHQWLODFLyQ TXH�VLUYH�SDUD�SHUPLWLU�HO�SDVR�GH�DLUH�GH�XQ� ORFDO D�RWUR�FRQ�
WLJXR�
$EHUWXUD�GH�YHQWLODFLyQ� KXHFR�SUDFWLFDGR�HQ�XQR�GH�ORV�HOHPHQWRV�FRQVWUXFWLYRV�TXH�GHOLPLWDQ�XQ� ORFDO
SDUD�SHUPLWLU�OD�WUDQVIHUHQFLD�GH�DLUH�HQWUH�HO�PLVPR�\�RWUR�ORFDO FRQWLJXR�R�HO�HVSDFLR�H[WHULRU�
$EHUWXUD�PL[WD� DEHUWXUD�GH�YHQWLODFLyQ�SDUD�YHQWLODFLyQ�QDWXUDO�TXH FRPXQLFD�HO�ORFDO GLUHFWDPHQWH�FRQ�
HO�H[WHULRU \�TXH�HQ�FLHUWDV�FLUFXQVWDQFLDV�IXQFLRQD�FRPR�DEHUWXUD�GH�DGPLVLyQ \�HQ�RWUDV�FRPR�DEHUWXUD�
GH�H[WUDFFLyQ�
$FXPXODGR�DQXDO�GH�&2���PDJQLWXG�TXH� UHSUHVHQWD� OD� UHODFLyQ�HQWUH� ODV�FRQFHQWUDFLRQHV�GH�&2� DO�
FDQ]DGDV�SRU�HQFLPD�GH�XQ�GHWHUPLQDGR�YDORU��YDORU�EDVH��\�HO�WLHPSR�TXH�VH�KDQ�PDQWHQLGR�D�OR�ODUJR�
GH�XQ�DxR��3XHGH�FDOFXODUVH�FRPR�HO�VXPDWRULR�GH�ODV�iUHDV��PHGLGDV�HQ�SSPāKRUD��FRQWHQLGDV�HQWUH�OD�
UHSUHVHQWDFLyQ�GH�ODV�FRQFHQWUDFLRQHV�GH�&2� HQ�IXQFLyQ�GHO�WLHPSR�\�HO�YDORU�EDVH��
(MHPSOR�

$GPLVLyQ� HQWUDGD�D�XQ�ORFDO GH�DLUH�H[WHULRU�SDUD�VX�YHQWLODFLyQ�\��HQ�DOJXQRV�FDVRV��WDPELpQ�SDUD�OD�GH�
RWURV�ORFDOHV�
$LUHDGRU� HOHPHQWR�TXH�VH�GLVSRQH�HQ�ODV�DEHUWXUDV�GH�DGPLVLyQ SDUD�GLULJLU�DGHFXDGDPHQWH�HO�IOXMR�GH�
DLUH�H�LPSHGLU�OD�HQWUDGD�GH�DJXD�\�GH�LQVHFWRV�R�SiMDURV��3XHGH�VHU�UHJXODEOH�R�GH�DEHUWXUD�ILMD�\�SXHGH�
GLVSRQHU�GH�HOHPHQWRV�DGLFLRQDOHV�SDUD�REWHQHU�XQD�DWHQXDFLyQ�DF~VWLFD�DGHFXDGD��
$SDUFDPLHQWR� FRPSDUWLPHQWDGR� DSDUFDPLHQWR� FROHFWLYR� HQ� HO� TXH� ODV� SOD]DV� FRUUHVSRQGLHQWHV� D�
XVXDULRV�GLIHUHQWHV�VH�HQFXHQWUDQ�VHSDUDGDV�HQWUH�Vt�\�GH� OD�]RQD�FRP~Q�GH�FLUFXODFLyQ�SRU�PHGLR�GH�
SDUWLFLRQHV�
$SHUWXUD�ILMD��GH�XQD�FDUSLQWHUtD���$SHUWXUD�HVWDEOH�TXH�VH�FRQVLJXH�PHGLDQWH�OD�SURSLD�FRQILJXUDFLyQ�
GH�OD�FDUSLQWHUtD�R�PHGLDQWH�XQ�GLVSRVLWLYR�HVSHFLDO�TXH�PDQWLHQH�ODV�KRMDV�HQ�XQD�SRVLFLyQ�TXH�OD�SHUPL�
WD�
ÈUHD�HIHFWLYD��GH�XQD�DEHUWXUD���iUHD�GH�OD�VHFFLyQ�SHUSHQGLFXODU�D�OD�GLUHFFLyQ�GHO�PRYLPLHQWR�GHO�DLUH�
TXH�HVWi�OLEUH�GH�REVWiFXORV�
$VSLUDGRU�KtEULGR� GLVSRVLWLYR�GH�OD�YHQWLODFLyQ�KtEULGD��FRORFDGR�HQ�OD�ERFD�GH�H[SXOVLyQ� TXH�SHUPLWH�OD�
H[WUDFFLyQ GHO�DLUH�SRU� WLUR�QDWXUDO�FXDQGR� OD�SUHVLyQ�\� OD� WHPSHUDWXUD�DPELHQWDOHV�VRQ� IDYRUDEOHV�SDUD�
JDUDQWL]DU� HO� FDXGDO� QHFHVDULR� \� TXH��PHGLDQWH� XQ� YHQWLODGRU� H[WUDH� DXWRPiWLFDPHQWH� HO� DLUH� FXDQGR�
GLFKDV�PDJQLWXGHV�VRQ�GHVIDYRUDEOHV�
$VSLUDGRU�PHFiQLFR��GLVSRVLWLYR�GH�OD�YHQWLODFLyQ�PHFiQLFD��FRORFDGR�HQ�OD�ERFD GH�H[SXOVLyQ TXH�WLHQH�
XQ�YHQWLODGRU�SDUD�H[WUDHU�DXWRPiWLFDPHQWH�HO�DLUH�GH�IRUPD�FRQWLQXD�
%RFD�GH�H[SXOVLyQ� H[WUHPR�H[WHULRU�GH�XQ�FRQGXFWR�GH�H[WUDFFLyQ SRU�HO�TXH�VDOH�HO�DLUH�YLFLDGR��TXH�
HVWi�GRWDGR�GH�HOHPHQWRV�GH�SURWHFFLyQ�SDUD�LPSHGLU�OD�HQWUDGD�GH�DJXD�\�GH�SiMDURV�
%RFD�GH�WRPD� H[WUHPR�H[WHULRU�GH�XQ�FRQGXFWR�GH�DGPLVLyQ SRU�HO�TXH�HQWUD�HO�DLUH�H[WHULRU��TXH�HVWi�
GRWDGR�GH�HOHPHQWRV�GH�SURWHFFLyQ�SDUD�LPSHGLU�OD�HQWUDGD�GH�DJXD�\�GH�LQVHFWRV�
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&DXGDO�GH�YHQWLODFLyQ��YROXPHQ�GH�DLUH�TXH��HQ�FRQGLFLRQHV�QRUPDOHV��VH�DSRUWD�D�XQ� ORFDO SRU�XQLGDG�
GH�WLHPSR�
&RQGXFWR�GH�DGPLVLyQ��FRQGXFWR�TXH�VLUYH�SDUD�LQWURGXFLU�HO�DLUH�H[WHULRU�DO�LQWHULRU�GH�XQ� ORFDO FXDQGR�
QLQJXQR�GH�ORV�HOHPHQWRV�FRQVWUXFWLYRV�TXH�OR�FRQIRUPDQ�HVWi�HQ�FRQWDFWR�FRQ�XQ�HVSDFLR H[WHULRU�DSWR�
SDUD�TXH�SXHGD�GLVSRQHUVH�HQ�pO�OD�DEHUWXUD�GH�HQWUDGD�GHO�DLUH�GH�YHQWLODFLyQ�
&RQGXFWR�GH�H[WUDFFLyQ��FRQGXFWR�TXH�VLUYH�SDUD�VDFDU�HO�DLUH�YLFLDGR�DO�H[WHULRU�
&RQWDPLQDQWHV� �GHO�DLUH���VXVWDQFLDV�TXH��GXUDQWH�HO� XVR�GH�XQ� ORFDO�� VH� LQFRUSRUDQ� DO� DLUH� LQWHULRU� \�
GHWHULRUDQ�VX�FDOLGDG�HQ�XQD�PHGLGD�WDO�TXH�SXHGH�SURGXFLU�PROHVWLDV�LQDFHSWDEOHV�R�HQIHUPHGDGHV�HQ�ORV�RFXSDQWHV�GHO�ORFDO�
'HSUHVLyQ��YDORU�DEVROXWR�GH�OD�GLIHUHQFLD�GH�SUHVLyQ�HQWUH�XQ�SXQWR�FXDOTXLHUD�GHO�VLVWHPD�GH�YHQWLOD�
FLyQ \�RWUR�FRQ�PD\RU�SUHVLyQ�TXH�VH�WRPD�FRPR�UHIHUHQFLD�
'LVSRVLWLYR�GH�PLFURYHQWLODFLyQ��DSHUWXUD�ILMD GH�XQD�FDUSLQWHUtD�TXH�SHUPLWH�XQD�YHQWLODFLyQ PX\�SH�
TXHxD�VXILFLHQWH�SDUD�JDUDQWL]DU�ORV�FDXGDOHV�H[LJLGRV�
(TXLOLEUDGR�GH�FDXGDOHV��SURFHGLPLHQWR�SRU�HO TXH��ILMDGD�XQD�KLSyWHVLV�GH�IOXMR��HQ�HO�VXSXHVWR�GH�TXH�
ORV�FDXGDOHV�GH�DGPLVLyQ�\�H[WUDFFLyQ�GHWHUPLQDGRV�GH�DFXHUGR�FRQ�OD�WDEOD�����QR�FRLQFLGDQ��VH�DXPHQ�
WDQ�ORV�FDXGDOHV�PHQRUHV�KDVWD�TXH�VH�LJXDOHQ�D�ORV�PD\RUHV��&RQ�ORV�FDXGDOHV�HTXLOLEUDGRV�VH�UHDOL]D�
HO�GLPHQVLRQDGR�GHO�VLVWHPD�GH�YHQWLODFLyQ�
(VFHQDULR�GH�RFXSDFLyQ�� VLPXODFLyQ� WHyULFD� \� DSUR[LPDGD�GHO� FRPSRUWDPLHQWR� HVWiQGDU� TXH�SRGUtDQ�
OOHYDU�D�FDER�ORV�RFXSDQWHV�GH�XQD�YLYLHQGD�HQ�FXDQWR�D�VX� ORFDOL]DFLyQ�WHPSRUDO��8VXDOPHQWH��HV�XQD�
WDEOD�TXH UHFRJH�HQ�TXp� ORFDO GH�OD�YLYLHQGD�VH�HQFXHQWUD�FDGD�RFXSDQWH�HQ�IXQFLyQ�GH�FDGD�KRUD�GHO�
GtD��SDUD�WRGR�XQ�GtD�R�XQD�VHPDQD�
([SXOVLyQ� VDOLGD�DO�H[WHULRU�GHO�DLUH�YLFLDGR�
([WUDFFLyQ� HYDFXDFLyQ�KDFLD�HO�H[WHULRU�GHO�DLUH�YLFLDGR�GH�XQ� ORFDO��(VWH�DLUH�SXHGH�KDEHUVH�FRQWDPL�
QDGR�HQ�HO�SURSLR�ORFDO�R�HQ�RWURV�FRPXQLFDGRV�FRQ�pO�
([WUDFWRU��YHQWLODGRU TXH�VLUYH�SDUD�H[WUDHU�GH�IRUPD�ORFDOL]DGD�ORV�FRQWDPLQDQWHV�
)LOWUR��HOHPHQWR�GH�XQ�VLVWHPD�GH�YHQWLODFLyQ�TXH�VLUYH�SDUD� UHWHQHU� OD�VXFLHGDG�GHO�DLUH�FRQ�HO ILQ�GH�
HYLWDU�HO�HQVXFLDPLHQWR�GH�ORV�GLVSRVLWLYRV�\�DSDUDWRV�SRU�ORV�TXH�pVWH�SDVD�\�OD�FRQWDPLQDFLyQ�GHO�DLUH�
H[WHULRU�
-XQWD�GH�DSHUWXUD�� OtQHD�GH�GLVFRQWLQXLGDG�H[LVWHQWH�HQWUH�HO�PDUFR�\�OD�KRMD�\�HQWUH�GRV�KRMDV GH�XQD�
YHQWDQD�R�SXHUWD�H[WHULRU�
/RFDO� UHFLQWR�LQWHULRU��(Q�HO�FDVR�GH�TXH�GRV�ORFDOHV FRQWLJXRV�HVWpQ�FRPXQLFDGRV�SRU�XQ�KXHFR�OLEUH�VH�
FRQVLGHUDUi�TXH�IRUPDQ�XQ�VROR�ORFDO FXDQGR�HO�iUHD�GH�GLFKR�KXHFR�VHD�PD\RU�R�LJXDO�TXH�����P� \�TXH�
XQ�YHLQWHDYR�GH�OD�VXPD�GH�ODV�iUHDV�GH�DPERV�ORFDOHV�
/RFDO�KDELWDEOH�� ORFDO GHVWLQDGR�DO�XVR�GH�SHUVRQDV�FX\D�GHQVLGDG�GH�RFXSDFLyQ�\�WLHPSR�GH�HVWDQFLD�
H[LJHQ�XQDV�FRQGLFLRQHV�DF~VWLFDV��WpUPLFDV�\�GH�VDOXEULGDG�DGHFXDGDV��6H�FRQVLGHUDQ�ORFDOHV�KDELWD�
EOHV��GHQWUR�GHO�iPELWR�GH�DSOLFDFLyQ�GH�HVWD�VHFFLyQ� ORV�VLJXLHQWHV�
KDELWDFLRQHV�\�HVWDQFLDV��GRUPLWRULRV��FRPHGRUHV��ELEOLRWHFDV��VDORQHV��HWF���
FRFLQDV��EDxRV��DVHRV�\�SDVLOORV�\�GLVWULEXLGRUHV�LQWHULRUHV�GH�ODV�YLYLHQGDV�
6HFFLyQ�QRPLQDO��GH�XQ�FRQGXFWR���YDORU�WHyULFR�DSUR[LPDGR�DO�YDORU�UHDO�GHO�iUHD OLEUH�GH�OD�VHFFLyQ�
UHFWD�GH�XQ�FRQGXFWR�TXH�VH�WRPD�FRPR�UHSUHVHQWDWLYR�GHO�PLVPR�
6LVWHPD�GH�GHWHFFLyQ�GH�PRQy[LGR�GH�FDUERQR��VLVWHPD�DXWRPiWLFR�GH�YLJLODQFLD�GH�OD�FRQFHQWUDFLyQ�
GH�PRQy[LGR�GH�FDUERQR�H[LVWHQWH�HQ�XQ� ORFDO��6H�XWLOL]D�SDUD�SRQHU�HQ�IXQFLRQDPLHQWR�ORV�DVSLUDGRUHV�
PHFiQLFRV GHO�VLVWHPD�GH�YHQWLODFLyQ�FXDQGR�VH�DOFDQ]DQ�ORV�YDORUHV�GH�OD�FRQFHQWUDFLyQ�FRQVLGHUDGRV�
LQDGHFXDGRV�R�SHOLJURVRV�
7HPSHUDWXUD�GH�URFtR�� WHPSHUDWXUD�KDVWD� OD�TXH�GHEH�VHU�HQIULDGR�HO�DLUH�FRQWHQLGR�HQ�XQ� ORFDO SDUD�
TXH�VH�LQLFLH�OD�FRQGHQVDFLyQ�GHO�YDSRU�GH�DJXD�GHELGR�D�TXH�VH�DOFDQ]D�OD�VDWXUDFLyQ�
7LUR��PRYLPLHQWR�DVFHQGHQWH�GHO�DLUH�HQWUH�GRV�SXQWRV�SURGXFLGR�SRU�OD�GLIHUHQFLD�GH�WHPSHUDWXUD�H[LV�
WHQWH�HQWUH�HOORV�
9HQWLODFLyQ�GH�FDXGDO�FRQVWDQWH��DTXHOOD�HQ�OD�TXH�VH�PDQWLHQH�HO�YDORU�GHO�FDXGDO�GH�YHQWLODFLyQ HQ�HO�
WLHPSR��LQGHSHQGLHQWHPHQWH�GH�OD�RFXSDFLyQ��XVR�X�RWURV�IDFWRUHV�
9HQWLODFLyQ�GH�FDXGDO�YDULDEOH��DTXHOOD�HQ� OD�TXH�VH�PRGLILFD�HO�YDORU�GHO�FDXGDO�GH�YHQWLODFLyQ HQ�HO�
WLHPSR�HQ�IXQFLyQ�GH�OD�RFXSDFLyQ��XVR�X�RWURV�IDFWRUHV�
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9HQWLODFLyQ�PHFiQLFD� YHQWLODFLyQ�HQ�OD�TXH�OD�UHQRYDFLyQ�GHO�DLUH�VH�SURGXFH�SRU�HO�IXQFLRQDPLHQWR�GH�
DSDUDWRV�HOHFWUR�PHFiQLFRV�GLVSXHVWRV�DO�HIHFWR��3XHGH�VHU�FRQ�DGPLVLyQ PHFiQLFD��FRQ�H[WUDFFLyQ PH�
FiQLFD�R�HTXLOLEUDGD�
9HQWLODFLyQ�KtEULGD� YHQWLODFLyQ�HQ�OD�TXH��FXDQGR�ODV�FRQGLFLRQHV�GH�SUHVLyQ�\�WHPSHUDWXUD�DPELHQWDOHV�
VRQ�IDYRUDEOHV��OD�UHQRYDFLyQ�GHO�DLUH�VH�SURGXFH�FRPR�HQ�OD�YHQWLODFLyQ�QDWXUDO�\��FXDQGR�VRQ�GHVIDYR�
UDEOHV��FRPR�HQ�OD�YHQWLODFLyQ�FRQ�H[WUDFFLyQ PHFiQLFD�
9HQWLODFLyQ�QDWXUDO��YHQWLODFLyQ�HQ� OD�TXH� OD�UHQRYDFLyQ�GHO�DLUH�VH�SURGXFH�H[FOXVLYDPHQWH�SRU� OD�DF�
FLyQ�GHO�YLHQWR�R�SRU�OD�H[LVWHQFLD�GH�XQ�JUDGLHQWH�GH�WHPSHUDWXUDV�HQWUH�HO�SXQWR�GH�HQWUDGD�\�HO�GH�VDOL�
GD�
9HQWLODFLyQ��SURFHVR�GH�UHQRYDFLyQ�GHO�DLUH�GH ORV�ORFDOHV SDUD�OLPLWDU�HO�GHWHULRUR�GH�VX�FDOLGDG��GHVGH�
HO�SXQWR�GH�YLVWD�GH�VX�FRPSRVLFLyQ��TXH�VH�UHDOL]D�PHGLDQWH�HQWUDGD�GH�DLUH�H[WHULRU�\�HYDFXDFLyQ�GH�
DLUH�YLFLDGR�
9HQWLODGRU��DSDUDWR�HOHFWURPHFiQLFR�GRWDGR�GH�XQ�PRWRU�\�GH�XQ�FRQMXQWR�GH�DVSDV R�GH�iODEHV�DFFLR�
QDGRV�SRU�pO�TXH�VH�XWLOL]D�SDUD�H[WUDHU�R�LPSXOVDU�HO�DLUH�
=RQD� WpUPLFD��]RQD�JHRJUiILFD�TXH�HQJORED� WRGRV� ORV�SXQWRV�HQ� ORV�TXH� OD� WHPSHUDWXUD�PHGLD�DQXDO��
7P��HVWi�FRPSUHQGLGD�GHQWUR�GHO�PLVPR�LQWHUYDOR�GH�ORV�VLJXLHQWHV�
]RQD�:��7P�d ���&
]RQD�;�����&�� 7P�d ���&
]RQD�<�����&�� 7P�d ���&
]RQD�=�����&�� 7P
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$SpQGLFH�% 1RWDFLyQ
� (Q�HVWH�DSpQGLFH�VH�UHFRJHQ��RUGHQDGRV�DOIDEpWLFDPHQWH��ORV�VtPERORV�FRUUHVSRQGLHQWHV�D�ODV�PDJ�

QLWXGHV�TXH�VH�XWLOL]DQ�HQ�HVWD�VHFFLyQ�GHO�'%�MXQWR�FRQ�VXV�XQLGDGHV�
TY� FDXGDO�GH�YHQWLODFLyQ PtQLPR�H[LJLGR�GH�XQ�ORFDO��>O�V@�
TYD FDXGDO�GH�YHQWLODFLyQ FRUUHVSRQGLHQWH�D�FDGD�DEHUWXUD�GH�DGPLVLyQ GH�XQ�ORFDO�FDOFXODGR�SRU�XQ�

SURFHGLPLHQWR�GH�HTXLOLEUDGR�GH�FDXGDOHV GH�DGPLVLyQ \�GH�H[WUDFFLyQ \�FRQ�XQD�KLSyWHVLV�GH
FLUFXODFLyQ�GHO�DLUH�VHJ~Q�OD�GLVWULEXFLyQ�GH�ORV�ORFDOHV��>O�V@�

TYH FDXGDO�GH�YHQWLODFLyQ FRUUHVSRQGLHQWH�D�FDGD�DEHUWXUD�GH�H[WUDFFLyQ GH�XQ�ORFDO�FDOFXODGR�SRU�XQ�
SURFHGLPLHQWR�GH�HTXLOLEUDGR�GH�FDXGDOHV GH�DGPLVLyQ \�GH�H[WUDFFLyQ \�FRQ�XQD�KLSyWHVLV GH�
FLUFXODFLyQ�GHO�DLUH�VHJ~Q�OD�GLVWULEXFLyQ�GH�ORV�ORFDOHV��>O�V@�

TYS FDXGDO�GH�YHQWLODFLyQ FRUUHVSRQGLHQWH�D�FDGD�DEHUWXUD�GH�SDVR GH�XQ�ORFDO�FDOFXODGR�SRU�XQ�SUR�
FHGLPLHQWR�GH�HTXLOLEUDGR�GH�FDXGDOHV GH�DGPLVLyQ \�GH�H[WUDFFLyQ \�FRQ�XQD�KLSyWHVLV�GH FLUFX�
ODFLyQ�GHO�DLUH�VHJ~Q�OD�GLVWULEXFLyQ�GH�ORV�ORFDOHV��>O�V@�

TYW� FDXGDO�GH�DLUH�H[LVWHQWH�HQ�XQ�WUDPR�GH�XQ�FRQGXFWR��>O�V@�
6� VHFFLyQ�QRPLQDO�GH�XQ�WUDPR�GH�XQ�FRQGXFWR�GH�H[WUDFFLyQ��>FP�@�
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$SpQGLFH�& &RQGLFLRQHV� GH� GLVHxR� SDUD� OD� GHWHUPLQDFLyQ� GHO�FDX�GDO�GH�YHQWLODFLyQ GH�ORV�ORFDOHV�KDELWDEOHV GH�ODV�YLYLHQGDV
� (Q�HVWH�DSpQGLFH�VH�HVWDEOHFHQ�ODV�FRQGLFLRQHV�GH�GLVHxR�SDUD�OD�HYDOXDFLyQ�GHO�FXPSOLPLHQWR�GH�OD�

H[LJHQFLD�HVWDEOHFLGD�HQ�HO�DSDUWDGR����SiUUDIR���GH�HVWD�VHFFLyQ�UHODWLYD�D�OD�FRQFHQWUDFLyQ�GH�&2���
HQ�HO�FDVR�GH�TXH�QR�VH�HPSOHHQ�ORV�FDXGDOHV�FRQVWDQWHV�HVWDEOHFLGRV�HQ�OD�WDEOD�����

� /DV� FRQFHQWUDFLRQHV� GH�&2� GH� OD� H[LJHQFLD� GHEHQ� FXPSOLUVH� SDUD� ODV� VLJXLHQWHV� FRQGLFLRQHV� GH�
GLVHxR�
D� JHQHUDFLyQ�GH�&2� GH���� O�KāRFXSDQWH��VDOYR�TXH�VH�GLIHUHQFLH�HQWUH�SHULRGRV�GH�VXHxR�\�GH�

YLJLOLD�FRQ�JHQHUDFLRQHV�GH����O�KāRFXSDQWH�\����O�KāRFXSDQWH�GH�&2���UHVSHFWLYDPHQWH�
E� Q~PHUR�GH�RFXSDQWHV��D�HIHFWRV�GH�JHQHUDFLyQ�GH�&2���GH���SDUD�YLYLHQGDV�FRQ�XQ�~QLFR�GRU�

PLWRULR�� �� SDUD� YLYLHQGDV� FRQ��� GRUPLWRULRV \� �� SDUD� YLYLHQGDV� FRQ��� R�PiV�GRUPLWRULRV�� /RV�
RFXSDQWHV�VH�VLW~DQ�HQ�ORV�GLVWLQWRV� ORFDOHV GH�OD�YLYLHQGD�HQ�IXQFLyQ�GHO�HVFHQDULR�GH�RFXSD�
FLyQ�

F� HVFHQDULR�GH�RFXSDFLyQ DFRUGH�FRQ�ODV�VLJXLHQWHV�FRQGLFLRQHV�
L� SHULRGRV� GH� VXHxR�SDUD� FDGD�XQR�GH� ORV� RFXSDQWHV� GH� �� KRUDV� LQLQWHUUXPSLGDV� GHVGH� ODV�

������KRUDV�D�ODV�������HQ�ORV�GRUPLWRULRV�
LL� DXVHQFLDV�GLXUQDV�GH�OD�YLYLHQGD�

� GH�OXQHV�D�YLHUQHV�XQD�DXVHQFLD�GH����KRUDV�DO�GtD�SDUD�XQR�GH� ORV�RFXSDQWHV�\�GH���
KRUDV�DO�GtD�SDUD�HO�UHVWR�

� ORV�ViEDGRV�\�ORV�GRPLQJRV�GRV�DXVHQFLDV�GH���KRUDV�GH�GXUDFLyQ�SRU�FDGD�RFXSDQWH�\�
GtD�

LLL� ��RFXSDQWHV�HQ�HO�GRUPLWRULR�SULQFLSDO�\���RFXSDQWH�HQ�FDGD�XQR�GH�ORV�GHPiV�GRUPLWRULRV��$O�
OLPLWDUVH�HO�Q~PHUR�Pi[LPR�GH�RFXSDQWHV�D����VL�OD�YLYLHQGD�GLVSRQH�GH�PiV�GH���GRUPLWRULRV�
QR� WRGRV� ORV�GRUPLWRULRV�HVWiQ�RFXSDGRV��(Q�HVWH�FDVR��HO�VLVWHPD�GH�YHQWLODFLyQ GHEH�VHU�
FDSD]�GH�FXPSOLU�FRQ�ODV�H[LJHQFLDV�HVWDEOHFLGDV�HQ�HO�DSDUWDGR����SiUUDIR���GH�HVWD�VHFFLyQ�
LQGHSHQGLHQWHPHQWH�GH�HQ�TXp�GRUPLWRULR�VH�VLW~HQ�HO�RFXSDQWH�WHUFHUR�\�FXDUWR�\ TXp�GRUPL�
WRULRV�TXHGHQ�VLQ�RFXSDFLyQ�

LY� HVWDQFLD�VLPXOWiQHD�GH�WRGRV�ORV�RFXSDQWHV�HQ�OD�VDOD�GH�HVWDU�R�FRPHGRU�GH�DO�PHQRV���KR�
UDV�FRQWLQXDV�GH�OXQHV�D�YLHUQHV�\�GH�DO�PHQRV���KRUDV�FRQWLQXDV�ORV�ViEDGRV�\�ORV�GRPLQ�
JRV�

Y� HVWDQFLDV�GH�FDGD�RFXSDQWH�GH�PHGLD KRUD�FRQWLQXD�DO�GtD�HQ�XQR�GH�ORV�EDxRV��6L�HO�VLVWH�
PD�GH�YHQWLODFLyQ HV�VHQVLEOH�D� OD�SUHVHQFLD�GH� ORV�RFXSDQWHV�HQ�ORV�EDxRV�R�DVHRV����HV�
WDQFLDV� EUHYHV� GLDULDV� GH� FDGD� RFXSDQWH� GH� ��PLQXWRV� D� DOJXQR� GH� HOORV�� (VWDV� HVWDQFLDV�
EUHYHV�SXHGH�FRQVLGHUDUVH�TXH�QR� LQWHUUXPSHQ� OD�FRQWLQXLGDG�GH� OD�HVWDQFLD�HQ� OD�VDOD�GH�
HVWDU�R�FRPHGRU�

YL� HO�UHVWR�GH�KRUDV�GH�RFXSDFLyQ�VH�GLVWULEX\HQ�HQWUH�ORV�ORFDOHV�KDELWDEOHV GH�OD�YLYLHQGD�FRQ�
IRUPH�D�ODV�QHFHVLGDGHV�FRQVLGHUDGDV�HQ�FDGD�FDVR�

G� SXHUWDV�GH�ODV�GLVWLQWDV�HVWDQFLDV�FHUUDGDV�
� 6L�QR�VH�GLVSRQH�GH�YDORUHV�GH�FRQFHQWUDFLyQ�GH�&2� HQ�HO� DLUH�H[WHULRU�HQ�HO� HPSOD]DPLHQWR�GHO�

HGLILFLR��VH�FRQVLGHUD�XQD�PHGLD�DQXDO�GH�����SSP�
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� (Q�DXVHQFLD�GH�GDWRV�FOLPiWLFRV�UHSUHVHQWDWLYRV�HQ�HO�HPSOD]DPLHQWR�GHO�HGLILFLR��SXHGH�HPSOHDUVH�
HO�FOLPD�GH�UHIHUHQFLD�GH�OD�]RQD�FOLPiWLFD�VHJ~Q�HO�DSpQGLFH�%�GHO�'%�+(��


