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(O�8,7�7��6HFWRU�GH�1RUPDOL]DFLyQ�GH�ODV�7HOHFRPXQLFDFLRQHV��HV�XQ�yUJDQR�SHUPDQHQWH�GH�OD�8QLyQ�,QWHUQDFLRQDO�GH
7HOHFRPXQLFDFLRQHV� �8,7���(VWH�yUJDQR�HVWXGLD� ORV�DVSHFWRV� WpFQLFRV��GH�H[SORWDFLyQ�\� WDULIDULRV�\�SXEOLFD�5HFRPHQ�
GDFLRQHV�VREUH�ORV�PLVPRV��FRQ�PLUDV�D�OD�QRUPDOL]DFLyQ�GH�ODV�WHOHFRPXQLFDFLRQHV�HQ�HO�SODQR�PXQGLDO�

/D� &RQIHUHQFLD� 0XQGLDO� GH� 1RUPDOL]DFLyQ� GH� ODV� 7HOHFRPXQLFDFLRQHV� �&017��� TXH� VH� FHOHEUD� FDGD� FXDWUR� DxRV�
HVWDEOHFH�ORV�WHPDV�TXH�KDQ�GH�HVWXGLDU�ODV�&RPLVLRQHV�GH�(VWXGLR�GHO�8,7�7��TXH�D�VX�YH]�SURGXFHQ�5HFRPHQGDFLRQHV
VREUH�GLFKRV�WHPDV�

/D� DSUREDFLyQ� GH� 5HFRPHQGDFLRQHV� SRU� ORV� 0LHPEURV� GHO� 8,7�7� HV� HO� REMHWR� GHO� SURFHGLPLHQWR� HVWDEOHFLGR� HQ� OD
5HVROXFLyQ�1�����GH�OD�&017��+HOVLQNL����DO����GH�PDU]R�GH�������

/D�5HFRPHQGDFLyQ�8,7�7�*�����KD� VLGR�SUHSDUDGD�SRU� OD�&RPLVLyQ�GH�(VWXGLR����GHO�8,7�7�\� IXH� DSUREDGD�SRU� HO
SURFHGLPLHQWR�GH�OD�5HVROXFLyQ�1�����GH�OD�&017�HO����GH�MXOLR�GH������
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(Q� HVWD� 5HFRPHQGDFLyQ�� OD� H[SUHVLyQ� ©$GPLQLVWUDFLyQª� VH� XWLOL]D� SDUD� GHVLJQDU�� HQ� IRUPD� DEUHYLDGD�� WDQWR� XQD
DGPLQLVWUDFLyQ�GH�WHOHFRPXQLFDFLRQHV�FRPR�XQD�HPSUHVD�GH�H[SORWDFLyQ�UHFRQRFLGD�GH�WHOHFRPXQLFDFLRQHV�

��8,7������

(V�SURSLHGDG��1LQJXQD�SDUWH�GH�HVWD�SXEOLFDFLyQ�SXHGH�UHSURGXFLUVH�R�XWLOL]DUVH��GH�QLQJXQD�IRUPD�R�SRU�QLQJ~Q�PHGLR�
VHD�pVWH�HOHFWUyQLFR�R�PHFiQLFR��GH�IRWRFRSLD�R�GH�PLFURILOP��VLQ�SUHYLD�DXWRUL]DFLyQ�HVFULWD�SRU�SDUWH�GH�OD�8,7�
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� &ODVLILFDFLRQHV�GH�OD�SURWHFFLyQ ��������������������������������������������������������������������������������������������������������������������� �
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��� $QLOORV�GH�SURWHFFLyQ�FRPSDUWLGD�GH�VHFFLyQ�GH�PXOWLSOH[DFLyQ ������������������������������������������������������ ��
��� $QLOORV�GH�SURWHFFLyQ�FRPSDUWLGD�GH�VHFFLyQ�GH�PXOWLSOH[DFLyQ��DSOLFDFLyQ�WUDQVRFHiQLFD������������� ��
��� $QLOORV�GH�SURWHFFLyQ�HVSHFLDOL]DGD�GH�VHFFLyQ�GH�PXOWLSOH[DFLyQ��������������������������������������������������� ��
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��� 3URWHFFLyQ�GH�FDPLQR�GH�FRQWHQHGRU�YLUWXDO�OLQHDO ��������������������������������������������������������������������������� ��
��� 3URWHFFLyQ�GH�FRQH[LyQ�GH�VXEUHG����������������������������������������������������������������������������������������������������� ��
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��� $QLOORV�GH�SURWHFFLyQ�FRPSDUWLGD�GH�VHFFLyQ�GH�PXOWLSOH[DFLyQ ������������������������������������������������������ ��

����� $UTXLWHFWXUD�GH�OD�DSOLFDFLyQ��������������������������������������������������������������������������������������������� ��
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$SpQGLFH�,�±�(MHPSORV�GH�FRQPXWDFLyQ�GH�SURWHFFLyQ�HQ�XQ�DQLOOR�GH�SURWHFFLyQ�FRPSDUWLGD�GH�06 ��������������������� ��

,�� )DOOR�GH�VHxDO�XQLGLUHFFLRQDO��WUDPR��HQ�XQ�DQLOOR�GH�FXDWUR�ILEUDV �������������������������������������������������� ��
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,�� 6)�5� XQLGLUHFFLRQDO� TXH� GHVSOD]D� FRQ� SULRULGDG� D� XQD� 6'�6� XQLGLUHFFLRQDO� HQ� WUDPRV� QR
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,�� 6)�5�XQLGLUHFFLRQDO�TXH�GHVSOD]D�FRQ�SULRULGDG�D�XQD�6'�6�XQLGLUHFFLRQDO�HQ�WUDPRV�DG\DFHQWHV� ��

,�� 6)�5�XQLGLUHFFLRQDO�TXH�FRH[LVWH�FRQ�XQ�6)�5�XQLGLUHFFLRQDO�HQ�WUDPRV�QR�DG\DFHQWHV����������������� ��
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5HFRPHQGDFLyQ�*���������������� LLL

5(680(1

(VWD� 5HFRPHQGDFLyQ� SURSRUFLRQD� ODV� HVSHFLILFDFLRQHV� QHFHVDULDV� HQ� PDWHULD� GH� HTXLSRV� SDUD� LPSOHPHQWDU� GLIHUHQWHV
WLSRV�GH�DUTXLWHFWXUDV�GH�SURWHFFLyQ�SDUD�UHGHV�GH�OD�MHUDUTXtD�GLJLWDO�VtQFURQD��6'+��V\QFKURQRXV�GLJLWDO�KLHUDUFK\���/DV
HQWLGDGHV�SURWHJLGDV�SXHGHQ�LU�GHVGH�XQD�VROD�VHFFLyQ�P~OWLSOH[��6'+���SRU�HMHPSOR��SURWHFFLyQ�GH�VHFFLyQ�P~OWLSOH[
OLQHDO��KDVWD�XQD�SDUWH�GH�XQ� WUD\HFWR�GH�H[WUHPR�D�H[WUHPR�6'+��SRU�HMHPSOR��SURWHFFLyQ�GH�FRQH[LyQ�GH� VXEUHG��R
KDVWD�XQ�WUD\HFWR�HQWHUR�GH�H[WUHPR�D�H[WUHPR�6'+��SRU�HMHPSOR��SURWHFFLyQ�GH�FDPLQR�GH�FRQWHQHGRU�YLUWXDO�OLQHDO�GH
RUGHQ�VXSHULRU�LQIHULRU���/DV�UHDOL]DFLRQHV�ItVLFDV�GH�HVWDV�DUTXLWHFWXUDV�GH�SURWHFFLyQ�SXHGHQ�LQFOXLU�DQLOORV�R�FDGHQDV
OLQHDOHV� GH� QRGRV�� &DGD� FODVLILFDFLyQ� GH� OD� SURWHFFLyQ� LQFOX\H� GLUHFWULFHV� VREUH� REMHWLYRV� GH� UHG�� DUTXLWHFWXUD�
IXQFLRQDOLGDG�GH�ODV�DSOLFDFLRQHV��FULWHULRV�GH�FRQPXWDFLyQ��SURWRFRORV�\�DOJRULWPRV�
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5HFRPHQGDFLyQ�*����
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7,326��<��&$5$&7(5Ë67,&$6��'(��/$6��$548,7(&785$6��'(��3527(&&,Ï1
3$5$��5('(6��'(��/$��-(5$548Ë$��',*,7$/��6Ë1&521$

�*LQHEUD�������

� $OFDQFH

/D� 5HFRPHQGDFLyQ� *����� GHVFULEH� ORV� GLVWLQWRV� PHFDQLVPRV� GH� SURWHFFLyQ� SDUD� ODV� UHGHV� GH� OD� MHUDUTXtD� GLJLWDO
VtQFURQD��6'+���VXV�REMHWLYRV�\�VXV�DSOLFDFLRQHV�

/RV�HVTXHPDV�GH�SURWHFFLyQ�VH�FODVLILFDQ�FRPR�VLJXH�

± SURWHFFLyQ�GH�FDPLQR�6'+��HQ�OD�FDSD�GH�VHFFLyQ�R�GH�WUD\HFWR��

± SURWHFFLyQ� GH� FRQH[LyQ� GH� VXEUHGHV�6'+� �FRQ� VXSHUYLVLyQ� LQWUtQVHFD�� VXSHUYLVLyQ� QR� LQWUXVLYD� \
VXSHUYLVLyQ�GH�VXEFDSD��

/RV� FDVRV� GH� LQWHUIXQFLRQDPLHQWR� GH� SURWHFFLyQ� �LQFOXLGD� OD� MHUDUTXtD� GH� FRQPXWDFLyQ�� \� GH� LQWHUFRQH[LyQ� HVWiQ
HVWXGLiQGRVH�HQ�HO�PDUFR�GH�RWUD�5HFRPHQGDFLyQ�

4XHGDQ� HQ� HVWXGLR� ORV� DVSHFWRV� GH� VDWpOLWH�UDGLR�� RSHUDFLyQ�� DGPLQLVWUDFLyQ��PDQWHQLPLHQWR� \� VXPLQLVWUR��2$0	3� \
FDOLGDG�GH�IXQFLRQDPLHQWR��1R�VH�GHVFULEHQ�DTXt�OD�DUTXLWHFWXUD�GH�VLQFURQL]DFLyQ�QL�OD�SURWHFFLyQ�GH�OD�VLQFURQL]DFLyQ�
1R�HV�QHFHVDULR�TXH�VH�GHVFULEDQ�HQ�HVWD�5HFRPHQGDFLyQ�WRGRV�ORV�PHFDQLVPRV�GH�SURWHFFLyQ�GLVSRQLEOHV�HQ�HO�PLVPR
HTXLSR�6'+�

� 5HIHUHQFLDV

/DV�5HFRPHQGDFLRQHV�8,7�7�VLJXLHQWHV�\�RWUDV�UHIHUHQFLDV�FRQWLHQHQ�GLVSRVLFLRQHV�TXH��PHGLDQWH�VX�UHIHUHQFLD�HQ�HVWH
WH[WR�� FRQVWLWX\HQ� GLVSRVLFLRQHV� GH� OD� SUHVHQWH� 5HFRPHQGDFLyQ�� $O� HIHFWXDU� HVWD� SXEOLFDFLyQ� HVWDEDQ� HQ� YLJRU� ODV
HGLFLRQHV� LQGLFDGDV��7RGDV� ODV�5HFRPHQGDFLRQHV�\�RWUDV� UHIHUHQFLDV�VRQ�REMHWR�GH� UHYLVLRQHV��SRU� OR�TXH�VH�SUHFRQL]D
TXH� ORV� XVXDULRV� GH� HVWD� 5HFRPHQGDFLyQ� LQYHVWLJXHQ� OD� SRVLELOLGDG� GH� DSOLFDU� ODV� HGLFLRQHV� PiV� UHFLHQWHV� GH� ODV
5HFRPHQGDFLRQHV� \� GH� RWUDV� UHIHUHQFLDV� FLWDGDV� D� FRQWLQXDFLyQ�� 5HJXODUPHQWH� VH� SXEOLFD� XQD� OLVWD� GH� ODV
5HFRPHQGDFLRQHV�8,7�7�DFWXDOPHQWH�YLJHQWHV�

± 5HFRPHQGDFLyQ�8,7�7�*�������������9HORFLGDGHV�ELQDULDV�GH�OD�MHUDUTXtD�GLJLWDO�VtQFURQD�

± 5HFRPHQGDFLyQ�8,7�7�*�������������,QWHUID]�GH�QRGR�GH�UHG�SDUD�OD�MHUDUTXtD�GLJLWDO�VtQFURQD�

± 5HFRPHQGDFLyQ�8,7�7�*�������������(VWUXFWXUD�GH�PXOWLSOH[DFLyQ�VtQFURQD�

± 5HFRPHQGDFLyQ� *����� GHO� &&,77� ��������0RGHOR� GH� LQIRUPDFLyQ� GH� JHVWLyQ� GH� OD� MHUDUTXtD� GLJLWDO
VtQFURQD�GHVGH�HO�SXQWR�GH�YLVWD�GH�ORV�HOHPHQWRV�GH�UHG�

± 5HFRPHQGDFLyQ� *����� GHO� &&,77� �������� 7LSRV� \� FDUDFWHUtVWLFDV� JHQHUDOHV� GH� PXOWLSOH[DFLyQ� GH� OD
MHUDUTXtD�GLJLWDO�VtQFURQD�

± 5HFRPHQGDFLyQ� *����� GHO� &&,77� �������� &DUDFWHUtVWLFDV� GH� ORV� EORTXHV� IXQFLRQDOHV� GHO� HTXLSR� GH
PXOWLSOH[DFLyQ�SDUD�OD�MHUDUTXtD�GLJLWDO�VtQFURQD�

± 5HFRPHQGDFLyQ�8,7�7�*�������������*HVWLyQ�GH�OD�MHUDUTXtD�GLJLWDO�VtQFURQD�

± 5HFRPHQGDFLyQ� 8,7�7� *����� �������� $UTXLWHFWXUDV� GH� UHGHV� GH� WUDQVSRUWH� EDVDGDV� HQ� OD� MHUDUTXtD
GLJLWDO�VtQFURQD�

� 7pUPLQRV�\�GHILQLFLRQHV

$�ORV�HIHFWRV�GH�HVWD�5HFRPHQGDFLyQ�VH�DSOLFDQ�ODV�VLJXLHQWHV�GHILQLFLRQHV�

��� FRQWURODGRU�GH�$36���3DUWH�GH�XQ�QRGR�TXH�HV�UHVSRQVDEOH�GH�JHQHUDU�\�WHUPLQDU�OD�LQIRUPDFLyQ�WUDQVSRUWDGD
HQ�HO�SURWRFROR�$36�H�LPSOHPHQWDU�HO�DOJRULWPR�$36�

��� P~OWLSOH[�GH�DGLFLyQ�VXVWUDFFLyQ��$'0��DGG�GURS�PXOWLSOH[����(OHPHQWRV�GH�UHG�TXH�SURSRUFLRQDQ�DFFHVR�D
WRGDV� ODV� VHxDOHV� FRQVWLWXWLYDV� FRQWHQLGDV� HQ� XQD� VHxDO� 670�1� R� D� XQ� VXEFRQMXQWR� GH� ODV� PLVPDV�� &XDQGR� OD� VHxDO
670�1� SDVD� SRU� HO� $'0�� OH� VRQ� DxDGLGDV� �LQVHUWDGDV�� \�R� VXVWUDtGDV� �H[WUDtGDV�� ODV� VHxDOHV� FRQVWLWXWLYDV�� 9pDVH
����*�����
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� 5HFRPHQGDFLyQ�*����������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

��� WUiILFR�DxDGLGR���7UiILFR�LQVHUWDGR�HQ�ORV�FDQDOHV�GH�WUDEDMR�GHO�DQLOOR�HQ�XQ�QRGR�GH�GLFKR�DQLOOR�

��� XQLGDG�DGPLQLVWUDWLYD��$8��DGPLQLVWUDWLYH�XQLW����9pDVH�OD�5HFRPHQGDFLyQ�*�����

��� VHxDO�GH� LQGLFDFLyQ�GH�DODUPD� �$,6��DODUP� LQGLFDWLRQ� VLJQDO��� �&yGLJR� HQYLDGR�KDFLD� DGHODQWH� HQ� XQD� UHG
GLJLWDO�FRPR� LQGLFDFLyQ�GH�TXH�DWUiV�KD�VLGR�GHWHFWDGR�XQ� IDOOR�\�VH�KD�GDGR�DYLVR�GH�pO��(VWi�DVRFLDGD�FRQ�P~OWLSOHV
FDSDV�GH�WUDQVSRUWH�

��� $8�$,6���9pDVH�OD�5HFRPHQGDFLyQ�*�����

��� SXQWHUR�GH�$8���9pDVH�OD�5HFRPHQGDFLyQ�*�����

��� DXWRDSURYLVLRQDPLHQWR�� �$VLJQDFLyQ�GH�YDORUHV�D�SDUiPHWURV�HQ�XQ�HOHPHQWR�GH�UHG��VLQ�TXH�GLFKRV�YDORUHV
VHDQ�LQWURGXFLGRV�GH�PDQHUD�HVSHFtILFD�GHVGH�HO�H[WHULRU�SRU�XQ�XVXDULR�

��� FRQH[LyQ�ELGLUHFFLRQDO���9pDVH�OD�5HFRPHQGDFLyQ�*������6H�LOXVWUD�HQ�OD�)LJXUD�����

���� DQLOOR�ELGLUHFFLRQDO���(Q�XQ�DQLOOR�ELGLUHFFLRQDO�HO�HQFDPLQDPLHQWR�QRUPDO�GHO�WUiILFR�GHO�WUDEDMR�HV�WDO�TXH�ORV
GRV�VHQWLGRV�GH�XQD�FRQH[LyQ�ELGLUHFFLRQDO�UHFRUUHQ�HO�DQLOOR�D�WUDYpV�GH�ORV�PLVPRV�QRGRV��SHUR�HQ�VHQWLGRV�RSXHVWRV�

���� SDULGDG�1�GH�HQWUHOD]DGR�GH�ELWV��%,3�1��ELW�LQWHUOHDYHG�SDULW\�1����9pDVH�OD�5HFRPHQGDFLyQ�*�����

���� SXHQWHDU���7UDQVPLWLU�WUiILFR�LGpQWLFR�SRU�ORV�FDQDOHV�GH�VHUYLFLR�\�GH�SURWHFFLyQ�

���� SHWLFLyQ�GH�SXHQWHR���0HQVDMH�HQYLDGR�GHVGH�XQ�QRGR�GH�H[WUHPR�GH�FROD�KDFLD�XQ�QRGR�GH�H[WUHPR�GH�FDEH]D
HQ�HO�TXH�VH�VROLFLWD�TXH�HO�H[WUHPR�GH�FDEH]D�SXHQWHH�ORV�FDQDOHV�GH�VHUYLFLR�D�ORV�FDQDOHV�GH�SURWHFFLyQ�

���� VLWXDFLyQ�GH�SHWLFLyQ�GH�SXHQWHR�� �0HQVDMH� HQYLDGR�GHVGH�XQ�QRGR�GH� H[WUHPR�GH� FROD� D� WRGRV� ORV�GHPiV
QRGRV�HQ�HO�VLVWHPD�GH�SURWHFFLyQ��LQGLFDQGR�TXH�HO�H[WUHPR�GH�FROD�KD�VROLFLWDGR�XQ�SXHQWHR�

���� FRQWHQHGRU���9pDVH�OD�5HFRPHQGDFLyQ�*�����

���� IDOOR�GH�FRQWURODGRU���&RQGLFLyQ�GXUDQWH�OD�FXDO�XQ�QRGR�QR�SXHGH�WUDWDU�FRUUHFWDPHQWH�HO�SURWRFROR�GH�$36�
SHUR�VLJXH�JHQHUDQGR�XQD�WUDPD�6'+�FRUUHFWDPHQWH�IRUPDWDGD�

���� E\WHV�.�FUX]DGRV���&XDQGR�XQ�QRGR�YH�SHWLFLRQHV�GH�SXHQWHR�GH�DQLOOR�GH�LJXDO�SULRULGDG�HQ�DPERV�©ODGRVª�
�(VWR�LQFOX\H�HO�FDVR�HQ�TXH�XQ�QRGR�GH�FRQPXWDFLyQ�UHFLEH�XQD�SHWLFLyQ�GH�SXHQWHR�GH�DQLOOR�GHVGH�HO�RWUR�H[WUHPR��

���� FDQDO�GH�FRPXQLFDFLyQ�GH�GDWRV��'&&��GDWD�FRPPXQLFDWLRQV�FKDQQHO����9pDVH�OD�5HFRPHQGDFLyQ�*�����

���� SURWHFFLyQ�HVSHFLDOL]DGD���$UTXLWHFWXUD�GH�SURWHFFLyQ�TXH�SURSRUFLRQD�FDSDFLGDG�UHVHUYDGD�SDUD�OD�SURWHFFLyQ
GH�ODV�FDSDFLGDGHV�GH�WUDQVSRUWH�GH�WUiILFR����+�����9pDVH�OD�5HFRPHQGDFLyQ�*�����

���� FyGLJR�GH�$36�SRU�GHIHFWR�� �(VWH� WpUPLQR�VH�UHILHUH�D� ORV�E\WHV�GH�$36�WUDQVPLWLGRV�FRQ� OD�,'�GH�QRGR�GH
RULJHQ�LJXDO�D�OD�,'�GH�QRGR�GH�GHVWLQR�

���� HQFDPLQDPLHQWR�GLYHUVR�� �6H� WUDQVSRUWD� WUiILFR�GH� VHUYLFLR�ELGLUHFFLRQDO� �HV�GHFLU��GH� LGD�\�YXHOWD��SRU� ODV
GLIHUHQWHV� IDFLOLGDGHV� ItVLFDV� HQ� FRQGLFLRQHV� GH� DXVHQFLD� GH� IDOOR�� (VWH� HQFDPLQDPLHQWR� SXHGH� DSOLFDUVH� D� FDPLQRV
LQGLYLGXDOHV�R�D�FRQH[LRQHV�GH�VXEUHG��6H�LOXVWUD�HQ�OD�)LJXUD�����

���� WUiILFR�VXVWUDtGR���7UiILFR�H[WUDtGR�GH�ORV�FDQDOHV�GH�WUDEDMR�GHO�DQLOOR�HQ�XQ�QRGR�GH�GLFKR�DQLOOR�

���� FRQPXWDFLyQ�GH�H[WUHPR�GREOH���0pWRGR�GH�FRQPXWDFLyQ�GH�SURWHFFLyQ�TXH�UHDOL]D�OD�DFFLyQ�GH�FRQPXWDFLyQ
HQ� DPERV� H[WUHPRV� GH� OD� HQWLGDG� SURWHJLGD� �SRU� HMHPSOR�� ©FRQH[LyQª�� ©WUD\HFWRª��� LQFOXVR� HQ� FDVR� GH� IDOOR
XQLGLUHFFLRQDO��9pDVH�OD�5HFRPHQGDFLyQ�*�����

���� WUiILFR�DGLFLRQDO�� �7UiILFR� WUDQVSRUWDGR�SRU� ORV�FDQDOHV�GH�SURWHFFLyQ�FXDQGR�HVD� FDSDFLGDG�QR�HV�XWLOL]DGD
SDUD�OD�SURWHFFLyQ�GHO�WUiILFR�GH�VHUYLFLR��(O�WUiILFR�DGLFLRQDO�QR�HVWi�SURWHJLGR��$O�QHFHVLWDUVH�ORV�FDQDOHV�GH�SURWHFFLyQ
SDUD�SURWHJHU�HO�WUiILFR�GH�VHUYLFLR��HO�WUiILFR�DGLFLRQDO�VHUi�GHVSOD]DGR�

���� WUDQVIHUHQFLD� WRWDO�� � $FFLyQ� GH� WUDQVPLWLU� ORV�PLVPRV�.���.�� \� FDQDOHV� GH� SURWHFFLyQ� TXH� VH� UHFLEHQ�� /D
WUDQVIHUHQFLD�WRWDO�HV�ELGLUHFFLRQDO�

���� H[WUHPR�GH� FDEH]D�� �1RGR� TXH� HMHFXWD� XQ� SXHQWHR�� 6H� VHxDOD� TXH� XQ� QRGR� IXQFLRQD� FRPR� XQ� H[WUHPR� GH
FDEH]D�\�XQ�H[WUHPR�GH�FROD�SDUD�XQD�FRQPXWDFLyQ�ELGLUHFFLRQDO�GHO�PLVPR�WUDPR�
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5HFRPHQGDFLyQ�*����������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH �

���� FRQWHQHGRU�YLUWXDO�GH�RUGHQ�VXSHULRU���9pDVH�OD�5HFRPHQGDFLyQ�*�����

���� WLHPSR�GH�HVSHUD���(O�WLHPSR�FRPSUHQGLGR�HQWUH�OD�GHFODUDFLyQ�GH�GHJUDGDFLyQ�GH�VHxDO�R�IDOOR�GH�VHxDO�\�OD
LQLFLDFLyQ�GHO�DOJRULWPR�GH�FRQPXWDFLyQ�GH�SURWHFFLyQ�

���� UHSRVR���(VWDGR�GH�XQ�QRGR�TXH�QR�HVWi�JHQHUDQGR��GHWHFWDQGR�QL�YLHQGR�SDVDU�SRU�pO�SHWLFLRQHV�GH�SXHQWHR�R
LQIRUPDFLyQ�GH�VLWXDFLyQ�GH�SHWLFLyQ�GH�SXHQWHR�

���� QRGR�DLVODGR���1RGR�TXH�HVWi�DLVODGR�GH�OD�SHUVSHFWLYD�GH�WUiILFR�SRU�FRQPXWDFLRQHV�GH�DQLOOR�HQ�FDGD�XQR�GH
VXV�GRV�WUDPRV�SRU�VXV�QRGRV�DG\DFHQWHV�

���� WUDQVIHUHQFLD�GH�E\WHV�.�� �$FFLyQ�GH� WUDQVPLWLU� ORV�PLVPRV�E\WHV�.��\�.��TXH�VH� UHFLEHQ��/RV�FDQDOHV�GH
SURWHFFLyQ�QR�VRQ�WUDQVIHULGRV��/D�WUDQVIHUHQFLD�GH�E\WHV�.�HV�ELGLUHFFLRQDO�

���� WUD\HFWR� ODUJR�� � 6HJPHQWR� GH� WUD\HFWR� IXHUD� GHO� WUDPR� SDUD� HO� TXH� VH� LQLFLD� OD� SHWLFLyQ� GH� SXHQWHR�� 3RU� OR
JHQHUDO�KD\�RWURV�QRGRV�LQWHUPHGLRV�D�OR�ODUJR�GH�HVWH�VHJPHQWR�GH�WUD\HFWR�

���� SpUGLGD�GH�WUDPD��/2)��ORVV�RI�IUDPH����9pDVH�OD�5HFRPHQGDFLyQ�*�����

���� SpUGLGD� GH� VHxDO� �/26�� ORVV� RI� VLJQDO��� � 9pDVH� OD� 5HFRPHQGDFLyQ� *����� SDUD� ORV� VLVWHPDV� 6'+� \� OD
5HFRPHQGDFLyQ�*�����SDUD�ORV�VLVWHPDV�3'+�

���� FRQWHQHGRU�YLUWXDO�GH�RUGHQ�LQIHULRU���9pDVH�OD�5HFRPHQGDFLyQ�*�����

���� DFFHVR�D�FRQWHQHGRU�YLUWXDO�GH�RUGHQ�LQIHULRU���7HUPLQDFLyQ�GH�XQ�FRQWHQHGRU�YLUWXDO�GH�RUGHQ�VXSHULRU�SDUD
DxDGLU��VXVWUDHU�R�LQWHUFRQHFWDU�XQ�FRQWHQHGRU�YLUWXDO�R�XQ�JUXSR�GH�FRQWHQHGRUHV�YLUWXDOHV�GH�RUGHQ�LQIHULRU�

���� FRQH[LyQ� HUUyQHD�� � &RQGLFLyQ� HQ� OD� TXH� HO� WUiILFR� GHVWLQDGR� D� GHWHUPLQDGR� QRGR� HV� HQFDPLQDGR� LQFRUUHF�
WDPHQWH�KDFLD�RWUR�QRGR�\�QR�VH�KD�HPSUHQGLGR�QLQJXQD�DFFLyQ�FRUUHFWLYD�

���� ELW�PiV�VLJQLILFDWLYR���3RVLFLyQ�GH�ELW�©PiV�D�OD�L]TXLHUGDª�R�SRVLFLyQ�GH�ELW�TXH�VH�WUDQVPLWH�SULPHUR�HQ�XQ
E\WH�

���� VHFFLyQ�GH�PXOWLSOH[DFLyQ��06��PXOWLSOH[�VHFWLRQ����9pDVH�OD�5HFRPHQGDFLyQ�*�����

���� VHxDO�GH� LQGLFDFLyQ�GH�DODUPD�GH�VHFFLyQ�GH�PXOWLSOH[DFLyQ� �06�$,6��PXOWLSOH[�VHFWLRQ�DODUP� LQGLFDWLRQ
VLJQDO����9pDVH�OD�5HFRPHQGDFLyQ�*�����

���� LQGLFDFLyQ� GH� GHIHFWR� GLVWDQWH� GH� VHFFLyQ� GH� PXOWLSOH[DFLyQ� �06�5',�� PXOWLSOH[� VHFWLRQ� UHPRWH� GHIHFW
LQGLFDWLRQ��� �$QWHULRUPHQWH� FRQRFLGD� FRPR� IDOOR� GH� H[WUHPR� GLVWDQWH� GH� VHFFLyQ�P~OWLSOH[��9pDVH� OD�5HFRPHQGDFLyQ
*�����

���� SURWHFFLyQ� GH� FRQH[LyQ� GH� UHG�� � (VTXHPD� TXH� SURWHJH� OD� FRQH[LyQ� GH� VXEUHG� PiV� JUDQGH� SRVLEOH� GH� XQ
FDPLQR�

���� LQWHUID]�GH�QRGR�GH�UHG��11,��QHWZRUN�QRGH�LQWHUIDFH����9pDVH�OD�5HFRPHQGDFLyQ�*�����

���� WUDQVIHUHQFLD���$FFLyQ�GH�WUDQVPLWLU�OD�PLVPD�LQIRUPDFLyQ�TXH�VH�UHFLEH�HQ�FXDOTXLHU�VHQWLGR�GH�WUDQVPLVLyQ�

���� WUD\HFWR���9pDVH�OD�5HFRPHQGDFLyQ�*�����

���� WDUD�GH�WUD\HFWR���9pDVH�OD�5HFRPHQGDFLyQ�*�����

���� FDQDOHV� GH� SURWHFFLyQ�� � &DQDOHV� DVLJQDGRV� DO� WUDQVSRUWH� GH� WUiILFR� GH� VHUYLFLR� GXUDQWH� XQ� HYHQWR� GH
FRQPXWDFLyQ��&XDQGR�KD\�XQ�HYHQWR�GH�FRQPXWDFLyQ��HO�WUiILFR�HQ�ORV�FDQDOHV�GH�VHUYLFLR�DIHFWDGRV�HV�SXHQWHDGR�D�ORV
FDQDOHV�GH�SURWHFFLyQ�

���� VHFFLyQ�GH�UHJHQHUDFLyQ���9pDVH�OD�5HFRPHQGDFLyQ�*�����

���� LQGLFDFLyQ� GH� HUURU� GLVWDQWH�� � $QWHULRUPHQWH� HUURU� GH� EORTXH� HQ� HO� H[WUHPR� GLVWDQWH�� 9pDVH� OD� 5HFRPHQ�
GDFLyQ�*�����

���� XPEUDO�GH�UHVWDEOHFLPLHQWR���3DUD�ODV�LQVWUXFFLRQHV�LQLFLDGDV�DXWRPiWLFDPHQWH�VH�XWLOL]D�XQ�PpWRGR�GH�KLVWp�
UHVLV�DO�FRQPXWDU�GH�ORV�FDQDOHV�GH�SURWHFFLyQ�QXHYDPHQWH�D�ORV�FDQDOHV�GH�VHUYLFLR��(VWH�PpWRGR�HVSHFLILFD�XQ�XPEUDO�GH
OD�%(5�SDUD�OD�VHFFLyQ�P~OWLSOH[�TXH�WUDQVSRUWD�ORV�FDQDOHV�GH�VHUYLFLR��(VWH�XPEUDO�VH�GHQRPLQD�FRP~QPHQWH�©XPEUDO
GH�UHVWDEOHFLPLHQWRª��(O�XPEUDO�GH�UHVWDEOHFLPLHQWR�VH�ILMD�D�XQD�%(5�PiV�EDMD�TXH�HO�XPEUDO�GH�GHJUDGDFLyQ�GH�VHxDO�

���� UHVWDEOHFLPLHQWR���9pDVH�OD�5HFRPHQGDFLyQ�*�����
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� 5HFRPHQGDFLyQ�*����������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

���� DQLOOR�� � &RQMXQWR� GH� QRGRV� TXH� IRUPDQ� XQ� EXFOH� FHUUDGR� HQ� HO� TXH� FDGD� QRGR� HVWi� FRQHFWDGR� D� GRV� QRGRV
DG\DFHQWHV�D�WUDYpV�GH�XQD�IDFLOLGDG�GH�FRPXQLFDFLRQHV�G~SOH[��8Q�DQLOOR�SURSRUFLRQD�DQFKXUD�GH�EDQGD�UHGXQGDQWH�R
HTXLSRV�GH�UHG�UHGXQGDQWHV��R�DPERV��GH�PDQHUD�TXH�ORV�VHUYLFLRV�GLVWULEXLGRV�SXHGHQ�VHU�UHVWDEOHFLGRV�DXWRPiWLFDPHQWH
GHVSXpV�GH�XQ�IDOOR�R�GHVSXpV�GH�XQD�GHJUDGDFLyQ�HQ�OD�UHG��$Vt��XQ�DQLOOR�SXHGH�DXWRUUHSDUDUVH�

���� IDOOR�GH�DQLOOR���)DOOR�SDUD�HO�TXH�HO�UHVWDEOHFLPLHQWR�SXHGH�UHDOL]DUVH�~QLFDPHQWH�PHGLDQWH�XQD�FRQPXWDFLyQ
GH�DQLOOR�

���� LQWHUIXQFLRQDPLHQWR�GH�DQLOORV�� �7RSRORJtD�GH� UHG�HQ� OD�TXH�GRV�DQLOORV�HVWiQ� FRQHFWDGRV� HQ�GRV�SXQWRV�\
IXQFLRQDQ� GH� PDQHUD� TXH� HO� IDOOR� GH� FXDOTXLHUD� GH� HVWRV� GRV� SXQWRV� QR� FDXVH� SpUGLGD� GH� WUiILFR�� VDOYR� HO� TXH
SRVLEOHPHQWH�VH�VXVWUDLJD�R�LQVHUWH�HQ�HO�SXQWR�GH�IDOOR�

���� FRQPXWDFLyQ�GH�DQLOOR���0HFDQLVPR�GH�SURWHFFLyQ�TXH�VH�DSOLFD��WDQWR�D�ORV�DQLOORV�GH�GRV�ILEUDV�FRPR�D�ORV
GH�FXDWUR�ILEUDV��'XUDQWH�XQD�FRQPXWDFLyQ�GH�DQLOOR��HO�WUiILFR�GHO�WUDPR�DIHFWDGR�HV�WUDQVSRUWDGR�D�WUDYpV�GH�ORV�FDQDOHV
GH�SURWHFFLyQ�SRU�HO�WUD\HFWR�ODUJR�

���� WDUD�GH�VHFFLyQ���9pDVH�OD�5HFRPHQGDFLyQ�*�����

���� DQLOOR� VHJPHQWDGR�� � $QLOOR� TXH� HVWi� VHSDUDGR� HQ� GRV� R� PiV� VHJPHQWRV�� \D� VHD� H[WHUQDPHQWH� PHGLDQWH
FRQPXWDFLRQHV�IRU]DGDV��)6�5��R�DXWRPiWLFDPHQWH�FRPR�UHVXOWDGR�GH�FRQPXWDFLRQHV�IDOOR�GH�VHxDO�±�DQLOOR��6)�5��

���� SURWHFFLyQ�FRPSDUWLGD���$UTXLWHFWXUD�GH�SURWHFFLyQ�TXH�XWLOL]D�P�HQWLGDGHV�GH�SURWHFFLyQ�FRPSDUWLGDV�SRU�Q
HQWLGDGHV�GH�VHUYLFLR� �P� ��Q���/DV�HQWLGDGHV�GH�SURWHFFLyQ�SXHGHQ�XWLOL]DUVH� WDPELpQ�SDUD� WUDQVSRUWDU� WUiILFR�DGLFLRQDO
FXDQGR�QR�VH�XWLOL]DQ�SDUD�OD�SURWHFFLyQ��9pDVH�OD�5HFRPHQGDFLyQ�*�����

���� WUD\HFWR�FRUWR���6HJPHQWR�GHO�WUD\HFWR�SRU�HO�WUDPR�SDUD�HO�TXH�VH�LQLFLD�OD�SHWLFLyQ�GH�SXHQWHR��(VWH�WUDPR�HV
VLHPSUH�HO�WUDPR�DO�TXH�VH�FRQHFWDQ�HO�H[WUHPR�GH�FDEH]D�\�HO�H[WUHPR�GH�FROD��/D�SHWLFLyQ�GH�SXHQWHR�GH�WUD\HFWR�FRUWR
HV�OD�SHWLFLyQ�GH�SXHQWHR�HQYLDGD�SRU�HO�WUDPR�SDUD�HO�TXH�HV�LQLFLDGD�OD�SHWLFLyQ�GH�SXHQWHR�

���� FRQPXWDFLyQ�GH�H[WUHPR�~QLFR���0pWRGR�GH�FRQPXWDFLyQ�GH�SURWHFFLyQ�TXH�HIHFW~D�OD�DFFLyQ�GH�FRQPXWDFLyQ
~QLFDPHQWH�HQ�HO�H[WUHPR�DIHFWDGR�GH�OD�HQWLGDG�SURWHJLGD��SRU�HMHPSOR��©FDPLQRª��©FRQH[LyQ�GH�VXEUHGª��HQ�HO�FDVR�GH
XQ�IDOOR�XQLGLUHFFLRQDO��9pDVH�OD�5HFRPHQGDFLyQ�*�����

���� IDOOR�HQ�XQ�VROR�SXQWR���)DOOR�ORFDOL]DGR�HQ�XQ�VROR�SXQWR�ItVLFR�GH�XQ�DQLOOR��(O�IDOOR�SXHGH�DIHFWDU�D�XQD�R
PiV�ILEUDV��8Q�IDOOR�HQ�XQ�VROR�SXQWR�SXHGH�VHU�GHWHFWDGR�SRU�XQ�Q~PHUR�FXDOTXLHUD�GH�1(�

���� WUDPR���&RQMXQWR�GH�VHFFLRQHV�GH�PXOWLSOH[LyQ�HQWUH�GRV�QRGRV�DG\DFHQWHV�GH�XQ�DQLOOR�

���� FRQPXWDFLyQ�GH�WUDPR�� �0HFDQLVPR�GH�SURWHFFLyQ�VLPLODU�D� OD�$36�OLQHDO�������TXH�VH�DSOLFD�~QLFDPHQWH�D
DQLOORV�GH�FXDWUR�ILEUDV�HQ�ORV�TXH�ORV�FDQDOHV�GH�VHUYLFLR�\�GH�SURWHFFLyQ�HVWiQ�FRQWHQLGRV�HQ�ILEUDV�VHSDUDGDV�\�HO�IDOOR
VyOR�DIHFWD�D�ORV�FDQDOHV�GH�VHUYLFLR��'XUDQWH�XQD�FRQPXWDFLyQ�GH�WUDPR��HO� WUiILFR�GH�VHUYLFLR�HV� WUDQVSRUWDGR�SRU�ORV
FDQDOHV�GH�SURWHFFLyQ�GHO�PLVPR�WUDPR�TXH�HO�IDOOR�

���� WUiILFR�VLOHQFLDGR���6HxDO�GH�VyOR�©�ª��TXH�UHVXOWD�GHO�SURFHVR�GH�VLOHQFLDPLHQWR�

���� VLOHQFLDPLHQWR���3URFHVR�FRQVLVWHQWH�HQ�LQVHUWDU�$8�$,6�SDUD�HYLWDU�FRQH[LRQHV�HUUyQHDV�

���� FRQH[LyQ�GH�VXEUHG���9pDVH�OD�5HFRPHQGDFLyQ�*�����

���� SURWHFFLyQ�GH�FRQH[LyQ�GH�VXEUHG�� �8QD�FRQH[LyQ�GH�VXEUHG�GH�VHUYLFLR�HV�VXVWLWXLGD�SRU�XQD�FRQH[LyQ�GH
VXEUHG�GH�SURWHFFLyQ�VL�IDOOD�OD�FRQH[LyQ�GH�VXEUHG�GH�VHUYLFLR�R�VL�VX�FDOLGDG�GH�IXQFLRQDPLHQWR�FDH�SRU�GHEDMR�GH�XQ
QLYHO�UHTXHULGR�

���� UHG� FRQ� FDSDFLGDG� GH� VXSHUYLYHQFLD�� � 5HG� FDSD]� GH� UHVWDEOHFHU� HO� WUiILFR� HQ� FDVR� GH� IDOOR�� (O� JUDGR� GH
VXSHUYLYHQFLD� YLHQH�GHWHUPLQDGR�SRU� OD� FDSDFLGDG�GH� OD� UHG�SDUD� VREUHYLYLU� D� IDOORV� LQGLYLGXDOHV� GH� VLVWHPD�GH� OtQHD�
IDOORV�P~OWLSOHV�GH�VLVWHPD�GH�OtQHD�\�IDOORV�GH�HTXLSR�

���� FRQPXWDU�� �$FFLyQ�FRQVLVWHQWH�HQ�VHOHFFLRQDU� WUiILFR�GH� ORV�FDQDOHV�GH�SURWHFFLyQ�HQ�YH]�GH�KDFHUOR�GH� ORV
FDQDOHV�GH�VHUYLFLR�

���� WLHPSR�GH�FRPSOHFLyQ�GH�FRQPXWDFLyQ�� � ,QWHUYDOR�HQWUH� OD�GHFLVLyQ�GH�FRQPXWDU�KDVWD� OD�FRPSOHFLyQ�GH� OD
RSHUDFLyQ�GH�SXHQWHR�\�FRQPXWDFLyQ�HQ�XQ�QRGR�GH�FRQPXWDFLyQ�TXH�LQLFLD�OD�SHWLFLyQ�GH�SXHQWHR�

���� QRGR�GH�FRQPXWDFLyQ���1RGR�TXH�UHDOL]D�OD�IXQFLyQ�GH�SXHQWHR�R�FRQPXWDFLyQ�SDUD�XQ�HYHQWR�GH�SURWHFFLyQ�
(Q� HO� FDVR� GH� XQD� DUTXLWHFWXUD� GH� UHG� HQ� DQLOOR� FRQ� FRQPXWDFLyQ� GH� VHFFLyQ� GH�PXOWLSOH[LyQ�� HVWH� QRGR� OOHYD� D� FDER
WDPELpQ�FXDOTXLHU�VLOHQFLDPLHQWR�QHFHVDULR�GHO�WUiILFR�PDO�FRQHFWDGR�SDUD�WUD\HFWRV�GH�9&�����R�GH�YHORFLGDG�VXSHULRU�
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���� VtQFURQR�� � &DUDFWHUtVWLFD� HVHQFLDO� GH� ODV� HVFDODV� R� VHxDOHV� GH� WLHPSR�� HQ� YLUWXG� GH� OD� FXDO� VXV� LQVWDQWHV
VLJQLILFDWLYRV�FRUUHVSRQGLHQWHV�RFXUUHQ�SUHFLVDPHQWH�D�OD�PLVPD�YHORFLGDG�HQ�SURPHGLR�

���� PyGXOR� GH� WUDQVSRUWH� VtQFURQR� GH� QLYHO� 1� �670�1�� V\QFKURQRXV� WUDQVSRUW� PRGXOH� OHYHO� 1����9pDVH� OD
5HFRPHQGDFLyQ�*�����

���� H[WUHPR�GH�FROD���1RGR�TXH�VROLFLWD�HO�SXHQWHR��6H�VHxDOD�TXH�XQ�QRGR�IXQFLRQD�FRPR�XQ�H[WUHPR�GH�FDEH]D�\
XQ�H[WUHPR�GH�FROD�SDUD�XQD�FRQPXWDFLyQ�ELGLUHFFLRQDO�GHO�PLVPR�WUDPR�

���� LQWHUFDPELR� GH� LQWHUYDORV� GH� WLHPSR� �76,�� WLPHVORW� LQWHUFKDQJH����$� ORV� HIHFWRV� GH� OD� SUHVHQWH
5HFRPHQGDFLyQ��HO�76,�HV�OD�FDSDFLGDG�GH�FDPELDU�OD�SRVLFLyQ�GH�ORV�LQWHUYDORV�GH�WLHPSR�GHO�WUiILFR�WUDQVFRQHFWDGR��HV
GHFLU��HO�WUiILFR�TXH�QR�HV�DxDGLGR�DO�QRGR�R�VXVWUDtGR�GHO�PLVPR��

���� FDPLQR���9pDVH�OD�5HFRPHQGDFLyQ�*�����

���� SURWHFFLyQ�GH�FDPLQR���8Q�FDPLQR�GH�VHUYLFLR�HV�UHHPSOD]DGR�SRU�XQ�FDPLQR�GH�SURWHFFLyQ�VL�IDOOD�HO�SULPHUR
R�VL�VX�FDOLGDG�GH�IXQFLRQDPLHQWR�FDH�SRU�GHEDMR�GH�XQ�QLYHO�UHTXHULGR�

���� WUDQVSRUWH���)DFLOLGDGHV�DVRFLDGDV�FRQ�HO�WUDQVSRUWH�GH�VHxDOHV�670���R�GH�QLYHO�PiV�DOWR�

���� IDOOR�QR�GHWHFWDGR���&XDOTXLHU�GHIHFWR�GH�HTXLSR�TXH�QR�HV�GHWHFWDGR�SRU�ODV�IXQFLRQHV�GH�PDQWHQLPLHQWR�GH
HTXLSR�� \� TXH�� SRU� FRQVLJXLHQWH�� QR� LQLFLD� XQD� FRQPXWDFLyQ� GH� SURWHFFLyQ� QL� SURSRUFLRQD� OD� QRWLILFDFLyQ�2$	0
DSURSLDGD��(VWRV� WLSRV�GH� IDOOR�QR� VH�PDQLILHVWDQ�SRU� Vt�PLVPRV� DQWHV� GH�TXH� VH� LQWHQWH� HIHFWXDU� XQD� FRQPXWDFLyQ�GH
SURWHFFLyQ�

���� FRQH[LyQ�XQLGLUHFFLRQDO���9pDVH�OD�5HFRPHQGDFLyQ�*������(Q�OD�)LJXUD�����VH�GD�XQD�LOXVWUDFLyQ�

���� DQLOOR� XQLGLUHFFLRQDO�� � (Q� XQ� DQLOOR� XQLGLUHFFLRQDO� �FRQ� FRQPXWDFLyQ� GH� WUD\HFWR� R� FRQ� FRQPXWDFLyQ� GH
VHFFLyQ�GH�PXOWLSOH[DFLyQ���HO�HQFDPLQDPLHQWR�QRUPDO�GHO�WUiILFR�GH�VHUYLFLR�HV�WDO�TXH�DPERV�VHQWLGRV�GH�XQD�FRQH[LyQ
ELGLUHFFLRQDO�VH�GHVSOD]DQ�DOUHGHGRU�GHO�DQLOOR�HQ�HO�PLVPR�VHQWLGR��SRU�HMHPSOR��HQ�HO�VHQWLGR�GH�ODV�DJXMDV�GH�XQ�UHORM��
(VSHFtILFDPHQWH�� FDGD� FRQH[LyQ� ELGLUHFFLRQDO� XWLOL]D� ODV� FDSDFLGDGHV� VLWXDGDV� D� OR� ODUJR� GH� WRGD� OD� FLUFXQIHUHQFLD� GHO
DQLOOR�

���� HQFDPLQDPLHQWR�XQLIRUPH���(O�WUiILFR�GH�VHUYLFLR�ELGLUHFFLRQDO��HV�GHFLU��GH�LGD�\�YXHOWD��HV�WUDQVSRUWDGR�SRU
ODV�PLVPDV�IDFLOLGDGHV�ItVLFDV�HQ�FRQGLFLRQHV�GH�DXVHQFLD�GH� IDOORV��'LFKR�HQFDPLQDPLHQWR�SXHGH�DSOLFDUVH�D�FDPLQRV
LQGLYLGXDOHV�R�FRQH[LRQHV�GH�VXEUHG��(VWR�VH�LOXVWUD�HQ�OD�)LJXUD�����

���� FRQWHQHGRU�YLUWXDO��9&��YLUWXDO�FRQWDLQHU����9pDVH�OD�5HFRPHQGDFLyQ�*�����
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���� FDQDOHV� GH� VHUYLFLR�� � &DQDOHV� SRU� ORV� TXH� HV� WUDQVSRUWDGR� HO� WUiILFR� GH� VHUYLFLR� FXDQGR� QR� KD\� HYHQWRV� GH
FRQPXWDFLyQ��8Q�VLVWHPD�GH�$36�OOHYD�D�FDER�HO�UHVWDEOHFLPLHQWR�~QLFDPHQWH�SDUD�ORV�FDQDOHV�GH�VHUYLFLR�

���� WUiILFR�GH�VHUYLFLR���(O�WUiILFR�TXH�DWUDYLHVD�XQ�DQLOOR�HV�WUDQVSRUWDGR�QRUPDOPHQWH�SRU�ORV�FDQDOHV�GH�VHUYLFLR�
VDOYR� HQ� FDVR� GH� FRQPXWDFLyQ� GH� SURWHFFLyQ� GH� WUDPR� R� DQLOOR�� FDVR� HQ� HO� FXDO� HV� UHVWDEOHFLGR� SRU� ORV� FDQDOHV� GH
SURWHFFLyQ�
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&RQH[LyQ�ELGLUHFFLRQDO�HQFDPLQDGD�XQLIRUPHPHQWH
\�HQFDPLQDGD�GLYHUVDPHQWH

(O�WUiILFR�FRPSDUWH�HO�PLVPR
HTXLSR�\�HQODFH

D��(QFDPLQDGD�XQLIRUPHPHQWH

(O�WUiILFR�HVWi�HQ�HTXLSRV
\�HQODFHV�GLIHUHQWHV

E��(QFDPLQDGD�GLYHUVDPHQWH
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� $EUHYLDWXUDV

$�ORV�HIHFWRV�GH�HVWD�5HFRPHQGDFLyQ�VH�XWLOL]DQ�ODV�DEUHYLDWXUDV�VLJXLHQWHV�

$'0 0~OWLSOH[�GH�DGLFLyQ�VXVWUDFFLyQ��DGG�GURS�PXOWLSOH[�

$,6 6HxDO�GH�LQGLFDFLyQ�GH�DODUPD��DODUP�LQGLFDWLRQ�VLJQDO�

$3 3XQWR�GH�DFFHVR��DFFHVV�SRLQW�

$36 &RQPXWDFLyQ�GH�SURWHFFLyQ�DXWRPiWLFD��DXWRPDWLF�SURWHFWLRQ�VZLWFKLQJ�

$8 8QLGDG�DGPLQLVWUDWLYD��DGPLQLVWUDWLYH�XQLW�

$8* *UXSR�GH�XQLGDGHV�DGPLQLVWUDWLYDV��DGPLQLVWUDWLYH�XQLW�JURXS�

$8�$,6 6HxDO�GH� LQGLFDFLyQ�GH�DODUPD�GH�XQLGDG�DGPLQLVWUDWLYD� �DGPLQLVWUDWLYH�XQLW�DODUP� LQGLFDWLRQ
VLJQDO�

$8�/23 3pUGLGD�GH�SXQWHUR�GH�XQLGDG�DGPLQLVWUDWLYD��DGPLQLVWUDWLYH�XQLW�ORVV�RI�SRLQWHU�

%(5 7DVD�GH�HUURUHV�HQ�ORV�ELWV��ELW�HUURU�UDWLR�

%,3�1 3DULGDG�1�GH�HQWUHOD]DGR�GH�ELWV��ELW�LQWHUOHDYHG�SDULW\�1�

%U 3XHQWHR��SXHQWHDGR��>EULGJH��G�@

&3 3XQWR�GH�FRQH[LyQ��FRQQHFWLRQ�SRLQW�

'&& &DQDO�GH�FRPXQLFDFLRQHV�GH�GDWRV��GDWD�FRPPXQLFDWLRQV�FKDQQHO�

(;(5�5 (MHUFLFLR�±�DQLOOR��H[HUFLVHU�±�ULQJ�

(;(5�6 (MHUFLFLR�±�WUDPR��H[HUFLVHU�±�VSDQ�

)6�3 &RQPXWDFLyQ�IRU]DGD�D�SURWHFFLyQ��IRUFHG�VZLWFK�WR�SURWHFWLRQ�

)6�5 &RQPXWDFLyQ�IRU]DGD�GH�WUDEDMR�D�SURWHFFLyQ�±�DQLOOR��IRUFHG�VZLWFKHG�ZRUNLQJ�WR�SURWHFWLRQ�±
ULQJ�

)6�6 &RQPXWDFLyQ�IRU]DGD�GH�VHUYLFLR�D�SURWHFFLyQ�±�WUDPR��IRUFHG�VZLWFKHG�ZRUNLQJ�WR�SURWHFWLRQ�±
VSDQ�

)6�: &RQPXWDFLyQ�IRU]DGD�D�VHUYLFLR��IRUFHG�VZLWFK�WR�ZRUNLQJ�

+2 2UGHQ�VXSHULRU��KLJKHU�RUGHU�

+29& &RQWHQHGRU�YLUWXDO�GH�RUGHQ�VXSHULRU��KLJKHU�RUGHU�YLUWXDO�FRQWDLQHU�

+3�'(* 7UD\HFWR�GH�RUGHQ�VXSHULRU�GHJUDGDGR��KLJKHU�RUGHU�SDWK�GHJUDGHG�

+3�(;& 7UD\HFWR�GH�RUGHQ�VXSHULRU�±�HUURUHV�H[FHVLYRV��KLJKHU�RUGHU�SDWK�H[FHVVLYH�HUURUV�

+3�66) 7UD\HFWR�GH�RUGHQ�VXSHULRU�±�IDOOR�GH�VHxDO�GH�VHUYLGRU��KLJKHU�RUGHU�SDWK�±VHUYHU�VLJQDO�IDLO�

+3�7,0 7UD\HFWR�GH�RUGHQ�VXSHULRU�±�GHVDGDSWDFLyQ�GH�LGHQWLILFDGRU�GH�WUD]D��KLJKHU�RUGHU�SDWK�WUDFH
LGHQWLILHU�PLVPDWFK�

+3�81(4 7UD\HFWR�GH�RUGHQ�VXSHULRU�QR�HTXLSDGR��KLJKHU�RUGHU�SDWK�XQHTXLSSHG�

,' ,GHQWLILFDFLyQ��LGHQWLILFDWLRQ�

/2 2UGHQ�LQIHULRU��ORZHU�RUGHU�

/2) 3pUGLGD�GH�WUDPD��ORVV�RI�IUDPH�

/29& &RQWHQHGRU�YLUWXDO�GH�RUGHQ�LQIHULRU��ORZHU�RUGHU�YLUWXDO�FRQWDLQHU�

/3 ([FOXVLyQ�GH�SURWHFFLyQ��ORFNRXW�RI�SURWHFWLRQ�

/3�'(* 7UD\HFWR�GH�RUGHQ�LQIHULRU�GHJUDGDGR��ORZHU�RUGHU�SDWK�GHJUDGHG�

/3�(;& 7UD\HFWR�GH�RUGHQ�LQIHULRU�±�HUURUHV�H[FHVLYRV��ORZHU�RUGHU�SDWK�H[FHVVLYH�HUURUV�

/3�6 ([FOXVLyQ�GH�SURWHFFLyQ�±�WUDPR��ORFNRXW�RI�SURWHFWLRQ�±�VSDQ�

/3�66) 7UD\HFWR�GH�RUGHQ�LQIHULRU�±�IDOOR�GH�VHxDO�GH�VHUYLGRU��ORZHU�RUGHU�SDWK�VHUYHU�VLJQDO�IDLO�

/3�7,0 7UD\HFWR�GH�RUGHQ� LQIHULRU�±�GHVDGDSWDFLyQ�GH� LGHQWLILFDGRU�GH� WUD]D� �ORZHU�RUGHU�SDWK� WUDFH
LGHQWLILHU�PLVPDWFK�

/3�81(4 7UD\HFWR�GH�RUGHQ�LQIHULRU�QR�HTXLSDGR��ORZHU�RUGHU�SDWK�XQHTXLSSHG�

/26 3pUGLGD�GH�VHxDO��ORVV�RI�VLJQDO�

06 6HFFLyQ�GH�PXOWLSOH[DFLyQ��PXOWLSOH[�VHFWLRQ�

06$ $GDSWDFLyQ�GH�VHFFLyQ�GH�PXOWLSOH[DFLyQ��PXOWLSOH[�VHFWLRQ�DGDSWDWLRQ�
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063 3URWHFFLyQ�GH�VHFFLyQ�GH�PXOWLSOH[DFLyQ��PXOWLSOH[�VHFWLRQ�SURWHFWLRQ�

063$ $GDSWDFLyQ� GH� SURWHFFLyQ� GH� VHFFLyQ� GH� PXOWLSOH[DFLyQ� �PXOWLSOH[� VHFWLRQ� SURWHFWLRQ
DGDSWDWLRQ�

0637 7HUPLQDFLyQ� GH� SURWHFFLyQ� GH� VHFFLyQ� GH� PXOWLSOH[DFLyQ� �PXOWLSOH[� VHFWLRQ� SURWHFWLRQ
WHUPLQDWLRQ�

067 7HUPLQDFLyQ�GH�VHFFLyQ�GH�PXOWLSOH[DFLyQ��PXOWLSOH[�VHFWLRQ�WHUPLQDWLRQ�

06�3 &RQPXWDFLyQ�PDQXDO�D�SURWHFFLyQ��PDQXDO�VZLWFK�WR�SURWHFWLRQ�

06�5 &RQPXWDFLyQ�PDQXDO�±�DQLOOR��PDQXDO�VZLWFK�±�ULQJ�

06�6 &RQPXWDFLyQ�PDQXDO�±�WUDPR��PDQXDO�VZLWFK�±�VSDQ�

06�: &RQPXWDFLyQ�PDQXDO�D�VHUYLFLR��PDQXDO�VZLWFK�WR�ZRUNLQJ�

1( (OHPHQWR�GH�UHG��QHWZRUN�HOHPHQW�

11, ,QWHUID]�GH�QRGR�GH�UHG��QHWZRUN�QRGH�LQWHUIDFH�

15 $XVHQFLD�GH�SHWLFLyQ��QR�UHTXHVW�

2$0	3 2SHUDFLyQ�� DGPLQLVWUDFLyQ�� PDQWHQLPLHQWR� \� VXPLQLVWUR� �RSHUDWLRQV�� DGPLQLVWUDWLRQ�
PDLQWHQDQFH�	�SURYLVLRQLQJ�

26 6LVWHPD��RSHUDWLYR���RSHUDWLRQ�V\VWHP�

32+ 7DUD�GH�WUD\HFWR��SDWK�RYHUKHDG�

5&' 5HG�GH�FRPXQLFDFLRQHV�GH�GDWRV

5*7 5HG�GH�JHVWLyQ�GH�ODV�WHOHFRPXQLFDFLRQHV

55�5 ,QYHUWLU�SHWLFLyQ�±�DQLOOR��UHYHUVH�UHTXHVW�±�ULQJ�

55�6 ,QYHUWLU�SHWLFLyQ�±�WUDPR��UHYHUVH�UHTXHVW�±�VSDQ�

562+ 7DUD�GH�VHFFLyQ�GH�UHJHQHUDFLyQ��UHJHQHUDWRU�VHFWLRQ�RYHUKHDG�

6' 'HJUDGDFLyQ�GH�VHxDO��VLJQDO�GHJUDGH�

6'+ -HUDUTXtD�GLJLWDO�VtQFURQD��V\QFKURQRXV�GLJLWDO�KLHUDUFK\�

6'�3 'HJUDGDFLyQ�GH�VHxDO�GH�ORV�FDQDOHV�GH�SURWHFFLyQ��VLJQDO�GHJUDGH�RI�WKH�SURWHFWLRQ�FKDQQHOV�

6'�5 'HJUDGDFLyQ�GH�VHxDO�±�DQLOOR��VLJQDO�GHJUDGH�±�ULQJ�

6'�6 'HJUDGDFLyQ�GH�VHxDO�±�WUDPR��VLJQDO�GHJUDGH�±�VSDQ�

6) )DOOR�GH�VHxDO��VLJQDO�IDLO�

6)�5 )DOOR�GH�VHxDO�±�DQLOOR��VLJQDO�IDLO�±�ULQJ�

6)�6 )DOOR�GH�VHxDO���WUDPR��VLJQDO�IDLO�±�VSDQ�

61& &RQH[LyQ�GH�VXEUHG��VXEQHWZRUN�FRQQHFWLRQ�

61&�, 3URWHFFLyQ� GH� FRQH[LyQ� GH� VXEUHG� FRQ� VXSHUYLVLyQ� LQWUtQVHFD� �VXEQHWZRUN� FRQQHFWLRQ
SURWHFWLRQ�ZLWK�LQKHUHQW�PRQLWRULQJ�

61&�1 3URWHFFLyQ� GH� FRQH[LyQ� GH� VXEUHG� FRQ� VXSHUYLVLyQ� QR� LQWUXVLYD� �VXEQHWZRUN� FRQQHFWLRQ
SURWHFWLRQ�ZLWK�QRQ�LQWUXVLYH�PRQLWRULQJ�

66) )DOOR�GH�VHxDO�GH�VHUYLGRU��VHUYHU�VLJQDO�IDLO�

670�1 0yGXOR�GH�WUDQVSRUWH�VtQFURQR�GH�QLYHO�1��V\QFKURQRXV�WUDQVSRUW�PRGXOH�OHYHO�1�

6Z &RQPXWDFLyQ��FRQPXWDGR��>VZLWFK�HG�@

7&3 3XQWR�GH�FRQH[LyQ�GH�WHUPLQDFLyQ��WHUPLQDWLRQ�FRQQHFWLRQ�SRLQW�
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6HJ~Q�HO�GLDJUDPD�GH�ORV�DIOXHQWHV��OD�FDUJD�Pi[LPD�TXH�SXHGH�DGPLWLU�XQ�DQLOOR�GH�SURWHFFLyQ�FRPSDUWLGD�GH�VHFFLyQ�GH
PXOWLSOH[DFLyQ� �ELGLUHFFLRQDO�� SXHGH� H[FHGHU� GH� OD� FDUJD� Pi[LPD� TXH� SXHGH� DGPLWLU� HO� WLSR� HTXLYDOHQWH� GH� DQLOOR
XQLGLUHFFLRQDO� �SRU� HMHPSOR�� SURWHFFLyQ� HVSHFLDOL]DGD� GH� VHFFLyQ� GH�PXOWLSOH[DFLyQ� R� SURWHFFLyQ� 61&�� FRQ� OD�PLVPD
YHORFLGDG�ySWLFD�\�HO�PLVPR�Q~PHUR�GH�ILEUDV��(VWR�GD�DO�DQLOOR�ELGLUHFFLRQDO�XQD�YHQWDMD�GH�FDSDFLGDG�FRQ�UHODFLyQ�D�ORV
DQLOORV�XQLGLUHFFLRQDOHV��VDOYR�FXDQGR�WRGRV�ORV�DIOXHQWHV�HVWiQ�GHVWLQDGRV�D�XQ�VROR�QRGR�GHO�DQLOOR��FDVR�HQ�HO�FXDO�VRQ
HTXLYDOHQWHV�

8QD�GH� ODV�YHQWDMDV�GH� ORV�DQLOORV�GH�SURWHFFLyQ�FRPSDUWLGD�GH�VHFFLyQ�GH�PXOWLSOH[DFLyQ�HV�TXH�HO�VHUYLFLR�SXHGH�VHU
HQFDPLQDGR�SRU� HO� DQLOOR� HQ� FXDOTXLHUD� GH� ORV� GRV� VHQWLGRV�� SRU� HO� FDPLQR� ODUJR� R� SRU� HO� FDPLQR� FRUWR� DOUHGHGRU� GHO
DQLOOR��6L�ELHQ�VH�SUHIHULUi�SRU�OR�JHQHUDO�HO�FDPLQR�FRUWR��RFDVLRQDOPHQWH�HO�HQFDPLQDPLHQWR�GHO�VHUYLFLR�SRU�HO�FDPLQR
ODUJR�GDUi�DOJXQDV�SRVLELOLGDGHV�HQ�PDWHULD�GH�HTXLOLEULR�GH�FDUJD�

&XDQGR�ORV�FDQDOHV�GH�SURWHFFLyQ�QR�HVWiQ�XWLOL]iQGRVH�SDUD�UHVWDEOHFHU� ORV�FDQDOHV�GH�VHUYLFLR��SXHGHQ�XWLOL]DUVH�SDUD
WUDQVSRUWDU�WUiILFR�DGLFLRQDO��$O�SURGXFLUVH�XQD�FRQPXWDFLyQ�GH�SURWHFFLyQ��HO�WUiILFR�GH�VHUYLFLR�FXUVDGR�SRU�ORV�FDQDOHV
GH�VHUYLFLR�SDVDUi�D�ORV�FDQDOHV�GH�SURWHFFLyQ��OR�TXH�WHQGUi�FRPR�FRQVHFXHQFLD�TXH�HO�WUiILFR�DGLFLRQDO�VHD�UHWLUDGR�GH
ORV�FDQDOHV�GH�SURWHFFLyQ�

'XUDQWH�XQD�FRQPXWDFLyQ�GH�DQLOOR��ORV�FDQDOHV�GH�VHUYLFLR�WUDQVPLWLGRV�KDFLD�HO�WUDPR�TXH�KD�IDOODGR�VRQ�FRQPXWDGRV�HQ
XQ�QRGR�GH� FRQPXWDFLyQ� D� ORV� FDQDOHV� GH� SURWHFFLyQ� WUDQVPLWLGRV� HQ� HO� VHQWLGR� RSXHVWR� �HQ� HO� VHQWLGR� RSXHVWR� DO� GHO
IDOOR���(VWH�WUiILFR�SXHQWHDGR�UHFRUUH�HO�FDPLQR�ODUJR�DOUHGHGRU�GHO�DQLOOR�SRU�ORV�FDQDOHV�GH�SURWHFFLyQ�KDFLD�HO�RWUR�QRGR
GH� FRQPXWDFLyQ� HQ� HO� TXH� ORV� FDQDOHV� GH� SURWHFFLyQ� VRQ� FRQPXWDGRV� GH� QXHYR� D� ORV� FDQDOHV� GH� VHUYLFLR�� (Q� HO� RWUR
VHQWLGR�� ORV� FDQDOHV� GH� VHUYLFLR� VRQ� SXHQWHDGRV� \� FRQPXWDGRV� GH� OD� PLVPD� PDQHUD�� /D� )LJXUD� ���� LOXVWUD� XQD
FRQPXWDFLyQ�GH�DQLOOR�HQ�UHVSXHVWD�D�XQ�FRUWH�GH�FDEOH�

'XUDQWH�XQD�FRQPXWDFLyQ�GH�DQLOOR�� HO� WUDPR�TXH�KD� IDOODGR�HV�©UHHPSOD]DGRª�HIHFWLYDPHQWH�PHGLDQWH� ORV� FDQDOHV�GH
SURWHFFLyQ�FRPSUHQGLGRV�HQWUH�ORV�QRGRV�GH�FRQPXWDFLyQ�SRU�HO�FDPLQR�ODUJR�DOUHGHGRU�GHO�DQLOOR��+DELGD�FXHQWD�GH�TXH
ORV� FDQDOHV� GH� SURWHFFLyQ� VLWXDGRV� D� OR� ODUJR� GH� FDGD� WUDPR� �VDOYR� HO� WUDPR� TXH� KD� IDOODGR�� VRQ� XWLOL]DGRV� SDUD� HO
UHVWDEOHFLPLHQWR��OD�FDSDFLGDG�GH�SURWHFFLyQ�HV�HIHFWLYDPHQWH�FRPSDUWLGD�SRU�WRGRV�ORV�WUDPRV�

��� $QLOORV�GH�SURWHFFLyQ�FRPSDUWLGD�GH�VHFFLyQ�GH�PXOWLSOH[DFLyQ��DSOLFDFLyQ�WUDQVRFHiQLFD�

(VWD�DSOLFDFLyQ��LQFOXLGRV�ORV�UHTXLVLWRV�DGLFLRQDOHV�\�ODV�FDUDFWHUtVWLFDV�GH�H[SORWDFLyQ��VH�GHVFULEH�HQ�HO�$QH[R�$�

��� $QLOORV�GH�SURWHFFLyQ�HVSHFLDOL]DGD�GH�VHFFLyQ�GH�PXOWLSOH[DFLyQ

8Q�DQLOOR�GH�SURWHFFLyQ�HVSHFLDOL]DGD�GH� VHFFLyQ�GH�PXOWLSOH[DFLyQ� FRQVWD�GH�GRV� DQLOORV� GH� VHQWLGR�RSXHVWR��(Q� HVWH
FDVR�� VyOR�XQ�DQLOOR� WUDQVSRUWD� HO� WUiILFR�GH� VHUYLFLR�TXH�KD�GH�SURWHJHUVH��PLHQWUDV�TXH�HO�RWUR� HVWi� UHVHUYDGR�SDUD� OD
SURWHFFLyQ�GH�HVWH�WUiILFR�GH�VHUYLFLR�

/D�GHPDQGD�Pi[LPD�TXH�SXHGH�DGPLWLU�HO�DQLOOR�HVWi�OLPLWDGD�D�OD�FDSDFLGDG�GH�XQ�WUDPR��/D�IRUPD�GH�OD�GHPDQGD�QR
WLHQH�UHSHUFXVLRQHV�VREUH�OD�FDSDFLGDG�GH�ORV�DQLOORV�XQLGLUHFFLRQDOHV��(Q�RWUDV�SDODEUDV��OD�VXPD�GH�OD�GHPDQGD�GH�WRGRV
ORV�QRGRV�QR�SXHGH�H[FHGHU�GH�OD�FDSDFLGDG�GH�XQ�VROR�WUDPR�

/RV�DQLOORV�GH�SURWHFFLyQ�HVSHFLDOL]DGD�GH�VHFFLyQ�GH�PXOWLSOH[DFLyQ�UHTXHULUiQ�WDPELpQ�HO�XVR�GH�ORV�E\WHV�GH�$36��.�
\�.���SDUD�OD�FRQPXWDFLyQ�GH�SURWHFFLyQ�



5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

�� 5HFRPHQGDFLyQ�*����������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

7�����������G��

1RGR�$ 1RGR�%

1RGR�' 1RGR�&

1RGR�$ 1RGR�%

��$8��

$QLOOR�670����GH�GRV�ILEUDV

1RGR�' 1RGR�&

1RGR�$ 1RGR�%

1RGR�' 1RGR�&

��$8��

��$8��

��$8��

��$8��

��$8��

��$8��

��$8��

��$8��
��$8��

��$8��

�$8��

$QLOOR�670����GH�GRV�ILEUDV

$QLOOR�670����GH�GRV�ILEUDV

���$8���WRWDO

7RGRV�ORV
WUDPRV�HVWiQ
HQ�FDSDFLGDG

7RGRV�ORV
WUDPRV�HVWiQ
HQ�FDSDFLGDG

���$8���WRWDO

/RV�WUDPRV�HQWUH�ORV
QRGRV�$�	�%�\�HQWUH�
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127$�±�3XHVWR�TXH�WRGR�HO�WUiILFR�HVWi�GHVWLQDGR�DO�QRGR�$�\�HO�WUDPR�HQWUH�HO�$�\
HO�QRGR�%�HVWi�OOHQR��HO�WUiILFR�GHO�QRGR�&�VH�HQFDPLQD�D�WUDYpV�GHO�QRGR�%�
GHMDQGR�YDFDQWH�HO�WUDPR�HQWUH�HO�QRGR�%�\�HO�QRGR�&�

D��7RGR�HO�WUiILFR�GHVWLQDGR�D�XQ�QRGR��HO�QRGR�$

E��7RGR�HO�WUiILFR�GHVWLQDGR�D�QRGRV�DG\DFHQWHV�VRODPHQWH

F��&RQILJXUDFLyQ�GH�WUiILFR�PL[WR
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��$8��
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(IHFWRV�GH�OD�FRQILJXUDFLyQ�GH�OD�GHPDQGD�HQ�OD�FDSDFLGDG�GH�ORV�DQLOORV�GH�SURWHFFLyQ
FRPSDUWLGD�GH�06�ELGLUHFFLRQDO
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��� &RQPXWDFLyQ�GH�H[WUHPR�~QLFR�\�GH�H[WUHPR�GREOH

(QWUH�ODV�SRVLEOHV�YHQWDMDV�GH�OD�FRQPXWDFLyQ�GH�H[WUHPR�~QLFR�ILJXUDQ�ODV�VLJXLHQWHV�

�� /D�FRQPXWDFLyQ�GH�H[WUHPR�~QLFR�HV�XQ�HVTXHPD�GH�UHDOL]DFLyQ�VLPSOH�TXH�QR�UHTXLHUH�SURWRFROR�

�� /D�FRQPXWDFLyQ�GH�H[WUHPR�~QLFR�SXHGH�VHU�PiV�UiSLGD�TXH�OD�FRQPXWDFLyQ�GH�H[WUHPR�GREOH��\D�TXH�QR
UHTXLHUH�SURWRFROR�

�� (Q�FRQGLFLRQHV�GH� IDOORV�P~OWLSOHV�H[LVWHQ�PD\RUHV�SUREDELOLGDGHV�GH� UHVWDEOHFHU� HO� WUiILFR�PHGLDQWH� OD
FRQPXWDFLyQ�GH�SURWHFFLyQ�VL�VH�XWLOL]D�OD�FRQPXWDFLyQ�GH�H[WUHPR�~QLFR�TXH�VL�VH�XWLOL]D�FRQPXWDFLyQ�GH
H[WUHPR�GREOH�

/DV�SRVLEOHV�YHQWDMDV�GH�OD�FRQPXWDFLyQ�GH�H[WUHPR�GREOH�FXDQGR�VH�XWLOL]D�HQFDPLQDPLHQWR�XQLIRUPH�LQFOX\HQ��HQWUH
RWUDV��ODV�VLJXLHQWHV�

�� &RQ� OD� FRQPXWDFLyQ� GH� H[WUHPR� GREOH� VH� XWLOL]D� HO�PLVPR� HTXLSR� SDUD� DPERV� VHQWLGRV� GH� WUDQVPLVLyQ
GHVSXpV� GH� XQ� IDOOR�� (O� Q~PHUR� GH� LQWHUUXSFLRQHV� GHELGR� D� IDOORV� LQGLYLGXDOHV� VHUi� LQIHULRU� DO� Q~PHUR
FRUUHVSRQGLHQWH�VL�HO�WUD\HFWR�LQFOX\H�HTXLSRV�GLIHUHQWHV�

�� &RQ�OD�FRQPXWDFLyQ�GH�H[WUHPR�GREOH��VL�KD\�XQD�DYHUtD�HQ�XQ�WUD\HFWR�GH�OD�UHG��OD�WUDQVPLVLyQ�GH�DPERV
WUD\HFWRV� HQWUH� ORV� QRGRV� DIHFWDGRV� HV� FRQPXWDGD� DO� VHQWLGR� DOWHUQDWLYR� DOUHGHGRU� GH� OD� UHG�� 1R� VH
WUDQVPLWH�WUiILFR�SRU�OD�VHFFLyQ�DYHULDGD�GH�OD�UHG�\��GH�HVWD�PDQHUD��GLFKD�VHFFLyQ�SXHGH�VHU�UHSDUDGD�VLQ
FRQPXWDFLyQ�GH�SURWHFFLyQ�DGLFLRQDO�

�� /D�FRQPXWDFLyQ�GH�H[WUHPR�GREOH�HV�PiV�IiFLO�GH�JHVWLRQDU��\D�TXH�DPERV�VHQWLGRV�GH�WUDQVPLVLyQ�XWLOL]DQ
ORV�PLVPRV�HTXLSRV�D�OR�ODUJR�GH�WRGR�HO�FDPLQR�

�� /D� FRQPXWDFLyQ� GH� H[WUHPR�GREOH�PDQWLHQH� UHWDUGRV� LJXDOHV� SDUD� DPERV� VHQWLGRV� GH� WUDQVPLVLyQ�� (VWR
SXHGH� VHU� LPSRUWDQWH� FXDQGR� KD\� XQ� GHVHTXLOLEULR� VLJQLILFDWLYR� HQ� OD� ORQJLWXG� GH� ORV� FDPLQRV�� SRU
HMHPSOR��HQ�ORV�HQODFHV�WUDQVRFHiQLFRV�HQ�TXH�XQ�FDPLQR�VH�KDFH�D� WUDYpV�GH�XQ�HQODFH�SRU�VDWpOLWH�\�HO
RWUR�D�WUDYpV�GH�XQ�HQODFH�SRU�FDEOH�

�� /D� FRQPXWDFLyQ� GH� H[WUHPR� GREOH� SHUPLWH� WDPELpQ� WUDQVSRUWDU� WUiILFR� DGLFLRQDO� SRU� HO� WUD\HFWR� GH
SURWHFFLyQ�

��� 3URWHFFLyQ�GH�FDPLQR�GH�FRQWHQHGRU�YLUWXDO�OLQHDO

/D� SURWHFFLyQ� GH� FDPLQR� GH� FRQWHQHGRU� YLUWXDO� �9&�� OLQHDO� HV� XQ�PHFDQLVPR� GH� SURWHFFLyQ� HVSHFLDOL]DGD� TXH� SXHGH
XWLOL]DUVH� HQ� FXDOTXLHU� HVWUXFWXUD� ItVLFD� �D� VDEHU�� HQ� PDOOD�� HQ� DQLOOR� R� PL[WD��� 3XHGH� DSOLFDUVH� HQ� FXDOTXLHU� FDSD� GH
WUD\HFWR�HQ�XQD�UHG�HVWUDWLILFDGD�

6H�WUDWD�GH�XQ�PHFDQLVPR�GH�SURWHFFLyQ�GH�H[WUHPR�D�H[WUHPR��\�VH�FRQPXWD�HQ�FDVR�GH�IDOORV�GH�VHUYLGRU�R�XWLOL]DQGR
LQIRUPDFLyQ�D�QLYHO�GH�FOLHQWH��LQFOX\HQGR�LQIRUPDFLyQ�GH�FDOLGDG�GH�WUD\HFWR��1R�QHFHVLWD�VHU�XWLOL]DGR�HQ�WRGRV�ORV�9&
GH�XQD�VHFFLyQ�GH�PXOWLSOH[DFLyQ�

/D�SURWHFFLyQ�GH�FDPLQR�GH�9&�OLQHDO�SXHGH�IXQFLRQDU�HQ�PRGR�FRQPXWDFLyQ�GH�H[WUHPR�~QLFR�R�GH�H[WUHPR�GREOH��/D
FRQPXWDFLyQ�GH�H[WUHPR�GREOH�SHUPLWH�WUDQVSRUWDU�WUiILFR�DGLFLRQDO�SRU�HO�WUD\HFWR�GH�SURWHFFLyQ�

��� 3URWHFFLyQ�GH�FRQH[LyQ�GH�VXEUHG

/D�SURWHFFLyQ�GH� FRQH[LyQ�GH� VXEUHG� HV� XQ�PHFDQLVPR�GH�SURWHFFLyQ� HVSHFLDOL]DGD�TXH�SXHGH�XWLOL]DUVH� HQ� FXDOTXLHU
HVWUXFWXUD� ItVLFD� �D� VDEHU�� HQ� PDOOD�� HQ� DQLOORV� R� PL[WD��� 3XHGH� DSOLFDUVH� HQ� FXDOTXLHU� FDSD� GH� WUD\HFWR� HQ� XQD� UHG
HVWUDWLILFDGD�

3XHGH�XWLOL]DUVH�SDUD�SURWHJHU�XQD�SDUWH�GH�XQ�WUD\HFWR��SRU�HMHPSOR��DTXHOOD�HQ�OD�TXH�KD\�GRV�VHJPHQWRV�GH�WUD\HFWR
VHSDUDGRV�� R� OD� WRWDOLGDG� GHO� WUD\HFWR� GH� H[WUHPR� D� H[WUHPR��6H� FRQPXWD� DO� SURGXFLUVH� IDOORV� GHO� VHUYLGRU� �XWLOL]DQGR
VXSHUYLVLyQ�LQWUtQVHFD��R�XWLOL]DQGR�LQIRUPDFLyQ�GH�FDSD�GH�FOLHQWH��XWLOL]DQGR�VXSHUYLVLyQ�QR�LQWUXVLYD��

1R�QHFHVLWD�XWLOL]DUVH�HQ�WRGRV�ORV�FLUFXLWRV�YLUWXDOHV�GH�XQD�VHFFLyQ�GH�PXOWLSOH[DFLyQ��/D�SURWHFFLyQ�61&�IXQFLRQD�HQ
PRGR� FRQPXWDFLyQ� GH� H[WUHPR� ~QLFR�� 4XHGD� HQ� HVWXGLR� OD� FRQPXWDFLyQ� GH� H[WUHPR� GREOH� \� HO� WUDQVSRUWH� GH� WUiILFR
DGLFLRQDO�

��� 3URWHFFLyQ�GH�VHFFLyQ�GH�PXOWLSOH[DFLyQ�OLQHDO

/D�SURWHFFLyQ�GH�VHFFLyQ�GH�PXOWLSOH[DFLyQ� OLQHDO�SXHGH�VHU�XQ�PHFDQLVPR�GH�SURWHFFLyQ�HVSHFLDOL]DGD�R�FRPSDUWLGD�
3URWHJH�OD�FDSD�GH�VHFFLyQ�GH�PXOWLSOH[DFLyQ�\�VH�DSOLFD�D�UHGHV�ItVLFDV�SXQWR�D�SXQWR��8QD�VHFFLyQ�GH�PXOWLSOH[DFLyQ�GH
SURWHFFLyQ�SXHGH�XWLOL]DUVH�SDUD�SURWHJHU�XQ�Q~PHUR��1��GH�VHFFLRQHV�GH�PXOWLSOH[DFLyQ�GH�VHUYLFLR��1R�SXHGH�SURWHJHU
FRQWUD�ORV�IDOORV�GH�QRGR��3XHGH�IXQFLRQDU�FRPR�FRQPXWDFLyQ�GH�H[WUHPR�~QLFR�R�GH�H[WUHPR�GREOH��\�SXHGH�WUDQVSRUWDU
WUiILFR�DGLFLRQDO�SRU�OD�VHFFLyQ�GH�PXOWLSOH[DFLyQ�GH�SURWHFFLyQ�
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� 3URWHFFLyQ�GH�FDPLQR�6'+

(VWD� FOiXVXOD� GHVFULEH� ODV� FDUDFWHUtVWLFDV� GHWDOODGDV� GH� ORV� HTXLSRV� TXH� VH� UHTXLHUHQ� SDUD� DGPLWLU� ODV� DSOLFDFLRQHV� GH
SURWHFFLyQ�GH�FDPLQR�6'+�

��� 3URWHFFLyQ�GH�VHFFLyQ�GH�PXOWLSOH[DFLyQ�OLQHDO

3DUD�PD\RU�LQIRUPDFLyQ�VREUH�HVWD�DUTXLWHFWXUD��UHILpUDVH�DO�$QH[R�$�*�����

��� $QLOORV�GH�SURWHFFLyQ�FRPSDUWLGD�GH�VHFFLyQ�GH�PXOWLSOH[DFLyQ

����� $UTXLWHFWXUD�GH�OD�DSOLFDFLyQ

7RGRV� ORV� DQLOORV� GH� SURWHFFLyQ� FRPSDUWLGD� GH� VHFFLyQ� GH� PXOWLSOH[DFLyQ� �06�� DGPLWHQ� OD� FRQPXWDFLyQ� GH� DQLOOR�
$GHPiV��ORV�DQLOORV�GH�SURWHFFLyQ�FRPSDUWLGD�GH�VHFFLyQ�GH�PXOWLSOH[DFLyQ�GH�FXDWUR�ILEUDV�DGPLWHQ�OD�FRQPXWDFLyQ�GH
WUDPR�

������� $QLOORV�GH�SURWHFFLyQ�FRPSDUWLGD�GH�VHFFLyQ�GH�PXOWLSOH[DFLyQ�GH�GRV�ILEUDV

/RV�DQLOORV�FRQPXWDGRV�GH�VHFFLyQ�GH�PXOWLSOH[DFLyQ��06��GH�GRV�ILEUDV�UHTXLHUHQ�VyOR�GRV�ILEUDV�SDUD�FDGD�WUDPR�GHO
DQLOOR��&DGD�ILEUD�WUDQVSRUWD�WDQWR�ORV�FDQDOHV�GH�VHUYLFLR�FRPR�ORV�FDQDOHV�GH�SURWHFFLyQ��(Q�FDGD�ILEUD��OD�PLWDG�GH�ORV
FDQDOHV�HVWiQ�GHILQLGRV�FRPR�FDQDOHV�GH�VHUYLFLR�\�OD�RWUD�PLWDG�FRPR�FDQDOHV�GH�SURWHFFLyQ��/RV�FDQDOHV�GH�VHUYLFLR�GH
XQD�ILEUD�HVWiQ�SURWHJLGRV�SRU� ORV�FDQDOHV�GH�SURWHFFLyQ�GH�VHQWLGR�RSXHVWR�DOUHGHGRU�GHO�DQLOOR� �YpDVH� OD�)LJXUD������
(VWR� SHUPLWH� HO� WUDQVSRUWH� ELGLUHFFLRQDO� GHO� WUiILFR� GH� VHUYLFLR�� (Q� FDGD� ILEUD� VH� XWLOL]D� ~QLFDPHQWH� XQ� FRQMXQWR� GH
FDQDOHV�GH�WDUD�

/RV�DQLOORV�GH�SURWHFFLyQ�FRPSDUWLGD�GH�VHFFLyQ�GH�PXOWLSOH[DFLyQ�GH�GRV�ILEUDV�DGPLWHQ�~QLFDPHQWH�OD�FRQPXWDFLyQ�GH
DQLOOR��&XDQGR�VH�LQYRFD�XQD�FRQPXWDFLyQ�GH�DQLOOR��ORV�LQWHUYDORV�GH�WLHPSR�TXH�WUDQVSRUWDQ�ORV�FDQDOHV�GH�VHUYLFLR�VRQ
FRQPXWDGRV�D�ORV�LQWHUYDORV�GH�WLHPSR�TXH�WUDQVSRUWDQ�ORV�FDQDOHV�GH�SURWHFFLyQ�HQ�HO�VHQWLGR�RSXHVWR�

������� $QLOORV�GH�SURWHFFLyQ�FRPSDUWLGD�GH�VHFFLyQ�GH�PXOWLSOH[DFLyQ�GH�FXDWUR�ILEUDV

/RV�DQLOORV�GH�SURWHFFLyQ�FRPSDUWLGD�GH�VHFFLyQ�GH�PXOWLSOH[DFLyQ� �06��GH�FXDWUR� ILEUDV� UHTXLHUHQ�FXDWUR� ILEUDV�SDUD
FDGD�WUDPR�GHO�DQLOOR��&RPR�VH�LOXVWUD�HQ�OD�)LJXUD������ORV�FDQDOHV�GH�VHUYLFLR�\�ORV�GH�SURWHFFLyQ�VRQ�WUDQVSRUWDGRV�SRU
ILEUDV�GLIHUHQWHV��GRV�VHFFLRQHV�GH�PXOWLSOH[DFLyQ�TXH�WUDQVPLWHQ�HQ�VHQWLGRV�RSXHVWRV�WUDQVSRUWDQ�ORV�FDQDOHV�GH�VHUYLFLR
PLHQWUDV�TXH�GRV�VHFFLRQHV�GH�PXOWLSOH[DFLyQ��TXH�WUDQVPLWHQ�WDPELpQ�HQ�VHQWLGRV�RSXHVWRV��WUDQVSRUWDQ�ORV�FDQDOHV�GH
SURWHFFLyQ��(VWR� SHUPLWH� HO� WUDQVSRUWH� ELGLUHFFLRQDO� GHO� WUiILFR� GH� VHUYLFLR��/D� WDUD� GH� VHFFLyQ� GH�PXOWLSOH[DFLyQ� HVWi
GHGLFDGD�D��\D�VHD�ORV�FDQDOHV�GH�VHUYLFLR�R�ORV�GH�SURWHFFLyQ��GDGR�TXH�ORV�FDQDOHV�GH�VHUYLFLR�\�ORV�GH�SURWHFFLyQ�QR�VRQ
WUDQVSRUWDGRV�SRU�ODV�PLVPDV�ILEUDV�

/RV� DQLOORV�GH�SURWHFFLyQ�FRPSDUWLGD�GH� VHFFLyQ�GH�PXOWLSOH[DFLyQ� �06��GH� FXDWUR� ILEUDV� DGPLWHQ� OD� FRQPXWDFLyQ�GH
DQLOOR�FRPR�FRQPXWDFLyQ�GH�SURWHFFLyQ��DVt�FRPR�OD�FRQPXWDFLyQ�GH�WUDPR��VL�ELHQ�QR�DGPLWHQ�ODV�GRV�DO�PLVPR�WLHPSR�
3XHGHQ�FRH[LVWLU�YDULDV�FRQPXWDFLRQHV�GH�WUDPR�HQ�HO�DQLOOR��GDGR�TXH��SDUD�FDGD�FRQPXWDFLyQ�GH�WUDPR��VyOR�VH�XWLOL]DQ
ORV� FDQDOHV� GH� SURWHFFLyQ� GH� HVH� WUDPR�� $OJXQRV� IDOORV� P~OWLSOHV� �DTXHOORV� TXH� DIHFWDQ� ~QLFDPHQWH� D� ORV� FDQDOHV� GH
VHUYLFLR�GH�XQ� WUDPR�� WDOHV�FRPR� ORV� IDOORV�HOHFWUyQLFRV�\� ORV�FRUWHV�GH�FDEOH�TXH�DIHFWDQ�~QLFDPHQWH�D� ORV�FDQDOHV�GH
VHUYLFLR��SXHGHQ�VHU�WRWDOPHQWH�SURWHJLGRV�PHGLDQWH�OD�FRQPXWDFLyQ�GH�WUDPR�

/RV�DQLOORV�GH�SURWHFFLyQ�FRPSDUWLGD�GH�VHFFLyQ�GH�PXOWLSOH[DFLyQ��06��GH�FXDWUR�ILEUDV�SXHGHQ�WHQHU�OD�FDSDFLGDG�GH
IXQFLRQDU�GH�PDQHUD�VLPLODU�D�XQD�FDGHQD�$'0�OLQHDO�FXDQGR�QR�HVWiQ�WRWDOPHQWH�FRQHFWDGRV�FRPR�XQ�DQLOOR�FRQWLQXR
�HV�GHFLU��SXHGHQ�H[FOXLU�ODV�FRQPXWDFLRQHV�GH�DQLOOR�\�XWLOL]DU�~QLFDPHQWH�ODV�FRQPXWDFLRQHV�GH�WUDPR�SDUD�SURWHJHU�HO
WUiILFR�H[LVWHQWH���(VWD�FRQILJXUDFLyQ�SXHGH�H[LVWLU�VL�VH�HVWDEOHFH�XQ�VHJPHQWR�GH�DQLOOR�DLVODGR�DQWHV�GH�TXH�WRGRV�ORV
GHPiV�WUDPRV�VHDQ�WRWDOPHQWH�RSHUDFLRQDOHV�

����� 2EMHWLYRV�GH�UHG

�� 7LHPSR�GH�FRQPXWDFLyQ�±�(Q�ORV�DQLOORV�HQ�TXH�QR�KD\D�WUiILFR�DGLFLRQDO��QR�KD\D�SHWLFLRQHV�GH�SXHQWHR
DQWHULRUHV�\�KD\D�PHQRV�GH������NP�GH�ILEUD��HO�WLHPSR�GH�FRPSOHFLyQ�GH�OD�FRQPXWDFLyQ�VHUi�LQIHULRU�D
���PLOLVHJXQGRV�

�� 5HWDUGR�GH�WUDQVPLVLyQ�±�1R�KD\�REMHWLYR�GH�UHG�UHODWLYR�DO�UHWDUGR�GH�WUDQVPLVLyQ�

�� 7LHPSRV�GH�HVSHUD�±�1R�KD\�REMHWLYR�GH�UHG�UHODWLYR�D�ORV�WLHPSRV�GH�HVSHUD�



5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

�� 5HFRPHQGDFLyQ�*����������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

�� $OFDQFH�GH�OD�SURWHFFLyQ

D� 3DUD� XQ� IDOOR� HQ� XQ� VROR� SXQWR�� HO� DQLOOR� UHVWDEOHFHUi� WRGR� HO� WUiILFR� TXH� DWUDYHVDUtD� GH� PDQHUD
WUDQVSDUHQWH�HO�VLWLR�TXH�KD�IDOODGR�VL�QR�KXELHUD�RFXUULGR�QLQJ~Q�IDOOR�

E� (O� DQLOOR� UHVWDEOHFHUi� WRGR� HO� WUiILFR� SRVLEOH�� LQFOXVR� HQ� FRQGLFLRQHV� GH� P~OWLSOHV� SHWLFLRQHV� GH
SXHQWHR�GH�LJXDO�SULRULGDG��LQFOXLGD�OD�FRPELQDFLyQ�GH�DQLOOR�GH�FRQPXWDFLyQ�IRU]DGD�DQLOOR�\�IDOOR
GH�VHxDO�DQLOOR��

�� 7LSRV�GH�FRQPXWDFLyQ�±�6H�SURSRUFLRQDUi�OD�FRQPXWDFLyQ�GH�H[WUHPR�GREOH�

�� 3URWRFROR�\�DOJRULWPR�GH�$36

D� (O�SURWRFROR�GH�FRQPXWDFLyQ�SRGUi�FRQWHPSODU�KDVWD����QRGRV�HQ�XQ�DQLOOR�

E� 3DUD�SURSRUFLRQDU�XQ�JUDGR�GH�SURWHFFLyQ�DGLFLRQDO�SDUD�HO�DQLOOR�GH���ILEUDV��VH�SURSRUFLRQDUi�HQ�HO
SURWRFROR�GH�$36�XQ�PHFDQLVPR�GHVWLQDGR�D�UHDOL]DU�OD�FRQPXWDFLyQ�GH�WUDPR�

F� (O�SURWRFROR�GH�$36�VHUi�ySWLPR�SDUD�HO�QLYHO�GH�IXQFLRQDPLHQWR�$8�����

G� (O�SURWRFROR�GH�$36�\�ODV�IXQFLRQHV�GH�2$0	3�DVRFLDGDV�LQFOXLUiQ� OD�SRVLELOLGDG�GH�PRGLILFDU�\
PHMRUDU�HO�DQLOOR��(Q�SDUWLFXODU��VH�LQFOXLUi�OD�DGLFLyQ�\�VXSUHVLyQ�GH�QRGRV�GHO�DQLOOR�

H� 6H�XWLOL]DUi�XQ�SURFHVR�GHWHUPLQLVWD�SDUD�HYLWDU�HO�WUiILFR�FRQ�FRQH[LRQHV�HUUyQHDV�

I� 7RGRV�ORV�WUDPRV�GH�XQ�DQLOOR�WHQGUiQ�LJXDO�SULRULGDG��3RU�OR�WDQWR��QR�H[LVWLUiQ�WUDPRV�GH�SULRULGDG
PD\RU� FX\DV� SHWLFLRQHV� GH� SXHQWHR� GH� DQLOOR� LQYDOLGHQ� �DXWRPiWLFDPHQWH�� RWUDV� FRQPXWDFLRQHV� GH
WUDPR�GHO�PLVPR�WLSR��SRU�HMHPSOR��IDOOR�GH�VHxDO��GHJUDGDFLyQ�GH�VHxDO�R�FRQPXWDFLyQ�IRU]DGD��

J� (O�HVWDGR�GHO�DQLOOR��HV�GHFLU��QRUPDO�R�SURWHJLGR��VHUi�FRQRFLGR�HQ�FDGD�QRGR�

K� 8QD� SHWLFLyQ� GH� SXHQWHR� GH� WUDPR� WHQGUi� XQD� SULRULGDG� VXSHULRU� TXH� XQD� SHWLFLyQ� GH� SXHQWHR� GH
DQLOOR�GHO�PLVPR�WLSR�

L� 6L� H[LVWH� XQD� FRQPXWDFLyQ� GH� DQLOOR� \� VH� SURGXFH� XQ� IDOOR� GH� LJXDO� SULRULGDG� HQ� RWUR� WUDPR� TXH
UHTXLHUH�XQD�FRQPXWDFLyQ�GH�DQLOOR��LQFOXLGD�OD�FRPELQDFLyQ�GH�FRQPXWDFLyQ�IRU]DGD�±�DQLOOR�\�IDOOR
GH�VHxDO�±�DQLOOR���HQWRQFHV��VL�OD�SULRULGDG�GH�OD�SHWLFLyQ�GH�SXHQWHR�HV�OD�GH�IDOOR�GH�VHxDO��DQLOOR��R
VXSHULRU�� VH� HVWDEOHFHUiQ� DPEDV� FRQPXWDFLRQHV� GH� DQLOOR�� OR� TXH� UHVXOWDUi� HQ� OD� VHJPHQWDFLyQ� GHO
DQLOOR�HQ�GRV�VHJPHQWRV�VHSDUDGRV�

M� (O�VLOHQFLDPLHQWR�GH�$8*�VH�KDUi�HQ�ORV�QRGRV�GH�FRQPXWDFLyQ�

�� 0RGRV�GH�IXQFLRQDPLHQWR

D� 6H� SURSRUFLRQDUi� FRQPXWDFLyQ� UHYHUVLEOH�� 8QD� FRQPXWDFLyQ� YROYHUi� ~QLFDPHQWH� D� ORV� FDQDOHV� GH
VHUYLFLR��\�QR�D�XQ�FRQMXQWR�GLIHUHQWH�GH�FDQDOHV�GH�SURWHFFLyQ�

E� /D� VHxDOL]DFLyQ�$36�GH� DQLOOR� SURSRUFLRQDUi� FRQPXWDFLyQ�GH�SURWHFFLyQ�� WDQWR�SDUD� ORV� DQLOORV� GH
SURWHFFLyQ�FRPSDUWLGD�GH�06�ELGLUHFFLRQDO�GH�FXDWUR�ILEUDV�FRPR�GH�GRV�ILEUDV�

�� &RQWURO� PDQXDO� ±� 6H� DGPLWLUiQ� ODV� VLJXLHQWHV� LQVWUXFFLRQHV� LQLFLDGDV� H[WHUQDPHQWH�� H[FOXVLyQ� GH
SURWHFFLyQ�±�WUDPR��FRQPXWDFLyQ�IRU]DGD�±�WUDPR��FRQPXWDFLyQ�IRU]DGD�±�DQLOOR��FRQPXWDFLyQ�PDQXDO�±
WUDPR��FRQPXWDFLyQ�PDQXDO�±�DQLOOR��HMHUFLWDGRU�±�WUDPR�\�HMHUFLWDGRU�±�DQLOOR�

�� &ULWHULRV� GH� LQLFLDFLyQ� GH� OD� FRQPXWDFLyQ� ±� 6H� DGPLWLUiQ� ODV� VLJXLHQWHV� LQVWUXFFLRQHV� LQLFLDGDV
DXWRPiWLFDPHQWH��IDOOR�GH�VHxDO�±�SURWHFFLyQ��IDOOR�GH�VHxDO�±�WUDPR��IDOOR�GH�VHxDO�±�DQLOOR��GHJUDGDFLyQ
GH� VHxDO� ±� WUDPR�� GHJUDGDFLyQ�GH� VHxDO� ±� DQLOOR�� GHJUDGDFLyQ� GH� VHxDO� ±� SURWHFFLyQ�� LQYHUWLU� SHWLFLyQ� ±
WUDPR��LQYHUWLU�SHWLFLyQ�±�DQLOOR��HVSHUD�DO�UHVWDEOHFLPLHQWR�\�QLQJXQD�SHWLFLyQ�

��� &ULWHULRV� GH� XWLOL]DFLyQ� GHO� DQLOOR�±� (O� LQWHUFDPELR� GH� LQWHUYDORV� GH� WLHPSR� SHUPLWLUi� XWLOL]DU� PHMRU� OD
DQFKXUD� GH� EDQGD� GHO� DQLOOR�� 6L� VH� DGPLWH� HO� LQWHUFDPELR� GH� LQWHUYDORV� GH� WLHPSR� �76,��� SXHGH
UHVWDEOHFHUVH�R�QR�UHVWDEOHFHUVH�HO�WUiILFR�TXH�WLHQH�XQ�LQWHUFDPELR�GH�LQWHUYDOR�GH�WLHPSR�D�WUDYpV�GHO�VLWLR
TXH� KD� IDOODGR�� 4XHGD� HQ� HVWXGLR� HO� VDEHU� VL� VH� DGPLWLUi� HO� 76,� \�� HQ� FDVR� GH� TXH� VH� DGPLWD�� VL� VHUi
UHVWDEOHFLGR�HO�WUiILFR�TXH�WLHQH�LQWHUFDPELR�GH�LQWHUYDORV�GH�WLHPSR�D�WUDYpV�GHO�VLWLR�TXH�KD�IDOODGR�
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$QLOOR�GH�SURWHFFLyQ�FRPSDUWLGD�GH�06�GH�GRV�ILEUDV

1RGR�$

1RGR�$

1RGR�%

1RGR�%

1RGR�' 1RGR�&

7DUD�GH�VHFFLyQ

6HUYLFLR

3URWHFFLyQ

3URWHFFLyQ

6HUYLFLR

7DUD�GH�VHFFLyQ

7DUD�GH�VHFFLyQ

6HUYLFLR

3URWHFFLyQ

/D�IOHFKD�LQGLFD�HO�VHQWLGR�GH�OD�WUDQVPLVLyQ

)LEUD

E��9LVLyQ�HVTXHPiWLFD�GH�OD�SRUFLyQ�VRPEUHDGD�GHO�DQLOOR�

9pDVH�OD�YLVLyQ�HVTXHPiWLFD

)LEUD��OD�IOHFKD�LQGLFD�HO�VHQWLGR�GH�OD�WUDQVPLVLyQ�

127$�±�&DGD�ILEUD�OOHYD�WUiILFR�GH�VHUYLFLR�\�GH�SURWHFFLyQ��FRPR�VH�PXHVWUD�HQ�OD�
YLVLyQ�HVTXHPiWLFD��

6HQWLGR�GH�OD�WUDQVPLVLyQ

D��9LVLyQ�GHO�DQLOOR�HQ�VX�WRWDOLGDG

),*85(�����*�������>'���@� �����&0
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$QLOOR�GH�SURWHFFLyQ�FRPSDUWLGD�GH�06�GH�FXDWUR�ILEUDV

1RGR�$

1RGR�$

1RGR�%

1RGR�%

1RGR�' 1RGR�&

9pDVH�OD�YLVLyQ�HVTXHPiWLFD

)LEUD�TXH�OOHYD�WUiILFR�GH�VHUYLFLR��OD�IOHFKD�LQGLFD�HO�VHQWLGR�GH�OD�WUDQVPLVLyQ�

)LEUD�TXH�OOHYD�WUiILFR�GH�SURWHFFLyQ��OD�IOHFKD�LQGLFD�HO�VHQWLGR�GH�OD�WUDQVPLVLyQ�

6HQWLGR�GH�OD�WUDQVPLVLyQ

D��9LVLyQ�GHO�DQLOOR�HQ�VX�WRWDOLGDG

7DUD�GH�VHFFLyQ
6HUYLFLR

3URWHFFLyQ
7DUD�GH�VHFFLyQ

7DUD�GH�VHFFLyQ

7DUD�GH�VHFFLyQ

6HUYLFLR

3URWHFFLyQ

/D�IOHFKD�LQGLFD�HO�VHQWLGR�GH�OD�WUDQVPLVLyQ

)LEUD7DUD�GH�VHFFLyQ

*UXSRV�GH�$8
�TXH�OOHYDQ�WUiILFR�GH�VHUYLFLR

R�GH�SURWHFFLyQ�

E��9LVLyQ�HVTXHPiWLFD�GH�OD�SRUFLyQ�VRPEUHDGD�GHO�DQLOOR

),*85(�����*�������>'���@� �����&0
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����� $UTXLWHFWXUD�GH�OD�DSOLFDFLyQ

/RV�JUXSRV�GH�$8�TXH�DWUDYLHVDQ�HO� WUDPR�HQWUH�GRV�QRGRV�DG\DFHQWHV�VH�GLYLGHQ�HQ�FDQDOHV�GH�VHUYLFLR�\�FDQDOHV�GH
SURWHFFLyQ��(Q�HO�FDVR�GH�XQ�DQLOOR�GH�GRV�ILEUDV��HO�670�1�SXHGH�VHU�FRQVLGHUDGR�FRPR�XQ�P~OWLSOH[�GH�1��$8����HQ�HO
TXH� ODV� $8��� HVWiQ� QXPHUDGDV� GH� �� D� 1� GH� FRQIRUPLGDG� FRQ� HO� RUGHQ� HQ� TXH� DSDUHFHQ� HQ� HO� P~OWLSOH[�� /DV� $8��
QXPHUDGDV�GH���D�1���VHUiQ�DVLJQDGDV�FRPR�FDQDOHV�GH�VHUYLFLR�\�ODV�$8���QXPHUDGDV�GH��1��������D�1�VHUiQ�DVLJQDGDV
FRPR� FDQDOHV� GH� SURWHFFLyQ�� $GHPiV�� HO� FDQDO� GH� WUDEDMR�P� HV� SURWHJLGR� SRU� HO� FDQDO� GH� SURWHFFLyQ� �1������P�� 3RU
HMHPSOR��XQ�670���SXHGH�FRQVLGHUDUVH� FRPR�XQ�P~OWLSOH[�GH���$8���QXPHUDGDV�GH��� D����/DV�$8���Q~PHUR���\��
VHUtDQ�DVLJQDGDV�FRPR�FDQDOHV�GH�VHUYLFLR�\�ODV�$8���Q~PHURV���\���VHUtDQ�DVLJQDGDV�FRPR�FDQDOHV�GH�SURWHFFLyQ��(VWD
DVLJQDFLyQ�VH�DSOLFD�D�DPERV�VHQWLGRV�GH�OD�WUDQVPLVLyQ�\�D�WRGRV�ORV�WUDPRV�

(Q�HO�FDVR�GHO�DQLOOR�GH�FXDWUR�ILEUDV��FDGD�670�1�GH�VHUYLFLR�\�SURWHFFLyQ�HV�WUDQVSRUWDGR�SRU�XQD�ILEUD�VHSDUDGD�

(O�SURWRFROR�GH�$36�GH�DQLOOR�VHUi�WUDQVSRUWDGR�HQ�ORV�E\WHV�.��\�.��HQ�OD�WDUD�GH�VHFFLyQ�GH�PXOWLSOH[DFLyQ��(Q�HO�FDVR
GHO�DQLOOR�GH���ILEUDV��HO�SURWRFROR�GH�$36�HV�DFWLYR�~QLFDPHQWH�HQ�ODV�ILEUDV�TXH�WUDQVSRUWDQ�FDQDOHV�GH�SURWHFFLyQ��/DV
IXQFLRQHV�TXH�VH�UHTXLHUHQ�HQ�WLHPSR�UHDO�\�ODV�TXH�VH�UHTXLHUHQ�SDUD�KDFHU�XQD�FRQPXWDFLyQ�GH�SURWHFFLyQ�VH�GHILQHQ�HQ
HO� SURWRFROR� GH�$36� GH� DQLOOR� XWLOL]DQGR� ORV� E\WHV�.�� \�.���2WURV� FDQDOHV� GH� RSHUDFLRQHV�� LQFOXLGRV� ORV� FDQDOHV� GH
FRPXQLFDFLRQHV�GH�GDWRV�GH� OD� VHFFLyQ�GH�PXOWLSOH[DFLyQ�\� OD� VHFFLyQ�GH� UHJHQHUDFLyQ�� SXHGHQ� WDPELpQ�SURSRUFLRQDU
IXQFLRQHV�GH�FRQPXWDFLyQ�GH�SURWHFFLyQ�TXH�QR�VRQ�FUtWLFDV�FRQ�UHODFLyQ�DO�WLHPSR��SRU�HMHPSOR��ODV�IXQFLRQHV�TXH�QR
QHFHVLWDQ�VHU�FRPSOHWDGDV�HQ�XQ�SOD]R�GH����PLOLVHJXQGRV��

6H� DVLJQDUi� XQD� ,'� D� FDGD� QRGR� GHO� DQLOOR�� GLFKD� ,'� HV� XQ� Q~PHUR� GH� �� D� ���� OR� TXH� SHUPLWH� WHQHU� XQ�Pi[LPR� GH
���QRGRV�HQ�HO�DQLOOR��/D�,'�HV�LQGHSHQGLHQWH�GHO�RUGHQ�HQ�TXH�DSDUHFHQ�ORV�QRGRV�HQ�HO�DQLOOR�

8Q�QRGR�GHO�DQLOOR�SXHGH�LQVHUWDU�FDQDOHV�HQ�FXDOTXLHU�VHQWLGR��UHWLUDU�FDQDOHV�GH�FXDOTXLHU�VHQWLGR�R�GHMDU�SDVDU�FDQDOHV
GLUHFWDPHQWH�SDUD�SHUPLWLU�OD�FRQH[LyQ�GH�RWURV�QRGRV��(VWD�YHUVLyQ�GHO�GRFXPHQWR�VXVWHQWD�~QLFDPHQWH�HO�DFFHVR�GH�$8�
&DGD�QRGR�WLHQH�XQ�PDSD�GHO�DQLOOR�TXH�HV�PDQWHQLGR�SRU�SHUVRQDO�ORFDO�R�SRU�XQ�26�\�FRQWLHQH�LQIRUPDFLyQ�DFHUFD�GH�OD
DVLJQDFLyQ�GH�FDQDOHV�TXH�WUDWD�HO�QRGR��(Q�ODV�)LJXUDV�����\�����VH�GD�XQ�HMHPSOR�GH�GLFKR�PDSD�GH�DQLOOR�
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5HSUHVHQWDFLyQ�FRQFHSWXDO�GH�XQ�PDSD�GH�WRSRORJtD�HQ�DQLOOR
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2HVWH 1RGR (VWH1~PHUR
GH�$8

(QFDPLQDPLHQWR�GH�WUiILFR�GH�PXHVWUD�SDUD�XQ�DQLOOR�GH���QRGRV

1RGR�$ 1RGR�%

2HVWH (VWH 2HVWH (VWH

2UJ�7UP 2UJ�7UP 2UJ�7UP 2UJ�7UP

2HVWH 2HVWH(VWH (VWH

2UJ�7UP 2UJ�7UP2UJ�7UP2UJ�7UP

127$�±�/D�PDUFDFLyQ�GH�ODV�$8�SDUD�DFFHVR�GH�/2�9&�HV�IDFXOWDWLYD��7RGDV�ODV�FRQH[LRQHV�GH�HVWH�HMHPSOR�VRQ
ELGLUHFFLRQDOHV�
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&XDQGR�QR�KD\�FRQPXWDFLRQHV�GH�SURWHFFLyQ�DFWLYDV�HQ�HO�DQLOOR��FDGD�QRGR�HPLWH�ORV�E\WHV�.�HQ�FDGD�VHQWLGR�LQGLFDQGR
TXH�QR�KD\�SHWLFLyQ�GH�SXHQWHR��3RU� OR�JHQHUDO�� ORV�FDQDOHV�GH�SURWHFFLyQ�TXH�VRQ�RULJLQDGRV�HQ�FDGD�QRGR�FRQWLHQHQ
WUD\HFWR�VLQ�HTXLSRV��WDO�FRPR�VH�HVSHFLILFD�HQ�OD�5HFRPHQGDFLyQ�*������(VWH�DVSHFWR�TXHGD�HQ�HVWXGLR��/D�H[FHSFLyQ�HV
HO�WUiILFR�DGLFLRQDO�TXH�SXHGH�DxDGLUVH��UHWLUDUVH�R�WUDQVIHULUVH�GH�PDQHUD�VLPLODU�DO�WUiILFR�GH�VHUYLFLR��/D�LGHQWLILFDFLyQ
GHO�WUiILFR�DGLFLRQDO�HQ�HO�SURWRFROR�GH�$36�GH�DQLOOR�TXHGD�HQ�HVWXGLR�

8QD� FRQPXWDFLyQ� SXHGH� VHU� LQLFLDGD� PHGLDQWH� XQR� GH� ORV� FULWHULRV� HVSHFLILFDGRV� HQ� ����� 8Q� IDOOR� GHO� SURWRFROR� R
FRQWURODGRU� GH�$36�QR� GHVHQFDGHQDUi� XQD� FRQPXWDFLyQ� GH� SURWHFFLyQ�� 6LQ� HPEDUJR�� VH� VXSRQH� TXH� VH� JHQHUDUiQ� ODV
DODUPDV�DSURSLDGDV�

8Q�DQLOOR�GH�GRV�ILEUDV�~QLFDPHQWH�XWLOL]D�FRQPXWDFLRQHV�GH�DQLOOR�SDUD�UHVWDEOHFHU�HO�WUiILFR��8Q�DQLOOR�GH�FXDWUR�ILEUDV
WLHQH�OD�RSFLyQ�DGLFLRQDO�GH�OD�FRQPXWDFLyQ�GH�WUDPR��(VSHFtILFDPHQWH��GHVGH�HO�SXQWR�GH�YLVWD�GH�XQ�QRGR�HQ�XQ�DQLOOR
GH�FXDWUR�ILEUDV��H[LVWHQ�GRV�FDQDOHV�GH�SURWHFFLyQ��XQ�WUD\HFWR�FRUWR�SRU�HO�WUDPR�XWLOL]DGR�HQ�OD�FRQPXWDFLyQ�GH�WUDPR�\
XQ�WUD\HFWR�ODUJR�SRU�HO�FDPLQR�ODUJR�DOUHGHGRU�GHO�DQLOOR�XWLOL]DGR�HQ�XQD�FRQPXWDFLyQ�GH�DQLOOR��&RQ�OD�FRQPXWDFLyQ�GH
WUDPR��FDGD�WUDPR�GH�XQ�DQLOOR�GH�FXDWUR�ILEUDV�SXHGH�FRPSRUWDUVH�GH�PDQHUD�VLPLODU�D�XQ�VLVWHPD�OLQHDO�SURWHJLGR�����
3RU� FRQVLJXLHQWH�� ORV� IDOORV� TXH� VyOR� DIHFWDQ� D� ORV� FDQDOHV� GH� VHUYLFLR� \� QR� D� ORV� FDQDOHV� GH� SURWHFFLyQ� SXHGHQ� VHU
UHVWDEOHFLGRV�XWLOL]DQGR�XQD�FRQPXWDFLyQ�GH�WUDPR��(Q�ORV�DQLOORV�GH�FXDWUR�ILEUDV�GHEH�XWLOL]DUVH��FXDQGR�VHD�SRVLEOH��OD
FRQPXWDFLyQ�GH�WUDPR��D�ILQ�GH�TXH�SXHGDQ�FRH[LVWLU�P~OWLSOHV�FRQPXWDFLRQHV�GH�WUDPR��3RU�OR�WDQWR��OD�FRQPXWDFLyQ�GH
WUDPR�WLHQH�SULRULGDG�FRQ�UHODFLyQ�D�OD�FRQPXWDFLyQ�GH�DQLOOR�SDUD�ODV�SHWLFLRQHV�GH�SXHQWHR�GHO�PLVPR�WLSR��SRU�HMHPSOR�
IDOOR� GH� VHxDO�� GHJUDGDFLyQ� GH� VHxDO�� FRQPXWDFLyQ� IRU]DGD��� /DV� FRQPXWDFLRQHV� GH� WUDPR� GH� SULRULGDG� LQIHULRU� QR� VH
PDQWHQGUiQ�HQ�HO�FDVR�GH�XQD�SHWLFLyQ�GH�SXHQWHR�GH�DQLOOR�GH�SULRULGDG�VXSHULRU�

&XDQGR�XQ�QRGR�GHWHUPLQD�TXH�VH�UHTXLHUH�XQD�FRQPXWDFLyQ��HPLWH�OD�SHWLFLyQ�GH�SXHQWHR�DSURSLDGD�HQ�ORV�E\WHV�.�HQ
DPERV�VHQWLGRV��D�VDEHU��HO�WUD\HFWR�FRUWR�\�HO�WUD\HFWR�ODUJR�

(Q� HO� FDVR� GH� IDOORV� XQLGLUHFFLRQDOHV�� OD� VHxDOL]DFLyQ� SRU� HO� WUD\HFWR� FRUWR� SXHGH� SHUPLWLU� TXH� OD� FRQPXWDFLyQ� VHD
FRPSOHWDGD�PiV�UiSLGDPHQWH��+DELGD�FXHQWD�GH�TXH�HO�QRGR�D�WUDYpV�GHO�WUDPR�TXH�KD�IDOODGR�YHUi�SRU�OR�JHQHUDO�PXFKR
PiV�SURQWR�OD�SHWLFLyQ�GH�SXHQWHR�SRU�HO�WUD\HFWR�FRUWR�TXH�OD�SHWLFLyQ�GH�SXHQWHR�SRU�HO�WUD\HFWR�ODUJR��SRGUi�LQLFLDU�VXV
SURSLDV�SHWLFLRQHV�GH�SXHQWHR�PiV�UiSLGDPHQWH��(Q�HO�FDVR�GH�SHWLFLRQHV�GH�SXHQWHR�GH�WUDPR�HQ�DQLOORV�GH�FXDWUR�ILEUDV�
OD�VHxDOL]DFLyQ�SRU�HO�WUD\HFWR�ODUJR�LQIRUPD�D�ORV�RWURV�QRGRV�GHO�DQLOOR�TXH�H[LVWH�XQD�FRQPXWDFLyQ�GH�WUDPR�HQ�RWUR
VLWLR�GHO�DQLOOR��(VWH�PHFDQLVPR�QLHJD�ODV�FRQPXWDFLRQHV�GH�DQLOOR�GH�SULRULGDG�LQIHULRU�

(O�QRGR�GH�GHVWLQR�HV�HO�QRGR�DG\DFHQWH�DO�QRGR�GH�RULJHQ�D�WUDYpV�GHO�WUDPR�TXH�KD�IDOODGR��&XDQGR�XQ�QRGR�TXH�QR�HV
HO�GH�GHVWLQR� UHFLEH�XQD�SHWLFLyQ�GH�SXHQWHR�GH�SULRULGDG�VXSHULRU��SDVD�DO�HVWDGR�GH� WUDQVIHUHQFLD�DSURSLDGR��'H�HVWD
PDQHUD�� ORV�QRGRV�GH�FRQPXWDFLyQ�SXHGHQ�PDQWHQHU�XQD�FRQPXWDFLyQ�GLUHFWD�GH� ORV�E\WHV�.�SRU�HO� WUD\HFWR� ODUJR��6H
VHxDOD�TXH�HQ�HO�FDVR�GH�IDOOR�ELGLUHFFLRQDO��WDO�FRPR�XQ�FRUWH�GH�FDEOH��HO�QRGR�GH�GHVWLQR�GHWHFWDUtD�HO�IDOOR�pO�PLVPR�\
HPLWLUtD�XQD�SHWLFLyQ�GH�SXHQWHR�HQ�HO�VHQWLGR�RSXHVWR�DOUHGHGRU�GHO�DQLOOR�

&XDQGR�HO�QRGR�GH�GHVWLQR�UHFLEH�OD�SHWLFLyQ�GH�SXHQWHR��UHDOL]D�HO�SXHQWHR��6L�OD�SHWLFLyQ�GH�SXHQWHR�HV�GHO�WLSR�DQLOOR��HO
QRGR� SXHQWHD� ORV� FDQDOHV� TXH� HVWDEDQ� HQWUDQGR� HQ� HO� WUDPR� TXH� KD� IDOODGR�� FRQHFWiQGRORV� D� WUDYpV� GH� ORV� FDQDOHV� GH
SURWHFFLyQ�HQ�HO� VHQWLGR�RSXHVWR��$GHPiV��SDUD�FRQPXWDFLRQHV�GH�DQLOOR�GH� IDOOR�GH� VHxDO�� HO� QRGR� UHDOL]D� WDPELpQ� OD
FRQPXWDFLyQ�D�ORV�FDQDOHV�GH�SURWHFFLyQ�

&RQVLGpUHVH��SRU�HMHPSOR��XQD�VHFFLyQ�GH�DQLOOR�TXH�FRQVWH�GH�FXDWUR�QRGRV��$��%��&��'��HQ�OD�TXH�HO�WUDPR�HQWUH�%�\�&
KD\D� IDOODGR�� (VWD� VLWXDFLyQ� VH� LOXVWUD� HQ� OD� )LJXUD� ����� (Q� XQ� DQLOOR� GH� GRV� ILEUDV�� %� SXHQWHDUi� ORV� FDQDOHV� $8��
QXPHUDGRV� GH� �� D� 1��� �VHUYLFLR�� TXH� HVWDEDQ� VLHQGR� WUDQVPLWLGRV� GH� %� D� &� SRU� ORV� FDQDOHV� $8��� �1�������� D� 1
�SURWHFFLyQ��� WUDQVPLWLGRV� GH� %� D� $�� \�� DOUHGHGRU� GHO� DQLOOR�� GH� UHJUHVR� D� &�� (VWD� DFFLyQ� VH� GHQRPLQD� SXHQWHR�
&�FRQPXWDUi�ORV�FDQDOHV�GH�SURWHFFLyQ�UHFLELGRV�GH�%�SRU�FRQGXFWR�GH�$�D�ORV�FDQDOHV�GH�VHUYLFLR�KDFLD�'��(VWD�DFFLyQ�HV
OD�FRQPXWDFLyQ�

6L� OD�FRQPXWDFLyQ�GH�DQLOOR�GH�HVWH�HMHPSOR�VH� OOHYD�D�FDER�HQ�XQ�DQLOOR�GH�FXDWUR�ILEUDV��%�SXHQWHDUi� ORV�FDQDOHV�TXH
HVWDEDQ�VLHQGR�WUDQVPLWLGRV�SRU�OD�ILEUD�GH�VHUYLFLR�GH�%�D�&�KDFLD�ORV�FDQDOHV�WUDQVPLWLGRV�SRU�OD�ILEUD�GH�SURWHFFLyQ�GH
%�D�$��'H�PDQHUD�VLPLODU��&�FRQPXWDUi�ORV�FDQDOHV�GH�OD�ILEUD�GH�SURWHFFLyQ�UHFLELGRV�GH�'�D�ORV�FDQDOHV�WUDQVPLWLGRV
SRU�OD�ILEUD�GH�VHUYLFLR�D�'�

(O�UHVXOWDGR�ILQDO�GH�HVWH�HMHPSOR�HV�TXH�WRGRV�ORV�FDQDOHV�TXH�HVWDEDQ�VLHQGR�HQYLDGRV�GH�%�D�&�D�WUDYpV�GHO�WUDPR�TXH
KD�IDOODGR�VRQ�DKRUD�HQYLDGRV�GH�%�D�&�SRU�HO�FDPLQR�ODUJR�DOUHGHGRU�GHO�DQLOOR�D�WUDYpV�GH�ORV�QRGRV�$�\�'��6H�OOHYDUiQ
D�FDER�DFFLRQHV�VLPpWULFDV�SDUD�UHVWDEOHFHU�ORV�FDQDOHV�TXH�HVWDEDQ�VLHQGR�HQYLDGRV�GH�&�D�%�
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&XDQGR� HO� IDOOR� KD\D� VLGR� HOLPLQDGR�� ORV� QRGRV� TXH� RULJLQDQ� ODV� SHWLFLRQHV� GH� SXHQWHR� VXVSHQGHUiQ� VXV� UHVSHFWLYDV
SHWLFLRQHV� \� FRQPXWDFLRQHV�� /RV� RWURV� QRGRV� GHO� DQLOOR� GHWHQGUiQ� OD� WUDQVIHUHQFLD� GH� ORV� FDQDOHV� GH� SURWHFFLyQ�\� ORV
E\WHV�.��3RU�OR�JHQHUDO��HO�WUiILFR�VyOR�UHWRUQD�GH�ORV�FDQDOHV�GH�SURWHFFLyQ�D�ORV�FDQDOHV�GH�VHUYLFLR��(VSHFtILFDPHQWH��HQ
XQ�DQLOOR�GH� FXDWUR� ILEUDV�� VL� HVWi� DFWLYD�XQD� FRQPXWDFLyQ�GH� DQLOOR� HQ� ORV� FDQDOHV�GH�SURWHFFLyQ�GHO� WUD\HFWR� ODUJR��\
TXHGDQ� GLVSRQLEOHV� ORV� FDQDOHV� GH� SURWHFFLyQ� GHO� WUD\HFWR� FRUWR�� HO� VHUYLFLR� QR� VHUi� FRQPXWDGR� D� ORV� FDQDOHV� GH
SURWHFFLyQ� GHO� WUD\HFWR� FRUWR� D� PHQRV� TXH� XQD� QXHYD� SHWLFLyQ� GH� SXHQWHR� GHVSODFH� FRQ� SULRULGDG� D� ORV� FDQDOHV� GH
SURWHFFLyQ�GHO�WUD\HFWR�ODUJR�

7�����������G��
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1RGR�' 1RGR�&
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/DV�FRQPXWDFLRQHV�GH�DQLOOR�\�GH�WUDPR�SXHGHQ�VHU�GHVSOD]DGDV�SRU�SHWLFLRQHV�GH�SXHQWHR�GH�SULRULGDG�VXSHULRU��FRPR�VH
GHWHUPLQD�PHGLDQWH�HO�&XDGUR������&RQVLGpUHVH��SRU�HMHPSOR��XQD�FRQPXWDFLyQ�GH� WUDPR�TXH�HVWi�DFWLYD�GHELGR�D�XQD
GHJUDGDFLyQ�GH�VHxDO�HQ�HVH�WUDPR��\�TXH�SRU�RWUD�SDUWH��VH�UHTXLHUH�XQD�FRQPXWDFLyQ�GH�DQLOOR�GHELGR�D�XQ�IDOOR�RFXUULGR
HQ�RWUR�WUDPR�TXH�DIHFWD�WDQWR�D�ORV�FDQDOHV�GH�VHUYLFLR�FRPR�D�ORV�FDQDOHV�GH�SURWHFFLyQ��6H�JHQHUDUi�XQD�SHWLFLyQ�GH
SXHQWHR�GH�DQLOOR��VH�VXSULPLUi�OD�FRQPXWDFLyQ�GH�WUD\HFWR�\�VH�HVWDEOHFHUi�OD�FRQPXWDFLyQ�GH�DQLOOR�
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6L�H[LVWH�XQD�FRQPXWDFLyQ�GH�DQLOOR�\�VH�SURGXFH�XQ�IDOOR�GH�LJXDO�SULRULGDG�HQ�RWUR�WUDPR�TXH�UHTXLHUH�XQD�FRQPXWDFLyQ
GH�DQLOOR��HQWRQFHV��VL� OD�SULRULGDG�GH�OD�SHWLFLyQ�GH�SXHQWHR�HV� OD�GH�IDOOR�GH�VHxDO��DQLOOR��R�VXSHULRU��VH�HVWDEOHFHUiQ
DPEDV�FRQPXWDFLRQHV�GH�DQLOOR��OR�TXH�GDUi�FRPR�UHVXOWDGR�OD�VHJPHQWDFLyQ�GHO�DQLOOR�HQ�GRV�VHJPHQWRV�VHSDUDGRV��'H
QR�VHU�DVt��VL�OD�SULRULGDG�GH�OD�SHWLFLyQ�GH�SXHQWHR�HV�LQIHULRU�D�OD�GH�IDOOR�GH�VHxDO��DQLOOR���OD�QXHYD�SHWLFLyQ�GH�SXHQWHR
QR�VH�HVWDEOHFHUi�\�VH�VXSULPLUi�OD�SULPHUD�FRQPXWDFLyQ�

3RU�OR�JHQHUDO��HO�IXQFLRQDPLHQWR�DGHFXDGR�GHO�DQLOOR�VH�EDVD�HQ�HO�KHFKR�GH�TXH�WRGRV�ORV�QRGRV�WHQJDQ�FRQRFLPLHQWR
GHO�HVWDGR�GHO�DQLOOR��GH�PDQHUD�TXH�QR�GHVSODFHQ�D�XQD�SHWLFLyQ�GH�SXHQWHR��D�PHQRV�TXH�WHQJDQ�XQD�SHWLFLyQ�GH�SXHQWHR
GH� SULRULGDG� VXSHULRU�� 3DUD� KDFHU� SRVLEOH� HVWH� FRQRFLPLHQWR� GHO� HVWDGR� GHO� DQLOOR�� VH� XWLOL]DUi� OD� VHxDOL]DFLyQ� SRU� HO
WUD\HFWR� ODUJR�GXUDQWH� XQD�SHWLFLyQ�GH�SXHQWHR�� DGHPiV�GH� OD� VHxDOL]DFLyQ�SRU� HO� WUD\HFWR� FRUWR�� 3RU� HMHPSOR�� VL� ELHQ
SXHGHQ�HVWDEOHFHUVH�SXHQWHRV�GH�WUDPR�FRQ�VyOR�VHxDOL]DFLyQ�GH�WUD\HFWR�FRUWR��VH�HQYtD�XQD�LQGLFDFLyQ�GH�SXHQWHR�SRU�HO
WUD\HFWR� ODUJR� D� ILQ� GH� LQIRUPDU� D� ORV� RWURV� QRGRV� DFHUFD� GHO� HVWDGR� GHO� DQLOOR�� $GHPiV�� ORV� PHQVDMHV� 2$0	3
WUDQVSRUWDGRV�SRU�HO�'&&�SXHGHQ�XWLOL]DUVH�SDUD�GHWHUPLQDU�ORV�GHWDOOHV�UHODWLYRV�D�OD�FRQGLFLyQ�GHO�DQLOOR�

3DUD�UHDOL]DU�XQD�FRQPXWDFLyQ�GH�DQLOOR��ORV�FDQDOHV�GH�SURWHFFLyQ�HVWiQ�FRPSDUWLGRV�HVHQFLDOPHQWH�HQWUH�FDGD�WUDPR�GHO
DQLOOR��$VLPLVPR��SXHGH�KDEHU� WUiILFR�DGLFLRQDO�HQ� ORV�FDQDOHV�GH�SURWHFFLyQ�FXDQGR�pVWRV�QR�VH�HVWiQ�XWLOL]DQGR�SDUD
UHVWDEOHFHU� HO� WUiILFR� GH� VHUYLFLR� WUDQVSRUWDGR� SRU� ORV� FDQDOHV� GH� VHUYLFLR��$Vt�� FDGD� LQWHUYDOR� GH� WLHPSR� GH� FDQDO� GH
SURWHFFLyQ� HV� XWLOL]DGR� SRU�P~OWLSOHV� VHUYLFLRV� �VHUYLFLRV� GHO�PLVPR� LQWHUYDOR� GH� WLHPSR� SHUR� HQ� GLIHUHQWHV� WUDPRV�� \
VHUYLFLR�GH�WUiILFR�DGLFLRQDO���6L�QR�KD\�WUiILFR�DGLFLRQDO�HQ�HO�DQLOOR��HQ�FDVR�GH�IDOORV�GH�P~OWLSOHV�SXQWRV��WDOHV�FRPR
ORV�TXH�FDXVDQ�HO�DLVODPLHQWR�GHO�R�GH�ORV�QRGRV��ORV�VHUYLFLRV��GHO�PLVPR�LQWHUYDOR�GH�WLHPSR�SHUR�HQ�GLIHUHQWHV�WUDPRV�
SXHGHQ� FRPSHWLU� SRU� HO� DFFHVR� DO�PLVPR� LQWHUYDOR� GH� WLHPSR� GH� FDQDO� GH� SURWHFFLyQ�� (VWR� SXHGH� JHQHUDU� WUiILFR�PDO
FRQHFWDGR��6L�KD\�WUiILFR�DGLFLRQDO�HQ�HO�DQLOOR��LQFOXVR�HQ�FDVR�GH�IDOORV�GH�XQ�VROR�SXQWR��XQ�VHUYLFLR�HQ�ORV�FDQDOHV�GH
VHUYLFLR� SXHGH� FRPSHWLU� SRU� HO� DFFHVR� DO�PLVPR� LQWHUYDOR� GH� WLHPSR� GH� FDQDO� GH� SURWHFFLyQ� TXH� WUDQVSRUWD� HO� WUiILFR
DGLFLRQDO��(VWR�WDPELpQ�SXHGH�GDU�OXJDU�D�WUiILFR�PDO�FRQHFWDGR�

6LQ� XQ� PHFDQLVPR� TXH� LPSLGD� OD� FRQH[LyQ� HUUyQHD�� OD� VLWXDFLyQ� VLJXLHQWH� SRGUtD� GDU� OXJDU� D� FRQH[LRQHV� HUUyQHDV�
5HILULpQGRVH�D�OD�)LJXUD������XQ�FRUWH�HQ�DPERV�WUDPRV�HQWUH�ORV�QRGRV�$�\�)�\�HQWUH�ORV�QRGRV�$�\�%��TXH�DLVOH�HO�QRGR
$��KDFH�TXH�ORV�FLUFXLWRV�4�\�5�LQWHQWHQ�DFFHGHU�DO�LQWHUYDOR�GH�WLHPSR���3�HQ�ORV�FDQDOHV�GH�SURWHFFLyQ�

8QD�SRVLEOH�FRQH[LyQ�HUUyQHD�VH�GHWHUPLQD�LGHQWLILFDQGR�ORV�QRGRV�TXH�DFWXDUiQ�FRPR�QRGRV�GH�FRQPXWDFLyQ�HQ�FDVR�GH
XQD� SHWLFLyQ� GH� SXHQWHR�� \� PHGLDQWH� HO� H[DPHQ� GHO� WUiILFR� TXH� VH� YHUi� DIHFWDGR� SRU� OD� FRQPXWDFLyQ�� /RV� QRGRV� GH
FRQPXWDFLyQ�SXHGHQ�GHWHUPLQDUVH�D�SDUWLU�GH�ODV�GLUHFFLRQHV�GH�QRGRV�HQ�ORV�E\WHV�.��\�.���'LFKRV�QRGRV�GHWHUPLQDQ�HO
WUiILFR�DIHFWDGR�SRU�OD�FRQPXWDFLyQ�GH�SURWHFFLyQ�D�SDUWLU�GH�OD�LQIRUPDFLyQ�FRQWHQLGD�HQ�VXV�PDSDV�GH�DQLOOR�\�D�SDUWLU
GH� ODV� LGHQWLILFDFLRQHV�GH� ORV�QRGRV�GH�FRQPXWDFLyQ��/DV�SRVLEOHV�FRQH[LRQHV�HUUyQHDV�VHUiQ�VLOHQFLDGDV� LQVHUWDQGR� OD
$8�$,6�DSURSLDGD�HQ�ORV�LQWHUYDORV�GH�WLHPSR�HQ�TXH�SRGUtD�KDEHU�WUiILFR�PDO�FRQHFWDGR��3DUD�ORV�DQLOORV�TXH�IXQFLRQDQ
HQ�XQ�QLYHO�$8����HVWH�VLOHQFLDPLHQWR�VH�SURGXFH�HQ�ORV�QRGRV�GH�FRQPXWDFLyQ��3DUD�ORV�DQLOORV�TXH�XWLOL]DQ�DFFHVR�GH
9&�GH�RUGHQ�LQIHULRU��HVWiQ�HVWXGLiQGRVH�ORV�VLWLRV�GH�VLOHQFLDPLHQWR�

&RQVLGpUHVH��SRU�HMHPSOR��XQ�VHJPHQWR�GH�DQLOOR�TXH�FRQVWD�GH�WUHV�QRGRV��D�VDEHU��$��%�\�&��HQ�HO�TXH�%�KD�IDOODGR��(Q
XQD�VLWXDFLyQ�WtSLFD��WDQWR�$�FRPR�&�HQYLDUiQ�SHWLFLRQHV�GH�SXHQWHR�GHVWLQDGDV�D�%��&XDQGR�$�YH�OD�SHWLFLyQ�GH�SXHQWHR
SURFHGHQWH�GH�&��\�REVHUYD�TXH�%�HVWi�HQWUH�$�\�&��D�SDUWLU�GHO�PDSD�GH�QRGRV���SXHGH�GHGXFLU�TXH�%�HVWi�DLVODGR�GHO
DQLOOR�� $� \� &� XWLOL]DUiQ� VXV� PDSDV� UHVSHFWLYRV� SDUD� GHWHUPLQDU� TXp� FDQDOHV� VRQ� DxDGLGRV� R� UHWLUDGRV� SRU� %�� $�\�&
VLOHQFLDUiQ�HVWRV�FDQDOHV�DQWHV�GH�TXH�VH�SURGX]FD�OD�FRQPXWDFLyQ�GH�DQLOOR�LQVHUWDQGR�$8�$,6��$Vt��FXDOTXLHU�QRGR�GHO
DQLOOR�TXH�DQWHV�HVWDED�FRQHFWDGR�D�%�UHFLELUi�DKRUD�$,6�SRU�HVRV�FDQDOHV�

&DGD�XQR�GH�ORV�PDSDV�GH�DQLOOR��FRQWHQGUi�SRU�OR�PHQRV�

�� LQIRUPDFLyQ�UHODWLYD�DO�RUGHQ�HQ�TXH�ORV�QRGRV�DSDUHFHQ�HQ�HO�DQLOOR�

�� ODV� DVLJQDFLRQHV� GH� LQWHUYDORV� GH� WLHPSR�$8��� SDUD� HO� WUiILFR� TXH� WHUPLQD� HQ� HVH� QRGR� \� OR� DWUDYLHVD
GLUHFWDPHQWH�

�� SDUD�FDGD�XQR�GH�HVWRV�LQWHUYDORV�GH�WLHPSR�$8���� ODV�GLUHFFLRQHV�GH�QRGR�HQ�ODV�TXH�HO� WUiILFR�HQWUD�\
VDOH�GHO�DQLOOR��\

�� XQD� LQGLFDFLyQ� IDFXOWDWLYD�GH� VL� VH� HVWi� DFFHGLHQGR� D� OD�$8�DO� QLYHO� GH�9&�GH� RUGHQ� LQIHULRU� HQ� DOJ~Q
SXQWR�GHO�DQLOOR�

(Q�ODV�)LJXUDV�����\�����VH�GD�XQ�HMHPSOR�GH�HVRV�PDSDV�GH�DQLOOR��(VWiQ�HVWXGLiQGRVH�ORV�UHTXLVLWRV�GH�ORV�PDSDV�SDUD�HO
DFFHVR�GH�9&�GH�RUGHQ�LQIHULRU�\�HO�WUiILFR�DGLFLRQDO�
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����� &ULWHULRV�SDUD�OD�LQLFLDFLyQ�GH�OD�FRQPXWDFLyQ

/DV�SHWLFLRQHV�GH�UHDOL]DFLyQ�GH�FRQPXWDFLyQ�GH�SURWHFFLyQ�SXHGHQ�VHU�LQLFLDGDV�H[WHUQDPHQWH�R�DXWRPiWLFDPHQWH��/DV
LQVWUXFFLRQHV� LQLFLDGDV� H[WHUQDPHQWH� VRQ� LQWURGXFLGDV� PHGLDQWH� HO� VLVWHPD� RSHUDWLYR� �26�� R� OD� LQWHUID]� KXPDQD�� (Q
��������VH�GHVFULEHQ�HVWDV�LQVWUXFFLRQHV�LQLFLDGDV�H[WHUQDPHQWH�\�GH�ODV�FXDOHV�GLVSRQH�HO�26��OD�LQWHUID]�KXPDQD�R�DPEDV
LQWHUIDFHV��/DV� LQVWUXFFLRQHV� LQLFLDGDV�DXWRPiWLFDPHQWH�SXHGHQ�VHU� LQLFLDGDV� WDPELpQ�HQ�EDVH�D�FULWHULRV�GH�FDOLGDG�GH
IXQFLRQDPLHQWR�GH�VHFFLyQ�GH�PXOWLSOH[DFLyQ�\�HTXLSRV��(Q���������VH�LQGLFDQ�ORV�FULWHULRV�GH�ODV�LQVWUXFFLRQHV�LQLFLDGDV
DXWRPiWLFDPHQWH�

/DV�SHWLFLRQHV�GH�SXHQWHR�UHODWLYDV�D�OD�FRQPXWDFLyQ�GH�WUDPR��VDOYR�SDUD�OD�H[FOXVLyQ�GH�OD�SURWHFFLyQ��VH�XWLOL]DQ�VyOR
SDUD�DQLOORV�GH�SURWHFFLyQ�FRPSDUWLGD�GH�VHFFLyQ�GH�PXOWLSOH[DFLyQ�GH�FXDWUR�ILEUDV�

(O�FyGLJR�DXVHQFLD�GH�SHWLFLyQ��15��VH�WUDQVPLWH�FXDQGR�QR�HV�QHFHVDULR�XWLOL]DU�ORV�FDQDOHV�GH�SURWHFFLyQ�

������� ,QVWUXFFLRQHV�LQLFLDGDV�H[WHUQDPHQWH

/DV�SHWLFLRQHV�GH�SXHQWHR�H[WHUQDV�VRQ�LQLFLDGDV�HQ�XQ�1(�SRU�HO�26�R�HO�RSHUDGRU��/D�SHWLFLyQ�GH�SXHQWHR�H[WHUQD�SXHGH
VHU�WUDQVPLWLGD�DO�1(�DSURSLDGR�PHGLDQWH�ORV�E\WHV�GH�$36�R�OD�701�R�SRU�OD�LQWHUID]�PDQXDO�ORFDO��/DV�SHWLFLRQHV�GH
SXHQWHR�VRQ�HYDOXDGDV�SRU�HO�DOJRULWPR�GH�SULRULGDG�HQ�HO�FRQWURODGRU�GH�FRQPXWDFLyQ�GH�SURWHFFLyQ�

��������� ,QVWUXFFLRQHV�QR�VHxDODGDV�SRU�HO�FDQDO�GH�$36

$�FRQWLQXDFLyQ�VH�GHVFULEHQ�ODV�LQVWUXFFLRQHV�LQLFLDGDV�H[WHUQDPHQWH�

����������� HOLPLQDFLyQ���(VWD�LQVWUXFFLyQ�HOLPLQD�OD�LQVWUXFFLyQ�\�HO�:75�LQLFLDGRV�H[WHUQDPHQWH�HQ�HO�QRGR�DO�TXH
HVWDED� GLULJLGD� OD� LQVWUXFFLyQ�� /D� VHxDOL]DFLyQ� GH�1(� D�1(� TXH� VLJXH� D� OD� HOLPLQDFLyQ� GH� ODV� LQVWUXFFLRQHV� LQLFLDGDV
H[WHUQDPHQWH�VH�UHDOL]D�PHGLDQWH�HO�FyGLJR�15�

/DV�GRV�LQVWUXFFLRQHV�VLJXLHQWHV�VRQ�~WLOHV�VL�XQ�WUDPR�WLHQH�H[FHVLYD�FRQPXWDFLyQ�D�SURWHFFLyQ��2WUD�XWLOL]DFLyQ�GH�HVWDV
LQVWUXFFLRQHV�LQFOX\H�OD�H[FOXVLyQ�GHO�DFFHVR�D�SURWHFFLyQ�SDUD�DOJXQRV�WUDPRV�TXH�FXUVDQ�VyOR�WUiILFR�TXH�QR�QHFHVLWD
SURWHFFLyQ��/DV�LQVWUXFFLRQHV�QR�VRQ�FUtWLFDV�FRQ�UHODFLyQ�DO�WLHPSR��HV�GHFLU��QR�QHFHVLWDQ�VHU�FRPSOHWDGDV�HQ�GHFHQDV�GH
PLOLVHJXQGRV���$Vt��SXHGHQ�VHU�WUDQVPLWLGDV�SRU�HO�'&&�

����������� H[FOXVLyQ�GH�ORV�FDQDOHV�GH�VHUYLFLR�±�FRQPXWDFLyQ�GH�DQLOOR���(VWD�LQVWUXFFLyQ�LPSLGH�TXH�ORV�FDQDOHV
GH�VHUYLFLR�GHO�WUDPR�GLUHFFLRQDGR�DFFHGDQ�D�ORV�FDQDOHV�GH�SURWHFFLyQ�SDUD�XQD�FRQPXWDFLyQ�GH�DQLOOR��LQKDELOLWDQGR�OD
FDSDFLGDG�GHO�QRGR�SDUD�VROLFLWDU�XQD�FRQPXWDFLyQ�GH�SURWHFFLyQ�GH�DQLOOR�GH�FXDOTXLHU�FODVH�TXH�VHD��6L�\D�KD\�WUiILFR
GH�VHUYLFLR�HQ�ORV�FDQDOHV�GH�SURWHFFLyQ��HO�SXHQWHR�GHO�DQLOOR�HV�HOLPLQDGR��LQGHSHQGLHQWHPHQWH�GH�OD�FRQGLFLyQ�GH�ORV
FDQDOHV� GH� VHUYLFLR�� 6L� QLQJXQD� RWUD� SHWLFLyQ� GH� SXHQWHR� HVWi� DFWLYD� HQ� HO� DQLOOR�� VH� WUDQVPLWH� HO� FyGLJR� 15�� (VWD
LQVWUXFFLyQ� QR� WLHQH� UHSHUFXVLRQHV� VREUH� OD� XWLOL]DFLyQ� GH� ORV� FDQDOHV� GH� SURWHFFLyQ� SDUD� FXDOTXLHU� RWUR� WUDPR�� 3RU
HMHPSOR��HO�QRGR�SXHGH�SDVDU�D�FXDOTXLHUD�GH�ORV�PRGRV�GH�WUDQVIHUHQFLD�

����������� H[FOXVLyQ�GH�ORV�FDQDOHV�GH�VHUYLFLR�±�FRQPXWDFLyQ�GH�WUDPR���(VWD�LQVWUXFFLyQ�LPSLGH�TXH�ORV�FDQDOHV
GH�VHUYLFLR�GHO�WUDPR�GLUHFFLRQDGR�DFFHGDQ�D�ORV�FDQDOHV�GH�SURWHFFLyQ�SDUD�XQD�FRQPXWDFLyQ�GH�WUDPR��6L�\D�KD\�WUiILFR
GH�VHUYLFLR�HQ�ORV�FDQDOHV�GH�SURWHFFLyQ��VH�HOLPLQD�OD�FRQPXWDFLyQ�GH�WUDPR�LQGHSHQGLHQWHPHQWH�GH�OD�FRQGLFLyQ�GH�ORV
FDQDOHV� GH� VHUYLFLR�� 6L� QR� HVWi� DFWLYD� QLQJXQD� RWUD� SHWLFLyQ� GH� SXHQWHR� HQ� HO� DQLOOR�� VH� WUDQVPLWH� HO� FyGLJR�15�� (VWD
LQVWUXFFLyQ�QR�WLHQH�UHSHUFXVLRQHV�VREUH�OD�XWLOL]DFLyQ�GH�ORV�FDQDOHV�GH�SURWHFFLyQ�SDUD�FXDOTXLHU�RWUR�WUDPR�

����������� H[FOXVLyQ�GH�SURWHFFLyQ�±�WRGRV�ORV�WUDPRV�� �(VWD�LQVWUXFFLyQ�LPSLGH�OD�FRQPXWDFLyQ�GH�SURWHFFLyQ�HQ
WRGR�HO�DQLOOR��6L�KD\�WUiILFR�GH�VHUYLFLR�SRU�ORV�FDQDOHV�GH�SURWHFFLyQ�GH�FXDOTXLHU�WUDPR��HVWD�LQVWUXFFLyQ�KDFH�TXH�GLFKR
WUiILFR�VH�FRQPXWH�GH�QXHYR�D�ORV�FDQDOHV�GH�VHUYLFLR��LQGHSHQGLHQWHPHQWH�GH�OD�FRQGLFLyQ�GH�ORV�FDQDOHV�GH�WUDEDMR��6H
VHxDOD�TXH�ORV�E\WHV�.��\�.��QR�VRSRUWDQ�HVWD�LQVWUXFFLyQ��$Vt�SXHV��OD�LQVWUXFFLyQ�KD�GH�VHU�HQYLDGD�D�FDGD�XQR�GH�ORV
1(� \� OD� SHWLFLyQ� GH� H[FOXVLyQ� GH� SURWHFFLyQ� ±� WUDPR� HV� XWLOL]DGD� SRU� FDGD�1(� SDUD� FRRUGLQDU� ODV� DFWLYLGDGHV� FRQ� HO
H[WUHPR�GLVWDQWH�

��������� ,QVWUXFFLRQHV�TXH�XWLOL]DQ�ORV�E\WHV�GH�$36

/DV�LQVWUXFFLRQHV�VLJXLHQWHV�VRQ�WUDQVPLWLGDV�SRU�ORV�E\WHV�GH�$36�

����������� H[FOXVLyQ�GH�SURWHFFLyQ�±�WUDPR��/3�6����(VWD�LQVWUXFFLyQ�LPSLGH�OD�XWLOL]DFLyQ�GHO�WUDPR�SDUD�FXDOTXLHU
DFWLYLGDG�GH�SURWHFFLyQ��6L�\D�KD\�WUiILFR�GH�VHUYLFLR�SRU�ORV�FDQDOHV�GH�SURWHFFLyQ�GH�HVWH�WUDPR��HVWD�LQVWUXFFLyQ�KDFH
TXH�GLFKR�WUiILFR�SDVH�GH�QXHYR�D�ORV�FDQDOHV�GH�VHUYLFLR��$Vt��SXHV��WRGD�FRQPXWDFLyQ�GH�DQLOOR�TXH�XWLOL]D�OD�FDSDFLGDG
GH� SURWHFFLyQ� GHO� WUDPR� H[FOXLGR� HV� LPSHGLGD� �\� GHVSOD]DGD� FRQ� SULRULGDG��� \� OD� FRQPXWDFLyQ� GH� WUDPR� HV� LPSHGLGD
~QLFDPHQWH�HQ�HO�WUDPR�H[FOXLGR�
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����������� FRQPXWDFLyQ� IRU]DGD� GH� VHUYLFLR� D� SURWHFFLyQ� ±� DQLOOR� �)6�5��� � (VWD� LQVWUXFFLyQ� HIHFW~D� OD
FRQPXWDFLyQ�GH�DQLOOR�GHVGH�ORV�FDQDOHV�GH�VHUYLFLR�D�ORV�FDQDOHV�GH�SURWHFFLyQ�SDUD�HO�WUDPR�LQFOXLGR�HQWUH�HO�QRGR�HQ�HO
TXH�HV�LQLFLDGD�OD�LQVWUXFFLyQ�\�HO�QRGR�DG\DFHQWH�DO�TXH�YD�GHVWLQDGD��(VWD�FRQPXWDFLyQ�RFXUUH�LQGHSHQGLHQWHPHQWH�GHO
HVWDGR�GH�ORV�FDQDOHV�GH�SURWHFFLyQ��D�PHQRV�TXH�HVWpQ�FXPSOLPHQWDQGR�XQD�SHWLFLyQ�GH�SXHQWHR�GH�SULRULGDG�VXSHULRU�

����������� FRQPXWDFLyQ�IRU]DGD�GH�VHUYLFLR�D�SURWHFFLyQ�±�WUDPR��)6�6����(VWD�LQVWUXFFLyQ�FRQPXWD�HO�WUiILFR�GH
ORV�FDQDOHV�GH�VHUYLFLR�D�ORV�FDQDOHV�GH�SURWHFFLyQ�GH�HVH�WUDPR��(VWD�FRQPXWDFLyQ�RFXUUH�LQGHSHQGLHQWHPHQWH�GHO�HVWDGR
GH�ORV�FDQDOHV�GH�SURWHFFLyQ��D�PHQRV�TXH�HVWpQ�FXPSOLPHQWDQGR�XQD�SHWLFLyQ�GH�SXHQWHR�GH�SULRULGDG�VXSHULRU��R�TXH
H[LVWD�XQ�IDOOR�GH�VHxDO��R�XQ�IDOOR�GH�E\WH�.��HQ�ORV�FDQDOHV�GH�SURWHFFLyQ�GHO�WUDPR�

����������� FRQPXWDFLyQ�PDQXDO�±�DQLOOR��06�5����(VWD�LQVWUXFFLyQ�HIHFW~D�OD�FRQPXWDFLyQ�GH�DQLOOR�GH�ORV�FDQDOHV
GH�VHUYLFLR�D�ORV�FDQDOHV�GH�SURWHFFLyQ�SDUD�HO�WUDPR�LQFOXLGR�HQWUH�HO�QRGR�HQ�HO�TXH�HV�LQLFLDGD�OD�LQVWUXFFLyQ�\�HO�QRGR
DG\DFHQWH�DO�TXH�YD�GHVWLQDGD��(VWD�FRQPXWDFLyQ�RFXUUH�VL�ORV�FDQDOHV�GH�SURWHFFLyQ�QR�HVWiQ�HQ�XQD�FRQGLFLyQ�6'�\�QR
HVWiQ� FXPSOLPHQWDQGR� XQD� SHWLFLyQ� GH� SXHQWHR� GH� SULRULGDG� LJXDO� R� VXSHULRU� �LQFOXLGR� HO� IDOOR� GH� ORV� FDQDOHV� GH
SURWHFFLyQ��

����������� FRQPXWDFLyQ�PDQXDO�±�WUDPR��06�6����(VWD�LQVWUXFFLyQ�FRQPXWD�HO�WUiILFR�GH�ORV�FDQDOHV�GH�WUDEDMR�D
ORV� FDQDOHV� GH� SURWHFFLyQ� SDUD� HO�PLVPR� WUDPR� SRU� HO� TXH� HV� LQLFLDGD� OD� LQVWUXFFLyQ�� (VWD� FRQPXWDFLyQ� RFXUUH� VL� ORV
FDQDOHV�GH�SURWHFFLyQ�QR�HVWiQ�HQ�XQD�FRQGLFLyQ�6'�\�QR�HVWiQ�FXPSOLPHQWDQGR�XQD�SHWLFLyQ�GH�SXHQWHR�GH�SULRULGDG
LJXDO�R�VXSHULRU��LQFOXLGR�HO�IDOOR�GH�ORV�FDQDOHV�GH�SURWHFFLyQ��

����������� HMHUFLFLR�±�DQLOOR��(;(5�5����(VWD�LQVWUXFFLyQ�HQVD\D�OD�FRQPXWDFLyQ�GH�SURWHFFLyQ�GH�DQLOOR�GHO�FDQDO
VROLFLWDGR�VLQ�FRPSOHWDU�HO�SXHQWHR�\�OD�FRQPXWDFLyQ�UHDOHV��6H�HPLWH�OD�LQVWUXFFLyQ�\�VH�FRPSUXHEDQ�ODV�UHVSXHVWDV��SHUR
HO�WUiILFR�GH�WUDEDMR�QR�HV�DIHFWDGR�

����������� HMHUFLFLR� ±� WUDPR� �(;(5�6��� � (VWD� LQVWUXFFLyQ� HQVD\D� OD� SURWHFFLyQ� GH� WUDPR�GHO� FDQDO� VROLFLWDGR� VLQ
FRPSOHWDU�HO�SXHQWHR�\�OD�FRQPXWDFLyQ�UHDOHV��6H�HPLWH�OD�LQVWUXFFLyQ�\�VH�FRPSUXHEDQ�ODV�UHVSXHVWDV��SHUR�HO�WUiILFR�GH
WUDEDMR�QR�HV�DIHFWDGR�

127$�±�/RV�IDOORV�QR�GHWHFWDGRV�FRQVWLWX\HQ�XQ�SUREOHPD��GDGR�TXH�QR�VH�PDQLILHVWDQ�SRU�Vt�PLVPRV�KDVWD�HO�PRPHQWR�HQ
TXH� VH� KDFH� XQD� FRQPXWDFLyQ�� SRU� OR� FXDO� OD� IDFLOLGDG� GH� SURWHFFLyQ� HVWDUi� LQGLVSRQLEOH� FXDQGR�PiV� VH� QHFHVLWH�� (Q� XQ� DQLOOR� GH
SURWHFFLyQ�FRPSDUWLGD�GH�06�OD�IXQFLyQ�GH�HMHUFLFLR�HV�D~Q�PiV�HVHQFLDO��\D�TXH�OD�IDFLOLGDG�GH�SURWHFFLyQ�HVWi�FRPSDUWLGD�HQWUH�WRGRV
ORV�QRGRV�GHO�DQLOOR��8Q�IDOOR�QR�GHWHFWDGR�HQ�XQ�WUDPR�KDFH�LPSRVLEOH�OD�FRQPXWDFLyQ�GH�DQLOOR�SDUD�WRGRV�ORV�WUDPRV�GHO�DQLOOR��$Vt
SXHV��OD�SUREDELOLGDG�GH�TXH�KD\D�IDOORV�QR�GHWHFWDGRV�VH�UHGXFH�DO�HQVD\DU�HO�FRQWURODGRU�GH�FRQPXWDFLyQ�GH�SURWHFFLyQ��6L�VH�GHWHFWD
XQ�IDOOR�GHO�FRQWURODGRU�GXUDQWH�XQ�HMHUFLFLR�R�GLDJQyVWLFR�GH�UXWLQD��QR�VH�LQLFLD�QLQJXQD�SHWLFLyQ�GH�FRQPXWDFLyQ�GH�SURWHFFLyQ��D
PHQRV�TXH�HO�IDOOR�DIHFWH�DO�VHUYLFLR��6H�JHQHUD�XQD�DODUPD�SDUD�IDFLOLWDU�OD�SURQWD�UHSDUDFLyQ�

������� ,QVWUXFFLRQHV�LQLFLDGDV�DXWRPiWLFDPHQWH

/DV�SHWLFLRQHV�GH�$36�VRQ�LQLFLDGDV�WDPELpQ�HQ�EDVH�D�FULWHULRV�GH�FDOLGDG�GH�IXQFLRQDPLHQWR�GH�HTXLSR�\�GH�VHFFLyQ
PXOWLSOH[DFLyQ� GHWHFWDGRV� SRU� HO� 1(�� 7RGRV� ORV� FDQDOHV� GH� VHUYLFLR� \� GH� SURWHFFLyQ� VRQ� VXSHUYLVDGRV
LQGHSHQGLHQWHPHQWH� GH� ODV� FRQGLFLRQHV� GH� IDOOR� R� GHJUDGDFLyQ� �HV� GHFLU�� WRGD� OD� VXSHUYLVLyQ� GH� FDOLGDG� GH
IXQFLRQDPLHQWR�DSURSLDGD�FRQWLQ~D�GHVSXpV�GH� OD�FRPSOHFLyQ�GH�XQD�FRQPXWDFLyQ���(O�1(�LQLFLD�DXWRPiWLFDPHQWH� ODV
VLJXLHQWHV� SHWLFLRQHV� GH� SXHQWHR�� IDOOR� GH� VHxDO� �6)��� GHJUDGDFLyQ� GH� VHxDO� �6'��� LQYHUWLU� SHWLFLyQ� �55�� \� HVSHUD� DO
UHVWDEOHFLPLHQWR��:75���/DV�SHWLFLRQHV�GH�SXHQWHR�VRQ�WUDQVPLWLGDV�GH�1(�D�1(��\�QR�GH�26�D�1(��

/D�SHWLFLyQ�GH�SXHQWHR�6)� VH� XWLOL]D� SDUD� SURWHJHU� HO� WUiILFR�GH� VHUYLFLR� DIHFWDGR� SRU� XQ� IDOOR� JUDYH��PLHQWUDV� TXH� OD
SHWLFLyQ� GH� SXHQWHR� 6'� VH� XWLOL]D� SDUD� SURWHJHU� FRQWUD� XQ� IDOOR� GH� SRFD� JUDYHGDG�� /DV� SHWLFLRQHV� GH� SXHQWHR� VRQ
WUDQVPLWLGDV��WDQWR�SRU�HO�WUD\HFWR�FRUWR�FRPR�HO�WUD\HFWR�ODUJR��&DGD�QRGR�LQWHUPHGLR�YHULILFD�OD�,'�GHO�QRGR�GH�GHVWLQR
GH�OD�SHWLFLyQ�GH�SXHQWHR�GH�WUD\HFWR�ODUJR�\�UHWUDQVPLWH�OD�SHWLFLyQ�GH�SXHQWHR��(O�QRGR�GH�GHVWLQR�UHFLEH�OD�SHWLFLyQ�GH
SXHQWHR��UHDOL]D�OD�DFWLYLGDG�GH�FRQIRUPLGDG�FRQ�HO�QLYHO�GH�SULRULGDG��\�HQYtD�OD�LQGLFDFLyQ�GH�SXHQWHR�

/D�SHWLFLyQ�GH�SXHQWHR�:75�VH�XWLOL]D�SDUD�HYLWDU�OD�RVFLODFLyQ�IUHFXHQWH�HQWUH�ORV�FDQDOHV�GH�SURWHFFLyQ�\�ORV�FDQDOHV�GH
VHUYLFLR��7LHQH�FRPR�REMHWLYR�PLQLPL]DU�HO�Q~PHUR�GH�RVFLODFLRQHV��GDGR�TXH�VH�SURGXFHQ�SHUWXUEDFLRQHV�PRPHQWiQHDV
GXUDQWH� OD�FRQPXWDFLyQ��/D�SHWLFLyQ�GH�SXHQWHR�:75�HV�HPLWLGD� WUDV� OD�HOLPLQDFLyQ�GH� OD�FRQGLFLyQ�GH�GHIHFWR�HQ� ORV
FDQDOHV�GH�VHUYLFLR��/D�:75�HV�HPLWLGD�~QLFDPHQWH�GHVSXpV�GH�XQD�FRQGLFLyQ�6)�R�6'�\��GH�HVWD�PDQHUD��QR�VH�DSOLFD�D
ODV�SHWLFLRQHV�GH�SXHQWHR�LQLFLDGDV�H[WHUQDPHQWH�

$�FRQWLQXDFLyQ�VH�GHILQHQ�ODV�SHWLFLRQHV�GH�SXHQWHR�LQLFLDGDV�DXWRPiWLFDPHQWH�\�VXV�FRQGLFLRQHV�GH�RFXUUHQFLD�
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5HFRPHQGDFLyQ�*����������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH ��

��������� IDOOR�GH�VHxDO�±�WUDPR��6)�6����(O�6)�VH�GHILQH�HQ�OD�5HFRPHQGDFLyQ�*������(O�H[WUHPR�GH�FROD�GHWHFWD
HO�IDOOR�\�JHQHUD�OD�SHWLFLyQ�GH�SXHQWHR��3DUD�ORV�DQLOORV�GH�FXDWUR�ILEUDV��VL�HO�IDOOR�DIHFWD�~QLFDPHQWH�D�ORV�FDQDOHV�GH
VHUYLFLR��HO�WUiILFR�SXHGH�UHVWDEOHFHUVH�FRQPXWDQGR�D�ORV�FDQDOHV�GH�SURWHFFLyQ�GHO�PLVPR�WUDPR��/D�SHWLFLyQ�GH�SXHQWHR
6)�6�VH�XWLOL]D�SDUD�LQLFLDU�OD�FRQPXWDFLyQ�GH�WUDPR�SDUD�XQ�6)�HQ�ORV�FDQDOHV�GH�VHUYLFLR�GH�XQ�DQLOOR�GH�FXDWUR�ILEUDV�

��������� IDOOR�GH�VHxDO�±�DQLOOR��6)�5����3DUD�ORV�DQLOORV�GH�GRV�ILEUDV��WRGRV�ORV�6)��GHILQLGRV�DQWHULRUPHQWH�SDUD
OD� FRQPXWDFLyQ� GH� WUDPR�� VRQ� SURWHJLGRV� XWLOL]DQGR� OD� FRQPXWDFLyQ� GH� DQLOOR�� 3DUD� ORV� DQLOORV� GH� FXDWUR� ILEUDV�� OD
FRQPXWDFLyQ�GH�DQLOOR�VH�XWLOL]D�~QLFDPHQWH�VL�HO� WUiILFR�QR�SXHGH�UHVWDEOHFHUVH�PHGLDQWH� OD�FRQPXWDFLyQ�GH� WUDPR��6L
H[LVWHQ� IDOORV�� WDQWR� HQ� ORV� FDQDOHV� GH� VHUYLFLR� FRPR� GH� SURWHFFLyQ� HQ� XQ� WUDPR�� HV� QHFHVDULR� LQLFLDU� XQD� SHWLFLyQ� GH
SXHQWHR�GH�DQLOOR��3RU�FRQVLJXLHQWH��HVWD�LQVWUXFFLyQ�VH�XWLOL]D�SDUD�VROLFLWDU�OD�FRQPXWDFLyQ�GH�DQLOOR�SDUD�IDOORV�GH�VHxDO�

��������� IDOOR�GH�VHxDO�±�SURWHFFLyQ��6)�3����(VWD�LQVWUXFFLyQ�VH�XWLOL]D�SDUD�LQGLFDU�D�XQ�QRGR�DG\DFHQWH�TXH�ORV
FDQDOHV�GH�SURWHFFLyQ�HVWiQ�HQ�XQ�HVWDGR�GH�IDOOR�GH�VHxDO��8Q�IDOOR�GH�VHxDO�GH�ORV�FDQDOHV�GH�SURWHFFLyQ�HV�HTXLYDOHQWH�D
XQD�H[FOXVLyQ�GH�OD�SURWHFFLyQ�SDUD�HO�WUDPR�TXH�HV�DIHFWDGR�SRU�HO�IDOOR��3RU�OR�WDQWR��HO�E\WH�.��TXH�HV�WUDQVPLWLGR�DO
QRGR�DG\DFHQWH�WLHQH�HO�PLVPR�FyGLJR�TXH�HO�GH�XQ�EORTXHR�GH�OD�SURWHFFLyQ�±�WUDPR��6)�3�VH�XWLOL]D�~QLFDPHQWH�SDUD
DQLOORV�GH�FXDWUR�ILEUDV�

��������� GHJUDGDFLyQ�GH�VHxDO�±�WUDPR��6'�6����/D�GHJUDGDFLyQ�GH�VHxDO�VH�GHILQH�HQ�OD�5HFRPHQGDFLyQ�*�����
(Q�ORV�DQLOORV�GH�FXDWUR�ILEUDV��ORV�FDQDOHV�GH�VHUYLFLR�GHO�WUDPR�GHJUDGDGR�SXHGHQ�VHU�SURWHJLGRV�XWLOL]DQGR�ORV�FDQDOHV
GH�SURWHFFLyQ�GHO�PLVPR�WUDPR��(VWD�SHWLFLyQ�GH�SXHQWHR�VH�XWLOL]D�SDUD�FRQPXWDU�HO�WUiILFR�GH�VHUYLFLR�D�ORV�FDQDOHV�GH
SURWHFFLyQ�HQ�HO�PLVPR�WUDPR�HQ�HO�TXH�HVWi�VLWXDGR�HO�IDOOR�

��������� GHJUDGDFLyQ� GH� VHxDO� ±� DQLOOR� �6'�5��� � 3DUD� ORV� DQLOORV� GH� GRV� ILEUDV�� FXDOTXLHU� VHFFLyQ� GH
PXOWLSOH[DFLyQ�GHJUDGDGD�HV�SURWHJLGD�XWLOL]DQGR�OD�FRQPXWDFLyQ�GH�DQLOOR���/D�GHJUDGDFLyQ�VH�GHILQH�PiV�DUULED��YpDVH
GHJUDGDFLyQ�GH�VHxDO�WUDPR���3DUD�ORV�DQLOORV�GH�FXDWUR�ILEUDV��HVWD�SHWLFLyQ�GH�SXHQWHR�VH�XWLOL]D�FXDQGR�ORV�FDQDOHV�GH
VHUYLFLR�HVWiQ�GHJUDGDGRV�\�ORV�FDQDOHV�GH�SURWHFFLyQ�GHO�PLVPR�WUDPR�HVWiQ�GHJUDGDGRV�R�QR�HVWiQ�GLVSRQLEOHV�

��������� GHJUDGDFLyQ� GH� VHxDO� ±� SURWHFFLyQ� �6'�3��� � (VWD� LQVWUXFFLyQ� VH� XWLOL]D� FXDQGR� XQ� 1(� GHWHFWD� XQD
GHJUDGDFLyQ�HQ�VXV�FDQDOHV�GH�SURWHFFLyQ��\�QR�H[LVWHQ�SHWLFLRQHV�GH�FRQPXWDFLyQ�GH�SULRULGDG�PD\RU�HQ�ORV�FDQDOHV�GH
VHUYLFLR���/D�GHJUDGDFLyQ�VH�GHILQH�PiV�DUULED��YpDVH�GHJUDGDFLyQ�GH�VHxDO���WUDPR���(VWD�SHWLFLyQ�GH�SXHQWHR�VH�XWLOL]D
~QLFDPHQWH�SDUD�DQLOORV�GH�FXDWUR�ILEUDV�

��������� LQYHUWLU�SHWLFLyQ�±�WUDPR��55�6��� �(VWD�LQVWUXFFLyQ�HV�WUDQVPLWLGD�DO�1(�GHO�H[WUHPR�GH�FROD�FRPR�XQ
DFXVH�GH�UHFLER�GH�OD�SHWLFLyQ�GH�SXHQWHR�GH�WUDPR�SRU�HO�WUD\HFWR�FRUWR��6yOR�VH�WUDQVPLWH�SRU�HO�WUD\HFWR�FRUWR�

��������� LQYHUWLU� SHWLFLyQ� ±� DQLOOR� �55�5��� � (VWD� LQVWUXFFLyQ� HV� WUDQVPLWLGD� DO� 1(� GHO� H[WUHPR� GH� FROD� SRU� HO
FDPLQR�FRUWR�FRPR�DFXVH�GH�UHFLER�GH�OD�SHWLFLyQ�GH�SXHQWHR�GH�DQLOOR�SRU�HO�WUD\HFWR�FRUWR�

��������� HVSHUD�DO�UHVWDEOHFLPLHQWR��:75����(VWD�LQVWUXFFLyQ�HV�HPLWLGD�FXDQGR�ORV�FDQDOHV�GH�WUDEDMR�HQFXHQWUDQ
HO�XPEUDO�GH�UHVWDEOHFLPLHQWR�GHVSXpV�GH�XQD�FRQGLFLyQ�6'�R�6)��6H�XWLOL]D�SDUD�PDQWHQHU�HO�HVWDGR�GXUDQWH�HO�SHULRGR
GH�:75��D�PHQRV�TXH�VHD�GHVSOD]DGD�SRU�XQD�SHWLFLyQ�GH�SXHQWHR�GH�SULRULGDG�PD\RU�

����� 3URWRFROR�GH�FRQPXWDFLyQ�GH�SURWHFFLyQ

6H�XWLOL]DUiQ�GRV�E\WHV�GH�$36��D�VDEHU�.��\�.���SDUD�OD�FRQPXWDFLyQ�GH�SURWHFFLyQ��9pDVH�������SDUD�PD\RUHV�GHWDOOHV
VREUH�OD�XWLOL]DFLyQ�RSHUDFLRQDO�GH�HVWRV�E\WHV�

/RV�E\WHV�.��\�.��VHUiQ�WUDQVPLWLGRV�HQ�OD�WDUD�GH�OD�VHFFLyQ�GH�PXOWLSOH[DFLyQ�GHO�670�1�TXH�WUDQVSRUWD�ORV�FDQDOHV�GH
SURWHFFLyQ��6H�VHxDOD��QR�REVWDQWH��TXH� ORV�ELWV�����GHO�E\WH�.��VH�XWLOL]DQ�HQ� WRGDV� ODV� VHxDOHV�GH� OtQHD�670�1�SDUD
VHxDODU�06�5',�\�06�$,6�
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�� 5HFRPHQGDFLyQ�*����������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

������� %\WH�.�

(VWRV�ELWV�VHUiQ�DVLJQDGRV�FRQIRUPH�DO�&XDGUR������/RV�ELWV�����GHO�E\WH�.��WUDQVSRUWDQ�FyGLJRV�GH�SHWLFLyQ�GH�SXHQWHR�
HQXPHUDGRV�SRU�RUGHQ�GH�SULRULGDG�GHVFHQGHQWH�HQ�HO�&XDGUR������/RV�ELWV�����GHO�E\WH�.��WUDQVSRUWDQ�OD�,'�GHO�QRGR�GH
GHVWLQR�SDUD�HO�FyGLJR�GH�SHWLFLyQ�GH�SXHQWHR�TXH�VH�LQGLFD�HQ�ORV�ELWV�����GHO�E\WH�.��

&8$'52������*����

)XQFLRQHV�GHO�E\WH�.�

������� %\WH�.�

(O�E\WH�.��VH�FRGLILFDUi�GH�FRQIRUPLGDG�FRQ�HO�&XDGUR�����

&yGLJR�GH�SHWLFLyQ�GH�SXHQWHR��ELWV����� ,GHQWLILFDFLyQ�GH�QRGR�GH�GHVWLQR��ELWV�����

%LW�� %LW�� %LW�� %LW�� %LW�� %LW�� %LW�� %LW��

���� ([FOXVLyQ�GH�SURWHFFLyQ��WUDPR��/3�6�R
IDOOR�GH�VHxDO��SURWHFFLyQ��6)�3

/D�,'�GH�QRGR�GH�GHVWLQR�VH�ILMD�DO�YDORU�GH�OD�,'�GHO�QRGR
SDUD�HO�TXH�HVWi�GHVWLQDGR�HVH�E\WH�.���/D�,'�GH�QRGR�GH
GHVWLQR�HV�VLHPSUH�OD�GH�XQ�QRGR�DG\DFHQWH��VDOYR�SDUD
E\WHV�$36�SRU�GHIHFWR��

���� &RQPXWDFLyQ�IRU]DGD��WUDPR��)6�6

���� &RQPXWDFLyQ�IRU]DGD��DQLOOR��)6�5

���� )DOOR�GH�VHxDO��WUDPR��6)�6

���� )DOOR�GH�VHxDO��DQLOOR��6)�5

���� 'HJUDGDFLyQ�GH�VHxDO��SURWHFFLyQ��6'�3

���� 'HJUDGDFLyQ�GH�VHxDO��WUDPR��6'�6

���� 'HJUDGDFLyQ�GH�VHxDO��DQLOOR��6'�5

���� &RQPXWDFLyQ�PDQXDO��WUDPR��06�6

���� &RQPXWDFLyQ�PDQXDO��DQLOOR��06�5

���� (VSHUD�GH�UHVWDEOHFLPLHQWR�:75

���� (MHUFLFLR��WUDPR��(;(5�6

���� (MHUFLFLR��DQLOOR��(;(5�5

���� ,QYHUWLU�SHWLFLyQ��WUDPR��55�6

���� ,QYHUWLU�SHWLFLyQ��DQLOOR��55�5

���� 1LQJXQD�SHWLFLyQ�15

127$�±�/D�LQVWUXFFLyQ�LQYHUWLU�SHWLFLyQ�VXSRQH�OD�SULRULGDG�GH�OD�SHWLFLyQ�GH�SXHQWHR�D�OD�TXH�UHVSRQGH�
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5HFRPHQGDFLyQ�*����������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH ��

&8$'52������*����

)XQFLRQHV�GHO�E\WH�.�

����� )XQFLRQDPLHQWR�GHO�DOJRULWPR�GH�SURWHFFLyQ

(VWD�VXEFOiXVXOD�HVWi�HVWUXFWXUDGD�GH�OD�PDQHUD�VLJXLHQWH�

3ULPHUR�VH�GDQ�DOJXQDV�UHJODV�JHQHUDOHV�UHODWLYDV�DO�DOJRULWPR�GH�$36��GHVSXpV�GH�OR�FXDO�VH�GDQ�ODV�UHJODV�GHWDOODGDV��/D
SULPHUD�VXEVHFFLyQ�DEDUFD�ODV�WUHV�FODVHV�GH�HVWDGRV�GH�$36�GH�QRGR�GH�DQLOOR��DVt�FRPR�HO�FRPSRUWDPLHQWR�HQ�UpJLPHQ
SHUPDQHQWH� GHO� QRGR� HQ� HVWRV� HVWDGRV�� /D� VHJXQGD� VXEVHFFLyQ� GHVFULEH� ODV� UHJODV� GH� WUDQVLFLyQ� HQWUH� ORV� GLIHUHQWHV
HVWDGRV�GH�$36�GH�QRGR�GH�DQLOOR�

(VWDV� UHJODV� VH� DSOLFDQ� FRQFHSWXDOPHQWH� D� XQ� FRQWURODGRU� GH� $36� GH� DQLOOR� GH� SURWHFFLyQ� FRPSDUWLGD� GH� 06� TXH
IXQFLRQD�HQ�XQ�QRGR��6H�WUDWD�GH�HVFRJHU�ODV�DFFLRQHV�GH�FRQPXWDFLyQ�\�VHxDOL]DFLyQ�SDUD�DPERV�ODGRV�GHO�QRGR��HQ�EDVH
D�WRGD�OD�VHxDOL]DFLyQ�GH�E\WHV�.�HQWUDQWH�HQ�DPERV�VHQWLGRV��ORV�IDOORV�GHWHFWDGRV�HQ�DPERV�ODGRV��ORV�IDOORV�GH�HTXLSRV
ORFDOHV� \� ODV� LQVWUXFFLRQHV� LQLFLDGDV� H[WHUQDPHQWH�� 3RU� OR� JHQHUDO�� HVWH� FRQWURODGRU� FRQFHSWXDO� H[DPLQD� WRGD� OD
LQIRUPDFLyQ�HQWUDQWH��HVFRJH�OD�HQWUDGD�GH�SULRULGDG�PD\RU�\�UHDOL]D�XQD�DFFLyQ�HQ�EDVH�D�GLFKD�HOHFFLyQ�

/D�)LJXUD� ���� LOXVWUD� HO� IXQFLRQDPLHQWR� FRQFHSWXDO� GH� XQ� FRQWURODGRU� GH�$36� GH� DQLOOR� GH� SURWHFFLyQ� FRPSDUWLGD� GH
VHFFLyQ�P~OWLSOH[�

6H�DSOLFD�HO�VLJXLHQWH�FRQMXQWR�GH�UHJODV�JHQHUDOHV�

5HJOD� *�#�� ±� 9$/,'$&,Ï1� '(� 3(7,&,Ï1� '(� 38(17(2� �GHILQLFLRQHV� GH� SHWLFLyQ� GH� SXHQWHR� \� VLWXDFLyQ� GH
SHWLFLyQ�GH�SXHQWHR��

5HJOD�*�#�D�±��SHWLFLyQ�GH�SXHQWHR�

/D�LQIRUPDFLyQ�FRQWHQLGD�HQ�ORV�ELWV�����GHO�E\WH�.��VH�FRQVLGHUDUi�FRPR�XQD�SHWLFLyQ�GH�SXHQWHR�VL�

± HVWRV�ELWV� LQGLFDQ�XQR�GH� ORV�FyGLJRV�GH�SHWLFLyQ�GH�SXHQWHR�GH�DQLOOR�\�HO�ELW���GHO�E\WH�.�� LQGLFD�XQ
FyGLJR�GH�WUD\HFWR�ODUJR��R

± HVWRV�ELWV� LQGLFDQ�XQR�GH� ORV�FyGLJRV�GH�SHWLFLyQ�GH�SXHQWHR�GH�DQLOOR�\�HO�ELW���GHO�E\WH�.�� LQGLFD�XQ
FyGLJR�GH�WUD\HFWR�FRUWR��R

± HVWRV�ELWV� LQGLFDQ�XQR�GH� ORV�FyGLJRV�GH�SHWLFLyQ�GH�SXHQWHR�GH� WUDPR�\�HO�ELW���GHO�E\WH�.�� LQGLFD�XQ
FyGLJR�GH�WUD\HFWR�FRUWR�

,GHQWLILFDFLyQ�GH�QRGR�GH�RULJHQ��ELWV����� /DUJR�
FRUWR

6LWXDFLyQ��ELWV�����

%LW�� %LW�� %LW�� %LW�� %LW�� %LW�� %LW�� %LW��

/D�,'�GHO�QRGR�GH�RULJHQ�VH�ILMD�D�OD�,'�GHO�SURSLR�QRGR 6LWXDFLyQ�

�����06�$,6

�����06�5',

�����5HVHUYDGR�SDUD�XVR�IXWXUR

�����5HVHUYDGR�SDUD�XVR�IXWXUR

�����5HVHUYDGR�SDUD�XVR�IXWXUR

/DUJR�FRUWR��ELW���� �����3XHQWHDGR�\�FRQPXWDGR
������%U	6Z�

��� ��&yGLJR�GH�WUD\HFWR�FRUWR��6� �����3XHQWHDGR��%U�

���=��&yGLJR�GH�WUD\HFWR�ODUJR��/� �����5HSRVR
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5HJOD�*�#�E�±��VLWXDFLyQ�GH�SHWLFLyQ�GH�SXHQWHR��

/D�LQIRUPDFLyQ�FRQWHQLGD�HQ�ORV�ELWV�����GHO�E\WH�.��VH�FRQVLGHUDUi�FRPR�XQD�VLWXDFLyQ�GH�SHWLFLyQ�GH�SXHQWHR�VL�

± HVWRV�ELWV� LQGLFDQ�XQR�GH� ORV�FyGLJRV�GH�SHWLFLyQ�GH�SXHQWHR�GH� WUDPR�\�HO�ELW���GHO�E\WH�.�� LQGLFD�XQ
FyGLJR�GH�WUD\HFWR�ODUJR�

(Q�HO�&XDGUR�����VH�LQGLFD�OD�UHODFLyQ�HQWUH�FyGLJRV�GH�SHWLFLyQ�GH�SXHQWHR��FyGLJRV�GH�VLWXDFLyQ�GH�SHWLFLyQ�GH�SXHQWHR
H�LQGLFDFLRQHV�GH�E\WHV�.�

7�����������G��

,QVWUXFFLRQHV�LQLFLDGDV�H[WHUQDPHQWH

)DOORV�GHWHFWDGRV
�DPERV�ODGRV�

&RQWURODGRU
GH�$36

6HxDOL]DFLyQ�SRU�E\WH�.�HQWUDQWH
�DPERV�ODGRV�

)DOORV�GH�HTXLSR�ORFDO

),*85$������*����

&RQWURODGRU�GH�$36�GH�DQLOOR�GH�SURWHFFLyQ�FRPSDUWLGD�GH�06�FRQFHSWXDO

),*85(�����*�������>'���@� �����&0

&8$'52������*����

5HODFLRQHV�HQWUH�HO�ELW���GHO�E\WH�.��\�ORV�ELWV�����GHO�E\WH�.�

6H�VHxDOD�TXH�ODV�VHxDOHV�06�5',�\�06�$,6�WHUPLQDQ�HQ�ORV�HOHPHQWRV�GH�WHUPLQDFLyQ�GH�VHFFLyQ�GH�PXOWLSOH[DFLyQ��WDO
FRPR�VH�HVSHFLILFD�HQ�OD�5HFRPHQGDFLyQ�*�����

%LWV�����GHO�E\WH�.�

&yGLJR�GHO�ELW���GHO�.� &yGLJR�GH�SXHQWHR�GH�DQLOOR &yGLJR�GH�SXHQWHR�GH�WUDPR

7UD\HFWR�ODUJR 3HWLFLyQ�GH�SXHQWHR 6LWXDFLyQ�GH�SHWLFLyQ�GH�SXHQWHR

7UD\HFWR�FRUWR 3HWLFLyQ�GH�SXHQWHR 3HWLFLyQ�GH�SXHQWHR
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5HFRPHQGDFLyQ�*����������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH ��

������� (VWDGR�GH�$36�GH�QRGR�GH�DQLOOR

+D\�WUHV�FODVHV�GH�HVWDGR�GH�QRGR�GH�DQLOOR��UHSRVR��FRQPXWDFLyQ�\�WUDQVIHUHQFLD�

��������� (VWDGR�GH�UHSRVR

8Q� QRGR� VH� HQFXHQWUD� HQ� HO� HVWDGR� GH� UHSRVR� FXDQGR� QR� HVWi� JHQHUDQGR�� GHWHFWDQGR� QL� WUDQVILULHQGR� SHWLFLRQHV� GH
SXHQWHR�R�FyGLJRV�GH�HVWDGR�GH�SHWLFLyQ�GH�SXHQWHR�

5HJOD�,�#��±�%<7(6�.�*(1(5$'26�(1�(/�(67$'2�'(�5(3262��/RV�QRGRV�TXH�HVWpQ�HQ�HO�HVWDGR�GH� UHSRVR
JHQHUDUiQ�ORV�E\WHV�.�HQ�DPERV�VHQWLGRV��WDO�FRPR�VH�LQGLFD�HQ�HO�&XDGUR�����

&8$'52������*����

9DORUHV�GH�ORV�E\WHV�.��\�.��JHQHUDGRV�HQ�HO�HVWDGR�GH�UHSRVR

(O�QRGR�VH�FRPSRUWDUi�GH�FRQIRUPLGDG�FRQ�OD�UHJOD�,�6����KDVWD�TXH�WHQJD�FRQRFLPLHQWR�GHO�PDSD�GHO�DQLOOR��4XHGD�SDUD
XOWHULRU�HVWXGLR�OD�VHxDOL]DFLyQ�HQ�HO�HVWDGR�GH�DUUDQTXH�

5HJOD� ,�#�� ±�%<7(6�.�5(&,%,'26�(1�(/�(67$'2�'(�5(3262�� /RV� QRGRV� TXH� HVWpQ� HQ� HO� HVWDGR� GH� UHSRVR
WHUPLQDUiQ�ORV�E\WHV�.��\�.��HQ�DPERV�VHQWLGRV�

��������� (VWDGR�GH�FRQPXWDFLyQ

8Q�QRGR�HVWi�HQ�XQ�HVWDGR�GH�FRQPXWDFLyQ�FXDQGR�RULJLQD�XQD�SHWLFLyQ�GH�SXHQWHR��DXWRPiWLFDPHQWH�R�H[WHUQDPHQWH��R
WHUPLQD�XQD�SHWLFLyQ�GH�SXHQWHR�

5HJOD�6�#��±�%<7(6�.�25,*,1$'26�(1�(/�(67$'2�'(�&21087$&,Ï1�

5HJOD�6�#�D�±�&XDOTXLHU�QRGR�HQ�HO�HVWDGR�GH�FRQPXWDFLyQ�RULJLQDUi�E\WHV�.�WDO�FRPR�VH�PXHVWUD�HQ�HO�&XDGUR�����

&8$'52������*����

9DORUHV�GH�ORV�E\WHV�.��\�.��RULJLQDGRV�SRU�XQ�QRGR�HQ�HO�HVWDGR�GH�FRQPXWDFLyQ

.��>��� = ������FyGLJR�QLQJXQD�SHWLFLyQ�

.��>���@ = ,'�GH�12'2�GH�GHVWLQR

.��>���@ = ,'�GH�12'2�GH�RULJHQ

.��>�@ = ���FyGLJR�WUD\HFWR�FRUWR�

.��>���@ = �����FyGLJR�UHSRVR�

.��>���@ = FyGLJR�3(7,&,Ï1�'(�38(17(2

.��>���@ = ,'�GH�12'2�GH�GHVWLQR

.��>���@ = ,'�GH�12'2�GH�RULJHQ

.��>�@ = �����FyGLJR�GH�WUD\HFWR�FRUWR�ODUJR�

.��>���@ = FyGLJR�6,78$&,Ï1
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�� 5HFRPHQGDFLyQ�*����������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

5HJOD�6�#�E�±�&XDOTXLHU�QRGR�HQ�HO�HVWDGR�GH�FRQPXWDFLyQ��SDUD�SHWLFLRQHV�GH�SXHQWHR�GH�WUDPR�R�GH�DQLOOR��RULJLQDUi
XQD�SHWLFLyQ�GH�SXHQWHR�HQ�HO�WUD\HFWR�FRUWR�\�XQD�SHWLFLyQ�GH�SXHQWHR�HQ�HO�WUD\HFWR�ODUJR��$PEDV�SHWLFLRQHV�GH�SXHQWHR
WLHQHQ�OD�PLVPD�SULRULGDG��R�XQD�GH�HOODV�HV�LQYHUWLU�SHWLFLyQ���\�SURWHJHQ�HO�PLVPR�WUDPR��/DV�H[FHSFLRQHV�VRQ�HO�FDVR�GH
QRGR�DLVODGR��HO�FDVR�GH�XQD�SHWLFLyQ�GH�SXHQWHR�GH�WUDPR�HQ�FDGD�ODGR�GHO�QRGR��HO�FDVR�GH�XQD�SHWLFLyQ�GH�SXHQWHR�GH
DQLOOR�TXH�GHVSOD]D�FRQ�SULRULGDG�D�XQD�SHWLFLyQ�GH�SXHQWHR�GH�WUDPR�HQ�XQ�WUDPR�DG\DFHQWH�\�HO�FDVR�HQ�TXH�H[LVWH�XQ
SXHQWHR�GH�DQLOOR�HQ�XQ�WUDPR�H[FOXLGR��9pDQVH�HQ�OD�)LJXUD�����ORV�FDVRV�GH�VHxDOL]DFLyQ�GH�QRGR�DLVODGR�

7�����������G��

.��>6)�5�&@

.��>%�/�,GOH@
.��>6)�5�&@
.��>%�6�5',@

.��>6)�5�'@

.��>&�/�,GOH@
.��>6)�5�%@
.��>&�/�,GOH@

.��>6)�5�&@

.��>'�6�5',@
.��>6)�5�&@
.��>'�/�,GOH@

.��>6)�5�&@

.��>%�/�,GOH@
.��>55�5�&@
.��>%�6�,GOH@

.��>6)�5�%@

.��>&�6�5',@
.��>6)�5�'@
.��>&�6�5',@

.��>55�5�&@

.��>'�6�,GOH@
.��>6)�5�&@
.��>'�/�,GOH@

.��>6)�5�&@

.��>%�/�,GOH@
.��>55�5�&@
.��>%�6�,GOH@

.��>6)�5�%@

.��>&�6�5',@
.��>6)�5�%@
.��>&�/�,GOH@

.��>6)�5�&@

.��>'�6�5',@
.��>6)�5�&@
.��>'�/�,GOH@

1RGR�%

1RGR�%

1RGR�&

1RGR�&

1RGR�'

1RGR�'

1RGR�'1RGR�&1RGR�%

D��6H�VHxDODQ�FRUWHV�DO�QRGR�&

E��(O�QRGR�&�GHWHFWD�FRUWHV

F��6H�VHxDOD�XQ�FRUWH�HQ�XQ�ODGR�DO�QRGR�&��TXH�GHWHFWD�XQ�FRUWH�HQ�HO�RWUR�

&DQDOHV�GH�VHUYLFLR

&DQDOHV�GH�SURWHFFLyQ

,GOH��5HSRVR

),*85$������*����

6HxDOL]DFLyQ�GH�QRGR�DLVODGR��HVWDGRV�GH�VHxDOL]DFLyQ�DQWHV�GH�TXH
ORV�QRGRV�%�\�'�HVWDEOH]FDQ�XQ�SXHQWHR�\�XQD�FRQPXWDFLyQ�GH�DQLOOR�

),*85(�����*�������>'���@� �����&0
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5HFRPHQGDFLyQ�*����������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH ��

5HJOD� 6�#�F� ±�&XDQGR� XQ� QRGR� HQ� HO� HVWDGR� GH� FRQPXWDFLyQ� WHUPLQH� XQD� QXHYD� SHWLFLyQ� GH� SXHQWHR� GH� E\WH�.� SRU
WUD\HFWR�FRUWR�SURFHGHQWH�GH�XQ�QRGR�DG\DFHQWH��GH�SULRULGDG� LJXDO�R�PD\RU�TXH� OD�SHWLFLyQ�GH�SXHQWHR� D� OD�TXH� HVWi
GDQGR�FXPSOLPLHQWR�HQ�HVRV�PRPHQWRV��HQ�HO�PLVPR�WUDPR��RULJLQDUi�XQD�SHWLFLyQ�GH�SXHQWHR�GH�OD�PLVPD�SULRULGDG�SRU
HO� WUD\HFWR� ODUJR�FRUUHVSRQGLHQWH��&XDQGR�XQ�QRGR� UHFLED�SHWLFLRQHV�GH�SXHQWHR�GH� DQLOOR� SRU� DPERV� WUD\HFWRV� FRUWRV
SURFHGHQWHV�GH�VXV�QRGRV�DG\DFHQWHV��LQGLFDQGR�TXH�ODV�GRV�VHxDOHV�TXH�HVWi�HQYLDQGR�KDQ�IDOODGR��6)���OD�SHWLFLyQ�GH
SXHQWHR�GH�WUD\HFWR�ODUJR�SDVDUi�D�WHQHU�SUHFHGHQFLD�FRQ�UHVSHFWR�D�ODV�GH�LQYHUWLU�SHWLFLyQ�GH�WUD\HFWR�FRUWR��(VWD�UHJOD
DGTXLHUH�SUHFHGHQFLD�FRQ�UHVSHFWR�D�OD�5HJOD�6���E�HQ�FDVR�GH�SHWLFLRQHV�GH�SXHQWHR�P~OWLSOHV�HQ�HO�PLVPR�QRGR�>YpDVH
OD�)LJXUD�����SDUWH�D�@�

5HJOD�6�#�G�±�&XDQGR�XQ�QRGR�GHWHFWH�XQ�IDOOR�HQWUDQWH�HQ�ORV�FDQDOHV�GH�VHUYLFLR�\�GH�SURWHFFLyQ��RULJLQDUi�VLHPSUH�
SRU�HO�WUD\HFWR�FRUWR��XQD�SHWLFLyQ�GH�SXHQWHR�GH�DQLOOR�GH�WUD\HFWR�FRUWR��LQFOXVR�HQ�HO�FDVR�GH�IDOORV�P~OWLSOHV��PLHQWUDV
OD�SHWLFLyQ�GH�DQLOOR�QR�VHD�GHVSOD]DGD�SRU�XQD�SHWLFLyQ�GH�SXHQWHR�GH�DQLOOR�GH�SULRULGDG�PD\RU� >YpDVH� OD�)LJXUD����
SDUWH�E�@��(VWD�UHJOD� WLHQH�SUHFHGHQFLD�FRQ�UHVSHFWR�D� OD�UHJOD�6���F��6H�VHxDOD�TXH�VLHPSUH�TXH�XQ�QRGR�UHFLED�HQ�XQ
VHQWLGR�XQD�SHWLFLyQ�GH�SXHQWHR�GH�DQLOOR�SRU�HO�WUD\HFWR�FRUWR��LQGLFDQGR�TXH�OD�VHxDO�TXH�HVWi�HQYLDQGR�KD�IDOODGR��\
GHWHFWH� HQ� HO� RWUR� XQ� IDOOR� HQWUDQWH� HQ� ORV� FDQDOHV� GH� VHUYLFLR� \� GH� SURWHFFLyQ�� VHxDODUi� HO� IDOOR� GHWHFWDGR� SRU� DPERV
WUD\HFWRV��HO�FRUWR�\�HO�ODUJR�>YpDVH�OD�)LJXUD�����SDUWH�F�@�

5HJOD� 6�#�� ±� %<7(6� .� 5(&,%,'26� (1� (/� (67$'2� '(� &21087$&,Ï1�� &XDOTXLHU� QRGR� HQ� HO� HVWDGR� GH
FRQPXWDFLyQ�WHUPLQDUi�.��\�.��HQ�DPERV�VHQWLGRV�

5HJOD�6�#��±�$&86(�'(�5(&,%2�'(�3(7,&,Ï1�'(�38(17(2�81,',5(&&,21$/��7DQ�SURQWR�FRPR�UHFLED�XQD
SHWLFLyQ�GH�SXHQWHR�R�XQD�VLWXDFLyQ�GH�SHWLFLyQ�GH�SXHQWHR��HO�QRGR�DO�TXH�YD�GLULJLGD�DFXVDUi�UHFLER�GH�OD�SHWLFLyQ�GH
SXHQWHR�FDPELDQGR�ORV�E\WHV�����GH�.��DO�FyGLJR�LQYHUWLU�SHWLFLyQ�HQ�HO�WUD\HFWR�FRUWR�\�D�OD�SULRULGDG�GH�OD�SHWLFLyQ�GH
SXHQWHR�UHFLELGD�HQ�HO�WUD\HFWR�ODUJR�

5HJOD�6�#��±�&21087$&,21(6�'(�3527(&&,Ï1�&203/(7$'$6�&2(;,67(17(6�3(50,7,'$6�

5HJOD�6�#�D�±�(VWi�SHUPLWLGR�TXH�FRH[LVWDQ�ODV�VLJXLHQWHV�FRQPXWDFLRQHV�

± /3�6�R�6'�3�FRQ�FXDOTXLHU�FRQPXWDFLyQ�GH�WUDPR�

± /3�6�R�6'�3�FRQ�FXDOTXLHU�FRQPXWDFLyQ�GH�DQLOOR�HQ�HO�PLVPR�WUDPR�

± /3�6�FRQ�6'�3�

± /3�6�FRQ�/3�6�

± )6�5�FRQ�)6�5��GLYLVLyQ�GHO�DQLOOR�HQ�P~OWLSOHV�VXEDQLOORV��

± 6)�5�FRQ�6)�5��GLYLVLyQ�GHO�DQLOOR�HQ�P~OWLSOHV�VXEDQLOORV��

± )6�5�FRQ�6)�5��GLYLVLyQ�GHO�DQLOOR�HQ�P~OWLSOHV�VXEDQLOORV��

± &XDOTXLHU�FRQPXWDFLyQ�GH�WUDPR�FRQ�FXDOTXLHU�RWUD�FRQPXWDFLyQ�GH�WUDPR�

5HJOD�6�#�E�±�&XDQGR�H[LVWDQ�DO�PLVPR�WLHPSR�P~OWLSOHV�SHWLFLRQHV�GH�SXHQWHR�GH�LJXDO�SULRULGDG�HQ�WUDPRV�GLIHUHQWHV
GH�6'�5��06�5�R�(;(5�5��QR� VH� HIHFWXDUi�QLQJ~Q�SXHQWHR�R� FRQPXWDFLyQ�\� VH� VXSULPLUiQ� ODV� FRQPXWDFLRQHV� \� ORV
SXHQWHRV� H[LVWHQWHV�� �6H� VHxDOD� TXH� HQ� FDVR� GH� IDOORV� 6'�5�P~OWLSOHV�� WRGRV� HOORV� VHUiQ� QRWLILFDGRV� R� VHxDODGRV� FRQ
DODUPD��1R�REVWDQWH��HVWH�FRPSRUWDPLHQWR�SXHGH�VHU�FRQVLGHUDGR�FRPR�SUHYLVWR�SRU�HO�XVXDULR���/RV�QRGRV�VHxDODUiQ�OD
SHWLFLyQ�GH�SXHQWHR�GH�DQLOOR�HQ�HO�E\WH�.��\�ORV�ELWV�����GHO�E\WH�.��VH�ILMDUiQ�D�UHSRVR�

5HJOD� 6�#�� ±� 3e5','$� '(� 3(7,&,Ï1� '(� 38(17(2� '(� $1,//2�� 6L� XQ� QRGR� TXH� HIHFW~D� XQ� SXHQWHR� \
FRQPXWDFLyQ�GH�DQLOOR�\D�QR�UHFLEH�XQD�SHWLFLyQ�GH�SXHQWHR�GH�DQLOOR�YiOLGD�HQ�HO�WUD\HFWR�ODUJR��UHWLUDUi�VX�SXHQWHR�\
FRQPXWDFLyQ�GH�DQLOOR�\�VHxDOL]DUi�\�DFWXDUi�FRQIRUPH�D�VX�HQWUDGD�GH�Pi[LPD�SULRULGDG��6H�VHxDOD�TXH�LQYHUWLU�SHWLFLyQ
\�RWUDV�SHWLFLRQHV�GH�SXHQWHR�GH�DQLOOR�FRH[LVWHQWHV�SHUPLWLGDV�FRQ�XQ�FyGLJR�GH�WUD\HFWR�FRUWR�VH�FRQVLGHUDQ�SHWLFLRQHV
GH�SXHQWHR�GH�DQLOOR�YiOLGDV�

5HJOD� 6�#�� ±� 3e5','$� '(� 3(7,&,Ï1� '(� 38(17(2� '(� 75$02�� 6L� XQ� QRGR� TXH� HIHFW~D� XQ� SXHQWHR� \
FRQPXWDFLyQ�GH�WUDPR�\D�QR�UHFLEH�XQD�SHWLFLyQ�GH�SXHQWHR�GH�WUDPR�YiOLGD��HQ�HO�WUD\HFWR�FRUWR���UHWLUDUi�VX�SXHQWHR�\
FRQPXWDFLyQ�GH�WUDPR�\�VHxDOL]DUi�\�DFWXDUi�FRQIRUPH�D�VX�HQWUDGD�GH�SULRULGDG�Pi[LPD�

��������� (VWDGR�GH�WUDQVIHUHQFLD

8Q�QRGR�HVWi�HQ�HO�HVWDGR�GH� WUDQVIHUHQFLD�FXDQGR� WUDQVPLWH�SRU�XQ� ODGR� OD� WRWDOLGDG�R�SDUWH�GH� ORV�E\WHV�.��\�.���\
SRVLEOHPHQWH� ORV�FDQDOHV�GH�SURWHFFLyQ��TXH�UHFLEH�SRU�HO�RWUR� ODGR��+D\�GRV� WLSRV�GH� WUDQVIHUHQFLD�� WRWDO�\�GH�E\WH�.
�YpDVH�HQ�OD�FOiXVXOD���OD�GHILQLFLyQ�GH�ODV�GLIHUHQWHV�FODVHV�GH�WUDQVIHUHQFLD��



5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

�� 5HFRPHQGDFLyQ�*����������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

5HJOD�3�#��±�%<7(6�.�25,*,1$'26�<�5(&,%,'26�(1�(/�(67$'2�'(�75$16)(5(1&,$��&XDQGR�XQ�QRGR
HVWi�HQ�HO�HVWDGR�GH�WUDQVIHUHQFLD��WUDQVPLWH�SRU�XQ�ODGR�OD�WRWDOLGDG�R�SDUWH�GH�ORV�E\WHV�.��\�.��TXH�UHFLEH�SRU�HO�RWUR
ODGR��/D�SDUWH�GH�.��\�.��TXH�VH�WUDQVILHUH�GHSHQGH�GH�ODV�UHJODV�GH�WUDQVLFLyQ�GH�HVWDGR�

5HJOD� 3�#�� ±� 3(50$1(1&,$� (1� (/� (67$'2� '(� 75$16)(5(1&,$� '85$17(� /$6� 75$16,&,21(6� '(
6(f$/,=$&,Ï1��&XDQGR�XQ�QRGR�TXH�HVWp�HQ�XQ�HVWDGR�GH�WUDQVIHUHQFLD�UHFLED�XQD�SHWLFLyQ�GH�SXHQWHR�GH�DQLOOR�GH
WUD\HFWR� ODUJR� GHVWLQDGR� D� pO� PLVPR� \� RWUD� SHWLFLyQ� GH� SXHQWHR� GH� DQLOOR� GH� WUD\HFWR� ODUJR� GH� OD� PLVPD� SULRULGDG
GHVWLQDGD�D�RWUR�QRGR��QR�SDVDUi�D�RWUR�HVWDGR���(VWD�UHJOD�HV�QHFHVDULD�SDUD�OD�VHFXHQFLD�GH�HOLPLQDFLyQ��OLEHUDFLyQ��GH�OD
FRQGLFLyQ�GH�IDOOR�GH�QRGR��9pDVH�OD�)LJXUD�,�����8QD�PD\RU�DFODUDFLyQ�GH�HVWD�UHJOD�TXHGD�SDUD�XQ�HVWXGLR�XOWHULRU�

������� 5HJODV�GH�WUDQVLFLyQ�GH�HVWDGR�GH�$36�GH�QRGR�GH�DQLOOR

(Q�OD�VXEFOiXVXOD�DQWHULRU�VH�KDQ�GHVFULWR�ORV� WUHV�HVWDGRV�GH�QRGR�GH�DQLOOR��(Q� OD�SUHVHQWH�VH�GHVFULEHQ� ODV�UHJODV�GH
WUDQVLFLyQ�HQWUH�HVWRV�HVWDGRV�GLIHUHQWHV��6H� VHxDOD�TXH�� DO� LJXDO�TXH�HQ� OD�$36� OLQHDO�� VH�DSOLFDQ� ODV� VLJXLHQWHV� UHJODV
EiVLFDV�

5HJOD�EiVLFD�#��±�35292&$&,Ï1�'(�75$16,&,Ï1�'(�(67$'2��7RGD�WUDQVLFLyQ�GH�HVWDGR�HV�SURYRFDGD�SRU�XQ
FDPELR�GH�E\WH�.�HQWUDQWH��XQD�H[SLUDFLyQ�GH�:75��XQD�SHWLFLyQ�GH�SXHQWHR�LQLFLDGD�H[WHUQDPHQWH�R�XQ�IDOOR�GHWHFWDGR
ORFDOPHQWH�

5HJOD� EiVLFD�#�� ±� 9$/,'$&,Ï1� '(� %<7(6� .�� $QWHV� GH� DFHSWDU� ORV� E\WHV�.� FRPR� YiOLGRV�� HO� YDORU� GHEHUi� VHU
UHFLELGR�LGpQWLFDPHQWH�HQ�WUHV�WUDPDV�VXFHVLYDV�

5HJOD� EiVLFD�#�� ±� $&78$/,=$&,Ï1� '(� /26� %,76� ���� '(� .��� 7RGDV� ODV� DFFLRQHV� GH� SXHQWHR� \� FRQPXWDFLyQ
GHEHUiQ�TXHGDU�UHIOHMDGDV�SRU�OD�DFWXDOL]DFLyQ�GH�ORV�ELWV�����GHO�E\WH�.���D�PHQRV�TXH�H[LVWD�XQD�FRQGLFLyQ�06�5',��/D
FRQGLFLyQ�06�5',�KDUi�TXH�HO�FyGLJR�06�5',�LQYDOLGH�WRGRV�ORV�GHPiV�FyGLJRV�GH�ORV�ELWV�����GHO�E\WH�.��GHO�WUDPR
HQ�IDOOR��H[FHSWR�06�$,6���FRQ�LQGHSHQGHQFLD�GHO�HVWDGR�GHO�SXHQWHR�\�OD�FRQPXWDFLyQ�

7LSRV�GH�PDSD�GH�DQLOOR�±�&DGD�QRGR�GH�XQ�DQLOOR�PDQWHQGUi�XQ�PDSD�GH�DQLOOR�GHVFULELHQGR�OD�FRQHFWLYLGDG�GHO�DQLOOR
\�XQ�PDSD�GH�LQWHUFRQH[LyQ�ORFDO�LQGLFDQGR�HO�RULJHQ�\�HO�GHVWLQR�GH�WRGDV�ODV�$8�����DxDGLGDV��H[WUDtGDV�\�WUDQVIHULGDV�
$GHPiV��ORV�QRGRV�GH�XQ�DQLOOR�TXH�VRSRUWHQ�DFFHVRV�GH�9&�GH�RUGHQ�LQIHULRU�HQ�HO�IXWXUR�GHEHUiQ�LQFOXLU�XQD�LQGLFDFLyQ
HQ�HO�PDSD�GHO�DQLOOR�GH�FXiOHV�$8�����GH�WUDQVIHUHQFLD�WLHQHQ�DFFHVR�GH�9&�GH�RUGHQ�LQIHULRU�

6LOHQFLDPLHQWR�GH�$8�����±�(O�VLOHQFLDPLHQWR�GH�ODV�$8�����VH�HIHFWXDUi�HQ�ORV�QRGRV�FRQPXWDQWHV�LQVHUWDQGR�$8�$,6�
(O�QRGR�FRQPXWDQWH�LGHQWLILFDUi��FRPSDUDQGR�GLUHFFLRQHV�GH�E\WHV�.��E\WHV�.�FUX]DGRV��FRQ�OD�LQIRUPDFLyQ�FRQWHQLGD
HQ�HO�PDSD�GH�DQLOOR��ORV�QRGRV�TXH�IDOWDQ��$�SDUWLU�GH�HVWD�LQIRUPDFLyQ�\�GHO�PDSD�GH�LQWHUFRQH[LyQ�GHEHUi�LGHQWLILFDU
TXp�$8�����KDQ�VLGR�DxDGLGDV�HQ�HVWRV�QRGRV�\�FXiOHV�VH�KDQ�UHWLUDGR�GH�ORV�PLVPRV�\�ODV�VLOHQFLDUi�ELGLUHFFLRQDOPHQWH�

$GHPiV�� ORV� QRGRV� GH� ORV� DQLOORV� TXH� VRSRUWHQ� DFFHVR� GH� 9&� GH� RUGHQ� LQIHULRU� HQ� HO� IXWXUR� GHEHUiQ� VLOHQFLDU
ELGLUHFFLRQDOPHQWH�WRGDV�ODV�$8�����FRQ�DFFHVR�GH�9&�GH�RUGHQ�LQIHULRU��FRPR�VH�LQGLFD�HQ�HO�PDSD�GHO�DQLOOR���7UDV
UHFLELU�HO�FyGLJR�GH�SXHQWHDGR�\�FRQPXWDGR�SURFHGHQWH�GHO�QRGR�FRQPXWDQWH�GHO�H[WUHPR�GLVWDQWH�ORV�QRGRV�GH�DQLOORV
TXH�VRSRUWHQ�DFFHVR�GH�9&�GH�RUGHQ�LQIHULRU�HQ�HO�IXWXUR�GHEHUiQ�GHWHQHU�HO�VLOHQFLDPLHQWR�GH�ODV�$8�����TXH�WHQJDQ
DFFHVR�GH�9&�GH�RUGHQ�LQIHULRU��(O�DFFHVR�GH�/2�9&�TXHGD�HQ�HVWXGLR�

5HJOD�EiVLFD�6�#���/DV�SHWLFLRQHV�GH�SXHQWHR��HQ�UD]yQ�GH�XQ�IDOOR�GHWHFWDGR� ORFDOPHQWH��GH�XQD� LQVWUXFFLyQ� LQLFLDGD
H[WHUQDPHQWH�R�GH�E\WHV�.�UHFLELGRV��GHVSOD]DUiQ�D�ODV�SHWLFLRQHV�GH�SXHQWHR�HQ�HO�RUGHQ�GH�SULRULGDGHV�TXH�VH�LQGLFD�HQ
HO� &XDGUR� ����� D� PHQRV� TXH� ODV� SHWLFLRQHV� GH� SXHQWHR� HVWpQ� DXWRUL]DGDV� D� FRH[LVWLU�� /DV� SHWLFLRQHV� GH� SXHQWHR
GHVSOD]DUiQ�D� OD�VHxDOL]DFLyQ�GH�VLWXDFLyQ�GH�SHWLFLRQHV�GH�SXHQWHR�FRQ� LQGHSHQGHQFLD�GH� OD�SULRULGDG�GH�FDGD�XQD�GH
HOODV��8QD�VHxDOL]DFLyQ�GH�VLWXDFLyQ�GH�SHWLFLyQ�GH�SXHQWHR�QXQFD�GHVSOD]DUi�FRQ�SULRULGDG�D�XQD�SHWLFLyQ�GH�SXHQWHR�

��������� 7UDQVLFLRQHV�HQWUH�HVWDGRV�GH�UHSRVR�\�GH�WUDQVIHUHQFLD

5HJOD�,�3�#��±�75$16,&,Ï1�'(/�(67$'2�'(�5(3262�$/�(67$'2�'(�75$16)(5(1&,$�

5HJOD�,�3���D�±�/D�WUDQVLFLyQ�GHO�HVWDGR�GH�UHSRVR�D�ORV�HVWDGRV�GH�WUDQVIHUHQFLD�WRWDO�R�GH�WUDQVIHUHQFLD�GH�E\WH�.�VHUi
SURYRFDGD�SRU�XQ�FDPELR�GH�E\WH�.�YiOLGR��HQ�FXDOTXLHU�VHQWLGR��GHO�FyGLJR�QLQJXQD�SHWLFLyQ�D�FXDOTXLHU�RWUR�FyGLJR�GH
SHWLFLyQ�GH�SXHQWHR��HQ�WDQWR�HQ�FXDQWR�OD�QXHYD�SHWLFLyQ�GH�SXHQWHR�QR�HVWp�GHVWLQDGD�DO�SURSLR�QRGR��$PERV�VHQWLGRV
LUiQ�D�FRQWLQXDFLyQ�KDFLD�WUDQVIHUHQFLD�WRWDO�R�WUDQVIHUHQFLD�GH�E\WH�.��GH�DFXHUGR�FRQ�OD�UHJOD�,�3�#�E�



5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

5HFRPHQGDFLyQ�*����������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH ��

5HJOD� ,�3�#�E� ±� 3DUD� FXDOTXLHU� SHWLFLyQ� GH� SXHQWHR� GH� DQLOOR�� ORV� QRGRV� LQWHUPHGLRV� GHO� WUD\HFWR� ODUJR� LUiQ� KDFLD
WUDQVIHUHQFLD�WRWDO��&XDOTXLHUD�TXH�VHD�OD�VLWXDFLyQ�GH�SHWLFLyQ�GH�SXHQWHR�GH�WUDPR��HO�QRGR�LQWHUPHGLR�GHO�WUD\HFWR�ODUJR
LUi�KDFLD�WUDQVIHUHQFLD�GH�E\WH�.�

5HJOD�,�3�#��±�75$16,&,Ï1�'(/�(67$'2�'(�75$16)(5(1&,$�$/�(67$'2�'(�5(3262��8Q�QRGR�YROYHUi
GHVGH�FXDOTXLHU�HVWDGR�GH�WUDQVIHUHQFLD�DO�HVWDGR�GH�UHSRVR�FXDQGR�GHWHFWH�FyGLJRV�QLQJXQD�SHWLFLyQ�HQ�ORV�ELWV�����GH
.��\�FyGLJRV�GH�LQGLFDFLyQ�GH�UHSRVR�HQ�ORV�ELWV�����GH�.���SURFHGHQWHV�GH�DPERV�VHQWLGRV��/RV�GRV�VHQWLGRV�YXHOYHQ
VLPXOWiQHDPHQWH�DO�HVWDGR�GH�UHSRVR�GHVGH�HO�HVWDGR�GH�WUDQVIHUHQFLD�

��������� 7UDQVLFLRQHV�HQWUH�HVWDGRV�GH�UHSRVR�\�GH�FRQPXWDFLyQ

5HJOD�,�6�#��±�75$16,&,Ï1�'(/�(67$'2�'(�5(3262�$/�(67$'2�'(�&21087$&,Ï1�

5HJOD�,�6�#�D�±�/D�WUDQVLFLyQ�GH�XQ�1(�GHO�HVWDGR�GH�UHSRVR�DO�HVWDGR�GH�FRQPXWDFLyQ�VHUi�SURYRFDGD�SRU�XQD�GH�ODV
FRQGLFLRQHV�VLJXLHQWHV�

± XQ�FDPELR�GH�E\WH�.�YiOLGR�GHO�FyGLJR�QLQJXQD�UHVSXHVWD��15��D�FXDOTXLHU�FyGLJR�GH�SHWLFLyQ�GH�SXHQWHR
GH�DQLOOR�UHFLELGR�SRU�HO�WUD\HFWR�ODUJR�R�SRU�HO�WUD\HFWR�FRUWR�\�GHVWLQDGR�D�HVH�1(�

± XQ�FDPELR�GH�E\WH�.�YiOLGR�GHO�FyGLJR�15�D�FXDOTXLHU�FyGLJR�GH�SHWLFLyQ�GH�SXHQWHR�GH�WUDPR�UHFLELGR
SRU�HO�WUD\HFWR�FRUWR�\�GHVWLQDGR�D�HVH�1(�

± XQD�LQVWUXFFLyQ�LQLFLDGD�H[WHUQDPHQWH�SDUD�HVH�1(�

± OD�GHWHFFLyQ�GH�XQ�IDOOR�HQ�HVH�1(�

5HJOD� ,�6�#�E� ±�/DV� DFFLRQHV� UHDOL]DGDV� HQ� XQ�1(� FRQPXWDQWH� WUDV� UHFLELUVH� XQD� SHWLFLyQ� GH� SXHQWHR� YiOLGD� VRQ� ODV
VLJXLHQWHV��VH�VHxDOD�TXH�SDUD�HIHFWXDU�XQ�SXHQWHR�\�FRQPXWDFLyQ�GH�DQLOOR��OD�SHWLFLyQ�GH�SXHQWHR�KD�GH�VHU�UHFLELGD�HQ
HO�WUD\HFWR�ODUJR��YpDVH�OD�UHJOD��,�6���F��

± 3DUD� SHWLFLRQHV� GH� SXHQWHR� )6�5�� HO� QRGR� FRPSUREDUi� VL� KD\� DOJXQD� QHFHVLGDG� GH� VLOHQFLDPLHQWR� \
VLOHQFLDUi�FRPR�FRUUHVSRQGD��HIHFWXDUi�XQ�SXHQWHR�H�LQVHUWDUi�HO�FyGLJR�GH�SXHQWHDGR�HQ�ORV�ELWV�����GH
.��HQ�DPERV�VHQWLGRV��FRQ�ODV�H[FHSFLRQHV�GH�06�5',�\�06�$,6���7UDV�UHFLELUVH�XQ�FyGLJR�GH�SXHQWHR
HQ� ORV�ELWV�����GHO�E\WH�.��SRU�HO� WUD\HFWR�GH�SHWLFLyQ�GH�SXHQWHR�� HO�1(�HIHFWXDUi�XQD�FRQPXWDFLyQ�\
DFWXDOL]DUi�ORV�ELWV�����GH�.��HQ�FRQVHFXHQFLD�HQ�DPERV�WUD\HFWRV�

± 3DUD�SHWLFLRQHV�GH�SXHQWHR�GH�6)�5��HO�QRGR�FRPSUREDUi�VL�KD\�QHFHVLGDG�GH�VLOHQFLDPLHQWR�\�VLOHQFLDUi
FRPR� FRUUHVSRQGD�� HIHFWXDUi� XQ� SXHQWHR� \� XQD� FRQPXWDFLyQ� H� LQVHUWDUi� HQ� ORV� ELWV� ���� GHO� E\WH�.�� HO
FyGLJR�SXHQWHDGR�\�FRQPXWDGR�WDQWR�HQ�HO�WUD\HFWR�ODUJR�FRPR�HQ�HO�WUD\HFWR�FRUWR��FRQ�ODV�H[FHSFLRQHV
GH�06�5',�\�06�$,6��

± 3DUD�WRGDV�ODV�GHPiV�SHWLFLRQHV�GH�SXHQWHR��H[FHSWR�6'�3��(;(5�\�/3�6��HO�QRGR�HIHFWXDUi�XQ�SXHQWHR�H
LQVHUWDUi�HO�FyGLJR�GH�SXHQWHDGR�HQ�ORV�ELWV�����GHO�E\WH�.��HQ�DPERV�VHQWLGRV��FRQ�ODV�H[FHSFLRQHV�GH
06�5',�\�06�$,6���7UDV� UHFLELU�XQ� FyGLJR�GH�SXHQWHR� HQ� ORV� ELWV� ����GHO� E\WH�.��SRU� HO� WUD\HFWR�GH
SHWLFLyQ�GH�SXHQWHR��HO�1(�HIHFWXDUi�XQD�FRQPXWDFLyQ�\�DFWXDOL]DUi�ORV�ELWV�����GH�.��HQ�FRQVHFXHQFLD�HQ
DPERV�WUD\HFWRV�

± 3DUD� 6'�3�� (;(5� \� /3�6�� HO� QRGR� VHxDOL]DUi� FRPR� SDUD� FXDOTXLHU� RWUD� SHWLFLyQ� GH� SXHQWHR�� SHUR� QR
HIHFWXDUi�HO�SXHQWHR�R�OD�FRQPXWDFLyQ��YpDVH����������

5HJOD�,�6�#�F�±�8QD�FRQPXWDFLyQ�GH�WUDPR�VyOR�VH�HVWDEOHFHUi�R�VH�GHVKDUi�FRQ�SHWLFLRQHV�GH�SXHQWHR�GH�WUD\HFWR�FRUWR�
8QD�FRQPXWDFLyQ�GH�DQLOOR�VyOR�VH�HVWDEOHFHUi�R�VH�GHVKDUi�FRQ�SHWLFLRQHV�GH�SXHQWHR�GH�WUD\HFWR�ODUJR�

5HJOD�,�6�#��±�75$16,&,Ï1�'(/�(67$'2�'(�&21087$&,Ï1�$/�(67$'2�'(�5(3262��8Q�QRGR�YROYHUi�GHO
HVWDGR�GH�FRQPXWDFLyQ�DO�HVWDGR�GH�UHSRVR�FXDQGR�GHWHFWH�FyGLJRV�15�HQ�ORV�ELWV�����GHO�E\WH�.��\�FyGLJRV�GH�UHSRVR�HQ
ORV�ELWV�����GHO�E\WH�.��SURFHGHQWHV�GH�DPERV�VHQWLGRV��/D�WUDQVLFLyQ�GHO�HVWDGR�GH�FRQPXWDFLyQ�DO�HVWDGR�GH�UHSRVR�VH
KDUi�HQ�WUHV�SDVRV�

± 3DVR���±�(O�QRGR��H[WUHPR�GH�FROD��TXH�RULJLQD�OD�SHWLFLyQ�GH�SXHQWHR�UHWLUD�SULPHUR�VX�FRQPXWDFLyQ�\
VHxDOL]D�HO�FyGLJR�QLQJXQD�SHWLFLyQ�HQ�ORV�ELWV�����GHO�E\WH�.��\�HO�FyGLJR�GH�SXHQWHR�HQ�ORV�ELWV�����GHO
E\WH�.��



5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

�� 5HFRPHQGDFLyQ�*����������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

± 3DVR� �� ±� 7UDV� OD� UHFHSFLyQ� GHO� FyGLJR� QLQJXQD� SHWLFLyQ� \� GH� OD� LQGLFDFLyQ� GH� TXH� VH� KD� UHWLUDGR� OD
FRQPXWDFLyQ��HO�QRGR�GHO�H[WUHPR�GH�FDEH]D�UHWLUDUi�VX�SXHQWHR�\�VX�FRQPXWDFLyQ�\�RULJLQDUi�HO�FyGLJR
UHSRVR�HQ�DPERV�VHQWLGRV��/D�LQGLFDFLyQ�GH�TXH�KD�VLGR�UHWLUDGD�OD�FRQPXWDFLyQ�VH�UHFLEH�SRU�HO�WUD\HFWR
FRUWR�SDUD�SHWLFLRQHV�GH�SXHQWHR�GH�WUDPR�\�SRU�HO�WUD\HFWR�ODUJR�SDUD�SHWLFLRQHV�GH�SXHQWHR�GH�DQLOOR�

± 3DVR���±�8QD�YH]�TXH�HO�H[WUHPR�GH�FROD�GHWHFWH�FyGLJRV�GH�UHSRVR�HQWUDQWHV��UHWLUDUi�WDPELpQ�VX�SXHQWHR
\�FRQPXWDFLyQ�\�RULJLQDUi�HO�FyGLJR�UHSRVR�HQ�DPERV�VHQWLGRV�

6H� VHxDOD� TXH� KD\� FDVRV� HQ� ORV� TXH� QR� KD\� TXH� UHWLUDU� QLQJXQD� FRQPXWDFLyQ� R� SXHQWHR� �SRU� HMHPSOR
SDUD�6'�3��/3�6��(;(5��R�FRQPXWDFLRQHV�TXH�QR�SRGUtDQ�VHU�HMHFXWDGDV�GHELGR�D�RWUDV�FRQGLFLRQHV�HQ�HO
DQLOOR��� (Q� HVWRV� FDVRV�� HO�1(� TXH� LQLFLy� OD� SHWLFLyQ� �HV� GHFLU�� HO� H[WUHPR� GH� FROD�� VHxDODUi� HO� FyGLJR
QLQJXQD�SHWLFLyQ��7UDV�OD�UHFHSFLyQ�GHO�FyGLJR�QLQJXQD�SHWLFLyQ��HO�H[WUHPR�GH�FDEH]D�RULJLQDUi�WDPELpQ
HO�FyGLJR�UHSRVR�

5HJOD�,�6�#��±�8Q�QRGR�WUDQVPLWLUi�HO�FyGLJR�$36�SRU�GHIHFWR�KDVWD�TXH�VHD�FDSD]�GH�HIHFWXDU�OD�VHxDOL]DFLyQ�GH�$36
DGHFXDGD��GH�FRQIRUPLGDG�FRQ�HO�HVWDGR�HQ�TXH�VH�KDOOD�HO�DQLOOR��/RV�FyGLJRV�$36�SRU�GHIHFWR�VH�XWLOL]DUiQ�SDUD�LQGLFDU
TXH�HO�QRGR�QR�SXHGH�VHxDODU�DGHFXDGDPHQWH�E\WHV�GH�$36��SRU�OR�TXH�QR�SXHGH�HIHFWXDU�OD�FRQPXWDFLyQ�GH�SURWHFFLyQ
GH�PDQHUD�DSURSLDGD�

5HJOD�,�6�#��±�8Q�QRGR�FRQPXWDQWH�GH�DQLOOR��WUDPR��TXH�UHFLED�HO�FyGLJR�$36�SRU�GHIHFWR�SRU�HO�WUD\HFWR�FRUWR��ODUJR�
QR� FDPELDUi� VX� VHxDOL]DFLyQ� QL� WRPDUi� QLQJXQD� PHGLGD� DVRFLDGD� D� HVH� WUD\HFWR� KDVWD� TXH� VH� UHFLEDQ� FyGLJRV� $36
DGHFXDGRV��8Q�QRGR�FRQPXWDQWH�GH�DQLOOR��WUDPR��TXH�UHFLED�XQ�FyGLJR�$36�SRU�GHIHFWR�SRU�HO� WUD\HFWR� ODUJR��FRUWR�
UHWLUDUi�VX�SXHQWHR�\�FRQPXWDFLyQ�

5HJOD�,�6�#��±�8Q�QRGR�TXH�UHFLED�SHWLFLRQHV�GH�SXHQWHR�GH�DQLOOR�GH�WUD\HFWR�ODUJR�GHVWLQDGDV�D�pO�PLVPR�SURFHGHQWHV
GH�VXV�GRV�YHFLQRV�QR�WRPDUi�QLQJXQD�PHGLGD�EDVDGD�HQ�HVDV�SHWLFLRQHV�GH�SXHQWHR�

5HJOD�,�6�#��±�8Q�QRGR�TXH�UHFLED�ORV�E\WHV�$36�TXH�pO�HVWi�RULJLQDQGR�HQ�DPERV�VHQWLGRV�SDVDUi�DO�HVWDGR�GH�UHSRVR�

5HJOD�,�6�#��±�&XDQGR�XQ�QRGR�UHFLED�XQ�FyGLJR�LQYHUWLU�SHWLFLyQ�SRU�HO�WUDPR�TXH�HVWi�SURWHJLHQGR�\�FXDQGR�HO�PLVPR
QRGR�HVWp�HQYLDQGR�XQ�FyGLJR�GH�LQYHUWLU�SHWLFLyQ��UHWLUDUi�VX�SXHQWHR�\�FRQPXWDFLyQ�FRPR�VH�GHVFULEH�HQ�OD�UHJOD�,�6����
H[FHSWR�SRU�OR�TXH�VH�UHILHUH�D�ODV�SHWLFLRQHV�GH�VLWXDFLyQ�GH�SHWLFLyQ�GH�SXHQWHR�R�SXHQWHR�GH�SULRULGDG�GH�IDOOR�GH�VHxDO
\�GHJUDGDFLyQ�GH�VHxDO��(Q�HO�FDVR�GH�IDOOR�GH�VHxDO�\�GHJUDGDFLyQ�GH�VHxDO��HO�QRGR�UHWLUDUi�OD�FRQPXWDFLyQ�\�HO�SXHQWHR
GHVSXpV�GH�TXH�H[SLUH�HO�WLHPSR�GH�:75��GH�DFXHUGR�FRQ�OD�UHJOD�6�6����

��������� 7UDQVLFLRQHV�HQWUH�HVWDGRV�GH�FRQPXWDFLyQ

(Q� HVWD� VXEFOiXVXOD� VH� LQGLFD� HO� FRQMXQWR� GH� UHJODV� QHFHVDULDV� SDUD� FRRUGLQDU� XQD� WUDQVLFLyQ� HQWUH� HVWDGRV� GH
FRQPXWDFLyQ�

6RQ�DSOLFDEOHV�ODV�VLJXLHQWHV�UHJODV�GH�WUDQVLFLyQ�

5HJOD�6�6�#��±�75$16,&,Ï1�'(/�(67$'2�'(�&21087$&,Ï1�$/�(67$'2�'(�&21087$&,Ï1�

5HJOD�6�6�#�D�±�&XDQGR�XQ�1(�TXH�HVWp�HIHFWXDQGR�XQD�FRQPXWDFLyQ�6)�5�UHFLED�RWUD�SHWLFLyQ�GH�SXHQWHR�6)�5�SRU�HO
WUD\HFWR�ODUJR�R�XQD�SHWLFLyQ�GH�SXHQWHR�)6�5�SRU�HO�WUD\HFWR�ODUJR��QR�GHVWLQDGD�D�HVH�1(��FRPSUREDUi�VL�KD\�DOJXQD
QHFHVLGDG� GH� VLOHQFLDPLHQWR� \� VLOHQFLDUi� FRPR� FRUUHVSRQGD�� (O�1(� GHWHQGUi� HO� VLOHQFLDPLHQWR� FXDQGR� VH� UHWLUHQ� HO
SXHQWHR�\�OD�FRQPXWDFLyQ�

5HJOD�6�6�#�E�±�&XDQGR�XQ�1(�TXH�HVWp�HIHFWXDQGR�XQD�FRQPXWDFLyQ�)6�5�UHFLED�RWUD�SHWLFLyQ�GH�SXHQWHR�)6�5�SRU�HO
WUD\HFWR�ODUJR�R�XQD�SHWLFLyQ�6)�5�SRU�HO�WUD\HFWR�ODUJR��QR�GHVWLQDGD�D�HVH�1(��FRPSUREDUi�VL�KD\�DOJXQD�QHFHVLGDG�GH
VLOHQFLDPLHQWR� \� VLOHQFLDUi� FRPR� FRUUHVSRQGD�� (O� 1(� GHWHQGUi� HO� VLOHQFLDPLHQWR� FXDQGR� VH� UHWLUHQ� HO� SXHQWHR� \� OD
FRQPXWDFLyQ�

5HJOD�6�6�#�F�±�&XDQGR�XQ�1(�TXH�HVWp�HIHFWXDQGR�FXDOTXLHU�FRQPXWDFLyQ�GH�DQLOOR�UHFLED�XQD�SHWLFLyQ�GH�SXHQWHR�GH
DQLOOR�GH�SULRULGDG�PD\RU��HQ�UD]yQ�GH�XQ�IDOOR�GHWHFWDGR�ORFDOPHQWH��GH�XQD�LQVWUXFFLyQ�LQLFLDGD�H[WHUQDPHQWH��R�GH�XQD
SHWLFLyQ�GH�SXHQWHR�GH�DQLOOR�GHVWLQDGR�D�pO��SDUD�HO�PLVPR�WUDPR��HOHYDUi�OD�SULRULGDG�GH�OD�FRQPXWDFLyQ�GH�DQLOOR�TXH
HVWi�HIHFWXDQGR�D�OD�SULRULGDG�GH�OD�SHWLFLyQ�GH�SXHQWHR�GH�DQLOOR�UHFLELGD�



5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

5HFRPHQGDFLyQ�*����������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH ��

5HJOD�6�6�#�G�±�&XDQGR�XQ�1(�TXH�HVWp�HIHFWXDQGR�FXDOTXLHU�FRQPXWDFLyQ�GH�WUDPR�UHFLED�XQD�SHWLFLyQ�GH�SXHQWHR�GH
WUDPR�GH�SULRULGDG�PD\RU��HQ�UD]yQ�GH�XQ�IDOOR�GHWHFWDGR�ORFDOPHQWH��GH�XQD�LQVWUXFFLyQ�LQLFLDGD�H[WHUQDPHQWH��R�GH�XQD
SHWLFLyQ�GH�SXHQWHR�GH�WUDPR�GHVWLQDGD�D�pO��SDUD�HO�PLVPR�WUDPR��HOHYDUi�OD�SULRULGDG�GH�OD�FRQPXWDFLyQ�GH�WUDPR�TXH
HVWi�HIHFWXDQGR�D�OD�SULRULGDG�GH�OD�SHWLFLyQ�GH�SXHQWHR�GH�WUDPR�UHFLELGD�

5HJOD�6�6�#��±�'(63/$=$0,(172�&21�35,25,'$'�'(�&21087$&,Ï1�

5HJOD�6�6�#�D�±�&XDQGR�XQ�1(�TXH�HVWp�HIHFWXDQGR�XQD�FRQPXWDFLyQ�GH�WUDPR�UHFLED�XQD�SHWLFLyQ�GH�SXHQWHR�GH�DQLOOR
�HQ�UD]yQ�GH�XQ�IDOOR�GHWHFWDGR�ORFDOPHQWH��GH�XQD�LQVWUXFFLyQ�LQLFLDGD�H[WHUQDPHQWH��R�GH�XQD�SHWLFLyQ�GH�SXHQWHR�GH
DQLOOR�GHVWLQDGD�D�pO��GH�SULRULGDG�PD\RU�SDUD�HO�PLVPR�WUDPR�

± UHWLUDUi�HO�SXHQWHR�GH�WUDPR�\�FRQPXWDUi�LQPHGLDWDPHQWH�

± HIHFWXDUi�OD�SHWLFLyQ�GH�SXHQWHR�GH�DQLOOR��FRPR�VH�GHWDOOD�HQ�OD�UHJOD�,�6�����

5HJOD�6�6�#�E� ±�&XDQGR�XQ�QRGR�TXH� HVWp� HIHFWXDQGR�XQD� FRQPXWDFLyQ�GH� WUDPR� UHFLED�XQD�SHWLFLyQ�GH�SXHQWHR�GH
DQLOOR��HQ�UD]yQ�GH�XQ�IDOOR�GHWHFWDGR�ORFDOPHQWH��GH�XQD�LQVWUXFFLyQ�LQLFLDGD�H[WHUQDPHQWH��R�GH�XQD�SHWLFLyQ�GH�SXHQWHR
GH�DQLOOR�GHVWLQDGD�D�pO��SDUD�VX�WUDPR�DG\DFHQWH�GH�PD\RU�SULRULGDG�TXH�OD�FRQPXWDFLyQ�GH�WUDPR�TXH�HVWi�HIHFWXDQGR�
UHWLUDUi� OD�FRQPXWDFLyQ�GH� WUDPR�� VHxDODUi�QLQJXQD�SHWLFLyQ�HQ�.��\�SXHQWHDGR�HQ�.��HQ�HO� VHQWLGR�GH� OD�SHWLFLyQ�GH
SXHQWHR�GH�WUDPR��\�VHxDODUi�OD�SHWLFLyQ�GH�DQLOOR�HQ�.��\�UHSRVR�HQ�.��HQ�HO�VHQWLGR�GH�OD�SHWLFLyQ�GH�DQLOOR�

5HJOD�6�6�#�F� ±�&XDQGR� XQ� QRGR� TXH� HVWp� HIHFWXDQGR� XQD� FRQPXWDFLyQ� GH� WUDPR� UHFLED� XQD� SHWLFLyQ� GH� SXHQWHR� GH
DQLOOR�SRU�HO� WUD\HFWR� ODUJR�SDUD�XQ� WUDPR�QR�DG\DFHQWH�GH�SULRULGDG�PD\RU�TXH� OD� FRQPXWDFLyQ�GH� WUDPR�TXH� VH� HVWi
HIHFWXDQGR��UHWLUDUi�OD�FRQPXWDFLyQ�GH�WUDPR�\�VHxDODUi�QLQJXQD�SHWLFLyQ�HQ�.��\�SXHQWHDGR�HQ�.��HQ�DPERV�VHQWLGRV�

5HJOD�6�6�#�G�±�6L�XQ�QRGR�GH�FRQPXWDFLyQ�GH�WUDPR�TXH�HVWi�SXHQWHDGR�\�FRQPXWDGR�UHFLEH�QLQJXQD�SHWLFLyQ�\�XQD
LQGLFDFLyQ�GH�TXH� OD� FRQPXWDFLyQ�SDUD� HVH� WUDPR�KD� VLGR� UHWLUDGD�� HO� QRGR� UHWLUDUi� VX�SXHQWHR�\� FRQPXWDFLyQ�\�� VL� OD
HQWUDGD�GH�Pi[LPD�SULRULGDG�GHO�QRGR�HV�

± 8Q�HVWDGR�GH�SHWLFLyQ�GH�SXHQWHR�GH�WUDPR�GHVWLQDGR�DO�SURSLR�QRGR��R�QLQJXQD�SHWLFLyQ��HO�QRGR�RULJLQDUi
QLQJXQD�SHWLFLyQ�HQ�.��\�UHSRVR�HQ�.��HQ�DPERV�VHQWLGRV�

± 8QD�SHWLFLyQ�GH�SXHQWHR�GH�WUDPR��HQ�UD]yQ�GH�XQ�IDOOR�GHWHFWDGR�ORFDOPHQWH��GH�XQD�LQVWUXFFLyQ�LQLFLDGD
H[WHUQDPHQWH��R�GH�XQD�SHWLFLyQ�GH�SXHQWHR�GH� WUDPR�GHVWLQDGD�D�pO��SDUD�XQ� WUDPR�DG\DFHQWH�� HO�QRGR
VHxDOL]DUi�GH�FRQIRUPLGDG�FRQ�HVD�SHWLFLyQ�

± 8QD�SHWLFLyQ�GH�SXHQWHR�GH�DQLOOR��HQ�UD]yQ�GH�XQ�IDOOR�GHWHFWDGR�ORFDOPHQWH��GH�XQD�LQVWUXFFLyQ�LQLFLDGD
H[WHUQDPHQWH��R�GH�XQD�SHWLFLyQ�GH�SXHQWHR�GH�DQLOOR�GHVWLQDGD�D�pO�� SDUD�XQ� WUDPR�DG\DFHQWH�� HO� QRGR
HIHFWXDUi�OD�SHWLFLyQ�GH�SXHQWHR�GH�DQLOOR�

± 8QD�SHWLFLyQ�GH�SXHQWHR�GH�DQLOOR�SRU� WUD\HFWR�ODUJR�GHVWLQDGD�D�RWUR�QRGR��HO�QRGR�SDVDUi�DO�HVWDGR�GH
WUDQVIHUHQFLD�WRWDO��FRPR�VH�GHWDOOD�HQ�OD�UHJOD�6�3���E��

± 8Q� HVWDGR� GH� SHWLFLyQ� GH� SXHQWHR� GH� WUDPR� GHVWLQDGR� D� RWUR� QRGR�� HO� QRGR� SDVDUi� DO� HVWDGR� GH
WUDQVIHUHQFLD�GH�E\WH�.��FRPR�VH�GHWDOOD�HQ�OD�UHJOD�6�3���G��

± 8QD�SHWLFLyQ�GH�SXHQWHR�GH�WUDPR��HQ�UD]yQ�GH�XQ�IDOOR�GHWHFWDGR�ORFDOPHQWH�R�GH�XQD�LQVWUXFFLyQ�LQLFLDGD
H[WHUQDPHQWH��SDUD�HO�PLVPR�WUDPR��HO�QRGR�VHxDOL]DUi�OD�SHWLFLyQ�GH�SXHQWHR�GH�WUDPR�HQ�.��\�UHSRVR
HQ�.��

5HJOD�6�6�#�H�±�6L�XQ�QRGR�GH�FRQPXWDFLyQ�GH�WUDPR�TXH�HVWi�SXHQWHDGR�UHFLEH�XQD�LQGLFDFLyQ�GH�TXH�VH�KD�UHWLUDGR�OD
FRQPXWDFLyQ�SDUD�HVH�WUDPR��HO�QRGR�UHWLUDUi�VX�SXHQWHR�\��VL�OD�HQWUDGD�GH�Pi[LPD�SULRULGDG�GHO�QRGR�HV�

± 8Q�HVWDGR�GH�SHWLFLyQ�GH�SXHQWHR�GH�WUDPR�GHVWLQDGR�DO�SURSLR�QRGR��R�QLQJXQD�SHWLFLyQ��HO�QRGR�RULJLQDUi
QLQJXQD�SHWLFLyQ�HQ�.��\�UHSRVR�HQ�.��HQ�DPERV�VHQWLGRV�

± 8QD�SHWLFLyQ�GH�SXHQWHR�GH�WUDPR��HQ�UD]yQ�GH�XQ�IDOOR�GHWHFWDGR�ORFDOPHQWH��GH�XQD�LQVWUXFFLyQ�LQLFLDGD
H[WHUQDPHQWH��R�GH�XQD�SHWLFLyQ�GH�SXHQWHR�GH� WUDPR�GHVWLQDGD�D�pO��SDUD�XQ� WUDPR�DG\DFHQWH�� HO�QRGR
VHxDOL]DUi�GH�FRQIRUPLGDG�FRQ�HVD�SHWLFLyQ�

± 8QD�SHWLFLyQ�GH�SXHQWHR�GH�DQLOOR��HQ�UD]yQ�GH�XQ�IDOOR�GHWHFWDGR�ORFDOPHQWH��GH�XQD�LQVWUXFFLyQ�LQLFLDGD
H[WHUQDPHQWH��R�GH�XQD�SHWLFLyQ�GH�SXHQWHR�GH�DQLOOR�GHVWLQDGD�D�pO�� SDUD�XQ� WUDPR�DG\DFHQWH�� HO� QRGR
HIHFWXDUi�OD�SHWLFLyQ�GH�SXHQWHR�GH�DQLOOR�



5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

�� 5HFRPHQGDFLyQ�*����������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

± 8QD�SHWLFLyQ�GH�SXHQWHR�GH�DQLOOR�SRU� WUD\HFWR�ODUJR�GHVWLQDGD�D�RWUR�QRGR��HO�QRGR�SDVDUi�DO�HVWDGR�GH
WUDQVIHUHQFLD�WRWDO��FRPR�VH�GHWDOOD�HQ�OD�UHJOD�6�3�#�E��

± 8Q� HVWDGR� GH� SHWLFLyQ� GH� SXHQWHR� GH� WUDPR� GHVWLQDGR� D� RWUR� QRGR�� HO� QRGR� SDVDUi� DO� HVWDGR� GH
WUDQVIHUHQFLD�GH�E\WH�.��FRPR�VH�GHWDOOD�HQ�OD�UHJOD�6�3�#�G��

± 8QD�SHWLFLyQ�GH�SXHQWHR�GH�WUDPR��HQ�UD]yQ�GH�XQ�IDOOR�GHWHFWDGR�ORFDOPHQWH�R�GH�XQD�LQVWUXFFLyQ�LQLFLDGD
H[WHUQDPHQWH��SDUD�HO�PLVPR�WUDPR��HO�QRGR�VHxDOL]DUi�OD�SHWLFLyQ�GH�SXHQWHR�GH�WUDPR�HQ�.��\�UHSRVR
HQ�.��

5HJOD�6�6�#�I�±�&XDQGR�XQ�1(�TXH�HVWp�HIHFWXDQGR�XQD�FRQPXWDFLyQ�GH�DQLOOR�UHFLED�XQD�SHWLFLyQ�GH�SXHQWHR�GH�WUDPR
R�GH�DQLOOR��HQ�UD]yQ�GH�XQ�IDOOR�GHWHFWDGR�ORFDOPHQWH��GH�XQD�LQVWUXFFLyQ�LQLFLDGD�H[WHUQDPHQWH��R�GH�XQD�SHWLFLyQ�GH
SXHQWHR�GH�WUDPR�R�DQLOOR�GHVWLQDGD�D�pO��GH�SULRULGDG�PD\RU�SDUD�XQ�WUDPR�DG\DFHQWH�TXH�OD�GH�FRQPXWDFLyQ�GH�DQLOOR
TXH�HVWi�HIHFWXDQGR�

± UHWLUDUi�HO�SXHQWHR�GH�DQLOOR�\�FRQPXWDFLyQ�LQPHGLDWDPHQWH�

± HIHFWXDUi�OD�SHWLFLyQ�GH�SXHQWHR�GH�SULRULGDG�PD\RU��FRPR�VH�GHWDOOD�HQ�OD�UHJOD�,�6�#���

5HJOD�6�6�#�J�±�&XDQGR�XQ�1(�TXH�HVWp�HIHFWXDQGR�XQD�FRQPXWDFLyQ�GH�DQLOOR�UHFLED�XQD�SHWLFLyQ�GH�SXHQWHR�GH�WUDPR
�HQ�UD]yQ�GH�XQ�IDOOR�GHWHFWDGR�ORFDOPHQWH��GH�XQD�LQVWUXFFLyQ�LQLFLDGD�H[WHUQDPHQWH��R�GH�XQD�SHWLFLyQ�GH�SXHQWHR�GH
WUDPR�GHVWLQDGD�D�pO��GH�PD\RU�SULRULGDG�SDUD�HO�PLVPR�WUDPR�

± UHWLUDUi�HO�SXHQWHR�GH�DQLOOR�\�FRQPXWDFLyQ�LQPHGLDWDPHQWH�

± HIHFWXDUi�OD�SHWLFLyQ�GH�SXHQWHR�GH�WUDPR�

5HJOD� 6�6�#�� ±� (/,0,1$&,Ï1�'(�&21087$&,Ï1�'(�$1,//2�<� 75$02� �6,1�'(63/$=$0,(172�&21
35,25,'$'��

5HJOD�6�6�#�D�±�&XDQGR�HQ�XQ�QRGR�GHVDSDUH]FD�XQD�FRQGLFLyQ�GH�IDOOR�TXH�DIHFWH�VRODPHQWH�D�XQ�WUDPR��HO�QRGR�SDVDUi
D�HVSHUD�DO�UHVWDEOHFLPLHQWR�\�SHUPDQHFHUi�HQ�HVH�HVWDGR�GXUDQWH�HO�LQWHUYDOR�GH�WHPSRUL]DFLyQ�DGHFXDGR��D�PHQRV�TXH�

�� VH�UHFLED�XQD�SHWLFLyQ�GH�SXHQWHR�GLIHUHQWH�GH�SULRULGDG�PD\RU�TXH�OD�GH�:75��R

�� VH�GHWHFWH�RWUR�IDOOR��R

�� VH�DFWLYH�XQD�LQVWUXFFLyQ�LQLFLDGD�H[WHUQDPHQWH�

(O�QRGR�HQYLDUi�XQ�FyGLJR�:75�SRU�ORV�WUD\HFWRV�ODUJR�\�FRUWR�

5HJOD�6�6�#�E�±�7DQ�SURQWR�FRPR�XQ�QRGR�DO�TXH�VH�KD\D�SHGLGR�TXH�HIHFW~H�XQ�SXHQWHR��SHUR�TXH�GH�KHFKR�QR�GHWHFWy
HO�IDOOR��UHFLED�XQ�FyGLJR�HVSHUD�DO�UHVWDEOHFLPLHQWR��FDVR�GH�IDOOR�XQLGLUHFFLRQDO���FRQWLQXDUi�HQYLDQGR�XQD�LQVWUXFFLyQ
LQYHUWLU�SHWLFLyQ�SRU�HO�WUD\HFWR�FRUWR�\�HQYLDUi�:75�SRU�HO�WUD\HFWR�ODUJR�

5HJOD� 6�6�#�� ±� 7(0325,=$&,Ï1�'(� &21087$&,Ï1� '(� 75$02�� (Q� HO� FDVR� GH� XQ� DQLOOR� GH� FXDWUR� ILEUDV�
FXDQGR�QR�VHD�SRVLEOH�FXPSOLPHQWDU�XQD�SHWLFLyQ�GH�SXHQWHR�GH�WUDPR��HQ�UD]yQ�GH�XQ�IDOOR�GHWHFWDGR�ORFDOPHQWH��GH�XQD
LQVWUXFFLyQ� LQLFLDGD� H[WHUQDPHQWH�� R�GH�XQD�SHWLFLyQ�GH�SXHQWHR�GH� WUDPR�GHVWLQDGD� D� pO�� SRUTXH�QR� VH� KD\D� UHFLELGR
DFXVH�GH�UHFLER�SRU�HO�WUD\HFWR�FRUWR��WHPSRUL]DFLyQ��FX\D�GXUDFLyQ�GHSHQGH�GHO�HTXLSR��R�SRUTXH�QR�VH�GLVSRQJD�\D�GH
FDQDOHV�GH�SURWHFFLyQ��VH�LQWHQWDUi�OD�FRQPXWDFLyQ�GH�DQLOOR�HTXLYDOHQWH�

5HJOD�6�6�#��±�8Q�QRGR�TXH�UHFLED�SHWLFLRQHV�GH�SXHQWHR�GH�DQLOOR�GH�WUD\HFWR�ODUJR�GHVWLQDGDV�D�pO�PLVPR�SURFHGHQWHV
GH�VXV�GRV�YHFLQRV�UHWLUDUi�VX�SXHQWHR�\�VX�FRQPXWDFLyQ�

5HJOD� 6�6�#��±�6L� XQ� WUDPR� TXHGD� H[FOXLGR�� OD� SHWLFLyQ� GH� SXHQWHR�/3�6� VHUi� VHxDOL]DGD� SRU� HO� WUD\HFWR� FRUWR�� 6L� OD
FRQGLFLyQ�GH�SULRULGDG�Pi[LPD�GHWHFWDGD�UHTXLHUH�XQD�FRQPXWDFLyQ�GH�DQLOOR�SDUD�HO�PLVPR�WUDPR��HO�WUDPR�H[FOXLGR���OD
SHWLFLyQ�GH�SXHQWHR�GH�DQLOOR�VHUi�VHxDODGD�SRU�HO�WUD\HFWR�ODUJR��(Q�FXDOTXLHU�RWUR�FDVR��OD�VLWXDFLyQ�GH�OD�SHWLFLyQ�GH
SXHQWHR�/3�6�VHUi�VHxDOL]DGD�SRU�HO�WUD\HFWR�ODUJR�

��������� 7UDQVLFLRQHV�HQWUH�ORV�HVWDGRV�GH�FRQPXWDFLyQ�\�WUDQVIHUHQFLD

5HJOD�6�3�#��±�5(*/$6�'(�'(63/$=$0,(172�&21�35,25,'$'�'(�&21087$&,Ï1��HVWDGR�GH�FRQPXWDFLyQ
D�HVWDGR�GH�WUDQVIHUHQFLD��

5HJOD�6�3�#�D�±�6L�XQ�QRGR�GH�FRQPXWDFLyQ�GH�WUDPR�TXH�QR�HVWi�SXHQWHDGR�QL�FRQPXWDGR�HVWi�UHFLELHQGR�XQ�FyGLJR
SXHQWHDGR� SDUD� HVH� WUDPR� \� VX� HQWUDGD� GH�Pi[LPD� SULRULGDG� HV� XQD� SHWLFLyQ� GH� SXHQWHR� GH� DQLOOR� SRU� WUD\HFWR� ODUJR
GHVWLQDGR�D�RWUR�QRGR��HO�QRGR�VHxDOL]DUi�QLQJXQD�SHWLFLyQ�HQ�.��\�UHSRVR�HQ�.��HQ�DPERV�VHQWLGRV�



5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

5HFRPHQGDFLyQ�*����������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH ��

5HJOD�6�3�#�E�±�6L�XQ�QRGR�GH�FRQPXWDFLyQ�GH�WUDPR�TXH�QR�HVWi�SXHQWHDGR�QL�FRQPXWDGR�UHFLEH�XQD�LQGLFDFLyQ�GH�TXH
HO� SXHQWHR� SDUD� HVH� WUDPR� VH� KD� UHWLUDGR� \� VX� HQWUDGD� GH�Pi[LPD� SULRULGDG� HV� XQD� SHWLFLyQ� GH� SXHQWHR� GH� DQLOOR� SRU
WUD\HFWR�ODUJR�GHVWLQDGD�D�RWUR�QRGR��HO�QRGR�SDVDUi�DO�HVWDGR�GH�WUDQVIHUHQFLD�WRWDO�

5HJOD�6�3�#�F�±�6L�XQ�QRGR�GH�FRQPXWDFLyQ�GH�WUDPR�TXH�QR�HVWi�SXHQWHDGR�QL�FRQPXWDGR�HVWi�UHFLELHQGR�XQ�FyGLJR
SXHQWHDGR�SDUD�HVH�WUDPR�\�VX�HQWUDGD�GH�Pi[LPD�SULRULGDG�HV�XQ�HVWDGR�GH�SHWLFLyQ�GH�SXHQWHDGR�GH�WUDPR�GHVWLQDGR�D
RWUR�QRGR��HO�QRGR�VHxDOL]DUi�QLQJXQD�SHWLFLyQ�HQ�.��\�UHSRVR�HQ�.��HQ�DPERV�VHQWLGRV�

5HJOD�6�3�#�G�±�6L�XQ�QRGR�GH�FRQPXWDFLyQ�GH�WUDPR�TXH�QR�HVWi�SXHQWHDGR�QL�FRQPXWDGR�UHFLEH�XQD�LQGLFDFLyQ�GH�TXH
VH�KD�UHWLUDGR�HO�SXHQWHR�SDUD�HVH�WUDPR�\�OD�HQWUDGD�GH�Pi[LPD�SULRULGDG�HV�XQ�HVWDGR�GH�SHWLFLyQ�GH�SXHQWHR�GH�WUDPR
GHVWLQDGD�D�RWUR�QRGR��HO�QRGR�SDVDUi�DO�HVWDGR�GH�WUDQVIHUHQFLD�GH�E\WH�.�

5HJOD�6�3�#�H� ±�&XDQGR� XQ� QRGR� TXH� HVWp� HIHFWXDQGR� XQD� FRQPXWDFLyQ� GH� DQLOOR� UHFLED� XQD� SHWLFLyQ� GH� SXHQWHR� GH
DQLOOR�SRU�WUD\HFWR�ODUJR�SDUD�XQ�WUDPR�QR�DG\DFHQWH�GH�PD\RU�SULRULGDG�TXH�OD�TXH�HVWi�HIHFWXDQGR�OD�FRQPXWDFLyQ�GH
DQLOOR��UHWLUDUi�VX�SXHQWHR�\�FRQPXWDFLyQ�LQPHGLDWDPHQWH�\�SDVDUi�DO�HVWDGR�GH�WUDQVIHUHQFLD�WRWDO�

5HJOD� 6�3�#�I� ±� &XDQGR� XQ� QRGR� TXH� HVWp� HIHFWXDQGR� XQD� FRQPXWDFLyQ� GH� DQLOOR� WHQJD� FRPR� HQWUDGD� GH� Pi[LPD
SULRULGDG�SHWLFLRQHV�GH�SXHQWHR�GH�DQLOOR�SRU� WUD\HFWR�ODUJR�QR�GHVWLQDGDV�D�pO�SURFHGHQWHV�GH�DPERV�VHQWLGRV�� UHWLUDUi
LQPHGLDWDPHQWH�VX�SXHQWHR�\�FRQPXWDFLyQ�\�SDVDUi�DO�HVWDGR�GH�WUDQVIHUHQFLD�WRWDO�

5HJOD� 6�3�#�J� ±� 6L� XQ� QRGR� GH� FRQPXWDFLyQ� GH� DQLOOR� TXH� QR� HVWi� SXHQWHDGR� QL� FRQPXWDGR� WLHQH� FRPR� HQWUDGD� GH
Pi[LPD� SULRULGDG� XQ� HVWDGR� GH� SHWLFLyQ� GH� SXHQWHR� GH� WUDPR� GHVWLQDGR� D� RWUR� QRGR�� HO� QRGR� SDVDUi� DO� HVWDGR� GH
WUDQVIHUHQFLD�GH�E\WH�.�

5HJOD�6�3�#��±�75$16,&,21(6�'(�75$16)(5(1&,$�$�&21087$&,Ï1�

5HJOD�6�3�#�D�±�/D�WUDQVLFLyQ�GH�XQ�QRGR�GH�WUDQVIHUHQFLD�WRWDO�D�FRQPXWDFLyQ�VH�SURGXFLUi�SRU�

�� XQD�LQVWUXFFLyQ�LQLFLDGD�H[WHUQDPHQWH�LJXDO��GH�SULRULGDG�VXSHULRU�R�GH�FRH[LVWHQFLD�SHUPLWLGD�

�� OD�GHWHFFLyQ�GH�XQ�IDOOR�LJXDO��GH�SULRULGDG�VXSHULRU�R�GH�FRH[LVWHQFLD�SHUPLWLGD�

�� OD�UHFHSFLyQ�GH�XQD�SHWLFLyQ�GH�SXHQWHR�LJXDO��GH�SULRULGDG�VXSHULRU�R�GH�FRH[LVWHQFLD�SHUPLWLGD�GHVWLQDGD
D�HVH�1(�

5HJOD�6�3�#�E�±�/D�WUDQVLFLyQ�GH�XQ�QRGR�GH�WUDQVIHUHQFLD�GH�E\WH�.�D�FRQPXWDFLyQ�VH�SURGXFLUi�SRU�

�� FXDOTXLHU�LQVWUXFFLyQ�LQLFLDGD�H[WHUQDPHQWH�

�� OD�GHWHFFLyQ�GH�FXDOTXLHU�IDOOR�

�� OD�UHFHSFLyQ�GH�FXDOTXLHU�SHWLFLyQ�GH�SXHQWHR�GHVWLQDGD�D�HVH�1(�

5HJOD�6�3�#�F�±�6L�XQD�SHWLFLyQ�GH�SXHQWHR�GH� WUDPR�GHVSOD]D�FRQ�SULRULGDG�D�XQD�SHWLFLyQ�GH�SXHQWHR�GH�DQLOOR� �HQ
UD]yQ�GH�XQ�IDOOR�GHWHFWDGR�ORFDOPHQWH��GH�XQD�LQVWUXFFLyQ�LQLFLDGD�H[WHUQDPHQWH��R�GH�XQD�SHWLFLyQ�GH�SXHQWHR�GH�WUDPR
GHVWLQDGD� D� pO��� HO� QRGR� TXH� GHVSOD]D� OD� FRQPXWDFLyQ� GH� DQLOOR� LQVHUWDUi�$8�$,6� HQ� WRGRV� ORV� FDQDOHV� GH� SURWHFFLyQ
GLVWLQWRV�GH�ORV�GHO�WUDPR�SHGLGR��D�PHQRV�TXH�VHDQ�XWLOL]DGRV�SRU�RWUD�FRQPXWDFLyQ�GH�WUDPR�

5HJOD�6�3�#��±�6L�XQ�QRGR�TXH�HVWDED�HQ�HO�HVWDGR�GH�WUDQVIHUHQFLD�GHELGR�D�XQD�SHWLFLyQ�6)�5�R�)6�5�HQ�HO�DQLOOR�HVWi
RULJLQDQGR�DKRUD�XQD�SHWLFLyQ�GH�SXHQWHR�6)�5�R�)6�5��GHELGR�D�OD�UHJOD�6�3���D���HO�QRGR�

�� GHWHUPLQDUi�VL�KD\�DOJXQD�QHFHVLGDG�GH�VLOHQFLDPLHQWR�\�VLOHQFLDUi�FRPR�FRUUHVSRQGD��\

�� HIHFWXDUi�HO�SXHQWHR�\�OD�FRQPXWDFLyQ�GH�DQLOOR�

��������� 7UDQVLFLRQHV�HQWUH�HVWDGRV�GH�WUDQVIHUHQFLD

(VWD�VXEFOiXVXOD�LQGLFD�HO�FRQMXQWR�GH�UHJODV�QHFHVDULDV�SDUD�SDVDU�GH�XQ�HVWDGR�GH�WUDQVIHUHQFLD�GH�E\WH�.�D�XQ�HVWDGR
GH�WUDQVIHUHQFLD�WRWDO��\�YLFHYHUVD�

6H�DSOLFDQ�ODV�VLJXLHQWHV�UHJODV�GH�WUDQVLFLyQ�



5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

�� 5HFRPHQGDFLyQ�*����������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

5HJOD�3�3�#��±�7UDQVLFLyQ�GH�WUDQVIHUHQFLD�GH�E\WH�.�D�WUDQVIHUHQFLD�WRWDO��8Q�QRGR�HQ�HO�HVWDGR�GH�WUDQVIHUHQFLD�GH
E\WH�.�TXH�UHFLED�XQD�SHWLFLyQ�GH�SXHQWHR�GH�DQLOOR�GH�WUD\HFWR�ODUJR�QR�GHVWLQDGD�D�pO�SDVDUi�DO�HVWDGR�GH�WUDQVIHUHQFLD
WRWDO�

5HJOD�3�3�#��±�7UDQVLFLyQ�GH�WUDQVIHUHQFLD�WRWDO�D�WUDQVIHUHQFLD�GH�E\WH�.��8Q�QRGR�HQ�HO�HVWDGR�GH�WUDQVIHUHQFLD
WRWDO�TXH� UHFLED�XQ�HVWDGR�GH�SHWLFLyQ�GH�SXHQWHR�GH� WUDPR�QR�GHVWLQDGR�D�pO�SURFHGHQWH�GH�DPERV� VHQWLGRV�SDVDUi�DO
HVWDGR�GH�WUDQVIHUHQFLD�GH�E\WH�.�

����� (MHPSORV

(Q�HO�$SpQGLFH�,�VH�GHVFULEH�OD�DSOLFDFLyQ�GH�ODV�UHJODV�DQWHULRUHV�HQ�XQ�FRQMXQWR�GH�HMHPSORV�EiVLFRV�

��� $QLOORV�GH�SURWHFFLyQ�HVSHFLDOL]DGD�GH�06

4XHGD�HQ�HVWXGLR�

��� 3URWHFFLyQ�GH�FDPLQR�GH�9&�OLQHDO

����� $UTXLWHFWXUD�GH�UHG

/D�SURWHFFLyQ�GH� FDPLQR� GH�/2�+2�9&�HV� XQ�PHFDQLVPR�GH� SURWHFFLyQ� GH� FDSD� GH� WUD\HFWR� \� SXHGH� XWLOL]DUVH� SDUD
SURWHJHU�XQ�FDPLQR�D�WUDYpV�GH�OD� WRWDOLGDG�GH�XQD�UHG�GH�RSHUDGRU�R�GH�UHGHV�GH�RSHUDGRUHV�P~OWLSOHV��6H� WUDWD�GH�XQ
HVTXHPD�GH�SURWHFFLyQ�HVSHFLDOL]DGD�GH�H[WUHPR�D�H[WUHPR�TXH�SXHGH�HPSOHDUVH�HQ�GLIHUHQWHV�HVWUXFWXUDV�GH�UHG��UHGHV
HQ�PDOOD��UHGHV�HQ�DQLOOR��HWF��/D�FRQPXWDFLyQ�GH�SURWHFFLyQ�SXHGH�VHU�GH�H[WUHPR�~QLFR�R�GH�H[WUHPR�GREOH�

/D�SURWHFFLyQ�GHO�FDPLQR�SURWHJH�JHQpULFDPHQWH�FRQWUD�IDOORV�HQ�OD�FDSD�GH�VHUYLGRU�\�IDOORV�\�GHJUDGDFLRQHV�HQ�OD�FDSD
GH�FOLHQWH�

(O�HVTXHPD�GH�SURWHFFLyQ�SXHGH�VHU���+����FXDQGR�HO�FDPLQR�GH�SURWHFFLyQ�HVSHFLDOL]DGD�VH�XWLOLFH�~QLFDPHQWH�D�HIHFWRV
GH�SURWHFFLyQ��R�����FXDQGR�HO�FDPLQR�GH�SURWHFFLyQ�HVSHFLDOL]DGD�SXHGD�XWLOL]DUVH�SDUD�VRSRUWDU� WUiILFR�DGLFLRQDO��/D
FRQPXWDFLyQ�GH�SURWHFFLyQ�GH�H[WUHPR�GREOH�\�OD�FRQPXWDFLyQ�GH�SURWHFFLyQ�����UHTXLHUHQ�XQ�SURWRFROR�GH�$36�SDUD�OD
FRRUGLQDFLyQ�HQWUH�ODV�RSHUDFLRQHV�GH�FRQPXWDFLyQ�\�SXHQWHR�ORFDOHV�\�GLVWDQWHV�

3XHVWR� TXH� OD� SURWHFFLyQ� HVSHFLDOL]DGD� ���� GH� FDPLQR� GH� 9&� HV� XQ� PHFDQLVPR� GH� SURWHFFLyQ� OLQHDO�� VH� SURGXFH� XQ
VRODSDPLHQWR�GH�ODV�IXQFLRQHV�GH�WHUPLQDFLyQ�GH�FDPLQR�GH�WUiILFR�GH�VHUYLFLR�\�WUiILFR�DGLFLRQDO��(Q�XQD�DSOLFDFLyQ�GH
UHG��HVWR�VLJQLILFD�TXH�ORV�HVTXHPDV�GH�WUiILFR�GH�VHUYLFLR�\�WUiILFR�DGLFLRQDO�GHEHQ�FRLQFLGLU��/D�SURWHFFLyQ�GH�FDPLQR
GH�9&� HV� XQ�PHFDQLVPR� GH� SURWHFFLyQ� GH� FDPLQR� HVSHFLDOL]DGD�� SRU� OR� TXH� QR� H[LVWH� XQD� OLPLWDFLyQ� IXQGDPHQWDO� DO
Q~PHUR�GH�1(�GHQWUR�GH�OD�FRQH[LyQ�GH�UHG�

����� 2EMHWLYRV�GH�UHG

6RQ�DSOLFDEOHV�ORV�VLJXLHQWHV�REMHWLYRV�GH�UHG�

�� 7LHPSR� GH� FRQPXWDFLyQ� ±� (O� DOJRULWPR� $36� SDUD� OD� SURWHFFLyQ� GH� FDPLQR� GH� /2�+2�9&� GHEHUi
IXQFLRQDU�WDQ�UiSLGR�FRPR�VHD�SRVLEOH��6H�KD�SURSXHVWR�XQ�YDORU�GH����PV�FRPR�WLHPSR�REMHWLYR��6H�KDQ
IRUPXODGR�DOJXQRV�UHSDURV�D�HVWD�SURSXHVWD�GH�WLHPSR�REMHWLYR�SDUD�HO�FDVR�HQ�TXH�SDUWLFLSHQ�PXFKRV�9&�
(VWR�TXHGD�HQ�HVWXGLR��(O� WLHPSR�GH�FRPSOHFLyQ�GH� OD�FRQPXWDFLyQ�GH�SURWHFFLyQ�H[FOX\H�HO� WLHPSR�GH
GHWHFFLyQ�QHFHVDULR�SDUD�LQLFLDU�OD�FRQPXWDFLyQ�GH�SURWHFFLyQ�\�HO�WLHPSR�GH�DEVWHQFLyQ�

�� 5HWDUGR� GH� WUDQVPLVLyQ� ±�(O� UHWDUGR� GH� WUDQVPLVLyQ� GHSHQGH� GH� OD� ORQJLWXG� ItVLFD� GHO� FDPLQR� \� GH� ODV
IXQFLRQHV� GH� SURFHVDPLHQWR� GHQWUR� GHO� PLVPR�� (O� UHWDUGR� GH� WUDQVPLVLyQ� Pi[LPR� GH� XQ� HVTXHPD� GH
FDPLQR�GH�9&�FRQ�SURWHFFLyQ�HVSHFLDOL]DGD�TXHGD�HQ�HVWXGLR��3XHGHQ�LPSRQHUVH�OLPLWDFLRQHV�DO�UHWDUGR
GH� WUDQVPLVLyQ� FXDQGR� KD\D� TXH� DWHQHUVH� D� XQ� SOD]R� GH� WLHPSR� REMHWLYR� SDUD� OD� FRPSOHFLyQ� GH� OD
FRQPXWDFLyQ�HQ�FDVR�GH�RSHUDFLyQ�GH�H[WUHPR�GREOH�

�� 7LHPSRV�GH�HVSHUD� ±�/RV� WLHPSRV�GH� HVSHUD� VRQ�~WLOHV�SDUD� HO� LQWHUIXQFLRQDPLHQWR�GH� ORV� HVTXHPDV�GH
SURWHFFLyQ��/R�TXH�VH�SUHWHQGH�HV�TXH�HVWRV�WLHPSRV�SXHGDQ�ILMDUVH�GH�PDQHUD�LQGLYLGXDO�SDUD�FDGD�XQR�GH
ORV�9&��/D�FRQGLFLyQ�GH�GHIHFWR�GHEH� VHU� VXSHUYLVDGD�FRQWLQXDPHQWH�GXUDQWH� WRGR�HO� WLHPSR�GH� HVSHUD
DQWHV� GH� TXH� VH� SURGX]FD� OD� FRQPXWDFLyQ��(O� WLHPSR�GH� HVSHUD� GHEH� VHU� DMXVWDEOH�� SRU� WDQWR�� HQWUH� �� \
���VHJXQGRV�FRQ�SDVRV�GH�XQRV�����PV�
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�� $OFDQFH�GH�OD�SURWHFFLyQ�±�/D�SURWHFFLyQ�GH�FDPLQR�GH�/2�+2�9&�UHVWDEOHFHUi�WRGR�HO�WUiILFR�TXH�KD\D
VLGR�LQWHUUXPSLGR�D�FDXVD�GHO�IDOOR�GH�XQD�FRQH[LyQ�GH�HQODFH�TXH�KXELHUD�VLGR�GHVLJQDGD�FRPR�LQWHJUDQWH
GH� XQ� HVTXHPD� GH� SURWHFFLyQ� GH� FDPLQR� GH�9&�� (O� WUiILFR� TXH� WHUPLQH� HQ� XQ� QRGR� FRQ� IDOORV� SXHGH
UHVXOWDU� SHUWXUEDGR�� SHUR� HO� WUiILFR� WUDQVIHULGR� D� RWURV� QRGRV� SXHGH� VXEVLVWLU� FRQPXWDQGR� DO� FDPLQR� GH
SURWHFFLyQ�

�� 7LSRV�GH�FRQPXWDFLyQ�±�7DQWR�OD�SURWHFFLyQ�GH�FDPLQR���+���FRPR�OD�����GHEHQ�VRSRUWDU�FRQPXWDFLyQ�GH
H[WUHPR�~QLFR��FRQPXWDFLyQ�GH�H[WUHPR�GREOH�R�DPEDV�

�� 3URWRFROR�\�DOJRULWPR�$36�±�/RV�SURWRFRORV�$36�GH�SURWHFFLyQ�GH�FDPLQR�GH�9&�GH�RUGHQ�LQIHULRU�\�GH
RUGHQ�VXSHULRU�GHEHQ�VHU�LGpQWLFRV�SDUD�WRGDV�ODV�DSOLFDFLRQHV�GH�UHG��(O�UHTXLVLWR�PtQLPR�GHO�SURWRFROR�HV
TXH�SXHGD�VRSRUWDU�SURWHFFLyQ�HVSHFLDOL]DGD���+����(V�FRQYHQLHQWH�XQD�RSFLyQ�����SDUD�DFRPRGDU�WUiILFR
DGLFLRQDO��(VWR�TXHGD�HQ�HVWXGLR�

�� 0RGRV� GH� IXQFLRQDPLHQWR� ±� /D� FRQPXWDFLyQ� GH� H[WUHPR� ~QLFR� ��+��� GHEH� VRSRUWDU� FRQPXWDFLyQ
UHYHUVLYD��FRQPXWDFLyQ�QR�UHYHUVLYD�R�DPEDV��/D�FRQPXWDFLyQ�GH�H[WUHPR�GREOH�UHYHUVLYD������FRQ�WUiILFR
DGLFLRQDO�TXHGD�SDUD�XQ�XOWHULRU�HVWXGLR���6H�VHxDOD�TXH�XQD�GH�ODV�SULQFLSDOHV�YHQWDMDV�GH�OD�DUTXLWHFWXUD
���� HV� VX� FDSDFLGDG� GH� OOHYDU� WUiILFR� DGLFLRQDO��� (O� HQFDPLQDPLHQWR� GHO� WUiILFR� GH� VHUYLFLR� �D� VDEHU�
XQLIRUPH�R� GLYHUVR�� QR� GHEH� HVWDU� OLPLWDGR� SRU� HO� HVTXHPD�GH� SURWHFFLyQ� GH�61&��(O� RSHUDGRU� GH� UHG
SXHGH�HOHJLU�HQWUH�HQFDPLQDPLHQWR�XQLIRUPH�R�GLYHUVR�SDUD�FDGD�61&�

�� &RQWURO�PDQXDO�±�3XHGHQ�SURSRUFLRQDUVH�LQVWUXFFLRQHV�LQLFLDGDV�H[WHUQDPHQWH�SDUD�HO�FRQWURO�PDQXDO�GH
OD� FRQPXWDFLyQ� GH� SURWHFFLyQ� SRU� ORV� VLVWHPDV� GH� RSHUDFLRQHV� R� ORV� RSHUDGRUHV�� /DV� LQVWUXFFLRQHV
LQLFLDGDV� H[WHUQDPHQWH� VRQ� ODV� PLVPDV� �R� XQ� FRQMXQWR� GH� ODV�� TXH� VH� XWLOL]DQ� SDUD� OD� SURWHFFLyQ� GH
VHFFLRQHV�GH�PXOWLSOH[DFLyQ�OLQHDO�

�� &ULWHULRV�SDUD� OD� LQLFLDFLyQ�GH� OD� FRQPXWDFLyQ� ±�/RV� FULWHULRV� SDUD� OD� LQLFLDFLyQ�GH� OD� FRQPXWDFLyQ� HQ
FDVR�GH� IDOOR�GH� VHxDO� �6)��\�R�GHJUDGDFLyQ�GH� VHxDO� �6'��GHEHQ�HVWDU� HQ�DUPRQtD� FRQ� ODV�GHILQLFLRQHV
XWLOL]DGDV� HQ� OD� 5HFRPHQGDFLyQ� *������ /RV� FULWHULRV� SDUD� OD� LQLFLDFLyQ� GH� OD� FRQPXWDFLyQ� SDUD� OD
SURWHFFLyQ�GH�FDPLQR�GH�9&�GHEHQ�VHU�LGpQWLFRV�D�ORV�GH�SURWHFFLyQ�GH�61&�1�FRUUHVSRQGLHQWH�

����� $UTXLWHFWXUD�GH�DSOLFDFLyQ

������� (QFDPLQDPLHQWR

/RV�HQFDPLQDPLHQWRV�VLJXLHQWHV�VH�DSOLFDQ�D�ORV�FDQDOHV�GH�VHUYLFLR�HQ�FRQGLFLRQHV�GH�DXVHQFLD�GH�IDOORV��&RPR�UHJOD
JHQHUDO�\�SDUD�FDGD�VHQWLGR�GH�OD�WUDQVPLVLyQ��ORV�FDQDOHV�GH�SURWHFFLyQ�GHEHQ�VHJXLU�XQ�HQFDPLQDPLHQWR�GLVWLQWR�GHO�GH
ORV�FDQDOHV�GH�VHUYLFLR�

&RPR� VH� LQGLFD� HQ� ORV� REMHWLYRV� GH� UHG�� HO� RSHUDGRU� GH� OD� UHG� SXHGH� HOHJLU� HQWUH� HQFDPLQDPLHQWR� XQLIRUPH� R
HQFDPLQDPLHQWR�GLYHUVR�FDPLQR�SRU�FDPLQR��(Q�ODV�)LJXUDV�����\������VH�LOXVWUD�OD�GLIHUHQFLD�HQWUH�OD�SURYLVLyQ�GH�XQ
QRGR�SDUD�HQFDPLQDPLHQWR�XQLIRUPH�\�OD�SURYLVLyQ�GH�XQ�QRGR�SDUD�HQFDPLQDPLHQWR�GLYHUVR�SDUD�SURWHFFLyQ��������HQ�HO
FDVR�PiV�VHQFLOOR�HQ�TXH�ORV�FDPLQRV�GH�VHUYLFLR�\�ORV�FDPLQRV�GH�SURWHFFLyQ�HVWiQ�VLWXDGRV�HQ�UXWDV�VHSDUDGDV��3DUD�OD
SURWHFFLyQ�GH�FDPLQR�GH�9&�OLQHDO��ORV�QRGRV�UHSUHVHQWDGRV�FRQWLHQHQ�OD�WHUPLQDFLyQ�GH�ORV�FDPLQRV�LPSOLFDGRV�

(Q�OD�)LJXUD�����D��VH�PXHVWUD�XQ�QRGR�TXH�XWLOL]D�HQFDPLQDPLHQWR�XQLIRUPH���+���HQ�FRQGLFLRQHV�GH�IXQFLRQDPLHQWR
QRUPDO��6H�HPSOHD�XQ�SXHQWH�SDUD� WUDQVPLWLU� VLPXOWiQHDPHQWH�VHxDOHV�SRU� ORV�FDPLQRV�GH�VHUYLFLR�\�GH�SURWHFFLyQ��(O
UHFHSWRU� XWLOL]D� XQ� FRQPXWDGRU� SDUD� VHOHFFLRQDU� HO� FDPLQR� GH� VHUYLFLR� HQ� FRQGLFLRQHV� GH� IXQFLRQDPLHQWR� QRUPDO�� 6H
VHxDOD�TXH�ORV�FDPLQRV�GH�VHUYLFLR�HVWiQ�VLWXDGRV�HQ�ODV�PLVPDV�IDFLOLGDGHV��HV�GHFLU��HQ�HO�ODGR�L]TXLHUGR�GHO�QRGR���/D
)LJXUD�����E��PXHVWUD�HO�QRGR�FXDQGR�KD\�XQ�IDOOR�HQ�HO�FDPLQR�GH�VHUYLFLR��(Q�HVWH�FDVR��HO�UHFHSWRU�GHWHFWDUi�OD�SpUGLGD
GH�VHxDO�\�FRQPXWDUi�DO�FDPLQR�GH�SURWHFFLyQ�

(Q�OD�)LJXUD������D��VH�PXHVWUD�XQ�QRGR�TXH�XWLOL]D�HQFDPLQDPLHQWR�GLYHUVR���+���HQ�FRQGLFLRQHV�GH�IXQFLRQDPLHQWR
QRUPDO��6H�HPSOHD�XQ�SXHQWH�SDUD� WUDQVPLWLU� VLPXOWiQHDPHQWH�VHxDOHV�SRU� ORV�FDPLQRV�GH�VHUYLFLR�\�GH�SURWHFFLyQ��(O
UHFHSWRU� XWLOL]D� XQ� FRQPXWDGRU� SDUD� VHOHFFLRQDU� HO� FDPLQR� GH� VHUYLFLR� HQ� FRQGLFLRQHV� GH� IXQFLRQDPLHQWR� QRUPDO�� 6H
VHxDOD�TXH�ORV�FDPLQRV�GH�VHUYLFLR�HVWiQ�VLWXDGRV�HQ�IDFLOLGDGHV�GLIHUHQWHV��HV�GHFLU��XQR�HQ�HO�ODGR�L]TXLHUGR�GHO�QRGR�\
HO�RWUR�HQ�HO� ODGR�GHUHFKR���/D�)LJXUD������E��PXHVWUD�HO�QRGR�FXDQGR�KD\�XQ�IDOOR�HQ�HO�FDPLQR�GH�VHUYLFLR��(Q�HVWH
FDVR��HO�UHFHSWRU�GHWHFWDUi�OD�SpUGLGD�GH�VHxDO�\�FRQPXWDUi�DO�FDPLQR�GH�SURWHFFLyQ�
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�� 5HFRPHQGDFLyQ�*����������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

7�����������G��

6HUYLFLR 3URWHFFLyQ

3URWHFFLyQ6HUYLFLR

6HUYLFLR 3URWHFFLyQ

3URWHFFLyQ6HUYLFLR

&RQPXWDGRU

&RQPXWDGRU

3XHQWH

7UiILFR�VDOLHQWH 7UiILFR�HQWUDQWH

7UiILFR�HQWUDQWH7UiILFR�VDOLHQWH

D��&RQGLFLyQ�QRUPDO��(O�WUiILFR�WUDQVPLWLGR
D��HV�SXHQWHDGR�D�WUD\HFWRV�GH�VHUYLFLR�\�SURWHFFLyQ�
D��(O�FRQPXWDGRU�GH�WUiILFR�UHFLELGR�VHOHFFLRQD�FDQDO�GH�VHUYLFLR

E��)DOOR�HQ�HO�FDQDO�GH�VHUYLFLR�GHO�WUiILFR�HQWUDQWH�
E��(O�FRQPXWDGRU�UHFHSWRU�VHOHFFLRQD�WUD\HFWR�GH�SURWHFFLyQ

)DOOR

3XHQWH

),*85$������*����

1RGR�TXH�XWLOL]D�HQFDPLQDPLHQWR�XQLIRUPH
SDUD�SURWHFFLyQ�GH�FDPLQR�R�61&������

),*85(�����*�������>'���@� ��������&0
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7�����������G��

6HUYLFLR

3URWHFFLyQ

3URWHFFLyQ

6HUYLFLR

&RQPXWDGRU 3XHQWH

3XHQWH&RQPXWDGRU

)DOOR

7UiILFR�VDOLHQWH 7UiILFR�HQWUDQWH

7UiILFR�VDOLHQWH 7UiILFR�HQWUDQWH

D��&RQGLFLyQ�QRUPDO�±�(O�WUiILFR�WUDQVPLWLGR
D��HV�SXHQWHDGR�D�WUD\HFWRV�GH�VHUYLFLR�\�SURWHFFLyQ�±
D��(O�FRQPXWDGRU�GH�WUiILFR�UHFLELGR�VHOHFFLRQD�FDQDO�GH�VHUYLFLR

E��)DOOR�HQ�HO�FDQDO�GH�VHUYLFLR�GHO�WUiILFR�HQWUDQWH�±
E��(O�FRQPXWDGRU�UHFHSWRU�VHOHFFLRQD�WUD\HFWR�GH�SURWHFFLyQ

3URWHFFLyQ

6HUYLFLR

3URWHFFLyQ

6HUYLFLR

),*85$�������*����

1RGR�TXH�XWLOL]D�HQFDPLQDPLHQWR�GLYHUVR
SDUD�SURWHFFLyQ�GH�FDPLQR�R�61&������

),*85(������*�������>'���@� �����&0
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������� 3URWHFFLyQ�GH�H[WUHPR�~QLFR���+��

/D�)LJXUD������LOXVWUD�OD�SURWHFFLyQ�GH�H[WUHPR�~QLFR�SDUD�DUTXLWHFWXUD���+���FRQ�HQFDPLQDPLHQWR�XQLIRUPH��(V�LGpQWLFD
D�OD�SURWHFFLyQ�GH�H[WUHPR�GREOH�FRQ�OD�VDOYHGDG�GH�TXH�HQ�HO�FDVR�GH�IDOORV�XQLGLUHFFLRQDOHV�QR�VH�FRQPXWD�HO�VHQWLGR�QR
DIHFWDGR�GH�OD�WUDQVPLVLyQ��(Q�FRQVHFXHQFLD��QR�VH�UHTXLHUH�XQ�FDQDO�$36�SDUD�FRRUGLQDU�OD�FRQPXWDFLyQ�GHO�VHQWLGR�QR
DIHFWDGR�GH�OD�WUDQVPLVLyQ�

/D�)LJXUD������D��LOXVWUD�XQD�UHG�GH�SURWHFFLyQ�GH�FDPLQR�FRQ�HQFDPLQDPLHQWR�XQLIRUPH���+����FRQ�WUiILFR�WUDQVPLWLGR
HQWUH� ORV� QRGRV�$� \� &�� (O� WUiILFR� LQVHUWDGR� HQ� HO� QRGR�$� VH� WUDQVPLWH� SRU� GLIHUHQWHV� FDPLQRV� HQ� GRV� GLUHFFLRQHV� DO
QRGR�&��(Q�FRQGLFLRQHV�GH�IXQFLRQDPLHQWR�QRUPDO��HO� UHFHSWRU�GHO�QRGR�&�VHOHFFLRQD�HO� WUiILFR�GH�VHUYLFLR��(O� WUiILFR
LQVHUWDGR�HQ�HO�QRGR�&�WDPELpQ�VH�WUDQVPLWH�HQ�GRV�GLUHFFLRQHV�DO�QRGR�$�

&XDQGR� VH� SURGXFH� XQ� IDOOR� XQLGLUHFFLRQDO� HQ� HO� FDPLQR� GH� VHUYLFLR�� FRPR� VH�PXHVWUD� HQ� OD� )LJXUD� ����� E�� R� HQ� OD
)LJXUD������F���HO�FRQPXWDGRU�GHO�H[WUHPR�GH�FROD�VHOHFFLRQD�HO�FDPLQR�GH�SURWHFFLyQ��6L�XQ�IDOOR�HQ�XQ�VROR�SXQWR�FRUWD
DPERV�VHQWLGRV�GH�OD�WUDQVPLVLyQ��IDOODQ�DPERV�VHQWLGRV�GH�OD�WUDQVPLVLyQ�HQ�HO�WUD\HFWR�GH�VHUYLFLR�\�DPERV�VHQWLGRV�GH
OD�WUDQVPLVLyQ�FRQPXWDQ�DXWRPiWLFDPHQWH�DO�FDPLQR�GH�SURWHFFLyQ�

(O� WUiILFR� SXHGH� VHU� UHVWDEOHFLGR� FXDQGR� P~OWLSOHV� IDOORV� DIHFWDQ� DO� WUiILFR� VRODPHQWH� HQ� XQR� GH� ORV� FDPLQRV� �HO� GH
VHUYLFLR� R� HO� GH� SURWHFFLyQ��� 6L� DPERV� FDPLQRV� VH� YHQ� DIHFWDGRV� SRU� GHWHUPLQDGRV� IDOORV�� HO� WUiILFR� QR� SXHGH� VHU
UHVWDEOHFLGR��(O�WUiILFR�TXH�WHUPLQD�HQ�XQ�QRGR�FRQ�IDOORV�TXHGD�LQWHUUXPSLGR��SHUR�HO�WUDQVIHULGR�D�RWURV�QRGRV�SXHGH
VXEVLVWLU�FRQPXWDQGR�DO�FDPLQR�GH�SURWHFFLyQ�

/D�SURWHFFLyQ�GH�FDPLQR�GH�9&���+���WDPELpQ�SXHGH�XWLOL]DU�HQFDPLQDPLHQWRV�GLYHUVRV�

������� 3URWHFFLyQ�GH�H[WUHPR�GREOH���+��

/D�)LJXUD������D�� LOXVWUD�XQD� UHG�GH�SURWHFFLyQ�GH�FDPLQR�FRQ�HQFDPLQDPLHQWR�GLYHUVR���+� �� FRQ� WUiILFR� WUDQVPLWLGR
HQWUH� ORV� QRGRV�$� \� &�� (O� WUiILFR� LQVHUWDGR� HQ� HO� QRGR�$� VH� WUDQVPLWH� SRU� GLIHUHQWHV� FDPLQRV� HQ� GRV� GLUHFFLRQHV� DO
QRGR�&��(Q�FRQGLFLRQHV�GH�IXQFLRQDPLHQWR�QRUPDO��HO� UHFHSWRU�GHO�QRGR�&�VHOHFFLRQD�HO� WUiILFR�GH�VHUYLFLR��(O� WUiILFR
LQVHUWDGR�HQ�HO�QRGR�&�WDPELpQ�VH�WUDQVPLWH�HQ�GRV�GLUHFFLRQHV�DO�QRGR�$�

&XDQGR� VH� SURGXFH� XQ� IDOOR� XQLGLUHFFLRQDO� HQ� HO� FDPLQR� GH� VHUYLFLR�� FRPR� VH� PXHVWUD� HQ� OD� )LJXUD� ����� E��� HO
FRQPXWDGRU�GHO�H[WUHPR�GH�FROD�VHOHFFLRQD�HO�FDPLQR�GH�SURWHFFLyQ��(Q�FDVR�GH�FRQPXWDFLyQ�GH�H[WUHPR�GREOH��VH�HQYtD
XQD�LQGLFDFLyQ�SRU�PHGLR�GHO�SURWRFROR�$36�SDUD�IRU]DU�DO�VHQWLGR�GH�OD�WUDQVPLVLyQ�QR�DIHFWDGD�D�TXH�FRQPXWH�WDPELpQ
DO� FDPLQR� GH� SURWHFFLyQ�� 'H� HVWD� PDQHUD� VH� PDQWLHQH� XQ� HQFDPLQDPLHQWR� XQLIRUPH� �HV� GHFLU�� DPERV� VHQWLGRV� GH� OD
WUDQVPLVLyQ�XWLOL]DQ�ODV�PLVPDV�UXWDV��LQFOXVR�HQ�FRQGLFLRQHV�GH�IDOOR�XQLGLUHFFLRQDO��6L�XQ�IDOOR�HQ�XQ�VROR�SXQWR�FRUWD
DPERV�VHQWLGRV�GH�OD�WUDQVPLVLyQ��IDOODQ�DPERV�VHQWLGRV�GH�OD�WUDQVPLVLyQ�HQ�HO�WUD\HFWR�GH�WUDEDMR�\�DPERV�VHQWLGRV�GH
OD�WUDQVPLVLyQ�FRQPXWDQ�DXWRPiWLFDPHQWH�DO�FDPLQR�GH�SURWHFFLyQ�

(O� WUiILFR� SXHGH� VHU� UHVWDEOHFLGR� FXDQGR� P~OWLSOHV� IDOORV� DIHFWDQ� DO� WUiILFR� VRODPHQWH� HQ� XQR� GH� ORV� FDPLQRV� �HO� GH
VHUYLFLR� R� HO� GH� SURWHFFLyQ��� 6L� DPERV� FDPLQRV� VH� YHQ� DIHFWDGRV� SRU� GHWHUPLQDGRV� IDOORV�� HO� WUiILFR� QR� SXHGH� VHU
UHVWDEOHFLGR��(O�WUiILFR�TXH�WHUPLQD�HQ�XQ�QRGR�FRQ�IDOORV�TXHGD�LQWHUUXPSLGR��SHUR�HO�WUDQVIHULGR�D�RWURV�QRGRV�SXHGH
VXEVLVWLU�FRQPXWDQGR�DO�FDPLQR�GH�SURWHFFLyQ�

/D�SURWHFFLyQ�GH�FDPLQR�GH�9&�������WDPELpQ�SXHGH�XWLOL]DU�HQFDPLQDPLHQWRV�GLYHUVRV�

������� 3URWHFFLyQ����

(VWH�HVTXHPD�GH�SURWHFFLyQ�TXHGD�HQ�HVWXGLR�

������� &RQH[LyQ�GH�WUiILFR�HUUyQHD

4XHGD�HQ�HVWXGLR�

����� &ULWHULRV�GH�LQLFLDFLyQ�GH�OD�FRQPXWDFLyQ

/DV� SHWLFLRQHV� GH� FRQPXWDFLyQ� GH� SURWHFFLyQ� GH� FDPLQR� GH� /2�+2� 9&� VH� LQLFLDQ� DXWRPiWLFDPHQWH� HQ� EDVH� D� ODV
LQVWUXFFLRQHV�GH� IDOOR� GH� VHxDO� GH� FDPLQR� \� GHJUDGDFLyQ� GH� VHxDO� GH� FDPLQR� �WDOHV� FRPR�$8�$,6�\� FDUDFWHUtVWLFD� GH
HUURU��H�LQVWUXFFLRQHV�$36�
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7�����������G��

$

%

$

%

$

%

D��&RQGLFLRQHV�QRUPDOHV

E��)DOOR�XQLGLUHFFLRQDO�±�)LEUD��

F��)DOOR�XQLGLUHFFLRQDO�±�)LEUD��

&RQPXWDFLyQ
D�FDPLQR�GH
SURWHFFLyQ

),*85$�������*����

5HG�GH�SURWHFFLyQ�GH�FDPLQR�������HQFDPLQDGD�XQLIRUPHPHQWH�GH�GRV�ILEUDV
FRQ�FRQPXWDFLyQ�GH�H[WUHPR�~QLFR

),*85(������*�������>'���@� ������&0
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$

%

$

%

D��&RQGLFLRQHV�QRUPDOHV

E��)DOOR�XQLGLUHFFLRQDO�±�)LEUD��

F��)DOOR�XQLGLUHFFLRQDO�±�)LEUD��

&RQPXWDFLyQ
D�FDPLQR�GH
SURWHFFLyQ

),*85$�������*����

5HG�GH�SURWHFFLyQ�GH�FDPLQR�������HQFDPLQDGD�XQLIRUPHPHQWH�GH�GRV�ILEUDV
FRQ�FRQPXWDFLyQ�GH�H[WUHPR�GREOH

&RQPXWDFLyQ
D�FDPLQR�GH
SURWHFFLyQ

),*85(������*�������>'���@� �����&0
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5HFRPHQGDFLyQ�*����������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH ��

������� 3URWHFFLyQ�GH�H[WUHPR�~QLFR���+��

8QD�SHWLFLyQ�SXHGH�VHU�

�� XQD�LQVWUXFFLyQ�LQLFLDGD�DXWRPiWLFDPHQWH��6)�R�6'��DVRFLDGD�FRQ�XQ�FDPLQR�GH�9&�

�� XQ�HVWDGR��HVSHUD�DO�UHVWDEOHFLPLHQWR��QLQJXQD�SHWLFLyQ��GHO�SURFHVR�GH�SURWHFFLyQ�GH�FDPLQR�GH�9&��R

�� XQD�LQVWUXFFLyQ�LQLFLDGD�H[WHUQDPHQWH��OLEHUDFLyQ��H[FOXVLyQ��FRQPXWDFLyQ�IRU]DGD��FRQPXWDFLyQ�PDQXDO��

3DUD�OD�DUTXLWHFWXUD���+����WRGDV�ODV�SHWLFLRQHV�VRQ�ORFDOHV��(Q�HO�&XDGUR�����VH�GD�OD�SULRULGDG�GH�ODV�SHWLFLRQHV�ORFDOHV�

127$6

� 8QD�FRQPXWDFLyQ�IRU]DGD�D�SURWHFFLyQ�QR�GHEH�VHU�LQYDOLGDGD�SRU�XQ�IDOOR�GH�VHxDO�HQ�HO�FDQDO�GH�SURWHFFLyQ��3XHVWR
TXH�VH�HVWi�HIHFWXDQGR�XQD�FRQPXWDFLyQ�GH�H[WUHPR�~QLFR�\�HQ�HO�FDQDO�GH�SURWHFFLyQ�QR�VH�VRSRUWD�SURWRFROR�$36��HO�IDOOR�GH�VHxDO
HQ�HO�FDQDO�GH�SURWHFFLyQ�QR�LQWHUILHUH�FRQ�OD�FDSDFLGDG�GH�HIHFWXDU�XQD�FRQPXWDFLyQ�IRU]DGD�D�SURWHFFLyQ�

� 1R� HV� QHFHVDULR� TXH� HO� Q~PHUR� GHO� FDQDO� GH� VHUYLFLR� IRUPH� SDUWH� GH� ODV� LQVWUXFFLRQHV� GH� FRQPXWDFLyQ�� \D� TXH� XQ
VLVWHPD���+���WLHQH�VRODPHQWH�XQ�FDQDO�GH�VHUYLFLR�\�XQ�FDQDO�GH�SURWHFFLyQ�

&8$'52������*����

3ULRULGDG�GH�ODV�SHWLFLRQHV�ORFDOHV

��������� ,QVWUXFFLRQHV�LQLFLDGDV�H[WHUQDPHQWH

/D�UHODFLyQ�GH�LQVWUXFFLRQHV�LQLFLDGDV�H[WHUQDPHQWH�VH�LQGLFD�PiV�DEDMR��HQ�HO�RUGHQ�GHVFHQGHQWH�GH�OD�SULRULGDG��(VWDV
LQVWUXFFLRQHV�VRQ�DSOLFDEOHV� WDQWR�FRQ�IXQFLRQDPLHQWR�UHYHUVLYR�FRPR�FRQ�IXQFLRQDPLHQWR�QR�UHYHUVLYR��6LQ�HPEDUJR�
GHSHQGLHQGR�GHO�PRGR�GH�IXQFLRQDPLHQWR��DOJXQDV�GH�ODV�LQVWUXFFLRQHV�SXHGHQ�GDU�FRPR�UHVXOWDGR�OD�DSOLFDFLyQ�GH�ODV
PLVPDV�PHGLGDV��/D�IXQFLRQDOLGDG�GH�FDGD�LQVWUXFFLyQ�VH�GHVFULEH�VHJXLGDPHQWH�

����������� OLEHUDFLyQ��/LEHUD�WRGDV�ODV�LQVWUXFFLRQHV�GH�FRQPXWDFLyQ�HQXQFLDGDV�D�FRQWLQXDFLyQ�

����������� H[FOXVLyQ�GH�SURWHFFLyQ��/3���,PSLGH�TXH�HO�VHOHFWRU�FRQPXWH�DO�FDPLQR�GH�9&�GH�SURWHFFLyQ�HPLWLHQGR
XQD�SHWLFLyQ�GH�H[FOXVLyQ�GH�SURWHFFLyQ�

����������� FRQPXWDFLyQ�IRU]DGD�D�SURWHFFLyQ��)6�3���&RQPXWD�HO�VHOHFWRU�GHO�FDPLQR�GH�9&�GH�VHUYLFLR�DO�FDPLQR
GH�9&�GH�SURWHFFLyQ��D�PHQRV�TXH�HVWp�HQ�HIHFWR�XQD�SHWLFLyQ�GH�FRQPXWDFLyQ�GH�SULRULGDG�LJXDO�R�PD\RU��

3HWLFLyQ�ORFDO
�HV�GHFLU��LQVWUXFFLyQ�LQLFLDGD

DXWRPiWLFDPHQWH��HVWDGR�R�LQVWUXFFLyQ
LQLFLDGR�H[WHUQDPHQWH�

2UGHQ�GH�SULRULGDG

(OLPLQDFLyQ 0i[LPD

([FOXVLyQ�GH�SURWHFFLyQ _

&RQPXWDFLyQ�IRU]DGD _

)DOOR�GH�VHxDO _

'HJUDGDFLyQ�GH�VHxDO _

&RQPXWDFLyQ�PDQXDO _

(VSHUD�DO�UHVWDEOHFLPLHQWR _

1LQJXQD�SHWLFLyQ 0tQLPD
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�� 5HFRPHQGDFLyQ�*����������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

����������� FRQPXWDFLyQ�IRU]DGD�D�VHUYLFLR��)6�:���&RQPXWD�HO�VHOHFWRU�GHO�FDPLQR�GH�9&�GH�SURWHFFLyQ�DO�FDPLQR
GH�9&�GH�VHUYLFLR��D�PHQRV�TXH�HVWp�HQ�HIHFWR�XQD�SHWLFLyQ�GH�FRQPXWDFLyQ�GH�SULRULGDG�LJXDO�R�PD\RU��

127$�±�/D�LQVWUXFFLyQ�)6�:�HV�H[FOXVLYD�VRODPHQWH�HQ�VLVWHPDV�QR�UHYHUVLYRV���+����\D�TXH�OD�LQVWUXFFLyQ�/3�SURGXFLUtD
HO�PLVPR�UHVXOWDGR�HQ�XQ�VLVWHPD�UHYHUVLYR��3XHVWR�TXH�FRQPXWDFLyQ�IRU]DGD�WLHQH�PD\RU�SULRULGDG�TXH�ODV�LQVWUXFFLRQHV�IDOOR�GH�VHxDO
R�GHJUDGDFLyQ�GH� VHxDO� HQ� HO� FDPLQR�GH�9&�GH� VHUYLFLR�� HVWD� LQVWUXFFLyQ� VH� OOHYDUi� D� FDER� FRQ� LQGHSHQGHQFLD� GH� OD� FRQGLFLyQ�GHO
FDPLQR�GH�9&�GH�VHUYLFLR�

����������� FRQPXWDFLyQ� PDQXDO� D� SURWHFFLyQ� �06�3��� &RQPXWD� HO� VHOHFWRU� GHO� FDPLQR� GH� 9&� GH� VHUYLFLR� DO
FDPLQR�GH�9&�GH�SURWHFFLyQ��D�PHQRV�TXH�HVWp�HQ�HIHFWR�XQD�SHWLFLyQ�GH�FRQPXWDFLyQ�GH�SULRULGDG�LJXDO�R�PD\RU��

����������� FRQPXWDFLyQ� PDQXDO� D� VHUYLFLR� �06�:��� &RQPXWD� HO� VHOHFWRU� GHO� FDPLQR� GH� 9&� GH� SURWHFFLyQ� DO
FDPLQR�GH�9&�GH�VHUYLFLR��D�PHQRV�TXH�HVWp�HQ�HIHFWR�XQD�SHWLFLyQ�GH�FRQPXWDFLyQ�GH�SULRULGDG�LJXDO�R�PD\RU��

127$�±�/D� LQVWUXFFLyQ�06�:�HV�XQtYRFD�VRODPHQWH�HQ�VLVWHPDV�QR�UHYHUVLYRV���+����\D�TXH� OD� LQVWUXFFLyQ�HOLPLQDFLyQ
SURGXFLUtD�HO�PLVPR�UHVXOWDGR�HQ�XQ�VLVWHPD�UHYHUVLYR��3XHVWR�TXH�FRQPXWDFLyQ�PDQXDO�WLHQH�PHQRU�SULRULGDG�TXH�ODV�LQVWUXFFLRQHV
IDOOR�GH�VHxDO�R�GHJUDGDFLyQ�GH�VHxDO�HQ�XQ�FDPLQR�GH�9&�GH�VHUYLFLR��HVWD�LQVWUXFFLyQ�VH�OOHYDUi�D�FDER�VRODPHQWH�VL�HO�FDPLQR�GH�9&
GH�VHUYLFLR�QR�HVWi�HQ�OD�FRQGLFLyQ�IDOOR�GH�VHxDO�R�GHJUDGDFLyQ�GH�VHxDO�

��������� ,QVWUXFFLRQHV�LQLFLDGDV�DXWRPiWLFDPHQWH

/DV�GRV�LQVWUXFFLRQHV�LQLFLDGDV�DXWRPiWLFDPHQWH�VRQ�IDOOR�GH�VHxDO�\�GHJUDGDFLyQ�GH�VHxDO�

����������� ,QVWUXFFLRQHV�LQLFLDGDV�DXWRPiWLFDPHQWH�GH�RUGHQ�VXSHULRU

3DUD�ORV�+2�9&��OD�LQVWUXFFLyQ�LQLFLDGD�DXWRPiWLFDPHQWH�IDOOR�GH�VHxDO�VH�GHILQH�FRPR�OD�SUHVHQFLD�GH�XQD�R�PiV�GH�ODV
VLJXLHQWHV�FRQGLFLRQHV�GH�GHIHFWR�GHWHFWDGDV�HQ�OD�IXQFLyQ�GH�WHUPLQDFLyQ�GH�WUD\HFWR�GH�RUGHQ�VXSHULRU��GHVFULWD�HQ�OD
5HFRPHQGDFLyQ�*������

± GHIHFWR�IDOOR�GH�VHxDO�GH�VHUYLGRU�GH�WUD\HFWR�GH�RUGHQ�VXSHULRU��+3�66)��±�(O�+3�66)�VH�SURGXFH�FRPR
FRQVHFXHQFLD� GH� GHIHFWRV� GH� FDSD� GH� VHUYLGRU� WDOHV� FRPR� SpUGLGD� GH� SXQWHUR� GH� XQLGDG� DGPLQLVWUDWLYD
�$8�/23��R�VHxDO�GH�LQGLFDFLyQ�GH�DODUPD�GH�XQLGDG�DGPLQLVWUDWLYD��$8�$,6��

± GHIHFWR�WUD\HFWR�GH�RUGHQ�VXSHULRU�QR�HTXLSDGR��+3�81(4��

± GHIHFWR� GHVDGDSWDFLyQ� GH� LGHQWLILFDGRU� GH� FDPLQR� GH� WUD\HFWR� GH� RUGHQ� VXSHULRU� �+3�7,0�� �VL� HO
SURYHHGRU�GH�OD�UHG�SHUPLWH�OD�XWLOL]DFLyQ�GH�HVWD�FRQGLFLyQ��

± GHIHFWR�HUURUHV�H[FHVLYRV�HQ� WUD\HFWR�GH�RUGHQ�VXSHULRU��+3�(;&���VL�HO�SURYHHGRU�GH� OD�UHG�SHUPLWH� OD
XWLOL]DFLyQ�GH�HVWD�FRQGLFLyQ��

/DV�FRQWULEXFLRQHV�GH�+3�(;&�\�+3�7,0�D�OD�FRQGLFLyQ�6)�VRQ�IDFXOWDWLYDV�\�VXV�GHILQLFLRQHV�TXHGDQ�HQ
HVWXGLR�

3DUD� ORV� +2�9&�� OD� LQVWUXFFLyQ� LQLFLDGD� DXWRPiWLFDPHQWH� GHJUDGDFLyQ� GH� VHxDO� VH� GHILQH� FRPR� OD� SUHVHQFLD� GH� OD
VLJXLHQWH� FRQGLFLyQ� GH� GHIHFWR� GHWHFWDGD� HQ� OD� IXQFLyQ� GH� WHUPLQDFLyQ� GH� WUD\HFWR� GH� RUGHQ� VXSHULRU� �GHVFULWD� HQ� OD
5HFRPHQGDFLyQ�*������

± GHIHFWR�WUD\HFWR�GH�RUGHQ�VXSHULRU�GHJUDGDGR��+3�'(*��

����������� ,QVWUXFFLRQHV�LQLFLDGDV�DXWRPiWLFDPHQWH�GH�RUGHQ�LQIHULRU

3DUD�ORV�/2�9&��OD�LQVWUXFFLyQ�LQLFLDGD�DXWRPiWLFDPHQWH�IDOOR�GH�VHxDO�VH�GHILQH�FRPR�OD�SUHVHQFLD�GH�XQD�R�PiV�GH�ODV
VLJXLHQWHV�FRQGLFLRQHV�GH�GHIHFWR�GHWHFWDGDV�HQ�OD�IXQFLyQ�GH�WHUPLQDFLyQ�GH�WUD\HFWR�GH�RUGHQ�LQIHULRU��GHVFULWD�HQ�OD
5HFRPHQGDFLyQ�*������

± GHIHFWR�IDOOR�GH�VHxDO�GH�VHUYLGRU�GH�WUD\HFWR�GH�RUGHQ�LQIHULRU��/3�66)��±�(O�/3�66)�VH�SURGXFH�FRPR
FRQVHFXHQFLD�GH�GHIHFWRV�GH�FDSD�GH�VHUYLGRU�WDOHV�FRPR�SpUGLGD�GH�SXQWHUR�GH�XQLGDG�DIOXHQWH��78�/23�
R�VHxDO�GH�LQGLFDFLyQ�GH�DODUPD�GH�XQLGDG�DIOXHQWH��78�$,6��

± GHIHFWR�WUD\HFWR�GH�RUGHQ�LQIHULRU�QR�HTXLSDGR��/3�81(4��

± GHIHFWR�GHVDGDSWDFLyQ�GH�LGHQWLILFDGRU�GH�FDPLQR�GH�WUD\HFWR�GH�RUGHQ�LQIHULRU��/3�7,0���VL�HO�SURYHHGRU
GH�OD�UHG�SHUPLWH�OD�XWLOL]DFLyQ�GH�HVWD�FRQGLFLyQ��
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5HFRPHQGDFLyQ�*����������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH ��

± GHIHFWR� HUURUHV� H[FHVLYRV� HQ� WUD\HFWR�GH�RUGHQ� LQIHULRU� �/3�(;&�� �VL� HO� SURYHHGRU�GH� OD� UHG�SHUPLWH� OD
XWLOL]DFLyQ�GH�HVWD�FRQGLFLyQ��

/DV�FRQWULEXFLRQHV�GH�/3�(;&�\�/3�7,0�D�OD�LQVWUXFFLyQ�LQLFLDGD�DXWRPiWLFDPHQWH�6)�VRQ�IDFXOWDWLYDV�\
VXV�GHILQLFLRQHV�TXHGDQ�SDUD�XOWHULRU�HVWXGLR�

3DUD� ORV� /2� 9&�� OD� LQVWUXFFLyQ� LQLFLDGD� DXWRPiWLFDPHQWH� GHJUDGDFLyQ� GH� VHxDO� VH� GHILQH� FRPR� OD� SUHVHQFLD� GH� OD
VLJXLHQWH� FRQGLFLyQ� GH� GHIHFWR� GHWHFWDGD� HQ� OD� IXQFLyQ� GH� WHUPLQDFLyQ� GH� WUD\HFWR� GH� RUGHQ� LQIHULRU� �GHVFULWD� HQ� OD
5HFRPHQGDFLyQ�*������

± GHIHFWR�WUD\HFWR�GH�RUGHQ�LQIHULRU�GHJUDGDGR��/3�'(*��

������� 3URWHFFLyQ�GH�H[WUHPR�GREOH������

4XHGD�HQ�HVWXGLR�

������� 3URWHFFLyQ����

4XHGD�HQ�HVWXGLR�

����� 3URWRFROR�GH�FRQPXWDFLyQ�GH�SURWHFFLyQ

������� 3URWHFFLyQ�GH�H[WUHPR�~QLFR������

(Q�HVWD�DUTXLWHFWXUD�QR�VH�UHTXLHUH�FDQDO�GH�$36�

������� 3URWHFFLyQ�GH�H[WUHPR�GREOH������

$O�QLYHO�+2�9&��HO�FDQDO�GH�$36�SXHGH�KDFHU�XVR�GH�ORV�ELWV�����GHO�E\WH�.���DQWHULRUPHQWH�E\WH�=����$O�QLYHO�/2�9&�
HO�FDQDO�GH�$36�SXHGH�KDFHU�XVR�GH�ORV�ELWV�����GHO�E\WH�.���DQWHULRUPHQWH�E\WH�=����(O�SURWRFROR�HVSHFtILFR�TXHGD�HQ
HVWXGLR�

������� 3URWHFFLyQ����

4XHGD�HQ�HVWXGLR�

����� )XQFLRQDPLHQWR�GHO�DOJRULWPR�GH�SURWHFFLyQ

������� 3URWHFFLyQ�GH�H[WUHPR�~QLFR���+��

��������� &RQWURO�GHO�SXHQWHR

(Q�OD�DUTXLWHFWXUD���+����HO�FDQDO�GH�VHUYLFLR�HVWi�SHUPDQHQWHPHQWH�SXHQWHDGR�D�SURWHFFLyQ�

��������� &RQWURO�GHO�VHOHFWRU

(Q�OD�DUTXLWHFWXUD���+���HQ�IXQFLRQDPLHQWR�GH�H[WUHPR�~QLFR��HO�VHOHFWRU�HV�FRQWURODGR�SRU�OD�FRQGLFLyQ�ORFDO��HO�HVWDGR�R
OD� LQVWUXFFLyQ� LQLFLDGD� H[WHUQDPHQWH� GH� SULRULGDG� PD\RU�� 3RU� FRQVLJXLHQWH�� FDGD� XQR� GH� ORV� H[WUHPRV� IXQFLRQD� FRQ
LQGHSHQGHQFLD�GHO�RWUR��6L�H[LVWH�XQD�FRQGLFLyQ�GH�SULRULGDG�LJXDO��SRU�HMHPSOR��6)��6'��HQ�DPERV�FDQDOHV��QR�VH�OOHYDUi
D�FDER�OD�FRQPXWDFLyQ���6H�VHxDOD�TXH�HVWH�DOJRULWPR�QR�KDFH�GLVWLQFLyQ�HQWUH�ODV�©VHYHULGDGHVª�GH�XQD�GHJUDGDFLyQ�GH
VHxDO��VyOR�FRQVWDWD�TXH�H[LVWH�XQD�FRQGLFLyQ�GHJUDGDFLyQ�GH�VHxDO��

(Q�HO�FDVR�GH�LQVWUXFFLRQHV�LQLFLDGDV�DXWRPiWLFDPHQWH��OD�FRPSOHFLyQ�GH�OD�FRQPXWDFLyQ�GH�SURWHFFLyQ�GHEHUi�SURGXFLUVH
WDQ� UiSLGR� FRPR� VHD� SRVLEOH�� 6H� KD� SURSXHVWR� XQ� YDORU� GH� ���PV� FRPR� WLHPSR� REMHWLYR�� 6H� KDQ� IRUPXODGR� DOJXQRV
UHSDURV�D�HVWD�SURSXHVWD�GH�WLHPSR�REMHWLYR�SDUD�HO�FDVR�HQ�TXH�SDUWLFLSHQ�PXFKRV�FDPLQRV��(VWR�TXHGD�HQ�HVWXGLR��(O
WLHPSR� GH� FRPSOHFLyQ� GH� OD� FRQPXWDFLyQ� GH� SURWHFFLyQ� H[FOX\H� HO� WLHPSR� GH� GHWHFFLyQ� QHFHVDULR� SDUD� LQLFLDU� OD
FRQPXWDFLyQ�GH�SURWHFFLyQ�\�HO�WLHPSR�GH�DEVWHQFLyQ�

����������� 0RGR�UHYHUVLYR

(Q�HO�PRGR�GH�IXQFLRQDPLHQWR�UHYHUVLYR�VH�UHVWDEOHFHUi�HO�FDQDO�GH�VHUYLFLR��HV�GHFLU��OD�VHxDO�GHO�FDPLQR�GH�SURWHFFLyQ
VH�FRQPXWDUi�GH�YXHOWD�DO�FDPLQR�GH�VHUYLFLR�FXDQGR�HO�FDQDO�GH�VHUYLFLR�VH�KD\D�UHFXSHUDGR�GH�OD�DYHUtD�

3DUD�HYLWDU�HO�IXQFLRQDPLHQWR�IUHFXHQWH�GHO�VHOHFWRU�GHELGR�D�XQD�DYHUtD�LQWHUPLWHQWH��XQ�FDPLQR�TXH�IDOOH�GHEH�TXHGDU
OLEUH�GH�DYHUtDV��'HVSXpV�GH�TXH�HO�FDPLQR�TXH�IDOOD�FXPSOD�HVWH�FULWHULR��\�VLQ�TXH�HVWpQ�SUHVHQWHV�RWUDV�LQVWUXFFLRQHV
LQLFLDGDV�H[WHUQDPHQWH���WUDQVFXUULUi�XQ�SHULRGR�GH�WLHPSR�ILMR�DQWHV�GH�TXH�VH�XWLOLFH�GH�QXHYR�FRPR�FDQDO�GH�VHUYLFLR�
(VWH�SHULRGR��OODPDGR�HVSHUD�DO�UHVWDEOHFLPLHQWR��GHEH�VHU�GHO�RUGHQ�GH���D����PLQXWRV�\�OD�ILMDFLyQ�GHO�PLVPR�GHEHUi



5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

�� 5HFRPHQGDFLyQ�*����������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

SRGHUVH� KDFHU� FRQ� SDVRV� GH� XQ� VHJXQGR�� 'XUDQWH� HVWH� HVWDGR� QR� VH� SURGXFH� FRQPXWDFLyQ�� 8QD� FRQGLFLyQ� 6)� R� 6'
LQYDOLGDUi�HO�:75��8QD�YH]�FRPSOHWDGR�HO�SHULRGR�GH�:75�VH�SDVD�D�XQ�HVWDGR�QLQJXQD�SHWLFLyQ��$�FRQWLQXDFLyQ�VH
SURGXFH�OD�FRQPXWDFLyQ�GH�FDQDO�GH�SURWHFFLyQ�D�FDQDO�GH�VHUYLFLR�

127$�±�(O�PRGR�UHYHUVLYR�SRGUtD�XWLOL]DUVH�SDUD�VRSRUWDU�FLHUWRV�VHUYLFLRV�HQ�GRQGH�OD�UXWD�ItVLFD�PiV�FRUWD�VH�PDQWLHQH�HQ
FRQGLFLRQHV�GH�DXVHQFLD�GH�IDOORV�SDUD�XQD�FRQH[LyQ�ELGLUHFFLRQDO�

����������� 0RGR�QR�UHYHUVLYR

&XDQGR�HO�FDPLQR�TXH�IDOOD�GHMD�GH�HVWDU�HQ�XQD�FRQGLFLyQ�6'�R�6)��\�QR�HVWi�SUHVHQWH�QLQJXQD�RWUD�LQVWUXFFLyQ�LQLFLDGD
H[WHUQDPHQWH��VH�SDVD�D�XQ�HVWDGR�QLQJXQD�SHWLFLyQ��'XUDQWH�HVWH�HVWDGR�QR�VH�SURGXFH�FRQPXWDFLyQ�

������� 3URWHFFLyQ�GH�H[WUHPR�GREOH���+��

4XHGD�HQ�HVWXGLR�

������� 3URWHFFLyQ����

4XHGD�HQ�HVWXGLR�

� 3URWHFFLyQ�GH�FRQH[LyQ�GH�VXEUHG�GH�6'+

��� $UTXLWHFWXUD�GH�UHG

/D�SURWHFFLyQ�61&�,�SURWHJH��JHQpULFDPHQWH��FRQWUD�IDOORV�HQ�OD�FDSD�GH�VHUYLGRU��(O�SURFHVR�GH�SURWHFFLyQ�\�HO�SURFHVR
GH�GHWHFFLyQ�GH�GHIHFWRV�ORV�OOHYDQ�D�FDER�GRV�FDSDV�DG\DFHQWHV��/D�FDSD�GH�VHUYLGRU�HIHFW~D�HO�SURFHVR�GH�GHWHFFLyQ�GH
GHIHFWRV�\�HQYtD�OD�VLWXDFLyQ�D�OD�FDSD�GH�FOLHQWH�PHGLDQWH�OD�VHxDO�IDOOR�GH�VHxDO�GH�VHUYLGRU��66)��

/D�SURWHFFLyQ�61&�1�SURWHJH��JHQpULFDPHQWH��FRQWUD�IDOORV�HQ�OD�FDSD�GH�VHUYLGRU�\�IDOORV�\�GHJUDGDFLRQHV�HQ�OD�FDSD�GH
FOLHQWH�

/D�SURWHFFLyQ�GH�/2�+2�61&�HV�RWUD�SURWHFFLyQ�GH�FDSD�GH�WUD\HFWR��(V�XQ�HVTXHPD�GH�SURWHFFLyQ�HVSHFLDOL]DGD�TXH
SXHGH�XWLOL]DUVH�FRQ�GLIHUHQWHV�HVWUXFWXUDV�GH�UHG��UHGHV�HQ�PDOOD��UHGHV�HQ�DQLOOR��HWF�

6H�WUDWD�GH�SURWHFFLyQ���+ ��y�����HVSHFLDOL]DGD�HQ�OD�TXH�HO�WUiILFR�GH�VHUYLFLR�\�HO�WUiILFR�GH�SURWHFFLyQ�HQ�HO�H[WUHPR
WUDQVPLVRU�GH�XQD�FRQH[LyQ�GH�VXEUHG�VH�WUDQVPLWHQ�GH�GRV�PDQHUDV�GLIHUHQWHV��/D�SURWHFFLyQ�HVSHFLDOL]DGD�����SRGUtD
VRSRUWDU�WUiILFR�DGLFLRQDO�

(Q� HO� FDVR� GH� SURWHFFLyQ� HVSHFLDOL]DGD� ��+ ��� HO� H[WUHPR� WUDQVPLVRU� HVWi� SXHQWHDGR� SHUPDQHQWHPHQWH� \� HO� WUiILFR� VH
WUDQVPLWH�SRU�DPEDV�FRQH[LRQHV�GH�VXEUHG��OD�GH�VHUYLFLR�\�OD�GH�SURWHFFLyQ��(Q�HO�H[WUHPR�UHFHSWRU�GH�OD�61&�VH�HIHFW~D
XQD�FRQPXWDFLyQ�GH�SURWHFFLyQ�VHOHFFLRQDQGR�XQD�GH�ODV�VHxDOHV�HQ�EDVH�D�LQIRUPDFLyQ�SXUDPHQWH�ORFDO��1R�VH�UHTXLHUH
SURWRFROR�$36�SDUD�HVWH�HVTXHPD�GH�SURWHFFLyQ�VL�HV�GH�H[WUHPR�~QLFR�

(Q� HO� FDVR� GH� FRQPXWDFLyQ� GH� SURWHFFLyQ� GH� H[WUHPR� GREOH�� FRQPXWDFLyQ� GH� SURWHFFLyQ� ���� R� WUDQVSRUWH� GH� WUiILFR
DGLFLRQDO� SRU� HO� FDPLQR� GH� SURWHFFLyQ�� VH� UHTXLHUH� XQ� SURWRFROR� $36� SDUD� OD� FRRUGLQDFLyQ� HQWUH� OD� RSHUDFLRQHV� GH
FRQPXWDFLyQ�\�SXHQWHR�ORFDOHV�\�GLVWDQWHV��3DUD�HOOR�TXL]iV�VH�UHTXLHUD�XQD�WpFQLFD�GH�VXEHVWUDWLILFDFLyQ�TXH�TXHGD�SDUD
XOWHULRU�HVWXGLR�

��� 2EMHWLYRV�GH�UHG

6RQ�DSOLFDEOHV�ORV�VLJXLHQWHV�REMHWLYRV�GH�UHG�

�� 7LHPSR�GH�FRQPXWDFLyQ�±�(O�DOJRULWPR�GH�SURWHFFLyQ�GH�/2�+2�61&�GHEHUi�IXQFLRQDU�WDQ�UiSLGR�FRPR
VHD�SRVLEOH��6H�KD�SURSXHVWR�XQ�YDORU�GH����PV�FRPR�WLHPSR�REMHWLYR��6H�KDQ�IRUPXODGR�DOJXQRV�UHSDURV
D�HVWD�SURSXHVWD�GH� WLHPSR�REMHWLYR�SDUD� HO� FDVR� HQ�TXH�SDUWLFLSDQ�PXFKDV� FRQH[LRQHV�GH� VXEUHG��(VWR
TXHGD� HQ� HVWXGLR�� (O� WLHPSR� GH� FRPSOHFLyQ� GH� OD� FRQPXWDFLyQ� GH� SURWHFFLyQ� H[FOX\H� HO� WLHPSR� GH
GHWHFFLyQ�QHFHVDULR�SDUD�LQLFLDU�OD�FRQPXWDFLyQ�GH�SURWHFFLyQ�\�HO�WLHPSR�GH�DEVWHQFLyQ�

�� 5HWDUGR�GH�WUDQVPLVLyQ�±�/D�FRQPXWDFLyQ�GH�H[WUHPR�~QLFR���+���QR�UHTXLHUH�WUDQVPLVLyQ�GH�VHxDOL]DFLyQ
$36��SRU�OR�TXH�QR�HVWiQ�SUHVHQWHV�UHWDUGRV�GH�WUDQVPLVLyQ�GH�VHxDOL]DFLyQ�



5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH
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�� 7LHPSRV� GH� DEVWHQFLyQ� ±� /RV� WLHPSRV� GH� DEVWHQFLyQ� VRQ� ~WLOHV� SDUD� HO� LQWHUIXQFLRQDPLHQWR� GH� ORV
HVTXHPDV�GH�SURWHFFLyQ��/R�TXH� VH� SUHWHQGH� HV� TXH� HVWRV� WLHPSRV� SXHGDQ� ILMDUVH� GH�PDQHUD� LQGLYLGXDO
SDUD�FDGD�XQR�GH� ORV�9&��/D�FRQGLFLyQ�GH�GHIHFWR�GHEH�VHU� VXSHUYLVDGD�FRQWLQXDPHQWH�GXUDQWH� WRGR�HO
WLHPSR� GH� DEVWHQFLyQ� DQWHV� GH� TXH� VH� SURGX]FD� OD� FRQPXWDFLyQ�� (O� WLHPSR� GH� DEVWHQFLyQ� GHEH� VHU
DMXVWDEOH��SRU�WDQWR��HQWUH���\����VHJXQGRV�FRQ�SDVRV�GH�XQRV�����PV�

�� $OFDQFH�GH�OD�SURWHFFLyQ�±�/D�SURWHFFLyQ�GH�/2�+2�61&�UHVWDEOHFHUi�WRGR�HO�WUiILFR��H[FHSWR�HO�WUiILFR
DGLFLRQDO�� TXH� KD\D� VLGR� LQWHUUXPSLGR� D� FDXVD� GHO� IDOOR� GH� XQD� FRQH[LyQ� GH� HQODFH� TXH� KXELHUD� VLGR
GHVLJQDGR�FRPR�LQWHJUDQWH�GH�XQ�HVTXHPD�GH�SURWHFFLyQ�GH�61&�

�� 7LSRV�GH�FRQPXWDFLyQ�±�/D�SURWHFFLyQ�GH�61&���+���GHEH�VRSRUWDU�FRQPXWDFLyQ�GH�H[WUHPR�~QLFR��2WUDV
DUTXLWHFWXUDV�TXHGDQ�SDUD�XOWHULRU�HVWXGLR�

�� 3URWRFROR�\�DOJRULWPR�GH�$36�±�(O�SURFHVR�GH�SURWHFFLyQ�GH�61&�GHEH�DFWXDU�GH�PDQHUD�VLPLODU�WDQWR�HQ
ODV�FDSDV�GH�+2�FRPR�HQ�ODV�GH�/2�

�� 0RGRV� GH� IXQFLRQDPLHQWR� ±� /D� FRQPXWDFLyQ� GH� H[WUHPR� ~QLFR� ��+ �� GHEH� VRSRUWDU� FRQPXWDFLyQ
UHYHUVLYD��FRQPXWDFLyQ�QR�UHYHUVLYD�R�DPEDV��/D�FRQPXWDFLyQ�GH�H[WUHPR�GREOH�UHYHUVLYD�����FRQ�WUiILFR
DGLFLRQDO�TXHGD�SDUD�XOWHULRU�HVWXGLR���6H�VHxDOD�TXH�XQD�GH�ODV�SULQFLSDOHV�YHQWDMDV�GH�OD�DUTXLWHFWXUD����
HV�VX�FDSDFLGDG�GH�OOHYDU�WUiILFR�DGLFLRQDO���(O�HQFDPLQDPLHQWR�GHO�WUiILFR�GH�VHUYLFLR��D�VDEHU��XQLIRUPH�R
GLYHUVR��QR�GHEH�HVWDU� OLPLWDGR�SRU�HO�HVTXHPD�GH�SURWHFFLyQ�GH�61&��(O�RSHUDGRU�GH� UHG�SXHGH�HOHJLU
HQWUH�HQFDPLQDPLHQWR�XQLIRUPH�R�GLYHUVR�SDUD�FDGD�61&�

�� &RQWURO�PDQXDO�±�3XHGHQ�SURSRUFLRQDUVH�LQVWUXFFLRQHV�LQLFLDGDV�H[WHUQDPHQWH�SDUD�HO�FRQWURO�PDQXDO�GH
OD� FRQPXWDFLyQ� GH� SURWHFFLyQ� SRU� ORV� VLVWHPDV� GH� RSHUDFLRQHV� R� ORV� RSHUDGRUHV�� /DV� LQVWUXFFLRQHV
LQLFLDGDV�H[WHUQDPHQWH�VRQ�ODV�PLVPDV��R�XQ�VXEFRQMXQWR�GH�ODV��TXH�VH�XWLOL]DQ�SDUD�OD�SURWHFFLyQ�GH�OD
VHFFLyQ�GH�PXOWLSOH[DFLyQ�OLQHDO�

�� &ULWHULRV�SDUD� OD� LQLFLDFLyQ�GH� OD� FRQPXWDFLyQ� ±�/RV� FULWHULRV� SDUD� OD� LQLFLDFLyQ�GH� OD� FRQPXWDFLyQ� HQ
FDVR�GH� IDOOR�GH�VHxDO� �6)��\�R�GHJUDGDFLyQ�GH�VHxDO� �6'���EDVDGRV�HQ� OD�%(5�R�HQ� OD�FDUDFWHUtVWLFD�GH
HUURU�GH�EORTXH��GHEHQ�HVWDU�HQ�DUPRQtD�FRQ�ODV�GHILQLFLRQHV�XWLOL]DGDV�HQ�OD�5HFRPHQGDFLyQ�*������/RV
FULWHULRV�SDUD�OD�LQLFLDFLyQ�GH�OD�FRQPXWDFLyQ�SDUD�OD�SURWHFFLyQ�GH�61&�1�GHEHQ�VHU�LGpQWLFRV�D�ORV�GH�OD
SURWHFFLyQ�GHO�FDPLQR�9&�FRUUHVSRQGLHQWH�

��� $UTXLWHFWXUD�GH�DSOLFDFLyQ

����� (QFDPLQDPLHQWR

/RV�HQFDPLQDPLHQWRV�VLJXLHQWHV�VH�DSOLFDQ�D�ORV�FDQDOHV�GH�VHUYLFLR�HQ�FRQGLFLRQHV�GH�DXVHQFLD�GH�IDOORV��&RPR�UHJOD
JHQHUDO�\�SDUD�FDGD�VHQWLGR�GH�OD�WUDQVPLVLyQ��ORV�FDQDOHV�GH�SURWHFFLyQ�GHEHQ�VHJXLU�XQ�HQFDPLQDPLHQWR�GLVWLQWR�GHO�GH
ORV�FDQDOHV�GH�VHUYLFLR�

&RPR� VH� LQGLFD� HQ� ORV� REMHWLYRV� GH� UHG�� HO� RSHUDGRU� GH� OD� UHG� SXHGH� HOHJLU� HQWUH� HQFDPLQDPLHQWR� XQLIRUPH� R
HQFDPLQDPLHQWR�GLYHUVR�SDUD�FDGD�XQD�GH�ODV�61&��(Q�ODV�)LJXUDV�����\������VH�LOXVWUD�OD�GLIHUHQFLD�HQWUH�OD�SURYLVLyQ�GH
XQ�QRGR�GH�HQFDPLQDPLHQWR�XQLIRUPH�\�OD�SURYLVLyQ�GH�XQ�QRGR�SDUD�HQFDPLQDPLHQWR�GLYHUVR�SDUD�SURWHFFLyQ���+����HQ
HO� FDVR�PiV� VHQFLOOR� HQ� HO� TXH� ODV� FRQH[LRQHV� GH� VXEUHG� GH� VHUYLFLR� \� ODV� FRQH[LRQHV� GH� VXEUHG� GH� SURWHFFLyQ� HVWiQ
VLWXDGDV� HQ� UXWDV� VHSDUDGDV��3DUD� OD� SURWHFFLyQ�GH�61&� �HQ� FRQWUDVWH� FRQ� OD� SURWHFFLyQ� GH� FDPLQR� GH�9&� OLQHDO��� ORV
QRGRV�UHSUHVHQWDGRV�QR�QHFHVDULDPHQWH�WLHQHQ�TXH�FRQWHQHU�OD�WHUPLQDFLyQ�GH�ORV�FDPLQRV�LPSOLFDGRV�

(Q�OD�)LJXUD�����D��VH�PXHVWUD�XQ�QRGR�TXH�XWLOL]D�HQFDPLQDPLHQWR�XQLIRUPH���+���HQ�FRQGLFLRQHV�QRUPDOHV�GH�IXQFLR�
QDPLHQWR�� 6H� HPSOHD� XQ� SXHQWH� SDUD� WUDQVPLWLU� VLPXOWiQHDPHQWH� VHxDOHV� SRU� ODV� 61&�GH� VHUYLFLR� \� GH� SURWHFFLyQ�� (O
UHFHSWRU� XWLOL]D� XQ� FRQPXWDGRU� SDUD� VHOHFFLRQDU� OD� 61&� GH� VHUYLFLR� HQ� FRQGLFLRQHV� GH� IXQFLRQDPLHQWR� QRUPDOHV�� 6H
VHxDOD�TXH� ODV�61&�GH� VHUYLFLR�HVWiQ� VLWXDGDV�HQ� ODV�PLVPDV� IDFLOLGDGHV� �HV�GHFLU�� HQ�HO� ODGR� L]TXLHUGR�GHO�QRGR���/D
)LJXUD�����E��PXHVWUD�HO�QRGR�FXDQGR�KD\�XQ�IDOOR�HQ�OD�61&�GH�VHUYLFLR��(Q�HVWH�FDVR��HO�UHFHSWRU�GHWHFWDUi�OD�SpUGLGD
GH�VHxDO�\�FRQPXWDUi�D�OD�61&�GH�SURWHFFLyQ�
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(Q� OD� )LJXUD� ����� D�� VH� PXHVWUD� XQ� QRGR� TXH� XWLOL]D� HQFDPLQDPLHQWR� �� +� �� GLYHUVR� HQ� FRQGLFLRQHV� QRUPDOHV� GH
IXQFLRQDPLHQWR��6H�HPSOHD�XQ�SXHQWH�SDUD�WUDQVPLWLU�VLPXOWiQHDPHQWH�VHxDOHV�SRU�ODV�UXWDV�GH�VHUYLFLR�\�GH�SURWHFFLyQ�
(O�UHFHSWRU�XWLOL]D�XQ�FRQPXWDGRU�SDUD�VHOHFFLRQDU�OD�61&�GH�VHUYLFLR�HQ�FRQGLFLRQHV�GH�IXQFLRQDPLHQWR�QRUPDOHV��6H
VHxDOD�TXH�ODV�61&�GH�VHUYLFLR�HVWiQ�VLWXDGDV�HQ�IDFLOLGDGHV�GLIHUHQWHV��HV�GHFLU��XQD�HQ�HO�ODGR�L]TXLHUGR�GHO�QRGR�\�OD
RWUD�HQ�HO�ODGR�GHUHFKR���/D�)LJXUD������E��PXHVWUD�HO�QRGR�FXDQGR�KD\�XQ�IDOOR�HQ�OD�61&�GH�VHUYLFLR��(Q�HVWH�FDVR��HO
UHFHSWRU�GHWHFWDUi�OD�SpUGLGD�GH�VHxDO�\�FRQPXWDUi�D�OD�61&�GH�SURWHFFLyQ�

����� 3URWHFFLyQ�GH�H[WUHPR�~QLFR���+��

/D�)LJXUD�����D��LOXVWUD�OD�SURWHFFLyQ�GH�61&�HQFDPLQDGDV�GLYHUVDPHQWH�FRQ�WUiILFR�WUDQVPLWLGR�HQWUH�ORV�QRGRV�$�\�&�
(O�WUiILFR�LQVHUWDGR�HQ�HO�QRGR�$�VH�WUDQVPLWH�SRU�GLIHUHQWHV�61&�HQ�GLUHFFLRQHV�VHSDUDGDV�DO�QRGR�&��SRU�HMHPSOR��XQD
61&� GH� VHUYLFLR� \� XQD� 61&� GH� SURWHFFLyQ��� (Q� FRQGLFLRQHV� QRUPDOHV� GH� IXQFLRQDPLHQWR�� HO� UHFHSWRU� GHO� QRGR�&
VHOHFFLRQD� HO� WUiILFR� GH� 61&� GH� VHUYLFLR�� &XDQGR� KD\� XQ� IDOOR� HQ� OD� 61&� GH� VHUYLFLR�� FRPR� VH� PXHVWUD� HQ� OD
)LJXUD�����E��� HO� FRQPXWDGRU� GHO� H[WUHPR� GH� FROD� VHOHFFLRQD� OD� 61&� GH� SURWHFFLyQ�� 6L� KD\� XQ� IDOOR� HQ� OD� 61&� GH
SURWHFFLyQ��FRPR�VH�PXHVWUD�HQ�OD�)LJXUD�����F���HO�UHFHSWRU�QR�QHFHVLWDUi�FRQPXWDU�\�FRQWLQXDUi�GHWHFWDQGR�HO�WUiILFR�GH
OD�61&�GH�VHUYLFLR�

/DV�61&�HQFDPLQDGDV�GLYHUVDPHQWH�VRQ�FDSDFHV�GH�VREUHYLYLU�D�GHWHUPLQDGRV�IDOORV�P~OWLSOHV��LQFOX\HQGR�ORV�FRUWHV�GH
FDEOHV��VL�SURYRFDQ�OD�LQWHUUXSFLyQ�GH�OD�PLVPD�61&��FRPR�VH�PXHVWUD�HQ�OD�)LJXUD�����D���/D�FRQHFWLYLGDG�VH�URPSHUi�VL
VH�SURGXFHQ�IDOORV�TXH�DIHFWDQ�D�DPEDV�61&��FRPR�VH� LQGLFD�HQ� OD�)LJXUD�����E���/D�)LJXUD�����F��GD�XQ�HMHPSOR�GH
FRQPXWDFLyQ�GH�SURWHFFLyQ�SURYRFDGD�SRU�XQ�IDOOR�QRGDO��(O�WUiILFR�TXH�WHUPLQD�HQ�HO�QRGR�FRQ�IDOORV�VH�LQWHUUXPSH��SHUR
HO�WUiILFR�WUDQVIHULGR�D�RWURV�QRGRV�SXHGH�VXEVLVWLU�FRQPXWDQGR�D�OD�61&�GH�SURWHFFLyQ�

����� 2WUDV�DUTXLWHFWXUDV

/D�FRQPXWDFLyQ�GH�H[WUHPR�GREOH�UHYHUVLYD�����FRQ�WUiILFR�DGLFLRQDO�TXHGD�SDUD�XOWHULRU�HVWXGLR�

��� &ULWHULRV�SDUD�OD�LQLFLDFLyQ�GH�OD�FRQPXWDFLyQ

����� 3URWHFFLyQ�GH�H[WUHPR�~QLFR������

8QD�SHWLFLyQ�SXHGH�VHU�

�� XQD�LQVWUXFFLyQ�LQLFLDGD�DXWRPiWLFDPHQWH��6)�R�6'��DVRFLDGD�FRQ�XQD�FRQH[LyQ�GH�VXEUHG�GH�9&�

�� XQ�HVWDGR��HVSHUD�DO�UHVWDEOHFLPLHQWR��QLQJXQD�SHWLFLyQ��GHO�SURFHVR�GH�SURWHFFLyQ�GH�61&��R

�� XQD�LQVWUXFFLyQ�LQLFLDGD�H[WHUQDPHQWH��OLEHUDFLyQ��H[FOXVLyQ��FRQPXWDFLyQ�IRU]DGD��FRQPXWDFLyQ�PDQXDO��

3DUD�OD�DUTXLWHFWXUD���+����WRGDV�ODV�SHWLFLRQHV�VRQ�ORFDOHV��(Q�HO�&XDGUR�����VH�GD�OD�SULRULGDG�GH�ODV�SHWLFLRQHV�ORFDOHV�

127$6

� 8QD�FRQPXWDFLyQ�IRU]DGD�D�SURWHFFLyQ�QR�GHEH�VHU�LQYDOLGDGD�SRU�XQ�IDOOR�GH�VHxDO�HQ�HO�FDQDO�GH�SURWHFFLyQ��3XHVWR
TXH�VH�HVWi�HIHFWXDQGR�XQD�FRQPXWDFLyQ�GH�H[WUHPR�~QLFR�\�HQ�HO�FDQDO�GH�SURWHFFLyQ�QR�VH�VRSRUWD�SURWRFROR�GH�$36��HO� IDOOR�GH
VHxDO�HQ�HO�FDQDO�GH�SURWHFFLyQ�QR�LQWHUILHUH�FRQ�OD�FDSDFLGDG�GH�HIHFWXDU�XQD�FRQPXWDFLyQ�IRU]DGD�D�SURWHFFLyQ�

� 1R� HV� QHFHVDULR� TXH� HO� Q~PHUR� GHO� FDQDO� GH� VHUYLFLR� IRUPH� SDUWH� GH� ODV� LQVWUXFFLRQHV� GH� FRQPXWDFLyQ�� \D� TXH� XQ
VLVWHPD�������WLHQH�VRODPHQWH�XQ�FDQDO�HQ�VHUYLFLR�\�XQ�FDQDO�GH�SURWHFFLyQ�
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F��)DOOR�XQLGLUHFFLRQDO�±�)LEUD��
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),*85$������*����
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F��)DOOR�GH�QRGR�GHQWUR�GH�61&
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D�61&�GH
SURWHFFLyQ

�

),*85$������*����

5HG�GH�SURWHFFLyQ�GH�61&�������HQFDPLQDGD�GLYHUVDPHQWH
GH�GRV�ILEUDV�FRQ�P~OWLSOHV�IDOORV
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D�61&�GH
SURWHFFLyQ
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&8$'52������*����

3ULRULGDG�GH�ODV�SHWLFLRQHV�ORFDOHV

������� ,QVWUXFFLRQHV�LQLFLDGDV�H[WHUQDPHQWH

/D� UHODFLyQ� GH� LQVWUXFFLRQHV� LQLFLDGDV� H[WHUQDPHQWH� VH� LQGLFD� PiV� DEDMR�� HQ� RUGHQ� GHVFHQGHQWH� GH� SULRULGDG�� (VWDV
LQVWUXFFLRQHV�VRQ�DSOLFDEOHV� WDQWR�FRQ�IXQFLRQDPLHQWR�UHYHUVLYR�FRPR�FRQ�IXQFLRQDPLHQWR�QR�UHYHUVLYR��6LQ�HPEDUJR�
GHSHQGLHQGR�GHO�PRGR�GH�IXQFLRQDPLHQWR��DOJXQDV�GH�ODV�LQVWUXFFLRQHV�SXHGHQ�GDU�FRPR�UHVXOWDGR�OD�DSOLFDFLyQ�GH�ODV
PLVPDV�PHGLGDV��/D�IXQFLRQDOLGDG�GH�FDGD�LQVWUXFFLyQ�VH�GHVFULEH�VHJXLGDPHQWH�

��������� HOLPLQDFLyQ��(OLPLQD�WRGDV�ODV�LQVWUXFFLRQHV�GH�FRQPXWDFLyQ�HQXPHUDGDV�D�FRQWLQXDFLyQ�

��������� H[FOXVLyQ� GH� SURWHFFLyQ� �/3��� ,PSLGH� TXH� HO� VHOHFWRU� FRQPXWH� D� OD� FRQH[LyQ� GH� VXEUHG� GH� 9&� GH
SURWHFFLyQ�HPLWLHQGR�XQD�SHWLFLyQ�H[FOXVLyQ�GH�SURWHFFLyQ�

��������� FRQPXWDFLyQ� IRU]DGD� D� SURWHFFLyQ� �)6�3��� &RQPXWD� HO� VHOHFWRU� GH� OD� FRQH[LyQ� GH� VXEUHG� GH�9&� GH
VHUYLFLR� D� OD� FRQH[LyQ� GH� VXEUHG� GH�9&� GH� SURWHFFLyQ� �D�PHQRV� TXH� HVWp� HQ� HIHFWR� XQD� SHWLFLyQ� GH� FRQPXWDFLyQ� GH
SULRULGDG�LJXDO�R�PD\RU��

��������� FRQPXWDFLyQ� IRU]DGD� D� VHUYLFLR� �)6�:��� &RQPXWD� HO� VHOHFWRU� GH� OD� FRQH[LyQ� GH� VXEUHG� GH� 9&� GH
SURWHFFLyQ� D� OD� FRQH[LyQ� GH� VXEUHG� GH�9&� GH� VHUYLFLR� �D�PHQRV� TXH� HVWp� HQ� HIHFWR� XQD� SHWLFLyQ� GH� FRQPXWDFLyQ� GH
SULRULGDG�LJXDO�R�PD\RU��

127$�±�/D�LQVWUXFFLyQ�)6�:�HV�XQtYRFD�VRODPHQWH�HQ�VLVWHPDV�QR�UHYHUVLYRV���+����\D�TXH�OD�LQVWUXFFLyQ�/3�SURGXFLUtD�HO
PLVPR�UHVXOWDGR�HQ�XQ�VLVWHPD�UHYHUVLYR��3XHVWR�TXH�FRQPXWDFLyQ�IRU]DGD�WLHQH�PD\RU�SULRULGDG�TXH�ODV�LQVWUXFFLRQHV�IDOOR�GH�VHxDO�R
GHJUDGDFLyQ�GH�VHxDO�HQ�OD�FRQH[LyQ�GH�VXEUHG�GH�9&�GH�VHUYLFLR��HVWD�LQVWUXFFLyQ�VH�OOHYDUi�D�FDER�FRQ�LQGHSHQGHQFLD�GH�OD�FRQGLFLyQ
GH�OD�FRQH[LyQ�GH�VXEUHG�GH�9&�GH�VHUYLFLR�

��������� FRQPXWDFLyQ�PDQXDO�SDUD�SURWHFFLyQ��06�3���&RQPXWD�HO�VHOHFWRU�GH�OD�FRQH[LyQ�GH�VXEUHG�GH�9&�GH
VHUYLFLR� D� OD� FRQH[LyQ� GH� VXEUHG� GH�9&� GH� SURWHFFLyQ� �D�PHQRV� TXH� HVWp� HQ� HIHFWR� XQD� SHWLFLyQ� GH� FRQPXWDFLyQ� GH
SULRULGDG�LJXDO�R�PD\RU��

��������� FRQPXWDFLyQ� PDQXDO� D� VHUYLFLR� �06�:��� &RQPXWD� HO� VHOHFWRU� GH� OD� FRQH[LyQ� GH� VXEUHG� GH� 9&� GH
SURWHFFLyQ� D� OD� FRQH[LyQ� GH� VXEUHG� GH�9&� GH� VHUYLFLR� �D�PHQRV� TXH� HVWp� HQ� HIHFWR� XQD� SHWLFLyQ� GH� FRQPXWDFLyQ� GH
SULRULGDG�LJXDO�R�PD\RU��

127$�±�/D� LQVWUXFFLyQ�06�:� HV� XQtYRFD� VRODPHQWH� HQ� VLVWHPDV� QR� UHYHUVLYRV� �� +� �� \D� TXH� OD� LQVWUXFFLyQ� OLEHUDFLyQ
SURGXFLUtD�HO�PLVPR�UHVXOWDGR�HQ�XQ�VLVWHPD�UHYHUVLYR��3XHVWR�TXH�OD�FRQPXWDFLyQ�PDQXDO�WLHQH�PHQRU�SULRULGDG�TXH�ODV�LQVWUXFFLRQHV
IDOOR�GH�VHxDO�R�GHJUDGDFLyQ�GH�VHxDO�HQ�XQD�FRQH[LyQ�GH�VXEUHG�GH�9&�GH�VHUYLFLR��HVWD�LQVWUXFFLyQ�VH�OOHYDUi�D�FDER�VRODPHQWH�VL�OD
FRQH[LyQ�GH�VXEUHG�GH�9&�GH�VHUYLFLR�QR�HVWi�HQ�OD�LQVWUXFFLyQ�LQLFLDGD�DXWRPiWLFDPHQWH�IDOOR�GH�VHxDO�R�GHJUDGDFLyQ�GH�VHxDO�

3HWLFLyQ�ORFDO
�HV�GHFLU��LQVWUXFFLyQ�LQLFLDGD

DXWRPiWLFDPHQWH��HVWDGR�R�LQVWUXFFLyQ
LQLFLDGR�H[WHUQDPHQWH�

2UGHQ�GH�SULRULGDG

(OLPLQDFLyQ 0i[LPD

([FOXVLyQ�GH�SURWHFFLyQ _

&RQPXWDFLyQ�IRU]DGD _

)DOOR�GH�VHxDO _

'HJUDGDFLyQ�GH�VHxDO _

&RQPXWDFLyQ�PDQXDO _

(VSHUD�DO�UHVWDEOHFLPLHQWR _

1LQJXQD�SHWLFLyQ 0tQLPD



5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

�� 5HFRPHQGDFLyQ�*����������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

������� ,QVWUXFFLRQHV�LQLFLDGDV�DXWRPiWLFDPHQWH

/DV�GRV�LQVWUXFFLRQHV�LQLFLDGDV�DXWRPiWLFDPHQWH�VRQ�IDOOR�GH�VHxDO�\�GHJUDGDFLyQ�GH�VHxDO�

��������� ,QVWUXFFLRQHV�LQLFLDGDV�DXWRPiWLFDPHQWH�GH�RUGHQ�VXSHULRU

3DUD�ORV�+2�9&��OD�LQVWUXFFLyQ�LQLFLDGD�DXWRPiWLFDPHQWH�IDOOR�GH�VHxDO�VH�GHILQH�FRPR�OD�SUHVHQFLD�GH�XQD�R�PiV�GH�ODV
VLJXLHQWHV�FRQGLFLRQHV�GH�GHIHFWR�GHWHFWDGDV�HQ�OD�IXQFLyQ�GH�VXSHUYLVLyQ�GH�WDUD�GH�WUD\HFWR�GH�RUGHQ�VXSHULRU��GHVFULWD
HQ�OD�5HFRPHQGDFLyQ�*������

3DUD�61&�1�\�61&�,�

± GHIHFWR�IDOOR�GH�VHxDO�GH�VHUYLGRU�GH�WUD\HFWRV�GH�RUGHQ�VXSHULRU��+3�66)���(O�+3�66)�VH�SURGXFH�FRPR
FRQVHFXHQFLD� GH� GHIHFWRV� GH� FDSD� GH� VHUYLGRU� WDOHV� FRPR� SpUGLGD� GH� SXQWHUR� GH� XQLGDG� DGPLQLVWUDWLYD
�$8�/23��R�VHxDO�GH�LQGLFDFLyQ�GH�DODUPD�GH�XQLGDG�DGPLQLVWUDWLYD��$8�$,6��

3DUD�61&�1�VRODPHQWH�

± GHIHFWR�WUD\HFWR�GH�RUGHQ�VXSHULRU�QR�HTXLSDGR��+3�81(4��

± GHIHFWR�GHVDGDSWDFLyQ�GH�LGHQWLILFDGRU�GH�UDVWUHR�GH�WUD\HFWR�GH�RUGHQ�VXSHULRU��+3�7,0���VL�HO�SURYHHGRU
GH�OD�UHG�SHUPLWH�OD�XWLOL]DFLyQ�GH�HVWD�FRQGLFLyQ��

± GHIHFWR�HUURUHV�H[FHVLYRV�HQ� WUD\HFWR�GH�RUGHQ�VXSHULRU��+3�(;&���VL�HO�SURYHHGRU�GH� OD�UHG�SHUPLWH� OD
XWLOL]DFLyQ�GH�HVWD�FRQGLFLyQ��

/DV�FRQWULEXFLRQHV�GH�+3�(;&�\�+3�7,0�D�OD�FRQGLFLyQ�6)�VRQ�IDFXOWDWLYDV�\�VXV�GHILQLFLRQHV�TXHGDQ�HQ
HVWXGLR�

3DUD� ORV�+2�9&�TXH�XWLOL]DQ�61&�1�� OD� LQVWUXFFLyQ� LQLFLDGD�DXWRPiWLFDPHQWH�GHJUDGDFLyQ�GH�VHxDO�VH�GHILQH�FRPR� OD
SUHVHQFLD� GH� OD� VLJXLHQWH� FRQGLFLyQ� GH� GHIHFWR� GHWHFWDGD� HQ� OD� IXQFLyQ� GH� VXSHUYLVLyQ� GH� WDUD� GH� WUD\HFWR� GH� RUGHQ
VXSHULRU��GHVFULWD�HQ�OD�5HFRPHQGDFLyQ�*������

± GHIHFWR�WUD\HFWR�GH�RUGHQ�VXSHULRU�GHJUDGDGR��+3�'(*��

��������� ,QVWUXFFLRQHV�LQLFLDGDV�DXWRPiWLFDPHQWH�GH�RUGHQ�LQIHULRU

3DUD�ORV�/2�9&��OD�LQVWUXFFLyQ�LQLFLDGD�DXWRPiWLFDPHQWH�IDOOR�GH�VHxDO�VH�GHILQH�FRPR�OD�SUHVHQFLD�GH�XQD�R�PiV�GH�ODV
VLJXLHQWHV�FRQGLFLRQHV�GH�GHIHFWR�GHWHFWDGDV�HQ�OD�IXQFLyQ�GH�VXSHUYLVLyQ�GH�WDUD�GH�WUD\HFWR�GH�RUGHQ�LQIHULRU��GHVFULWD
HQ�OD�5HFRPHQGDFLyQ�*������

3DUD�61&�1�\�61&�,�

± GHIHFWR� IDOOR�GH�VHxDO�GH�VHUYLGRU�GH� WUD\HFWR�GH�RUGHQ� LQIHULRU� �/3�66)���(O�/3�66)�VH�SURGXFH�FRPR
FRQVHFXHQFLD�GH�GHIHFWRV�GH�FDSD�GH�VHUYLGRU�WDOHV�FRPR�SpUGLGD�GH�SXQWHUR�GH�XQLGDG�DIOXHQWH��78�/23�
R�VHxDO�GH�LQGLFDFLyQ�GH�DODUPD�GH�XQLGDG�DIOXHQWH��78�$,6��

3DUD�61&�1�VRODPHQWH�

± GHIHFWR�WUD\HFWR�GH�RUGHQ�LQIHULRU�QR�HTXLSDGR��/3�81(4��

± GHIHFWR�GHVDGDSWDFLyQ�GH�LGHQWLILFDGRU�GH�UDVWUHR�GH�WUD\HFWR�GH�RUGHQ�LQIHULRU��/3�7,0���VL�HO�SURYHHGRU
GH�OD�UHG�SHUPLWH�OD�XWLOL]DFLyQ�GH�HVWD�FRQGLFLyQ��

± GHIHFWR� HUURUHV� H[FHVLYRV� HQ� WUD\HFWR�GH�RUGHQ� LQIHULRU� �/3�(;&�� �VL� HO� SURYHHGRU�GH� OD� UHG�SHUPLWH� OD
XWLOL]DFLyQ�GH�HVWD�FRQGLFLyQ��

/DV�FRQWULEXFLRQHV�GH�/3�(;&�\�/3�7,0�D�OD�LQVWUXFFLyQ�LQLFLDGD�DXWRPiWLFDPHQWH�6)�VRQ�IDFXOWDWLYDV�\
VXV�GHILQLFLRQHV�TXHGDQ�HQ�HVWXGLR�

3DUD� ORV�/2�9&�TXH�XWLOL]DQ�61&�1�� OD� LQVWUXFFLyQ� LQLFLDGD�DXWRPiWLFDPHQWH�GHJUDGDFLyQ�GH�VHxDO� VH�GHILQH�FRPR� OD
SUHVHQFLD� GH� OD� VLJXLHQWH� FRQGLFLyQ� GH� GHIHFWR� GHWHFWDGD� HQ� OD� IXQFLyQ� GH� VXSHUYLVLyQ� GH� WDUD� GH� WUD\HFWR� GH� RUGHQ
LQIHULRU��GHVFULWD�HQ�OD�5HFRPHQGDFLyQ�*������

± GHIHFWR�WUD\HFWR�GH�RUGHQ�LQIHULRU�GHJUDGDGR��/3�'(*��
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��� 3URWRFROR�GH�FRQPXWDFLyQ�GH�SURWHFFLyQ

����� 3URWHFFLyQ�GH�H[WUHPR�~QLFR������

(Q�HVWD�DUTXLWHFWXUD�QR�VH�UHTXLHUH�FDQDO�GH�$36�

����� 2WUDV�DUTXLWHFWXUDV

4XHGD�HQ�HVWXGLR�

��� )XQFLRQDPLHQWR�GHO�DOJRULWPR�GH�SURWHFFLyQ

����� $OJRULWPR�GH�SURWHFFLyQ�GH�H[WUHPR�~QLFR������

������� &RQWURO�GHO�SXHQWH

(Q�OD�DUTXLWHFWXUD���+����HO�FDQDO�GH�VHUYLFLR�HVWi�SHUPDQHQWHPHQWH�SXHQWHDGR�D�SURWHFFLyQ�

������� &RQWURO�GHO�VHOHFWRU

(Q�OD�DUTXLWHFWXUD���+���HQ�IXQFLRQDPLHQWR�GH�H[WUHPR�~QLFR��HO�VHOHFWRU�HV�FRQWURODGR�SRU�OD�FRQGLFLyQ�ORFDO��HO�HVWDGR�R
OD� LQVWUXFFLyQ� LQLFLDGD� H[WHUQDPHQWH� GH� SULRULGDG�PiV� DOWD�� 3RU� FRQVLJXLHQWH�� FDGD� XQR� GH� ORV� H[WUHPRV� IXQFLRQD� FRQ
LQGHSHQGHQFLD�GHO�RWUR��6L�H[LVWH�XQD�FRQGLFLyQ�GH�LJXDO�SULRULGDG��SRU�HMHPSOR��6)��6'��HQ�DPERV�FDQDOHV��QR�VH�OOHYDUi
D�FDER�OD�FRQPXWDFLyQ���6H�VHxDOD�TXH�HVWH�DOJRULWPR�QR�KDFH�GLVWLQFLyQ�HQWUH�ODV�©VHYHULGDGHVª�GH�XQD�GHJUDGDFLyQ�GH
VHxDO��VRODPHQWH�FRQVWDWD�TXH�H[LVWH�XQD�FRQGLFLyQ�GH�GHJUDGDFLyQ�GH�VHxDO��

(Q�HO�FDVR�GH�LQVWUXFFLRQHV�LQLFLDGDV�DXWRPiWLFDPHQWH��OD�FRPSOHFLyQ�GH�OD�FRQPXWDFLyQ�GH�SURWHFFLyQ�GHEHUi�SURGXFLUVH
WDQ� UiSLGR� FRPR� VHD� SRVLEOH�� 6H� KD� SURSXHVWR� XQ� YDORU� GH� ���PV� FRPR� WLHPSR� REMHWLYR�� 6H� KDQ� IRUPXODGR� DOJXQRV
UHSDURV�D�HVWD�SURSXHVWD�GH�WLHPSR�REMHWLYR�SDUD�HO�FDVR�HQ�TXH�SDUWLFLSHQ�PXFKDV�FRQH[LRQHV�GH�VXEUHG��(VWR�TXHGD�HQ
HVWXGLR��(O�WLHPSR�GH�FRPSOHFLyQ�GH�OD�FRQPXWDFLyQ�GH�SURWHFFLyQ�H[FOX\H�HO�WLHPSR�GH�GHWHFFLyQ�QHFHVDULR�SDUD�LQLFLDU
OD�FRQPXWDFLyQ�GH�SURWHFFLyQ�\�HO�WLHPSR�GH�DEVWHQFLyQ�

��������� 0RGR�UHYHUVLYR

(Q�HO�PRGR�GH�IXQFLRQDPLHQWR�UHYHUVLYR�VH�UHVWDEOHFHUi�HO�FDQDO�GH�VHUYLFLR��HV�GHFLU��OD�VHxDO�GH�OD�FRQH[LyQ�GH�VXEUHG
GH�SURWHFFLyQ�VH�FRQPXWDUi�GH�YXHOWD�D�OD�FRQH[LyQ�GH�VXEUHG�GH�VHUYLFLR�FXDQGR�HVWD�FRQH[LyQ�GH�VXEUHG�HQ�VHUYLFLRV�VH
KD\D�UHFXSHUDGR�GH�OD�DYHUtD�

3DUD�HYLWDU�HO�IXQFLRQDPLHQWR�IUHFXHQWH�GHO�VHOHFWRU�GHELGR�D�XQD�DYHUtD�LQWHUPLWHQWH��XQD�FRQH[LyQ�GH�VXEUHG�TXH�IDOOH
GHEH� TXHGDU� OLEUH� GH� DYHUtDV�� 'HVSXpV� GH� TXH� OD� FRQH[LyQ� GH� VXEUHG� TXH� IDOOD� FXPSOD� HVWH� FULWHULR� �\� VLQ� TXH� HVWpQ
SUHVHQWHV�RWUDV� LQVWUXFFLRQHV� LQLFLDGDV�H[WHUQDPHQWH��� WUDQVFXUULUi�XQ�SHULRGR�GH� WLHPSR�ILMR�DQWHV�GH�TXH�VH�XWLOLFH�GH
QXHYR�FRPR�FDQDO�GH�VHUYLFLR��(VWH�SHULRGR��OODPDGR�HVSHUD�DO�UHVWDEOHFLPLHQWR��GHEH�VHU�GHO�RUGHQ�GH���D����PLQXWRV��\
OD�ILMDFLyQ�GHO�PLVPR�GHEHUi�SRGHUVH�KDFHU�FRQ�SDVRV�GH�XQ�VHJXQGR��'XUDQWH�HVWH�HVWDGR�QR�VH�SURGXFH�FRQPXWDFLyQ�
8QD�LQVWUXFFLyQ�LQLFLDGD�DXWRPiWLFDPHQWH�6)�R�6'�LQYDOLGDUi�HO�:75��8QD�YH]�FRPSOHWDGR�HO�SHULRGR�:75�VH�SDVD�D
XQ�HVWDGR�QLQJXQD�SHWLFLyQ��$�FRQWLQXDFLyQ�VH�SURGXFH�OD�FRQPXWDFLyQ�GH�FDQDO�GH�SURWHFFLyQ�D�FDQDO�GH�VHUYLFLR�

127$�±�(O�PRGR�UHYHUVLYR�SRGUtD�XWLOL]DUVH�SDUD�VRSRUWDU�FLHUWRV�VHUYLFLRV�HQ�GRQGH�OD�UXWD�ItVLFD�PiV�FRUWD�VH�PDQWLHQH�HQ
FRQGLFLRQHV�GH�DXVHQFLD�GH�IDOORV�SDUD�XQD�FRQH[LyQ�ELGLUHFFLRQDO�

��������� 0RGR�QR�UHYHUVLYR

&XDQGR� OD� 61&� TXH� IDOOD� GHMD� GH� HVWDU� HQ� FRQGLFLyQ� 6'� R� 6)�� \� QR� HVWi� SUHVHQWH� QLQJXQD� RWUD� LQVWUXFFLyQ� LQLFLDGD
H[WHUQDPHQWH��VH�SDVD�D�XQ�HVWDGR�QLQJXQD�SHWLFLyQ��'XUDQWH�HVWH�HVWDGR�QR�VH�SURGXFH�FRQPXWDFLyQ�
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$QH[R�$

$QLOORV�GH�SURWHFFLyQ�FRPSDUWLGD�GH�06��DSOLFDFLyQ�WUDQVRFHiQLFD�

�(VWH�DQH[R�HV�SDUWH�LQWHJUDQWH�GH�OD�SUHVHQWH�5HFRPHQGDFLyQ�
5HFRPHQGDFLyQ�*����������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

$�� $SOLFDFLyQ

'DGR�HO�FDUiFWHU�SDUWLFXODU�GH�ORV�VLVWHPDV�WUDQVRFHiQLFRV��HVWR�HV��WUD\HFWRV�GH�WUDQVPLVLyQ�PX\�ODUJRV��HO�SURFHGLPLHQWR
GHVFULWR�SDUD�DQLOORV�GH�SURWHFFLyQ�FRPSDUWLGD�GH�06�GH�XVR�JHQHUDO�UHVXOWD�LQVXILFLHQWH��3DUD�DOJXQRV�WLSRV�GH�IDOORV��OD
DGDSWDFLyQ� WRWDO� GHO� DQLOOR� GH� SURWHFFLyQ� FRPSDUWLGD� GH� 06� GH� XVR� JHQHUDO� OOHYDUtD� D� WUD\HFWRV� GH� WUDQVPLVLyQ� GH
UHVWDEOHFLPLHQWR�TXH�FUX]DUtDQ�HO�RFpDQR�WUHV�YHFHV��/RV�UHWDUGRV�LQKHUHQWHV�D�WDO�SURFHGLPLHQWR�QR�KDUtDQ�VLQR�GHJUDGDU
OD�FDOLGDG�GH�IXQFLRQDPLHQWR�

(O� WH[WR�DGLFLRQDO�SDUD� OD� LPSOHPHQWDFLyQ�GH� OD�RSFLyQ�©DSOLFDFLyQ� WUDQVRFHiQLFDª�GHPXHVWUD�� HQ� FRQVHFXHQFLD�� FyPR
XWLOL]DQGR�HO�SURWRFROR�H[LVWHQWH�\�DXPHQWDQGR�OD�DFFLyQ�GH�FRQPXWDFLyQ�HQ�ORV�QRGRV�GHO�DQLOOR�VH�FRQVLJXH�HOLPLQDU�HO
SUREOHPD� PHQFLRQDGR� PiV� DUULED�� 6H� VHxDOD� TXH� HVWRV� SUREOHPDV� VyOR� VH� SRQGUiQ� GH� PDQLILHVWR� HQ� UHGHV� GH� JUDQ
ORQJLWXG��HQ�ODV�TXH�ODV�GLVWDQFLDV�HQWUH�ORV�QRGRV�GHO�DQLOOR�VRQ�VXSHULRUHV�D������NP�

&XDQGR�VH�SURGXFH�XQD�FRQPXWDFLyQ�GH�DQLOOR�HQ�OD�UHG�HQ�DQLOOR�WUDQVRFHiQLFR��WRGDV�ODV�$8���DIOXHQWHV�DIHFWDGDV�SRU
HO�IDOOR�VRQ�SXHQWHDGDV�HQ�VXV�QRGRV�GH�RULJHQ�D�ORV�FDQDOHV�GH�SURWHFFLyQ�TXH�VH�DOHMDQ�GHO�IDOOR��&XDQGR�ODV�DIOXHQWHV
DIHFWDGDV�DOFDQ]DQ�VXV�QRGRV�GH�GHVWLQR�ILQDO��VRQ�FRQPXWDGDV�D�VXV�SXQWRV�GH�H[WUDFFLyQ�RULJLQDOHV��FRPR�VH�LOXVWUD�HQ
OD�)LJXUD�$����(VWR�VH�FRQVLJXH�XWLOL]DQGR�ORV�PDSDV�GH�DQLOORV�GH�QRGRV�ORFDOHV�\�HO�SURWRFROR�GH�E\WH�.��/DV�GLIHUHQFLDV
HQWUH�ODV�)LJXUDV�����\�$���LOXVWUDQ�ODV�GLIHUHQFLDV�GH�ORQJLWXG�GHO�FDQDO�GH�SURWHFFLyQ�

(Q�HO�FDVR�GH�UHG�HQ�DQLOOR�QR�WUDQVRFHiQLFR��HO�WUiILFR�DGLFLRQDO�SHUPDQHFH�IXHUD�GH�OD�UHG�HQ�DQLOOR�KDVWD�TXH�VH�HOLPLQD
HO� IDOOR�� 3XHVWR� TXH� VyOR� ODV� $8��� DIOXHQWHV� DIHFWDGDV� VRQ� FRQPXWDGDV� SDUD� UHG� HQ� DQLOOR� WUDQVRFHiQLFR�� HO� WUiILFR
DGLFLRQDO�GHVSOD]DGR�FRQ�SULRULGDG�SXHGH� VHU� UHVWDEOHFLGR�HQ� ORV�FDQDOHV�GH�SURWHFFLyQ�QR�XWLOL]DGRV�SDUD� UHVWDXUDU� HO
WUiILFR�GH�VHUYLFLR�QRUPDO��(O�FDQDO�GH�VHxDOL]DFLyQ�XWLOL]DGR�SDUD�UHVWDEOHFHU�HO�WUiILFR�DGLFLRQDO�HV�HO�'&&�

$�� 2EMHWLYRV�GH�UHG

3DUD� DSOLFDFLRQHV� WUDQVRFHiQLFDV� GH� DQLOORV� GH� SURWHFFLyQ� FRPSDUWLGD� GH�06� VRQ� DSOLFDEOHV� DOJXQRV� REMHWLYRV� GH� UHG
DGLFLRQDOHV�

�� 7LHPSR� GH� FRQPXWDFLyQ� ±� (O� WLHPSR� GH� FRPSOHFLyQ� GH� OD� FRQPXWDFLyQ� GHEHUi� VHU� LQIHULRU� D
����PLOLVHJXQGRV��FRQ�LQGHSHQGHQFLD�GH�VL�HO�DQLOOR�OOHYD�R�QR�WUiILFR�DGLFLRQDO��(VWH�REMHWLYR�UHHPSOD]D
DO�REMHWLYR���GH�������

�� $OFDQFH� GH� OD� SURWHFFLyQ� ±� (O� REMHWLYR� �� E�� GH� ������ HV� UHHPSOD]DGR� SRU� HO� VLJXLHQWH�� E�� (O� DQLOOR
UHVWDEOHFHUi�WRGR�HO�WUiILFR�SRVLEOH��LQFOXVR�HQ�FRQGLFLRQHV�GH�SHWLFLRQHV�GH�SXHQWHR�P~OWLSOHV�GH�OD�PLVPD
SULRULGDG�

�� 3URWRFROR�\�DOJRULWPR�GH�$36

D� 1R�VH�UHTXLHUH�VLOHQFLDPLHQWR�GH�$8*��(VWR�UHHPSOD]D�DO�REMHWLYR���M��GH�������

E� 'XUDQWH�XQ�IDOOR��HO�WUiILFR�DGLFLRQDO�GHVSOD]DGR�FRQ�SULRULGDG�SXHGH�VHU�UHVWDEOHFLGR�HQ�ORV�FDQDOHV
GH�SURWHFFLyQ�QR�XWLOL]DGRV�SDUD�UHVWDXUDU�HO�WUiILFR�GH�VHUYLFLR�QRUPDO�

F� (Q�ODV�DSOLFDFLRQHV�WUDQVRFHiQLFDV��VH�XWLOL]DQ�PDSDV�GH�DQLOOR�SDUD�FRQPXWDU�HO�WUiILFR�DIHFWDGR�SRU
XQ� IDOOR� HQ� ORV� QRGRV� LQWHUPHGLRV�� 'HEH� DFRPRGDUVH� XQ� PHFDQLVPR� TXH� SURSRUFLRQH� GH� PDQHUD
DXWyQRPD� ORV� GDWRV� TXH� UHTXLHUHQ� HVWRV� PDSDV� \� PDQWHQJD� VX� FRKHUHQFLD�� (O� PHFDQLVPR� FX\D
XWLOL]DFLyQ�VH�SURSRQH�HV�HO�'&&�

G� (O�REMHWLYR���L��GH�������TXHGD�UHHPSOD]DGR�SRU�HO�VLJXLHQWH��L��&XDQGR�H[LVWD�XQD�FRQPXWDFLyQ�GH
DQLOOR� \� VH� SURGX]FD� XQ� IDOOR� GH� LJXDO� SULRULGDG� HQ� RWUR� WUDPR� TXH� UHTXLHUD� XQD� FRQPXWDFLyQ� GH
DQLOOR��VL�OD�SULRULGDG�GH�OD�SHWLFLyQ�GH�SXHQWHR�HV�IDOOR�GH�VHxDO��DQLOOR��R�VXSHULRU��VH�HVWDEOHFHUiQ
DPEDV�FRQPXWDFLRQHV�GH�DQLOOR�GDQGR�OXJDU�D�OD�GLYLVLyQ�GHO�DQLOOR�HQ�GRV�VHJPHQWRV�VHSDUDGRV�
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7�����������G��

6HUYLFLR�WUDQVSRUWDGRU�GH�FLUFXLWRV

3URWHFFLyQ

6HUYLFLR

1RGR�$ 1RGR�% 1RGR�&

1RGR�) 1RGR�( 1RGR�'

&LUFXLWR�4

D��(VWDGR�QRUPDO

1RGR�$ 1RGR�% 1RGR�&

1RGR�) 1RGR�( 1RGR�'

&LUFXLWR�4

E��(VWDGR�GH�IDOOR

),*85$��$���*����

(MHPSOR�GH�HQFDPLQDPLHQWR�GH�FLUFXLWRV�HQ�HVWDGR�GH�IDOOR
SDUD�XQD�FRQPXWDFLyQ�GH�FLUFXLWR��DSOLFDFLyQ�WUDQVRFHiQLFD�

),*85(�$���*�������>'��@� ���&0��������



5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

�� 5HFRPHQGDFLyQ�*����������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

$�� $UTXLWHFWXUD�GH�DSOLFDFLyQ

8Q�DQLOOR�GH�SURWHFFLyQ�FRPSDUWLGD�GH�06�GH�XQD�DSOLFDFLyQ� WUDQVRFHiQLFD�XWLOL]D� LQGLFDFLRQHV�GH�FDSD�GH�VHFFLyQ�GH
PXOWLSOH[DFLyQ�6'+�SDUD�SURYRFDU�OD�FRQPXWDFLyQ�GH�SURWHFFLyQ��/D�DFFLyQ�FRQPXWDGRUD�VH�OOHYD�D�FDER�VRODPHQWH�HQ
$8���DIOXHQWHV�DIHFWDGDV�SRU�HO�IDOOR��/RV�LQGLFDGRUHV�GH�VHFFLyQ�GH�PXOWLSOH[DFLyQ�LQFOX\HQ�FRQGLFLRQHV�GH�IDOOR�GH�06
\�PHQVDMHV�GH�VHxDOL]DFLyQ�TXH�VH�HQYtDQ�HQWUH�QRGRV�SDUD�LQIOXLU�HQ�XQD�FRQPXWDFLyQ�GH�SURWHFFLyQ�GH�06�FRRUGLQDGD�

(Q�FDVR�GH�IDOOR��VH�HVWDEOHFHQ�FRQPXWDFLRQHV�GH�DQLOOR�HQ�FXDOTXLHU�QRGR�FX\R�WUiILFR�UHVXOWH�DIHFWDGR�SRU�HO�IDOOR��$
SHVDU� GH� ORV� SURFHGLPLHQWRV� GH� XVR� JHQHUDO� GHVFULWRV� DQWHULRUPHQWH�� QR� VH� HVWDEOHFHQ� EXFOHV�� /RV� EXFOHV� \� ODV
FRQPXWDFLRQHV�VyOR�HQ�ORV�QRGRV�DG\DFHQWHV�D�XQ�IDOOR�VRQ�OD�FDXVD�GHO�WULSOH�FUXFH�RFHiQLFR�H[LVWHQWH�HQ�HO�WUD\HFWR�GH
UHVWDEOHFLPLHQWR�GHO�WUiILFR�PHQFLRQDGR�PiV�DUULED��3RU�HOOR��HQ�HO�SURFHGLPLHQWR�WUDQVRFHiQLFR�VH�SHUPLWH�D�WRGRV�ORV
QRGRV� FRQPXWDU� \� XWLOL]DU� HO� SURWRFROR� H[LVWHQWH� MXQWR� FRQ� ORV�PDSDV� GH� DQLOORV�� &RPR� HQ� ORV� FDVRV� GH� XVR� JHQHUDO
GHVFULWRV�HQ���������\����������HO�WUiILFR�DIHFWDGR�VH�UHHQFDPLQD�DOHMiQGROR�GHO�IDOOR�SRU�ORV�FDQDOHV�GH�SURWHFFLyQ�

(O�SUREOHPD�GH�OD�FRQH[LyQ�LQFRUUHFWD�VH�HOLPLQD�HQ�HO�FDVR�GH�DSOLFDFLyQ�GH�DQLOOR�WUDQVRFHiQLFR��\D�TXH�QR�KD\�EXFOHV
HQ� ORV� QRGRV� TXH� FRQPXWDQ�� (V� OD� IRUPDFLyQ� GH� EXFOHV� HQ� ORV� QRGRV� FRQPXWDQWHV� OR� TXH� FUHD� OD� SRVLELOLGDG� GH
FRQH[LRQHV� LQFRUUHFWDV�� (Q� FRQVHFXHQFLD�� QR� HV� QHFHVDULR� HO� VLOHQFLDPLHQWR� GHVFULWR� SDUD� DQLOORV� GH� SURWHFFLyQ
FRPSDUWLGD�GH�06�GH�XVR�JHQHUDO��$GHPiV��ORV�IDOORV�VLPSOHV�\�P~OWLSOHV�HQ�OD�FRQPXWDFLyQ�GH�DQLOORV�VH�VROXFLRQDQ�GH
OD� PLVPD� PDQHUD�� SXHQWHDQGR� \� FRQPXWDQGR� VLPSOHPHQWH� \� DSURYHFKDQGR� OD� LQIRUPDFLyQ� GH� PDSD� GH� DQLOOR� UHFLpQ
GHVFULWD�

$�� &ULWHULRV�GH�FRQPXWDFLyQ

6RQ�DSOLFDEOHV�ORV�FULWHULRV�GH�������FRQ�ODV�VLJXLHQWHV�LQWHUSUHWDFLRQHV�DGLFLRQDOHV�

$���� FRQPXWDFLyQ� IRU]DGD� GH� VHUYLFLR� D� SURWHFFLyQ�DQLOOR� �)6�5��� (VWD� LQVWUXFFLyQ� HIHFW~D� OD� FRQPXWDFLyQ� GH
DQLOOR�GH�FDQDOHV�GH�VHUYLFLR�D�FDQDOHV�GH�SURWHFFLyQ�SDUD�HO�WUDPR�HQWUH�HO�QRGR�HQ�HO�TXH�OD�LQVWUXFFLyQ�VH�LQLFLD�\�HO
QRGR�DG\DFHQWH� DO� TXH� OD� LQVWUXFFLyQ�HVWi�GHVWLQDGD��/D� FRQPXWDFLyQ� WLHQH� OXJDU� FRQ� LQGHSHQGHQFLD�GHO� HVWDGR�GH� ORV
FDQDOHV�GH�SURWHFFLyQ�� D�PHQRV�TXH�GLFKRV�FDQDOHV� HVWpQ�GDQGR�FXPSOLPLHQWR� D�XQD�SHWLFLyQ�GH�SXHQWHR�GH�SULRULGDG
PD\RU� R� H[LVWD� XQ� IDOOR� GH� VHxDO� �R� XQ� IDOOR� GH� E\WH� .�� HQ� ORV� FDQDOHV� GH� SURWHFFLyQ� GH� WUD\HFWR� ODUJR�� 3DUD� ODV
DSOLFDFLRQHV�WUDQVRFHiQLFDV��OD�)6�5�KD�GH�SURYRFDU�OD�PLVPD�UHVSXHVWD�GH�FRQPXWDFLyQ�TXH�SDUD�XQ�FRUWH�GH�FDEOH�HQ�HO
WUDPR� HQWUH� HO� QRGR� HQ� HO� TXH� OD� LQVWUXFFLyQ� VH� LQLFLD� \� HO� QRGR� DG\DFHQWH� DO� TXH� HVWi� GHVWLQDGD� OD� LQVWUXFFLyQ�� 1R
REVWDQWH��DO�LJXDO�TXH�HQ�HO�FRPSRUWDPLHQWR�SDUD�FRUWHV�GH�FDEOHV��QR�VH�HVWDEOHFHQ�EXFOHV��(O� WUiILFR�GH�VHUYLFLR�HQWUH
GRV�QRGRV� FXDOHVTXLHUD� TXH�KD\DQ� HVWDGR�XWLOL]DQGR� HO� WUDPR� DIHFWDGR� VH� UHHQFDPLQD� DKRUD� D� SDUWLU� GH� HVH� WUDPR�SRU
FRQGXFWR�GH�ORV�FDQDOHV�GH�SURWHFFLyQ�

$���� FRQPXWDFLyQ�PDQXDO�GH�VHUYLFLR�D�SURWHFFLyQ�DQLOOR��06�5���3DUD�DSOLFDFLRQHV�WUDQVRFHiQLFDV��WDPELpQ�HV
DSOLFDEOH�DTXt�OR�GHVFULWR�HQ�UHODFLyQ�FRQ�OD�)6�5�

$���� HMHUFLFLR�DQLOOR��(;(5�5���3DUD�DSOLFDFLRQHV�WUDQVRFHiQLFDV��HO�WUiILFR�DGLFLRQDO�WDPSRFR�VH�YH�DIHFWDGR�

$���� HMHUFLFLR�WUDPR��(;(5�6���3DUD�DSOLFDFLRQHV�WUDQVRFHiQLFDV��HO�WUiILFR�DGLFLRQDO�WDPSRFR�VH�YH�DIHFWDGR�

&RPR�VH�GHVFULEH�HQ��������OD�SHWLFLyQ�GH�SXHQWHR�GH�6)�VH�XWLOL]D�SDUD�SURWHJHU�HO� WUiILFR�GH�VHUYLFLR�DIHFWDGR�SRU�XQ
IDOOR�JUDYH�PLHQWUDV�TXH�OD�SHWLFLyQ�GH�SXHQWHR�GH�6'�VH�XWLOL]D�FRPR�SURWHFFLyQ�IUHQWH�D�XQ�IDOOR�GH�SRFD�JUDYHGDG��/DV
SHWLFLRQHV�GH�SXHQWHR�VH�WUDQVPLWHQ�WDQWR�SRU�HO�WUD\HFWR�FRUWR�FRPR�SRU�HO�WUD\HFWR�ODUJR��&DGD�QRGR�LQWHUPHGLR�YHULILFD
OD�,'�GHO�QRGR�GH�GHVWLQR�GH�OD�SHWLFLyQ�GH�SXHQWHR�GH�WUD\HFWR�ODUJR�\�UHWUDQVPLWH�OD�SHWLFLyQ�GH�SXHQWHR��(O�QRGR�GH
GHVWLQR�UHFLEH�OD�SHWLFLyQ�GH�SXHQWHR��OOHYD�D�FDER�OD�DFWLYLGDG�GH�DFXHUGR�FRQ�HO�QLYHO�GH�SULRULGDG�\�HQYtD�OD�LQGLFDFLyQ
GH� SXHQWHDGR�� 3DUD� DSOLFDFLRQHV� WUDQVRFHiQLFDV�� HVWD� DFWLYLGDG� VH� SURGXFH� HQ� ORV� QRGRV� FRQPXWDQWHV� \� HQ� ORV� QRGRV
LQWHUPHGLRV�

&RPR�VH�GHVFULEH�WDPELpQ�HQ��������OD�SHWLFLyQ�GH�SXHQWHR�GH�:75�VH�XWLOL]D�SDUD�HYLWDU�OD�RVFLODFLyQ�IUHFXHQWH�HQWUH�ORV
FDQDOHV� GH� SURWHFFLyQ� \� ORV� FDQDOHV� GH� VHUYLFLR�� /R� TXH� VH� SUHWHQGH� HV�PLQLPL]DU� ODV� RVFLODFLRQHV�� \D� TXH� GXUDQWH� OD
FRQPXWDFLyQ�VH�SURGXFHQ�SHUWXUEDFLRQHV�PRPHQWiQHDV��/D�SHWLFLyQ�GH�SXHQWHR�GH�:75�VH�HPLWH�XQD�YH]�TXH�OD�%(5�GH
ORV�FDQDOHV�GH�VHUYLFLR�VDWLVIDFH�HO�XPEUDO�GH�UHVWDEOHFLPLHQWR��/D�:75�VH�HPLWH�VRODPHQWH�GHVSXpV�GH�XQD�FRQGLFLyQ�6)
R�6'�\��SRU�HOOR��QR�VH�DSOLFD�HQ�FDVR�GH�SHWLFLRQHV�GH�SXHQWHR�LQLFLDGDV�H[WHUQDPHQWH��3DUD�FRQPXWDFLRQHV�GH�DQLOOR�GH
XQD�DSOLFDFLyQ�WUDQVRFHiQLFD��XQD�SHWLFLyQ�GH�SXHQWHR�GH�:75�UHFLELGD�ELGLUHFFLRQDOPHQWH�SRU�XQ�QRGR�LQWHUPHGLR�FRQ
WUiILFR�SXHQWHDGR�\�FRQPXWDGR�GD�OXJDU�D�OR�VLJXLHQWH��(O�QRGR�LQWHUPHGLR�LQLFLD�XQD�:75�FX\R�LQWHUYDOR�GH�WLHPSR�HV
OD�PLWDG�GHO�LQWHUYDOR�GH�:75�GHO�QRGR�FRQPXWDQWH��3DUD�DSOLFDFLRQHV�WUDQVRFHiQLFDV��HO�LQWHUYDOR�GH�:75�VH�ILMD�HQ�HO
PLVPR�YDORU�SDUD�WRGRV�ORV�QRGRV�
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$�� 3URWRFROR�GH�FRQPXWDFLyQ�GH�SURWHFFLyQ

(VWH�SURWRFROR�HV�HO�PLVPR�TXH�VH�GHVFULEH�HQ�������

$�� )XQFLRQDPLHQWR�GHO�DOJRULWPR�GH�SURWHFFLyQ

(Q�HO�FDVR�GH�DSOLFDFLRQHV�WUDQVRFHiQLFDV��HO�HVWDGR�GH�WUDQVIHUHQFLD�HQ� ORV�QRGRV� LQWHUPHGLRV�SXHGH�HQWUDxDU� WDPELpQ
DFWLYLGDG�FRQPXWDGRUD�FXDQGR�VH�UHTXLHUDQ�FRQPXWDFLRQHV�GH�DQLOOR��FRPR�VH�GHVFULEH�D�FRQWLQXDFLyQ�

(Q� DSOLFDFLRQHV� WUDQVRFHiQLFDV�� ORV� QRGRV� LQWHUPHGLRV� SXHGHQ� WHQHU� FLHUWD� DFWLYLGDG� FRQPXWDGRUD�� 6HJ~Q� VH� LQGLFD
HQ������WRGRV�ORV�QRGRV�HVWiQ�DXWRUL]DGRV�D�FRQPXWDU�VL�VX�WUiILFR�LQVHUWDGR�UHWLUDGR�VH�YH�DIHFWDGR�SRU�XQ�IDOOR��\�HVWR
LQFOX\H� D� ORV�QRGRV� LQWHUPHGLRV��&XDQGR� VH� UHTXLHUD� XQD� FRQPXWDFLyQ�GH� DQLOOR�� FXDOTXLHU� QRGR� LQWHUPHGLR� HIHFWXDUi
SXHQWHRV�\�FRQPXWDFLRQHV�VL�VX�WUiILFR�LQVHUWDGR�UHWLUDGR�VH�YH�DIHFWDGR�SRU�HO�IDOOR��/D�GHWHUPLQDFLyQ�GH�WUiILFR�DIHFWDGR
VH�HIHFW~D�H[DPLQDQGR�ODV�SHWLFLRQHV�GH�SXHQWHR�GH�.����TXH�LQGLFDQ�ORV�QRGRV�DG\DFHQWHV�DO�IDOOR�R�IDOORV��\�ORV�PDSDV
GH�DQLOOR�DOPDFHQDGRV��TXH�LQGLFDQ�OD�SRVLFLyQ�UHODWLYD�GHO�IDOOR�\�GHO�WUiILFR�DxDGLGR�H[WUDtGR�GLULJLGR�KDFLD�HVH�IDOOR��
6yOR�ODV�$8���DIOXHQWHV�DIHFWDGDV�SRU�HO�IDOOR�VRQ�SXHQWHDGDV�\�FRQPXWDGDV��XWLOL]DQGR�ODV�PLVPDV�UHJODV�GHVFULWDV�HQ
HVWH� GRFXPHQWR��/RV� GHWDOOHV� HVSHFtILFRV� UHVSHFWR� DO� SXHQWHR� \� D� OD� FRQPXWDFLyQ� HQ� QRGRV� LQWHUPHGLRV� VH� GDQ� HQ� ODV
ILJXUDV�GH�ORV�HMHPSORV�GHO�$SpQGLFH�,�

/DV�UHJODV�VLJXLHQWHV�PRGLILFDQ�R�DPSOtDQ�ODV�GH�������SDUD�VDWLVIDFHU�ODV�QHFHVLGDGHV�GH�OD�DSOLFDFLyQ�WUDQVRFHiQLFD�

5HJOD� EiVLFD� ��� ±� $&78$/,=$&,Ï1� '(� /26� %,76� ���� '(� .��� 'DGR� TXH� ©7RGDV� ODV� DFFLRQHV� GH� SXHQWHR� \
FRQPXWDFLyQ�VHUiQ�UHIOHMDGDV�PHGLDQWH� OD�DFWXDOL]DFLyQ�GH� ORV�ELWV�����GHO�E\WH�.���D�PHQRV�TXH�H[LVWD�XQD�FRQGLFLyQ
06�5',ª��SDUD�ODV�DSOLFDFLRQHV�WUDQVRFHiQLFDV�HVWR�VyOR�RFXUUH�HQ�ORV�QRGRV�FRQPXWDQWHV��(O�UHVWR�GH�HVWD�UHJOD�VH�DSOLFD
WDO�FRPR�VH�LQGLFD�HQ���������

5HJOD�EiVLFD����±�(Q� ODV�DSOLFDFLRQHV� WUDQVRFHiQLFDV�� OR�TXH� VLJXH� UHHPSOD]D�D� OD� UHJOD�EiVLFD�����/DV�SHWLFLRQHV�GH
SXHQWHR��HQ�UD]yQ�GH�XQ�IDOOR�GHWHFWDGR� ORFDOPHQWH��GH�XQD� LQVWUXFFLyQ� LQLFLDGD�H[WHUQDPHQWH�R�GH�E\WHV�.�UHFLELGRV�
GHVSOD]DUiQ� FRQ� SULRULGDG� D� ODV� SHWLFLRQHV� GH� SXHQWHR� HQ� HO� RUGHQ� GH� SULRULGDGHV� TXH� ILJXUDQ� HQ� HO� &XDGUR� ����� /DV
SHWLFLRQHV� GH� SXHQWHR� GHVSOD]DUiQ� D� OD� VHxDOL]DFLyQ� GH� VLWXDFLyQ� GH� SHWLFLyQ� GH� SXHQWHR� FRQ� LQGHSHQGHQFLD� GH� OD
SULRULGDG�GH�FDGD�XQD�GH�HOODV��/D�VHxDOL]DFLyQ�GH�VLWXDFLyQ�GH�SXHQWHR�QXQFD�GHVSOD]DUi�D�XQD�SHWLFLyQ�GH�SXHQWHR�

5HJOD�,�6���E� ±�3XHVWR�TXH� ODV�DSOLFDFLRQHV� WUDQVRFHiQLFDV�QR� UHTXLHUHQ� VLOHQFLDPLHQWR�� ODV� DFWLYLGDGHV� VLOHQFLDGRUDV
GHVFULWDV�HQ�HVWD�UHJOD�QR�VH�UHDOL]DQ�

5HJOD�6�6���D�±�3XHVWR�TXH� ODV�DSOLFDFLRQHV� WUDQVRFHiQLFDV�QR� UHTXLHUHQ�VLOHQFLDPLHQWR�� ODV�DFWLYLGDGHV�VLOHQFLDGRUDV
GHVFULWDV� HQ� HVWD� UHJOD� QR� VH� UHDOL]DQ�� /R� VLJXLHQWH� UHHPSOD]D� D� OD� UHJOD� 6�6� ��D� HQ� ODV� DSOLFDFLRQHV� WUDQVRFHiQLFDV
VRODPHQWH�

�� /D�FRH[LVWHQFLD�GH�)6�5�FRQ�6)�5�QR�VH�XWLOL]D�HQ�DSOLFDFLRQHV�WUDQVRFHiQLFDV�

�� &XDQGR�XQ�QRGR�FRQPXWDGRU�GH�DQLOOR� UHFLED� OD�QXHYD�SHWLFLyQ�GH�SXHQWHR�GH� DQLOOR� FRQ�XQ�FyGLJR�GH
VLWXDFLyQ�GH�©UHSRVRª��PDQWHQGUi�

D� HO� SXHQWHR� \� OD� FRQPXWDFLyQ� �\� UHWLUDUi� HO� WUiILFR� DGLFLRQDO�� TXH� VH� UHVWDEOHFHUi� VL� SURFHGH��� \
FDPELDUi�HO�FyGLJR�GH�HVWDGR�D�©UHSRVRª�SDUD�DPERV�ODGRV��VL�HO�QRGR�HVWDED�HQYLDQGR�©SXHQWHDGR�\
FRQPXWDGRª��R�ELHQ

E� FDPELDUi� HO� FyGLJR� GH� VLWXDFLyQ� D� ©SXHQWHDGR� \� FRQPXWDGRª� SDUD� DPERV� ODGRV�� VL� HO� QRGR� HVWDED
HQYLDQGR�©UHSRVRª�

�� &XDQGR� HO� QRGR� TXH� HMHFXWD� ��� UHFLED� OD� SHWLFLyQ� GH� SXHQWHR� GH� DQLOOR� FRQ� XQ� FyGLJR� GH� VLWXDFLyQ
©SXHQWHDGR� \� FRQPXWDGRª�� FDPELDUi� HO� FyGLJR� GH� VLWXDFLyQ� D� ©SXHQWHDGR� \� FRQPXWDGRª� SDUD� DPERV
ODGRV��VL�HO�QRGR�HVWDED�HQYLDQGR�©UHSRVRª�

5HJOD�6�6���E�±�3XHVWR�TXH� ODV�DSOLFDFLRQHV� WUDQVRFHiQLFDV�QR�UHTXLHUHQ�VLOHQFLDPLHQWR�� ODV�DFWLYLGDGHV�VLOHQFLDGRUDV
GHVFULWDV� HQ� HVWD� UHJOD� QR� VH� UHDOL]DQ�� /R� VLJXLHQWH� UHHPSOD]D� D� OD� UHJOD� 6�6� ��E� HQ� ODV� DSOLFDFLRQHV� WUDQVRFHiQLFDV
VRODPHQWH�

�� /D�FRH[LVWHQFLD�GH�)6�5�FRQ�6)�5�QR�VH�XWLOL]D�HQ�DSOLFDFLRQHV�WUDQVRFHiQLFDV�
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�� &XDQGR�XQ�QRGR�FRQPXWDGRU�GH�DQLOOR� UHFLED� OD�QXHYD�SHWLFLyQ�GH�SXHQWHR�GH� DQLOOR� FRQ�XQ�FyGLJR�GH
VLWXDFLyQ�©UHSRVRª��PDQWHQGUi�

D� HO� SXHQWHR� \� OD� FRQPXWDFLyQ� �\� UHWLUDUi� HO� WUiILFR� DGLFLRQDO� TXH� VH� UHVWDEOHFHUi�� VL� SURFHGH��� \
FDPELDUi�HO�FyGLJR�GH�VLWXDFLyQ�D�©UHSRVRª�SDUD�DPERV�ODGRV��VL�HO�QRGR�HVWDED�HQYLDQGR�©SXHQWHDGR
\�FRQPXWDGRª��R�ELHQ

E� FDPELDUi� HO� FyGLJR� GH� VLWXDFLyQ� D� ©SXHQWHDGR� \� FRQPXWDGRª� SDUD� DPERV� ODGRV�� VL� HO� QRGR� HVWDED
HQYLDQGR�©UHSRVRª�

�� &XDQGR� HO� QRGR� TXH� HMHFXWD� ��� UHFLED� OD� SHWLFLyQ� GH� SXHQWHR� GH� DQLOOR� FRQ� XQ� FyGLJR� GH� VLWXDFLyQ
©SXHQWHDGRª��FDPELDUi�

D� HO� FyGLJR� GH� VLWXDFLyQ� D� ©SXHQWHDGRª� SDUD� HO� ODGR� GH� WUD\HFWR� ODUJR�� VL� HO� QRGR� HVWDED� HQYLDQGR
©UHSRVRª��R�ELHQ

E� HO� FyGLJR� GH� VLWXDFLyQ� D� ©SXHQWHDGR� \� FRQPXWDGRª� SDUD� DPERV� ODGRV�� VL� HO� QRGR� HVWDED� HQYLDQGR
©SXHQWHDGRª�

�� &XDQGR� HO� QRGR� TXH� HMHFXWD� ��� UHFLED� OD� SHWLFLyQ� GH� SXHQWHR� GH� DQLOOR� FRQ� XQ� FyGLJR� GH� VLWXDFLyQ
©SXHQWHDGR� \� FRQPXWDGRª�� FDPELDUi� HO� FyGLJR� GH� VLWXDFLyQ� D� ©SXHQWHDGR� \� FRQPXWDGRª� SDUD� DPERV
ODGRV��VL�HO�QRGR�HVWDED�HQYLDQGR�©SXHQWHDGRª�

5HJOD�6���D�±�3DUD�ODV�FRQPXWDFLRQHV�FRH[LVWHQWHV�)6�5�FRQ�)6�5�\�ODV�FRQPXWDFLRQHV�FRH[LVWHQWHV�GH�6)�5�\�6)�5��HO
DQLOOR� QR� VH� VXEGLYLGH� HQ� P~OWLSOH� VXEDQLOORV�� (Q� HO� FDVR� GH� OD� DSOLFDFLyQ� WUDQVRFHiQLFD� GH� DQLOORV� GH� SURWHFFLyQ
FRPSDUWLGD�GH�06�� OD�FRQPXWDFLyQ�GH�DQLOOR�XWLOL]DGD�SDUD�VLVWHPDV� WUDQVRFHiQLFRV�QR�UHTXLHUH� OD�SXHVWD�HQ�EXFOH�GHO
WUiILFR� HQ� QRGRV� FRQPXWDQWHV�� (Q� FRQVHFXHQFLD�� HO� DQLOOR� HV� VHJPHQWDGR�� SHUR� QR� HQ� DQLOORV� PiV� SHTXHxRV�� /D
VHJPHQWDFLyQ�HV�HQ�FDGHQDV�GH�DGLFLyQ�H[WUDFFLyQ�OLQHDOHV�VHSDUDGDV�SRU�IDOORV�GH�FDEOH�\�R�HO�Q~PHUR�GH�FRQPXWDFLRQHV
IRU]DGDV��DQLOOR��H[LVWHQWHV�HQ�HO�DQLOOR��/D�FRH[LVWHQFLD�GH�)6�5�FRQ�6)�5�QR�VH�DSOLFD�D�DSOLFDFLRQHV�WUDQVRFHiQLFDV�

5HJOD�6�3���F�±�(VWD�UHJOD�QR�VH�UHTXLHUH�HQ�ODV�DSOLFDFLRQHV�WUDQVRFHiQLFDV�

5HJOD�6���G�±�(Q�ODV�DSOLFDFLRQHV�WUDQVRFHiQLFDV��OR�VLJXLHQWH�UHHPSOD]D�D�OD�UHJOD�6���G��&XDQGR�XQ�QRGR�GHWHFWH�XQ
IDOOR�HQWUDQWH�HQ�ORV�FDQDOHV�GH�WUDEDMR�\�GH�SURWHFFLyQ��RULJLQDUi�VLHPSUH�VREUH�HO�WUD\HFWR�FRUWR�XQD�SHWLFLyQ�GH�SXHQWHR
GH�DQLOOR�GH�WUD\HFWR�FRUWR��DXQ�HQ�HO�FDVR�GH�P~OWLSOHV�IDOORV��D�FRQGLFLyQ�GH�TXH�OD�SHWLFLyQ�GH�SXHQWHR�GH�DQLOOR�QR�HVWp
GHVSOD]DGD�SRU�XQD�SHWLFLyQ�GH�SXHQWHR�GH�PD\RU�SULRULGDG�XELFDGD�HQ�HO�PLVPR�WUDPR�>YpDVH�OD�)LJXUD������E�@��(VWD
UHJOD�WLHQH�SUHFHGHQFLD�VREUH�OD�UHJOD�6���F��6H�VHxDOD�TXH��FXDQGR�XQ�QRGR�UHFLED�HQ�XQ�VHQWLGR�XQD�SHWLFLyQ�GH�SXHQWHR
GH�DQLOOR�SRU�HO� WUD\HFWR�FRUWR� �OR�TXH� LQGLFD�TXH� OD� VHxDO�TXH�VH�HQYtD� WLHQH� IDOORV��\�GHWHFWH�HQ�HO�RWUR� ODGR�XQ� IDOOR
HQWUDQWH�HQ�ORV�FDQDOHV�GH�WUDEDMR�\�GH�SURWHFFLyQ��VHxDOL]DUi�HO�IDOOR�GHWHFWDGR�HQ�DPERV�WUD\HFWRV��FRUWR�\�ODUJR�>YpDVH
OD�)LJXUD������F�@�

5HJOD� 6�6� ��G� ±� (Q� ODV� DSOLFDFLRQHV� WUDQVRFHiQLFDV�� OR� VLJXLHQWH� UHHPSOD]D� D� OD� UHJOD� 6�6� ��G�� 6L� XQD� SHWLFLyQ� GH
SXHQWHR��HQ�UD]yQ�GH�XQ�IDOOR�GHWHFWDGR�ORFDOPHQWH��GH�XQD�LQVWUXFFLyQ�LQGLFDGD�H[WHUQDPHQWH�R�GH�E\WHV�.�UHFLELGRV��D
WUDYpV�GH�XQ�WUDPR�GLIHUHQWH�GHVSOD]D�FRQ�SULRULGDG�D�XQD�SHWLFLyQ�GH�SXHQWHR�6)�5��HO�QRGR�GH�FRQPXWDFLyQ�TXH�RULJLQD
OD�SHWLFLyQ�GH�SXHQWHR�6)�5�FRQWLQXDUi�VHxDOL]DQGR�VX�SHWLFLyQ�GH�SXHQWHR��UHWLUDUi�VX�SXHQWHR�\�FRQPXWDFLyQ�H�LQVHUWDUi
$8�$,6�HQ�ORV�DIOXHQWHV�FRQ�IDOORV�

5HJOD�6�3���H�±�(Q�ODV�DSOLFDFLRQHV�WUDQVRFHiQLFDV��OR�TXH�VLJXH�UHHPSOD]D�D�OD�UHJOD�6�3���H��&XDQGR�XQ�QRGR�TXH�HVWp
HIHFWXDQGR�XQD�FRQPXWDFLyQ�GH�DQLOOR� UHFLED�XQD�SHWLFLyQ�GH�SXHQWHR�GH�DQLOOR�SDUD�XQ� WUDPR�QR�DG\DFHQWH�GH�PD\RU
SULRULGDG�TXH�OD�FRQPXWDFLyQ�GH�DQLOOR�TXH�HVWi�HMHFXWDQGR��\D�VHD�

�� PDQWHQGUi�ORV�SXHQWHRV�\�FRQPXWDFLRQHV�HQ�ORV�DIOXHQWHV�DIHFWDGRV�SRU�HO�SULPHU�IDOOR��VL� OD�SHWLFLyQ�GH
SXHQWHR�GH�DQLOOR�GH�WUD\HFWR�ODUJR�HVWi�D~Q�VHxDOL]DQGR�HVH�IDOOR��R�ELHQ

�� UHWLUDUi�ORV�SXHQWHRV�\�FRQPXWDFLRQHV�GH�DQLOOR�HQ�ORV�DIOXHQWHV�DIHFWDGRV�SRU�HO�SULPHU�IDOOR��VL�OD�SHWLFLyQ
GH� SXHQWHR� GH� DQLOOR� GH� WUD\HFWR� ODUJR� \D� QR� HVWi� VHxDOL]DQGR� HVH� IDOOR�� 3DVDUi� HQWRQFHV� DO� HVWDGR� GH
WUDQVIHUHQFLD�WRWDO�

5HJOD�6�3���I�±�(Q�ODV�DSOLFDFLRQHV�WUDQVRFHiQLFDV��OR�TXH�VLJXH�UHHPSOD]D�D�OD�UHJOD�6�3���I��&XDQGR�XQ�QRGR�TXH�HVWp
HIHFWXDQGR� XQD� FRQPXWDFLyQ� GH� DQLOOR� WHQJD� FRPR� HQWUDGD� GH� Pi[LPD� SULRULGDG� SHWLFLRQHV� GH� SXHQWHR� GH� DQLOOR� GH
WUD\HFWR�ODUJR�QR�GHVWLQDGDV�D�pO�SURFHGHQWHV�GH�DPERV�VHQWLGRV��\D�VHD�

�� PDQWHQGUi� ORV�SXHQWHRV�\�FRQPXWDFLRQHV�GH�DQLOOR� HQ� ORV� DIOXHQWHV� DIHFWDGRV�SRU� HO� SULPHU� IDOOR�� VL� ODV
SHWLFLRQHV�GH�SXHQWHR�GH�DQLOOR�GH�WUD\HFWR�ODUJR�D~Q�HVWiQ�VHxDOL]DQGR�HVH�IDOOR��R�ELHQ

�� UHWLUDUi� ORV� SXHQWHRV� \� FRQPXWDFLRQHV� GH� DQLOOR� HQ� ORV� DIOXHQWHV� DIHFWDGRV� SRU� HO� SULPHU� IDOOR�� VL� ODV
SHWLFLRQHV� GH�SXHQWHR�GH� DQLOOR� GH� WUD\HFWR� ODUJR� \D� QR� HVWiQ� VHxDOL]DQGR� HVH� IDOOR�� 3DVDUi� HQWRQFHV� DO
HVWDGR�GH�WUDQVIHUHQFLD�WRWDO�
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5HJOD�6�3���J�±�(Q�ODV�DSOLFDFLRQHV�WUDQVRFHiQLFDV�QR�VH�DSOLFD�HVWD�UHJOD�

5HJOD�6�3���D�±�(Q�ODV�DSOLFDFLRQHV�WUDQVRFHiQLFDV��OR�TXH�VLJXH�UHHPSOD]D�D�OD�UHJOD�6�3���D��/D�WUDQVLFLyQ�GH�XQ�QRGR
GH�WUDQVIHUHQFLD�WRWDO�D�FRQPXWDFLyQ�VH�SURGXFLUi�SRU�

�� XQD�LQVWUXFFLyQ�LQLFLDGD�H[WHUQDPHQWH�GH�SULRULGDG�LJXDO�R�VXSHULRU�

�� OD�GHWHFFLyQ�GH�XQ�IDOOR�GH�SULRULGDG�LJXDO�R�VXSHULRU�

�� OD�UHFHSFLyQ�GH�XQD�SHWLFLyQ�GH�SXHQWHR�GH�SULRULGDG�LJXDO�R�VXSHULRU�GHVWLQDGD�D�HVH�1(�

�� OD�GHWHFFLyQ�GH�XQD�FRQGLFLyQ�6)�5��LQFOXVR�GH�SULRULGDG�LQIHULRU���R

�� OD�UHFHSFLyQ�GH�XQD�SHWLFLyQ�GH�SXHQWHR�6)�5�GHVWLQDGD�D�HVH�1(�

5HJOD� 6�3� ��� ±� (Q� ODV� DSOLFDFLRQHV� WUDQVRFHiQLFDV�� OR� TXH� VLJXH� UHHPSOD]D� D� OD� UHJOD� 6�3� ���� 6L� XQ� QRGR� TXH� VH
HQFRQWUDED� HQ� HO� HVWDGR� GH� WUDQVIHUHQFLD� GHELGR� D� XQD� SHWLFLyQ� GH� SXHQWHR� 6)�5� R� )6�5� RULJLQD� DKRUD� XQD� SHWLFLyQ
6)�5�R�)6�5��FRQIRUPH�D�OD�UHJOD�6�3���D���HO�QRGR�UHWLUDUi�HO�WUiILFR�DGLFLRQDO�\�PDQWHQGUi�HO�SXHQWHR�\�FRQPXWDFLyQ
GH�DQLOOR�GHO�SULPHU�IDOOR�

$SpQGLFH�,

(MHPSORV�GH�FRQPXWDFLyQ�GH�SURWHFFLyQ�HQ�XQ�DQLOOR�GH�SURWHFFLyQ�FRPSDUWLGD�GH�06

�(VWH�DSpQGLFH�QR�HV�SDUWH�LQWHJUDQWH�GH�OD�SUHVHQWH�5HFRPHQGDFLyQ�

(Q�HVWH�DSpQGLFH�VH�GDQ�HMHPSORV�TXH�PXHVWUDQ�FyPR�VH�XWLOL]DQ� ODV� UHJODV�GH� WUDQVLFLyQ�GH�HVWDGRV�SDUD�HIHFWXDU�XQD
FRQPXWDFLyQ�GH�DQLOOR�

,�� )DOOR�GH�VHxDO�XQLGLUHFFLRQDO��WUDPR��HQ�XQ�DQLOOR�GH�FXDWUR�ILEUDV

9pDVH�OD�)LJXUD�,���

(Q�HVWH�HMHPSOR��VH�HIHFW~D�\�VH�HOLPLQD�XQD�FRQPXWDFLyQ�GH�WUDPR�SDUD�XQD�FRQGLFLyQ�6)�HQ�ORV�FDQDOHV�GH�VHUYLFLR�GH
XQ�DQLOOR�GH�FXDWUR�KLORV��(O�HVWDGR�LQLFLDO�GHO�DQLOOR�HV�HO�HVWDGR�GH�UHSRVR��(Q�HO�PRPHQWR�7���HO�QRGR�)�GHWHFWD�XQD
FRQGLFLyQ�6)�HQ�VXV�FDQDOHV�GH�VHUYLFLR��(O�QRGR�SDVD�D�VHU�XQ�QRGR�FRQPXWDQWH� �UHJOD� ,�6�����\�HQYtD�SHWLFLRQHV�GH
SXHQWHR�HQ�DPERV�VHQWLGRV��UHJOD�6������(O�QRGR�*�\�WRGRV�ORV�QRGRV�LQWHUPHGLRV�VXFHVLYRV�GHO�WUD\HFWR�ODUJR�SDVDQ�DO
HVWDGR�GH�WUDQVIHUHQFLD�GH�E\WH�.��UHJOD�,�3������(O�QRGR�(��WUDV�OD�UHFHSFLyQ�GH�OD�SHWLFLyQ�GH�SXHQWHR�SURFHGHQWH�GHO
QRGR�)�SRU�HO� WUD\HFWR�FRUWR��HIHFW~D�XQ�SXHQWHR�GH� WUDPR�\� WUDQVPLWH�XQD�SHWLFLyQ�GH�SXHQWHR�GH� WUDPR�GH�6)�SRU�HO
WUD\HFWR�ODUJR�\�XQD�LQYHUWLU�SHWLFLyQ�SRU�HO�WUD\HFWR�FRUWR��UHJODV�6�����6����H�,�6���E���(O�QRGR�)��WUDV�OD�UHFHSFLyQ�GHO
DFXVH�GH�UHFLER�GH�SXHQWHR�SURFHGHQWH�GHO�QRGR�%�SRU�HO�WUD\HFWR�FRUWR��HIHFW~D�XQ�SXHQWHR�\�FRQPXWDFLyQ�GH�WUDPR�\
DFWXDOL]D� OD� VHxDOL]DFLyQ� GH� E\WH� .� �UHJOD� ,�6� ��E��� (O� QRGR� (�� WUDV� OD� UHFHSFLyQ� GHO� DFXVH� GH� UHFLER� GH� SXHQWHR� \
FRQPXWDFLyQ�SURFHGHQWH�GHO�QRGR�)�SRU�HO� WUD\HFWR�FRUWR��FRPSOHWD� OD�FRQPXWDFLyQ��/D�VHxDOL]DFLyQ�DOFDQ]D�HO�HVWDGR
HVWDFLRQDULR�

(Q�ODV�DSOLFDFLRQHV�WUDQVRFHiQLFDV��ODV�DFWLYLGDGHV�FRQPXWDGRUDV�WHQGUtDQ�OXJDU�HQ�ORV�QRGRV�LQWHUPHGLRV��(Q�WRGRV�ORV
FDQDOHV� GH� SURWHFFLyQ� GH�$8��� TXH� QR� VH� XWLOL]DQ� SDUD� SURWHJHU� FDQDOHV� GH� VHUYLFLR� VH� UHVWDEOHFH� HO� WUiILFR� DGLFLRQDO
XWLOL]DQGR�HO�'&&�

(Q�HO�PRPHQWR�7���VH�HOLPLQD�OD�FRQGLFLyQ�6)�GH�WUDPR�\�HO�QRGR�)�SDVD�DO�HVWDGR�GH�HVSHUD�DO�UHVWDEOHFLPLHQWR�\�VHxDOD
VX� QXHYR� HVWDGR� HQ� DPERV� VHQWLGRV� �UHJOD� 6�6� ��D��� (O� QRGR� (�� WUDV� OD� UHFHSFLyQ� GH� OD� SHWLFLyQ� GH� SXHQWH� :75
SURFHGHQWH�GHO�QRGR�)�SRU�HO� WUD\HFWR�FRUWR��HQYtD� LQYHUWLU�SHWLFLyQ�SRU�HO� WUD\HFWR�FRUWR�\�:75�SRU�HO� WUD\HFWR� ODUJR
�UHJOD� 6�6� ��E��� (Q� HO�PRPHQWR�7��� H[SLUD� HO� LQWHUYDOR� GH�:75��(O� QRGR� )� UHWLUD� OD� FRQPXWDFLyQ� GH� WUDPR� \� HQYtD
FyGLJRV�QLQJXQD�SHWLFLyQ��UHJOD�,�6������(O�QRGR�(��WUDV�OD�UHFHSFLyQ�GHO�FyGLJR�QLQJXQD�SHWLFLyQ�SURFHGHQWH�GHO�QRGR�)
SRU� HO� WUD\HFWR� FRUWR�� UHWLUD� VX� SXHQWHR� \� FRQPXWDFLyQ� \� RULJLQD� HO� FyGLJR� UHSRVR� �UHJOD� ,�6� ����� (O� QRGR� )�� WUDV� OD
UHFHSFLyQ�GHO�FyGLJR�UHSRVR�SRU�HO�WUD\HFWR�FRUWR��UHWLUD�VX�SXHQWHR�\�RULJLQD�WDPELpQ�HO�FyGLJR�UHSRVR��7RGRV�ORV�QRGRV
YXHOYHQ�D�FRQWLQXDFLyQ�HQ�FDVFDGD�DO�HVWDGR�GH�UHSRVR�
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)DOOR�XQLGLUHFFLRQDO��WUDPR��HQ�VHUYLFLR�GH�(�D�)
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$QLOOR�GH�SURWHFFLyQ�FRPSDUWLGD�GH�06�GH�FXDWUR�ILEUDV�±
)DOOR�XQLGLUHFFLRQDO��WUDPR��HQ�VHUYLFLR�GH�(�D�)

1RGR�HQ�WUDQVIHUHQFLD�GH�E\WH�.

3DUD�OD�DSOLFDFLyQ�WUDQVRFHiQLFD�VRODPHQWH�
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,�� )DOOR�GH�VHxDO�XQLGLUHFFLRQDO��DQLOOR�

9pDVH�OD�)LJXUD�,���

(VWH� HMHPSOR� DEDUFD� HO� FDVR�GH�XQD� FRQGLFLyQ�6)�XQLGLUHFFLRQDO� HQ�XQ�DQLOOR�GH�GRV� ILEUDV� \� HO� GH� XQD� FRQGLFLyQ�6)
XQLGLUHFFLRQDO�WDQWR�HQ�FDQDOHV�GH�VHUYLFLR�FRPR�HQ�FDQDOHV�GH�SURWHFFLyQ�HQ�XQ�DQLOOR�GH�FXDWUR�ILEUDV�

(O�HVWDGR� LQLFLDO�GHO�DQLOOR�HV�HO�GH� UHSRVR��(Q�HO�PRPHQWR�7���HO�QRGR�)�GHWHFWD�XQD�FRQGLFLyQ�6)�HQ�VXV�FDQDOHV�GH
VHUYLFLR� \� SURWHFFLyQ��(O� QRGR� SDVD� D� VHU� XQ� QRGR� FRQPXWDQWH� �UHJOD� ,�6� ���� \� HQYtD� SHWLFLRQHV� GH� SXHQWH� HQ� DPERV
VHQWLGRV� �UHJOD� 6� ����� (O� QRGR� *� \� WRGRV� ORV� QRGRV� LQWHUPHGLRV� VXFHVLYRV� GHO� WUD\HFWR� ODUJR�� SDVDQ� DO� HVWDGR� GH
WUDQVIHUHQFLD� WRWDO� �UHJOD� ,�3������(O�QRGR�(�� WUDV� OD� UHFHSFLyQ�GH� OD�SHWLFLyQ�GH�SXHQWHR�SURFHGHQWH�GHO�QRGR�)�SRU�HO
WUD\HFWR�FRUWR��WUDQVPLWH�XQD�SHWLFLyQ�GH�SXHQWHR�GH�DQLOOR�GH�6)�SRU�HO�WUD\HFWR�ODUJR�\�XQD�LQVWUXFFLyQ�LQYHUWLU�SHWLFLyQ
SRU�HO�WUD\HFWR�FRUWR��UHJODV�6����H�,�6���D���(O�QRGR�(��WUDV�OD�UHFHSFLyQ�GH�OD�SHWLFLyQ�GH�SXHQWHR�SURFHGHQWH�GHO�QRGR�)
SRU�HO�WUD\HFWR�ODUJR��HIHFW~D�XQ�SXHQWH�\�FRQPXWDFLyQ�GH�DQLOOR�\�DFWXDOL]D�ORV�ELWV�����GHO�E\WH�.���UHJOD�,�6���E���(O
QRGR� )�� WUDV� OD� UHFHSFLyQ� GHO� DFXVH� GH� UHFLER� SURFHGHQWH� GHO� QRGR� (� SRU� HO� WUD\HFWR� ODUJR�� HIHFW~D� XQ� SXHQWH� \
FRQPXWDFLyQ� GH� DQLOOR� \� DFWXDOL]D� VX� VHxDOL]DFLyQ� GH� E\WH� .� �UHJOD� ,�6� ��E��� /D� VHxDOL]DFLyQ� DOFDQ]D� HO� HVWDGR
HVWDFLRQDULR�

(Q�ODV�DSOLFDFLRQHV�WUDQVRFHiQLFDV��ODV�DFWLYLGDGHV�FRQPXWDGRUDV�WHQGUtDQ�OXJDU�HQ�ORV�QRGRV�LQWHUPHGLRV��(Q�WRGRV�ORV
FDQDOHV�GH�SURWHFFLyQ�GH�$8���TXH�QR�VH�XWLOL]DQ�SDUD�SURWHJHU�ORV�FDQDOHV�GH�VHUYLFLR�VH�UHVWDEOHFH�HO�WUiILFR�DGLFLRQDO
XWLOL]DQGR�HO�'&&�

(Q�HO�PRPHQWR�7���VH�HOLPLQD�OD�FRQGLFLyQ�6)�GH�DQLOOR�\�HO�QRGR�)�SDVD�DO�HVWDGR�GH�HVSHUD�DO�UHVWDEOHFLPLHQWR�\�VHxDOD
VX�QXHYR� HVWDGR� HQ� DPERV� VHQWLGRV� �UHJOD�6�6� ��D���(O� QRGR�(�� WUDV� OD� UHFHSFLyQ� GH� OD� SHWLFLyQ� GH� SXHQWHR� GH�:75
SURFHGHQWH�GHO�QRGR�)�SRU�HO� WUD\HFWR�FRUWR��HQYtD� LQYHUWLU�SHWLFLyQ�SRU�HO� WUD\HFWR�FRUWR�\�:75�SRU�HO� WUD\HFWR� ODUJR
�UHJOD� 6�6� ��E��� (Q� HO�PRPHQWR�7��� H[SLUD� HO� LQWHUYDOR� GH�:75��(O� QRGR� )� UHWLUD� OD� FRQPXWDFLyQ� GH� DQLOOR� \� HQYtD
FyGLJRV�QLQJXQD�SHWLFLyQ��UHJOD�,�6������(O�QRGR�(��WUDV�OD�UHFHSFLyQ�GHO�FyGLJR�QLQJXQD�SHWLFLyQ�SURFHGHQWH�GHO�QRGR�)
SRU� HO� WUD\HFWR� ODUJR�� UHWLUD� VX� SXHQWHR� \� FRQPXWDFLyQ� \� RULJLQD� HO� FyGLJR� UHSRVR� �UHJOD� ,�6� ����� (O� QRGR� )�� WUDV� OD
UHFHSFLyQ�GHO�FyGLJR�UHSRVR�SRU�HO�WUD\HFWR�ODUJR��H[WUDH�VX�SXHQWHR�\�RULJLQD�WDPELpQ�HO�FyGLJR�UHSRVR��7RGRV�ORV�QRGRV
YXHOYHQ�D�FRQWLQXDFLyQ�HQ�FDVFDGD�DO�HVWDGR�GH�UHSRVR�

,�� )DOOR�GH�VHxDO�ELGLUHFFLRQDO��DQLOOR�

9pDVH�OD�)LJXUD�,���

(VWH� HMHPSOR� DEDUFD� HO� FDVR� GH� XQD� FRQGLFLyQ� 6)� ELGLUHFFLRQDO� HQ� XQ� DQLOOR� GH� GRV� ILEUDV� \� HO� GH� XQD� FRQGLFLyQ� 6)
ELGLUHFFLRQDO�WDQWR�HQ�FDQDOHV�GH�VHUYLFLR�FRPR�HQ�FDQDOHV�GH�SURWHFFLyQ�HQ�XQ�DQLOOR�GH�FXDWUR�ILEUDV�

(O�HVWDGR�LQLFLDO�GHO�DQLOOR�HV�HO�GH�UHSRVR��(Q�HO�PRPHQWR�7���ORV�QRGRV�(�\�)�GHWHFWDQ�XQD�FRQGLFLyQ�6)�HQ�VXV�FDQDOHV
GH�VHUYLFLR�\�SURWHFFLyQ��/RV�QRGRV�SDVDQ�D�VHU�QRGRV�FRQPXWDQWHV��UHJOD�,�6�����\�HQYtDQ�SHWLFLRQHV�SXHQWHR�HQ�DPERV
VHQWLGRV��UHJOD�6������/RV�QRGRV�'�\�*��\�WRGRV�ORV�QRGRV�LQWHUPHGLRV�VXFHVLYRV�GHO�WUD\HFWR�ODUJR��SDVDQ�DO�HVWDGR�GH
WUDQVIHUHQFLD� WRWDO� �UHJOD� ,�3������(O�QRGR�(�� WUDV� OD� UHFHSFLyQ�GH� OD�SHWLFLyQ�GH�SXHQWHR�SURFHGHQWH�GHO�QRGR�)�SRU�HO
WUD\HFWR�ODUJR��HIHFW~D�XQ�SXHQWHR�\�FRQPXWDFLyQ�GH�DQLOOR�\�DFWXDOL]D�ORV�ELWV�����GHO�E\WH�.���UHJOD�,�6���E���(O�QRGR�)�
WUDV� OD� UHFHSFLyQ� GH� OD� SHWLFLyQ� GH� SXHQWHR� SURFHGHQWH� GHO� QRGR� (� SRU� HO� WUD\HFWR� ODUJR�� HIHFW~D� XQ� SXHQWHR� \
FRQPXWDFLyQ�GH�DQLOOR�\�DFWXDOL]D�ORV�ELWV�����GHO�E\WH�.���UHJOD�,�6���E���/D�FRQPXWDFLyQ�DOFDQ]D�HO�HVWDGR�HVWDFLRQDULR�

(Q�ODV�DSOLFDFLRQHV�WUDQVRFHiQLFDV��ODV�DFWLYLGDGHV�FRQPXWDGRUDV�WHQGUtDQ�OXJDU�HQ�ORV�QRGRV�LQWHUPHGLRV��(Q�WRGRV�ORV
FDQDOHV� GH� SURWHFFLyQ� $8��� TXH� QR� VH� XWLOL]DQ� SDUD� SURWHJHU� FDQDOHV� GH� VHUYLFLR�� VH� UHVWDEOHFH� HO� WUiILFR� DGLFLRQDO
XWLOL]DQGR�HO�'&&�

(Q�HO�PRPHQWR�7���FXDQGR�VH�HOLPLQD�OD�FRQGLFLyQ�6)�5��ORV�YDORUHV�GHO�E\WH�.�TXH�UHFLEHQ�ORV�QRGRV�(�\�)�LQGLFDQ�
WDQWR� D� (� FRPR� D� )�� TXH� VRQ� H[WUHPRV� GH� FDEH]D� GH� XQD� FRQGLFLyQ� 6)� XQLGLUHFFLRQDO� HQ� HO� WUDPR� TXH� GHVSOD]D� FRQ
SULRULGDG�D�:75��3DUD�HVWD�FRQGLFLyQ�GHEH�VHxDODUVH�OD�SULRULGDG�GH�6)�5�SRU�HO�WUD\HFWR�ODUJR�\�55�5�SRU�HO�WUD\HFWR
FRUWR� �UHJOD� 6� ����� (VWDV� DFFLRQHV� SURYRFDQ� HO� FUXFH� GH� 55�5� SRU� HO� WUD\HFWR� FRUWR� HQWUH� ORV� QRGRV� (� \� )�� $PERV
H[WUHPRV�GH�FDEH]D�SDVDQ�DO�SHULRGR�GH�:75��GHELGR�D�OD�OLEHUDFLyQ�VLPXOWiQHD���XQD�YH]�TXH�KDQ�UHFLELGR�XQD�55�5
FUX]DQWH�SURFHGHQWH�GHO�QRGR�TXH�HUD�VX�H[WUHPR�GH�FROD��(Q�HO�PRPHQWR�7���H[SLUDQ� ORV� LQWHUYDORV�GH�:75��$PERV
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QRGRV�UHDFFLRQDQ�FRPR�H[WUHPRV�GH�FDEH]D�D�OD�:75�RULJLQDQGR�OD�SULRULGDG�GH�:75�HQ�HO�WUD\HFWR�ODUJR�\�55�5�HQ�HO
WUD\HFWR� FRUWR�� 7UDV� UHFLELU� OD� 55�5� TXH� FUX]D�� ORV� QRGRV� (� \� )� UHWLUDQ� VX� FRQPXWDFLyQ� GH� DQLOOR� \� HQYtDQ� FyGLJRV
QLQJXQD�SHWLFLyQ��UHJOD�,�6������(O�QRGR�(��WUDV�OD�UHFHSFLyQ�GHO�FyGLJR�15�SURFHGHQWH�GHO�QRGR�)�SRU�HO�WUD\HFWR�ODUJR�
UHWLUD�VX�SXHQWHR�\�RULJLQD�HO�FyGLJR�UHSRVR��UHJOD�,�6������(O�QRGR�)��WUDV�OD�UHFHSFLyQ�GHO�FyGLJR�15�SURFHGHQWH�GHO
FyGLJR�(�SRU�HO� WUD\HFWR�ODUJR��UHWLUD�VX�SXHQWHR�\�RULJLQD�HO�FyGLJR�UHSRVR��UHJOD�,�6������7RGRV�ORV�QRGRV�YXHOYHQ�D
FRQWLQXDFLyQ�HQ�FDVFDGD�DO�HVWDGR�GH�UHSRVR�

,�� 'HJUDGDFLyQ�GH�VHxDO�XQLGLUHFFLRQDO��DQLOOR�

9pDVH�OD�)LJXUD�,���

(Q�HVWH�HMHPSOR��VH�HIHFW~D�\�VH�HOLPLQD�XQD�FRQPXWDFLyQ�GH�DQLOOR�SDUD�XQD�FRQGLFLyQ�6'�GH�DQLOOR�HQ�XQ�DQLOOR�GH�GRV
ILEUDV�\�SDUD�XQD�FRQGLFLyQ�6'�GH�DQLOOR�HQ�ORV�FDQDOHV�GH�VHUYLFLR�\�SURWHFFLyQ�GH�XQ�DQLOOR�GH�FXDWUR�ILEUDV�

(O�HVWDGR�LQLFLDO�GHO�DQLOOR�HV�HO�GH�UHSRVR��(Q�HO�PRPHQWR�7���HO�QRGR�)�GHWHFWD�XQD�FRQGLFLyQ�6'�GH�DQLOOR��(O�QRGR
SDVD�D�VHU�XQ�QRGR�FRQPXWDQWH��UHJOD�,�6�����\�HQYtD�SHWLFLRQHV�GH�SXHQWHR�HQ�DPERV�VHQWLGRV��UHJOD�6������(O�QRGR�*�\
WRGRV�ORV�QRGRV�LQWHUPHGLRV�VXFHVLYRV�GHO�WUD\HFWR�ODUJR�SDVDQ�DO�HVWDGR�GH�WUDQVIHUHQFLD�WRWDO��UHJOD�,�3������(O�QRGR�(�
WUDV�OD�UHFHSFLyQ�GH�OD�SHWLFLyQ�GH�SXHQWHR�SURFHGHQWH�GHO�QRGR�)�SRU�HO�WUD\HFWR�FRUWR��WUDQVPLWH�XQD�SHWLFLyQ�GH�SXHQWHR
GH�DQLOOR�GH�6'�SRU�HO�WUD\HFWR�ODUJR�\�XQD�LQYHUWLU�SHWLFLyQ�SRU�HO�WUD\HFWR�FRUWR��UHJOD�6������(O�QRGR�(��WUDV�OD�UHFHSFLyQ
GH�OD�SHWLFLyQ�GH�SXHQWHR�SURFHGHQWH�GHO�QRGR�)�SRU�HO�WUD\HFWR�ODUJR��HIHFW~D�XQ�SXHQWHR�GH�DQLOOR�\�DFWXDOL]D�ORV�ELWV���
��GHO�E\WH�.���UHJOD�,�6���E���(O�QRGR�)��WUDV�OD�UHFHSFLyQ�GHO�DFXVH�GH�UHFLER�GH�SXHQWHR�SURFHGHQWH�GHO�QRGR�(�SRU�HO
WUD\HFWR�ODUJR��HIHFW~D�XQD�FRQPXWDFLyQ�GH�DQLOOR�\�DFWXDOL]D�VX�VHxDOL]DFLyQ�GH�E\WH�.��UHJOD�,�6���E���(O�QRGR�(��WUDV�OD
UHFHSFLyQ� SRU� HO� WUD\HFWR� ODUJR� GHO� DFXVH� GH� UHFLER� GH� SXHQWHR� SURFHGHQWH� GHO� QRGR� )�� FRPSOHWD� OD� FRQPXWDFLyQ�� /D
VHxDOL]DFLyQ�DOFDQ]D�HO�HVWDGR�HVWDFLRQDULR�

(Q�ODV�DSOLFDFLRQHV�WUDQVRFHiQLFDV��ODV�DFWLYLGDGHV�FRQPXWDGRUDV�WHQGUtDQ�OXJDU�HQ�ORV�QRGRV�LQWHUPHGLRV��(Q�WRGRV�ORV
FDQDOHV� GH� SURWHFFLyQ� GH�$8��� TXH� QR� VH� XWLOL]DQ� SDUD� SURWHJHU� FDQDOHV� GH� VHUYLFLR� VH� UHVWDEOHFH� HO� WUiILFR� DGLFLRQDO
XWLOL]DQGR�HO�'&&�

/D�HOLPLQDFLyQ�HV�LGpQWLFD�D�OD�GH�XQD�FRQGLFLyQ�6)�5�XQLGLUHFFLRQDO�

,�� )DOOR�GH�QRGR

9pDVH�OD�)LJXUD�,���

(VWH�HMHPSOR�DEDUFD�HO�FDVR�GH�XQ�IDOOR�GH�QRGR�WDQWR�HQ�XQ�DQLOOR�GH�GRV�ILEUDV�FRPR�HQ�XQR�GH�FXDWUR�ILEUDV��)DOOR�GH
QRGR�VLJQLILFD�DTXt�TXH�KD�IDOODGR�WRGD�WUDQVPLVLyQ��HQWUDQWH�R�VDOLHQWH��KDFLD�\�GHVGH�HO�QRGR��DIHFWDQGR�D�ORV�FDQDOHV�GH
VHUYLFLR�\�D�ORV�FDQDOHV�GH�SURWHFFLyQ��\�TXH�HO�SURSLR�QRGR�KD�SHUGLGR�WRGD�OD�LQIRUPDFLyQ�SURYLVLRQDGD�

(O�HVWDGR�LQLFLDO�GHO�QRGR�HV�HO�GH�UHSRVR��(Q�HO�PRPHQWR�7���ORV�QRGRV�(�\�*�GHWHFWDQ�XQD�FRQGLFLyQ�6)�HQ�VXV�FDQDOHV
GH�VHUYLFLR�\�SURWHFFLyQ��/RV�QRGRV�SDVDQ�D�VHU�QRGRV�FRQPXWDQWHV��UHJOD�,�6�����\�RULJLQDQ�SHWLFLRQHV�GH�SXHQWHR�SRU
ORV�WUD\HFWRV�FRUWRV�\�ODUJRV��UHJOD�6������/RV�QRGRV�$�\�'��\�WRGRV�ORV�QRGRV�LQWHUPHGLRV�VXFHVLYRV�GHO�WUD\HFWR�ODUJR�
SDVDQ�DO�HVWDGR�GH�WUDQVIHUHQFLD�WRWDO��UHJOD�,�3������(O�QRGR�(��WUDV�OD�UHFHSFLyQ�GH�OD�SHWLFLyQ�GH�SXHQWHR�SURFHGHQWH�GHO
QRGR�*�SRU�HO�WUD\HFWR�ODUJR��VLOHQFLD�WRGR�HO�WUiILFR�SRVLEOHPHQWH�FRQHFWDGR�GH�PDQHUD�LQFRUUHFWD��HIHFW~D�XQ�SXHQWHR�\
FRQPXWDFLyQ�GH�DQLOOR�\�DFWXDOL]D�ORV�ELWV�����GHO�E\WH�.���UHJOD�6�6���E���(O�QRGR�*��WUDV�OD�UHFHSFLyQ�GH�OD�SHWLFLyQ�GH
SXHQWHR� SURFHGHQWH� GHO� QRGR� (� SRU� HO� WUD\HFWR� ODUJR�� VLOHQFLD� WRGR� HO� WUiILFR� SRVLEOHPHQWH� FRQHFWDGR� GH� PDQHUD
LQFRUUHFWD�� HIHFW~D� XQ� SXHQWHR� \� FRQPXWDFLyQ� GH� DQLOOR� \� DFWXDOL]D� ORV� ELWV� ���� GHO� E\WH� .�� �UHJOD� ,�6� ��E��� /D
VHxDOL]DFLyQ�DOFDQ]D�HO�HVWDGR�HVWDFLRQDULR�

(Q�ODV�DSOLFDFLRQHV�WUDQVRFHiQLFDV��ODV�DFWLYLGDGHV�FRQPXWDGRUDV�WHQGUtDQ�OXJDU�HQ�ORV�QRGRV�LQWHUPHGLRV��(Q�WRGRV�ORV
FDQDOHV� GH� SURWHFFLyQ� $8��� TXH� QR� VH� XWLOL]DQ� SDUD� SURWHJHU� FDQDOHV� GH� VHUYLFLR� VH� UHVWDEOHFH� HO� WUiILFR� DGLFLRQDO
XWLOL]DQGR�HO�'&&�

(Q�HO�PRPHQWR�7���HO�QRGR�HQ�IDOOR�VH�KD�UHFXSHUDGR�ItVLFDPHQWH�SHUR�QR�KD�UHFXSHUDGR�SRU�FRPSOHWR�VX�LQIRUPDFLyQ�GH
SURYLVLRQDPLHQWR�� OR�TXH� LPSLGH�DO�QRGR�TXH�VH� UHFXSHUD�HIHFWXDU�XQD�VHxDOL]DFLyQ�GH�E\WH�.�DGHFXDGD��+DVWD�TXH�HO
QRGR�TXH�VH�UHFXSHUD�VHD�FDSD]�GH�HIHFWXDU�XQD�VHxDOL]DFLyQ�GH�E\WH�.�DGHFXDGD�GH�DFXHUGR�FRQ�HO�HVWDGR�YLJHQWH�GHO
DQLOOR��VH�WUDQVPLWHQ�FyGLJRV�$36�SRU�GHIHFWR��UHJOD�,�6������/RV�QRGRV�(�\�*�GHWHFWDQ�OD�HOLPLQDFLyQ�ItVLFD�GH�OD�VHxDO
SURFHGHQWH� GHO� QRGR� )� SHUR� UHFLEHQ� WDPELpQ� FyGLJRV� $36� SRU� GHIHFWR�� 0LHQWUDV� ORV� QRGRV� (� \� *� UHFLEHQ� ORV
FyGLJRV�$36�SRU�GHIHFWR��QR�GHFODUDQ�HO�GHIHFWR�HOLPLQDGR��UHJOD�,�6������/D�VHxDOL]DFLyQ�DOFDQ]D�HO�HVWDGR�HVWDFLRQDULR�
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XWLOL]DQGR�'&&�>562+@
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VL�SURFHGH 7�
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5HVWDEOHFHU�HO�WUiILFR�D�WLHPSR�SDUFLDO��VHJ~Q�SURFHGD�
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$QLOOR�GH�SURWHFFLyQ�FRPSDUWLGD�GH�06�GH�GRV�R�FXDWUR�ILEUDV�±
6)�ELGLUHFFLRQDO��DQLOOR�

1RGR�HQ�HVWDGR�GH�WUDQVIHUHQFLD�WRWDO�
.��.��\�FDQDOHV�GH�SURWHFFLyQ

3DUD�OD�DSOLFDFLyQ�WUDQVRFHiQLFD�VRODPHQWH�


��3XHQWHR�\�FRQPXWDFLyQ�HQ�QRGRV�LQWHUPHGLRV�VL�HO
����WUiILFR�GH�VHUYLFLR�HV�DIHFWDGR�SRU�XQ�IDOOR

7�5HVWDEOHFHU�HO�WUiILFR�D�WLHPSR�SDUFLDO��VHJ~Q
SURFHGD�XWLOL]DQGR�'&&�>562+@

���(PSH]DU�HO�LQWHUYDOR�GH�:75�ORFDO�HQ�ORV�QRGRV
�����LQWHUPHGLRV�VL�WLHQHQ�SXHQWHR�\�FRQPXWDFLyQ�DFWLYRV

127$�±�9pDQVH�ORV�IRUPDWRV�GH�ORV�E\WHV�.��\�.��HQ�ORV�&XDGURV���\���

±�'HWHFWDU�6)
±�3DVDU�DO
���HVWDGR�GH
���FRQPXWDFLyQ

7
��±
�(
VW
DG
R�
GH
�U
HS
RV
R

�
7
��±
�6
)
�G
H�
DQ
LOO
R

�
7
��±
�6
H�
OLE
HU
D�
6
)
�G
H�
DQ
LOO
R

�

±�'HWHFWDU�6)
±�3DVDU�DO�HVWDGR
���GH�FRQPXWDFLyQ

±�6H�OLEHUD�6)
���55�D���D

±�6H�OLEHUD�6)
���55�D���D

±�&RPLHQ]D
���:75

±�&RPLHQ]D
���:75

���FRQPXWDFLyQ
±�3XHQWHR�\

FRQPXWDFLyQ
GH�DQLOOR

±�3XHQWHR�\

���GH
DQLOOR

),*85(�,���*�������>'��@� ���&0��������



5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

5HFRPHQGDFLyQ�*����������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH ��

7�����������G��

7LHPSR

1RGR�TXH�RULJLQD�.��\�.�

),*85$��,���*������ILQ�

$QLOOR�GH�SURWHFFLyQ�FRPSDUWLGD�GH�06�GH�GRV
R�FXDWUR�ILEUDV�±�6)�ELGLUHFFLRQDO��DQLOOR�

1RGR�HQ�HVWDGR�GH�WUDQVIHUHQFLD�WRWDO�
.���.��\�FDQDOHV�GH�SURWHFFLyQ

3DUD�OD�DSOLFDFLyQ�WUDQVRFHiQLFD�VRODPHQWH�

5HWLUDU�FRQPXWDFLyQ�HQ�ORV�QRGRV�LQWHUPHGLRV
HQ�:75����VL�SURFHGH

5HVWDEOHFHU�HO�WUiILFR�D�WLHPSR�SDUFLDO��VHJ~Q�SURFHGD�
XWLOL]DQGR�'&&�>562+@

a��5HWLUDU�SXHQWHR�HQ�ORV�QRGRV�LQWHUPHGLRV��VL�SURFHGH

7�

(
VW
DG
R�
GH
�U
HS
RV
R

9XHOWD�D�UHSRVR

9XHOWD�D�UHSRVR

9XHOWD�D�UHSRVR
9XHOWD�D�UHSRVR

9XHOWD�D�UHSRVR

9XHOWD�D�UHSRVR

([SLUD�:75
55�D���D

55�UHFLELGD
5HWLUDU
FRQPXWDFLyQ
GH�DQLOOR

5HWLUDU�SXHQWH
GH�DQLOOR
(QYLDU
UHSRVR

7
��±
�(
VW
DG
R�
HV
WD
FL
RQ
DU
LR

�
7
��±
�(
[S
LUD
U�
:
7
5

�

([SLUD�:75
55�D���D

5HWLUDU�SXHQWH
GH�DQLOOR
(QY LDU�UHSRVR

9XHOWD�D�UHSRVR

55�UHFLELGD
5HWLUDU
FRQPXWDFLyQ
GH�DQLOOR

),*85(�,���*�������>'��@� ���&0��������



5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

�� 5HFRPHQGDFLyQ�*����������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

7�����������G��

7LHPSR

1RGR�TXH�RULJLQD�.��\�.�

),*85$��,���*����

$QLOOR�GH�SURWHFFLyQ�FRPSDUWLGD�GH�06�GH�GRV
R�FXDWUR�ILEUDV�±�6'�XQLGLUHFFLRQDO��DQLOOR�

1RGR�HQ�HVWDGR�GH�WUDQVIHUHQFLD�WRWDO��.���.�
\�FDQDOHV�GH�SURWHFFLyQ

3DUD�OD�DSOLFDFLyQ�WUDQVRFHiQLFD�VRODPHQWH�

7�
5HVWDEOHFHU�HO�WUiILFR�D�WLHPSR�SDUFLDO��VHJ~Q
SURFHGD��XWLOL]DQGR�'&&�>562+@

127$�±�9pDQVH�ORV�IRUPDWRV�GH�ORV�E\WHV�.��\�.��HQ�ORV�&XDGURV���\���

9pDVH�OD�)LJXUD�,����7��\�7���SDUD�OD�VHFXHQFLD�GH�OLEHUDFLRQ

�����&RQPXWDFLyQ�HQ�ORV�QRGRV�LQWHUPHGLRV�VL�HO�WUiILFR�GH
�����VHUYLFLR�HV�DIHFWDGR�SRU�XQ�IDOOR

����3XHQWHR�HQ�ORV�QRGRV�LQWHUPHGLRV�VL�HO�WUiILFR�GH�VHUYLFLR
�����HV�DIHFWDGR�SRU�XQ�IDOOR

±�3XHQWHR
���GH�DQLOOR

7
��±
�(
VW
DG
R�
GH
�U
HS
RV
R

�
±�6H�OLEHUD�6'
±�&RPLHQ]D
���:75

±�&RQPXWDFLyQ
���GH�DQLOOR

±�&RQPXWDFLyQ
���GH�DQLOOR

±�3XHQWHR
���GH�DQLOOR

±�'HWHFWDU�6'
±�3DVDU�DO
���HVWDGR�GH
���FRQPXWDFLyQ

7
��±
�6
H�
OLE
HU
D�
6
'
�G
H�
DQ
LOO
R

�
�7
��±
�6
'
�G
H�
DQ
LOO
R

),*85(�,���*�������>'��@� ���&0��������



5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

5HFRPHQGDFLyQ�*����������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH ��

7�����������G��

7LHPSR

1RGR�TXH�RULJLQD�.��\�.�

),*85$��,���*����

$QLOOR�GH�SURWHFFLyQ�FRPSDUWLGD�GH�06
GH�FXDWUR�ILEUDV�±�)DOOR�GH�QRGR

1RGR�HQ�HVWDGR�GH�WUDQVIHUHQFLD�WRWDO��.���.�
\�FDQDOHV�GH�SURWHFFLyQ

3DUD�OD�DSOLFDFLyQ�WUDQVRFHiQLFD�VRODPHQWH�
7�

5HVWDEOHFHU�HO�WUiILFR�D�WLHPSR�SDUFLDO��VHJ~Q�SURFHGD�
XWLOL]DQGR�'&&�>562+@

127$�±�9pDQVH�ORV�IRUPDWRV�GH�ORV�E\WHV�.��\�.��HQ�ORV�&XDGURV���\���


��3XHQWHR�\�FRQPXWDFLyQ�HQ�QRGRV�LQWHUPHGLRV�VL�HO�WUiILFR
����GH�VHUYLFLR�HV�DIHFWDGR�SRU�XQ�IDOOR

±�)DOOR
���FDWDVWUyILFR
���HQ�HO�QRGR�)

±�6LOHQFLDU
±�3XHQWHR�\
���FRQPXWDFLyQ
���GH�DQLOOR

±�1LQJXQD�DFFLyQ

±�1RGR�)
���UHSDUDGR
±�6H�HQYtD
���FyGLJRV
���$36�SRU
���GHIHF WR

/D�VHxDOL]DFLyQ�GH�ORV�QRGRV�(
\�*�QR�FDPELD�KDVWD�TXH�UHFLEHQ
FyGLJRV�$36�TXH�QR�VRQ�SRU
GHIHFWR�

/RV�FyGLJRV�$36�SRU�GHIHFWR�VH
GHILQHQ�FRPR�FyGLJRV�TXH�WLHQHQ�XQ
YDORU�GH�,'�GH�.�� �YDORU�GH�,'�GH�.��
ORV�ELWV�UHV WDQWHV�VRQ�LQGLIHUHQWHV �

7
��±
�(
VW
DG
R�
GH
�U
HS
RV
R

�
�7
��±
�)
DO
OR
�G
HO
�Q
RG
R�
)

±�1LQJXQD�DFFLyQ

7
��±
�1
RG
R�
)
�U
HS
DU
DG
R

�

±�'HWHFWDU�6)
HQ�FDQDOHV
GH�WUDEDMR�\
SURWHFFLyQ

±�3DVDU�DO
HVWDGR�GH
FRQPXWDFLyQ

±�'HWHFWDU�6)�HQ�VHUYLFLR
���\�SURWHFFLyQ
±�3DVDU�DO�HVWDGR�GH�FRQPXWDFLyQ

±�6LOHQFLDU
±�3XHQWHR�\
���FRQPXWDFLyQ
���GH�DQLOOR

),*85(�,���*�������>'��@� ���&0��������



5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

�� 5HFRPHQGDFLyQ�*����������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

7�����������G��

7LHPSR

1RGR�TXH�RULJLQD�.��\�.�

),*85$��,���*������ILQ�

$QLOOR�GH�SURWHFFLyQ�FRPSDUWLGD�GH�06
GH�FXDWUR�ILEUDV�±�)DOOR�GH�QRGR

1RGR�HQ�HVWDGR�GH�WUDQVIHUHQFLD�WRWDO��.���.�
\�FDQDOHV�GH�SURWHFFLyQ

3DUD�OD�DSOLFDFLyQ�WUDQVRFHiQLFD�VRODPHQWH� 7�

5HVWDEOHFHU�HO�WUiILFR�D�WLHPSR�SDUFLDO��VHJ~Q�SURFHGD�
XWLOL]DQGR�'&&�>562+@

5HWLUDU�SXHQWHR�\�FRQPXWDFLyQ�HQ�ORV�QRGRV�LQWHUPHGLRV�
VL�SURFHGH

±�(QYLDU�UHSRVR

±�9XHOWD�D�UHSRVR

(O�QRGR�)�HQYtD�VHxDOL]DFLyQ
GH�QRGRV�DLVODGR�HQ�DPERV
VHQWLGRV

±�9XHOWD�D�UHSRVR
±�9XHOWD�D�UHSRVR

±�9XHOWD�D�UHSRVR

±�9XHOWD�D�UHSRVR ±�9XHOWD�D�UHSRVR

±�9XHOWD�D�UHSRVR

±�1LQJXQD�DFFLyQ

±�1LQJXQD�DFFLyQ

&RQPXWDFLyQ
HQ�QRGR�)
SUHSDUDGD

±�5HWLUDU�SXHQWHR�\
���FRQPXWDFLyQ�GH�DQLOOR
±�'HWHQHU�HO�VLOHQFLDPLHQWR
±�7UDQVIHUHQFLD�WRWDO

±�5HWLUDU�SXHQWHR�\
���FRQPXWDFLyQ�GH�DQLOOR
±�'HWHQHU�HO�VLOHQFLDPLHQWR
±�7UDQVIHUHQFLD�WRWDO

7
��±
�(
VW
DG
R�
HV
WD
FL
RQ
DU
LR

�
(
VW
DG
R�
GH
�U
HS
RV
R

± �1LQJXQD�DFFLyQ

�7
��±
�1
RG
R�
)

UH
SD
UD
GR
�\
�F
RQ
P
XW
DF
Ly
Q

SU
HS
DU
DG
D

),*85(�,���*�������>'��@� ���&0��������



5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

5HFRPHQGDFLyQ�*����������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH ��

(Q�HO�PRPHQWR�7���HO�QRGR�)�VH�KD�UHFXSHUDGR�SOHQDPHQWH�\�VHxDOL]D�GH�PDQHUD�DSURSLDGD��/RV�QRGRV�(�\�*�UHFLEHQ
FyGLJRV�$36�TXH�QR�VRQ�SRU�GHIHFWR�\�GHFODUDQ�HO�GHIHFWR�HOLPLQDGR��/RV�LQWHUYDORV�GH�:75�GH�ORV�QRGRV�(�\�*�VRQ
GHVSOD]DGRV�FRQ�SULRULGDG�SRU�ODV�SHWLFLRQHV�GH�SXHQWHR�GH�WUD\HFWR�ODUJR�GH�SULRULGDG�PD\RU��KDFLHQGR�TXH�ORV�QRGRV�(
\�*�UHWLUHQ�VX�SXHQWHR�\�FRQPXWDFLyQ��GHWHQJDQ�HO�VLOHQFLDPLHQWR�\�SDVHQ�DO�HVWDGR�GH�WUDQVIHUHQFLD�WRWDO��UHJOD�6�3���I��
'HVSXpV�GH�TXH�ORV�QRGRV�(�\�*�KDQ�SDVDGR�DO�HVWDGR�GH�WUDQVIHUHQFLD�WRWDO��HO�QRGR�)�UHFLEH�SHWLFLRQHV�GH�SXHQWHR�GH
WUD\HFWR� ODUJR�GHVWLQDGDV� D� pO�PLVPR�� SURFHGHQWHV� WDQWR�GH�(� FRPR�GH�*�� \� QR� UHDOL]D� QLQJXQD� DFFLyQ� �UHJOD� ,�6�����
&XDQGR� HO� QRGR� )� UHFLEH� ODV� PLVPDV� VHxDOHV� TXH� pO� HVWi� HQYLDQGR�� VHxDOD� HO� FyGLJR� UHSRVR� HQ� DPERV� VHQWLGRV
�UHJOD�,�6������7RGRV�ORV�QRGRV�SDVDQ�D�FRQWLQXDFLyQ�HQ�FDVFDGD�DO�HVWDGR�GH�UHSRVR�

,�� 6)�5� XQLGLUHFFLRQDO� TXH� GHVSOD]D� FRQ� SULRULGDG� D� XQD�6'�6� XQLGLUHFFLRQDO� HQ� WUDPRV� QR
DG\DFHQWHV

9pDVH�OD�)LJXUD�,��

(VWH�HMHPSOR�VH�UHILHUH�DO�FDVR�GH�XQD�FRQGLFLyQ�GH�IDOOR�GH�VHxDO�XQLGLUHFFLRQDO��DQLOOR��HQ�XQ�DQLOOR�GH�FXDWUR�ILEUDV�TXH
GHVSOD]D�FRQ�SULRULGDG�D�XQD�FRQGLFLyQ�GH�GHJUDGDFLyQ�GH�VHxDO�XQLGLUHFFLRQDO� �WUDPR��TXH�H[LVWtD�SUHYLDPHQWH�HQ�XQ
WUDPR�QR�DG\DFHQWH�

(O� HVWDGR� LQLFLDO� GHO� DQLOOR� HV� HO� GH� UHSRVR��(Q� HO� LQVWDQWH�7��� HO� QRGR�'�GHWHFWD� XQD� FRQGLFLyQ�6'�6�SURFHGHQWH� GHO
QRGR�&�HQ�VXV�FDQDOHV�GH�WUDEDMR��/D�VHxDOL]DFLyQ�VLJXH�VX�FXUVR�FRPR�VH�PXHVWUD�HQ�OD�)LJXUD�,����VDOYR�TXH�

�� ORV�QRGRV�GH�FRQPXWDFLyQ�SDVDQ�D�VHU�ORV�QRGRV�&�\�'��HQ�OXJDU�GH�(�\�)��\

�� OD�SHWLFLyQ�GH�SXHQWHR�SDVD�D�VHU�6'�6��HQ�OXJDU�GH�6)�6�

/D�VHxDOL]DFLyQ�DOFDQ]D�HO�HVWDGR�HVWDFLRQDULR�

(Q�HO�LQVWDQWH�7���HO�QRGR�)�GHWHFWD�XQD�FRQGLFLyQ�6)�SURFHGHQWH�GHO�QRGR�*�HQ�VXV�FDQDOHV�GH�WUDEDMR�\�GH�SURWHFFLyQ�
(O�QRGR�)�VH�FRQYLHUWH�HQ�XQ�QRGR�GH�FRQPXWDFLyQ��UHJOD�6�3���E��\�RULJLQD�SHWLFLRQHV�GH�SXHQWHR�HQ�DPERV�VHQWLGRV
�UHJOD�6������(O�QRGR�*��DO�YHU�OD�SHWLFLyQ�GH�SXHQWHR�GH�WUD\HFWR�FRUWR�SURFHGHQWH�GHO�QRGR�)��WDPELpQ�VH�FRQYLHUWH�HQ
QRGR�GH�FRQPXWDFLyQ��UHJOD�6�3���E���(O�QRGR�*�RULJLQD�LQYHUWLU�SHWLFLyQ�KDFLD�DWUiV�HQ�HO�WUD\HFWR�FRUWR��\�6)�5�HQ�HO
WUD\HFWR�ODUJR��UHJOD�6������/RV�QRGRV�$��%�\�(�LQWHUPHGLRV�FDPELDQ�GH�WUDQVIHUHQFLD�GH�E\WHV�.�D�WUDQVIHUHQFLD�WRWDO
�UHJOD�3�3������(O�QRGR�'��DO�YHU�XQD�SHWLFLyQ�GH�SXHQWHR�GH�DQLOOR�GH�SULRULGDG�VXSHULRU��UHWLUD�VX�FRQPXWDFLyQ�GH�WUDPR�
DFWXDOL]D� ORV� ELWV� ���� GHO� E\WH�.��� \� RULJLQD� QLQJXQD� SHWLFLyQ� HQ� DPERV� VHQWLGRV� �UHJOD� 6�6� ��F��� (O� QRGR�&�� DO� YHU
QLQJXQD� SHWLFLyQ� \� OD� FRQPXWDFLyQ� UHWLUDGD� GHO� QRGR� '�� UHWLUD� VX� SXHQWHR� \� FRQPXWDFLyQ�� DFWXDOL]D� ORV� ELWV� ���� GHO
E\WH�.��� \� DFW~D� FRQIRUPH� D� VX� HQWUDGD� GH� Pi[LPD� SULRULGDG� �UHJOD� 6�6� ��G�� SULPHU� SXQWR�� SDUD� RULJLQDU� QLQJXQD
SHWLFLyQ�� (O� QRGR� &� YH� ILQDOPHQWH� XQD� SHWLFLyQ� GH� SXHQWHR� GH� DQLOOR� GHVWLQDGD� DO� QRGR� )�� SHUR� HVWR� QR� FDPELD� OD
VHxDOL]DFLyQ�GHO�QRGR�&��UHJOD�6�3���D���(O�QRGR�'��DO�YHU�XQD�FRQPXWDFLyQ�UHWLUDGD�HQ�HO�QRGR�&��UHWLUD�VX�SXHQWH�\
DFW~D�FRQIRUPH�D�VX�HQWUDGD�GH�Pi[LPD�SULRULGDG��UHJOD�6�6���H��SDUD�SDVDU�DO�HVWDGR�GH�WUDQVIHUHQFLD�WRWDO��(O�QRGR�&�
DO�YHU�HO�SXHQWH� UHWLUDGR�GHO�QRGR�'��DFW~D�FRQIRUPH�D� VX�HQWUDGD�GH�Pi[LPD�SULRULGDG� �UHJOD�6�3���E��SDUD�SDVDU�DO
HVWDGR�GH�WUDQVIHUHQFLD�WRWDO��&RQ�WRGRV�ORV�QRGRV�LQWHUPHGLRV�HQ�WUDQVIHUHQFLD�WRWDO��ORV�QRGRV�)�\�*�UHFLEHQ�ILQDOPHQWH
SHWLFLRQHV�GH�SXHQWHR�GH�DQLOOR�GH�WUD\HFWR�ODUJR��/RV�QRGRV�)�\�*�HIHFW~DQ�FDGD�XQR�XQ�SXHQWHR�\�FRQPXWDFLyQ��UHJOD
,�6���E��VHJXQGR�SXQWR��\�DFWXDOL]D�ORV�ELWV�����GHO�E\WH�.���/DV�VHxDOL]DFLyQ�DOFDQ]D�HO�HVWDGR�HVWDFLRQDULR�

(Q�HO�LQVWDQWH�7��VH�OLEHUD�OD�FRQGLFLyQ�6)�GHO�QRGR�(�DO�QRGR�)�HQ�ORV�FDQDOHV�GH�WUDEDMR�\�GH�SURWHFFLyQ��(O�QRGR�)�SDVD
D� HVSHUD� GH� UHVWDEOHFLPLHQWR� �UHJOD�6�6���D���(O� QRGR�*�� DO� YHU� OD� SHWLFLyQ� GH� SXHQWHR�:75�SURFHGHQWH� GHO� QRGR�)�
WDPELpQ�SDVD�D�HVSHUD�GH�UHVWDEOHFLPLHQWR��UHJOD�6�6���E���(O�QRGR�'��DO�YHU�GRV�SHWLFLRQHV�GH�SXHQWHR�:75�TXH�WLHQHQ
PHQRU� SULRULGDG� TXH� VX� FRQGLFLyQ� 6'� GHWHFWDGD� ORFDOPHQWH�� VH� FRQYLHUWH� HQ� XQ� QRGR� GH� FRQPXWDFLyQ
�UHJOD�6�3���D��SXQWR����\�VHxDOL]D�GH�PDQHUD�DSURSLDGD��(O�QRGR�&��DO�YHU�XQD�SHWLFLyQ�GH�SXHQWHR�GH�WUDPR�GH�SULRULGDG
VXSHULRU�GHVWLQDGD�D�pO��VH�FRQYLHUWH�WDPELpQ�HQ�XQ�QRGR�GH�FRQPXWDFLyQ��UHJOD�6�3���D��SXQWR�����HIHFW~D�XQ�SXHQWHR�GH
WUDPR�\�DFWXDOL]D�ORV�ELWV�����GHO�E\WH�.���UHJOD�,�6���E���(O�QRGR�)�SLHUGH�VX�SHWLFLyQ�GH�SXHQWHR�GH�DQLOOR�GH�WUD\HFWR
ODUJR� GHELGR� DO� HVWDGR� GH� SHWLFLyQ� GH� SXHQWHR� GH� WUDPR� SURFHGHQWH� GHO� QRGR� '�� (O� QRGR� )� UHWLUD� VX� SXHQWHR� \
FRQPXWDFLyQ�\�VHxDOL]D�VX�HQWUDGD��:75��GH�Pi[LPD�SULRULGDG��UHJOD�6������(Q�IRUPD�VLPLODU��FXDQGR�HO�QRGR�*�SLHUGH
VX�SHWLFLyQ�GH�SXHQWHR�GH� DQLOOR�GH� WUD\HFWR� ODUJR�� UHWLUD� VX�SXHQWHR�\� FRQPXWDFLyQ�\� VHxDOL]D� VX� HQWUDGD�GH�Pi[LPD
SULRULGDG��UHJOD�6������(O�QRGR�'��DO�YHU�XQ�FyGLJR�SXHQWHDGR�HQ�HO� WUD\HFWR�FRUWR�SURFHGHQWH�GHO�QRGR�&��HIHFW~D�XQ
SXHQWHR� \� FRQPXWDFLyQ� GH� WUDPR� \� DFWXDOL]D� ORV� ELWV� ���� GHO� E\WH� .�� �UHJOD� ,�6� ��E��� (O� QRGR� &�� DO� YHU� XQ� FyGLJR
SXHQWHDGR� \� FRQPXWDGR� SURFHGHQWH� GHO� QRGR� '�� FRPSOHWD� HO� SURFHVR� HIHFWXDQGR� XQD� FRQPXWDFLyQ� GH� WUDPR� \
DFWXDOL]DQGR�ORV�ELWV�����GHO�E\WH�.���UHJOD�,�6���E��
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7LHPSR

±�3DVDU�D
���FRQPXWDFLyQ

±�3XHQWHR�\
���FRQPXWDFLyQ
���GH�WUDPR

±�&RQPXWDFLyQ
���GH�WUDPR

±�3DVDU�D
���WUDQVIHUHQFLD
���GH�E\WH�.

1RGR�TXH�RULJLQD�.��\�.�
1RGR�HQ�WUDQVIHUHQFLD�GH�E\WH�.
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�
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�� 5HFRPHQGDFLyQ�*����������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

(Q�HO�LQVWDQWH�7���H[SLUD�:75�HQ�HO�QRGR�)��/D�HQWUDGD�GH�Pi[LPD�SULRULGDG�GHO�QRGR�)�HV�DKRUD�XQ�HVWDGR�GH�SHWLFLyQ
GH�SXHQWHR�GH�WUDPR�GHVWLQDGR�DO�QRGR�&��GH�PRGR�WDO�TXH�HO�QRGR�)�SDVD�D�WUDQVIHUHQFLD�GH�E\WH�.��UHJOD�6�3���J���(O
QRGR�*��DO�YHU�XQ�HVWDGR�GH�SHWLFLyQ�GH�SXHQWHR�GH�WUDPR�QR�GHVWLQDGR�D�pO�SURFHGHQWH�GH�DPERV�VHQWLGRV��WDPELpQ�SDVD�D
WUDQVIHUHQFLD�GH�E\WH�.��/RV�QRGRV�$��(�\�%�LQWHUPHGLRV�SDVDQ�HQWRQFHV�GH�WUDQVIHUHQFLD�WRWDO�D�WUDQVIHUHQFLD�GH�E\WH�.�
/D�VHxDOL]DFLyQ�DOFDQ]D�HO�PLVPR�HVWDGR�HVWDFLRQDULR�TXH�HQ�HO�LQVWDQWH�7��

(Q�HO�LQVWDQWH�7���QR�PRVWUDGR��VH�OLEHUD�OD�FRQGLFLyQ�6'�GH�WUDPR�HQ�ORV�FDQDOHV�GH�WUDEDMR�GHO�QRGR�&�DO�QRGR�'��/D
VHxDOL]DFLyQ�FRQWLQ~D�VX�FXUVR�FRPR�VH�LQGLFD�HQ�HO�LQVWDQWH�7��GH�OD�)LJXUD�,����VDOYR�TXH�

�� ORV�QRGRV�GH�FRQPXWDFLyQ�VH�FRQYLHUWHQ�HQ�QRGRV�&�\�'��HQ�OXJDU�GH�QRGRV�(�\�)��\

�� OD�SHWLFLyQ�GH�SXHQWHR�VH�FRQYLHUWH�HQ�6'�6��HQ�OXJDU�GH�6)�6�

,�� 6)�6�XQLGLUHFFLRQDO�TXH�GHVSOD]D�FRQ�SULRULGDG�D�XQ�6)�5�XQLGLUHFFLRQDO�HQ�WUDPRV�DG\DFHQWHV

9pDVH�OD�)LJXUD�,���

(VWH�HMHPSOR�VH�UHILHUH�DO�FDVR�GH�XQD�FRQGLFLyQ�GH�IDOOR�GH�VHxDO�XQLGLUHFFLRQDO��WUDPR��HQ�XQ�DQLOOR�GH�FXDWUR�ILEUDV�TXH
GHVSOD]D� FRQ�SULRULGDG� D� XQD� FRQGLFLyQ�GH� IDOOR� GH� VHxDO� XQLGLUHFFLRQDO� �DQLOOR�� TXH� H[LVWtD� SUHYLDPHQWH� HQ� XQ� WUDPR
DG\DFHQWH�

(O�HVWDGR�LQLFLDO�GHO�DQLOOR�HV�HO�GH�UHSRVR��(Q�HO�LQVWDQWH�7���HO�QRGR�&�GHWHFWD�XQD�FRQGLFLyQ�6)�SURFHGHQWH�GHO�QRGR�'
HQ�VXV�FDQDOHV�GH� WUDEDMR�\�GH�SURWHFFLyQ��/D�VHxDOL]DFLyQ�FRQWLQ~D�FRPR�HQ� OD�)LJXUD�,����LQVWDQWH�7���� VDOYR�TXH� ORV
QRGRV�GH�FRQPXWDFLyQ�VH�FRQYLHUWHQ�HQ�QRGRV�&�\�'��HQ�OXJDU�GH�(�\�)��/D�VHxDOL]DFLyQ�DOFDQ]D�HO�HVWDGR�HVWDFLRQDULR�

(Q�HO� LQVWDQWH�7��HO�QRGR�(�GHWHFWD�XQD�FRQGLFLyQ�6)�SURFHGHQWH�GHO�QRGR�'�HQ�VXV�FDQDOHV�GH� WUDEDMR��(O�QRGR�(�VH
FRQYLHUWH�HQ�QRGR�GH�FRQPXWDFLyQ��UHJOD�6�3���D��SXQWR����\�RULJLQD�XQD�SHWLFLyQ�GH�SXHQWHR�GH�WUDPR�KDFLD�HO�QRGR�'�\
XQD�VLWXDFLyQ�GH�SHWLFLyQ�GH�SXHQWHR�GH�WUDPR�KDFLD�HO�QRGR�)��UHJOD�6�����*������(O�QRGR�&��DO�YHU�HVWD�VLWXDFLyQ�GH
SHWLFLyQ�GH�SXHQWHR�GH�WUDPR��UHWLUD�VX�SXHQWHR�\�FRQPXWDFLyQ�GH�DQLOOR�SXHV�\D�QR�UHFLEH�XQD�SHWLFLyQ�GH�SXHQWHR�GH
DQLOOR�GH�WUD\HFWR�ODUJR��UHJOD�6������(O�QRGR�&�DFWXDOL]D�VXV�ELWV�����GHO�E\WH�.��\�RULJLQD�6)�5�HQ�HO�E\WH�.��SXHV�HVD
HV�VX�HQWUDGD�GH�Pi[LPD�SULRULGDG��UHJOD�6������(O�QRGR�'��DO�YHU�OD�SHWLFLyQ�GH�SXHQWHR�GH�WUDPR�GH�Pi[LPD�SULRULGDG
SURFHGHQWH�GHO�QRGR�(��UHWLUD�VX�SXHQWHR�\�FRQPXWDFLyQ�GH�DQLOOR��HIHFW~D�XQ�SXHQWHR�GH�WUDPR�KDFLD�HO�QRGR�(��UHJOD�6�
6���I��\�VHxDOL]D�GH�PDQHUD�DSURSLDGD��UHJOD�,�6���E��WHUFHU�SXQWR��\�UHJOD�6������(O�QRGR�(��DO�YHU�HO�FyGLJR�SXHQWHDGR
SURFHGHQWH�GHO�QRGR�'��HIHFW~D�XQ�SXHQWHR�\�FRQPXWDFLyQ�GH�WUDPR�\�DFWXDOL]D�ORV�ELWV�����GHO�E\WH�.���UHJOD�,�6���E�
WHUFHU�SXQWR���(O�QRGR�'��DO�YHU�HO�FyGLJR�SXHQWHDGR�SURFHGHQWH�GHO�QRGR�(��HIHFW~D�XQD�FRQPXWDFLyQ�\�DFWXDOL]D�ORV�ELWV
����GHO�E\WH�.��FRPR�FRUUHVSRQGH��UHJOD�,�6���E��WHUFHU�SXQWR���/D�VHxDOL]DFLyQ�DOFDQ]D�HO�HVWDGR�HVWDFLRQDULR�

(Q�HO�LQVWDQWH�7��VH�OLEHUD�OD�FRQGLFLyQ�6)�GHO�QRGR�'�DO�QRGR�(�HQ�ORV�FDQDOHV�GH�WUDEDMR��(O�QRGR�(�GHEHUtD�SDVDU�D
HVSHUD� DO� UHVWDEOHFLPLHQWR�� SHUR� GHWHFWD� RWUR� IDOOR� �UHJOD� 6�6� ��D��� (O� QRGR� (�� DO� YHU� OD� SHWLFLyQ� GH� SXHQWHR� 6)�5
GHVWLQDGD�DO�QRGR�'��SDUD�XQ�WUDPR�TXH�QR�HV�DG\DFHQWH���UHWLUD�VX�FRQPXWDFLyQ�GH�WUDPR��VHxDOL]D�QLQJXQD�SHWLFLyQ�HQ�HO
E\WH� .�� \� SXHQWHDGR� HQ� HO� E\WH� .�� �UHJOD� 6�6� ��F��� (O� QRGR� '�� DO� YHU� ORV� FyGLJRV� QLQJXQD� SHWLFLyQ� \� SXHQWHDGR
SURFHGHQWHV�GHO�QRGR�(�� UHWLUD� VX�SXHQWHDGR�\� FRQPXWDFLyQ�GH� WUDPR�\� DFW~D� FRQIRUPH� D� OD� HQWUDGD�GHO� QRGR�&�SDUD
VHxDOL]DU�KDFLD�DWUiV�DO�QRGR�&�XQD�SHWLFLyQ�GH�SXHQWHR�GH�DQLOOR��UHJOD�6�6���G���(O�QRGR�(��DO�YHU�TXH�HO�QRGR�'�KD
UHWLUDGR�VX�FRQPXWDFLyQ��UHWLUD�VX�SXHQWHR��UHJOD�6�6���H���(O�QRGR�(�YH�WDPELpQ�XQD�SHWLFLyQ�GH�SXHQWHR�GH�DQLOOR�GH
WUD\HFWR� ODUJR� GHVWLQDGD� DO� QRGR� '�� SRU� OR� TXH� SDVD� WDPELpQ� D� WUDQVIHUHQFLD� WRWDO� �UHJOD� 6�6� ��H�� FXDUWR� SXQWR��� (O
QRGR�(�� DO� YHU� XQD� SHWLFLyQ� GH� SXHQWHR� GH� DQLOOR� GH� WUD\HFWR� ODUJR� SURFHGHQWH� GHO� QRGR� &�� HIHFW~D� XQ� SXHQWHR� \
FRQPXWDFLyQ�GH�DQLOOR�\�DFWXDOL]D�ORV�ELWV�����GHO�E\WH�.���UHJOD�,�6���E���(O�QRGR�&��DO�YHU�XQD�SHWLFLyQ�GH�SXHQWHR�GH
DQLOOR� GH� WUD\HFWR� ODUJR� SURFHGHQWH� GHO� QRGR�'�� WDPELpQ� HIHFW~D� XQ� SXHQWHR� \� FRQPXWDFLyQ� GH� DQLOOR� \� DFWXDOL]D� ORV
ELWV�����GHO�E\WH�.���UHJOD�,�6���E���/D�VHxDOL]DFLyQ�DOFDQ]D�HO�PLVPR�HVWDGR�HVWDFLRQDULR�TXH�HQ�HO�LQVWDQWH�7��

(Q�HO�LQVWDQWH�7���QR�PRVWUDGR��VH�OLEHUD�OD�FRQGLFLyQ�6)�HQ�ORV�FDQDOHV�GH�WUDEDMR�\�GH�SURWHFFLyQ�GHO�QRGR�'�DO�QRGR�&�
/D� VHxDOL]DFLyQ� FRQWLQ~D� GH� PDQHUD� VLPLODU� D� OD� LQGLFDGD� HQ� OD� )LJXUD� ,��� �LQVWDQWH� 7���� VDOYR� TXH� ORV� QRGRV� GH
FRQPXWDFLyQ�VH�FRQYLHUWHQ�HQ�QRGRV�&�\�'��HQ�OXJDU�GH�(�\�)�
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���GH�WUDPR

±�5HWLUDU�SXHQWHR
���\�FRQPXWDFLyQ
���GH�DQLOOR

7
��6

)
�G
H�
DQ
LOO
R

�
7
��±
�6
)
�G
H�
WU
DP

R
�

±�5HWLUDU�SXHQWHR�GH�WUDPR

±�3DVDU�D�WUDQVIHUHQFLD�WRWDO

±�3XHQWHR�\

���FRQPXWDFLyQ

���GH�DQLOOR

7
��±
�6
H�
OLE
HU
D�
6
)
�G
H�
WUD

P
R

�

),*85(�,���*�������>'��@� ���&0��������



5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

�� 5HFRPHQGDFLyQ�*����������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

,�� 6)�5� XQLGLUHFFLRQDO� TXH� GHVSOD]D� FRQ� SULRULGDG� D� XQD� 6'�6� XQLGLUHFFLRQDO� HQ� WUDPRV
DG\DFHQWHV

9pDVH�OD�)LJXUD�,���

(VWH�HMHPSOR�VH�UHILHUH�DO�FDVR�GH�XQD�FRQGLFLyQ�GH�IDOOR�GH�VHxDO�XQLGLUHFFLRQDO��DQLOOR��HQ�XQ�DQLOOR�GH�FXDWUR�ILEUDV�TXH
GHVSOD]D�FRQ�SULRULGDG�D�XQD�FRQGLFLyQ�GH�GHJUDGDFLyQ�GH�VHxDO�XQLGLUHFFLRQDO� �WUDPR��TXH�H[LVWtD�SUHYLDPHQWH�HQ�XQ
WUDPR�DG\DFHQWH�

(O�HVWDGR�LQLFLDO�GHO�DQLOOR�HV�HO�GH�UHSRVR��(Q�HO�LQVWDQWH�7��HO�QRGR�)�GHWHFWD�XQD�FRQGLFLyQ�6'�SURFHGHQWH�GHO�QRGR�(
HQ�VXV�FDQDOHV�GH�WUDEDMR��/D�VHxDOL]DFLyQ�FRQWLQ~D�FRPR�VH�LQGLFD�HQ�OD�)LJXUD�,����LQVWDQWH�7����VDOYR�TXH�OD�SHWLFLyQ�GH
SXHQWHR�VH�FRQYLHUWH�HQ�6'�6��HQ�OXJDU�GH�6)�6��/D�VHxDOL]DFLyQ�DOFDQ]D�HO�HVWDGR�HVWDFLRQDULR�

(Q�HO�LQVWDQWH�7��HO�QRGR�(�GHWHFWD�XQD�FRQGLFLyQ�6)�SURFHGHQWH�GHO�QRGR�'�HQ�VXV�FDQDOHV�GH�WUDEDMR�\�GH�SURWHFFLyQ��(O
QRGR�(�UHWLUD�VX�FRQPXWDFLyQ�GH�WUDPR��RULJLQD�XQD�SHWLFLyQ�GH�SXHQWHR�GH�DQLOOR�GH�IDOOR�GH�VHxDO��HQ�HO�E\WH�.���\�XQD
LQGLFDFLyQ� GH� GHIHFWR� GLVWDQWH� GH� VHFFLyQ� GH� PXOWLSOH[DFLyQ� �06�5',�� �HQ� HO� E\WH� .��� KDFLD� HO� QRGR� '�� \� RULJLQD
QLQJXQD�SHWLFLyQ��HQ�HO�E\WH�.���\�SXHQWHDGR��HQ�HO�E\WH�.���KDFLD�HO�QRGR�)��UHJOD�6�6���E���(O�QRGR�'�VH�FRQYLHUWH�HQ
XQ�QRGR�GH�FRQPXWDFLyQ��UHJOD�6�3���E��SXQWR�����(O�QRGR�'�RULJLQD�LQYHUWLU�SHWLFLyQ�HQ�HO�WUD\HFWR�FRUWR�\�XQD�SHWLFLyQ
GH�SXHQWHR�GH�DQLOOR�IDOOR�GH�VHxDO�HQ�HO�WUD\HFWR�ODUJR��UHJOD�6������(VWD�SHWLFLyQ�GH�SXHQWHR�GH�DQLOOR�GH�WUD\HFWR�ODUJR
KDFH�SDVDU�ORV�QRGRV�&��%��\�$�GHO�HVWDGR�GH�WUDQVIHUHQFLD�GH�E\WH�.�DO�HVWDGR�GH�WUDQVIHUHQFLD�WRWDO��UHJOD�3�3������(O
QRGR�)��DO�YHU�XQD�LQGLFDFLyQ�QLQJXQD�SHWLFLyQ�\�OD�FRQPXWDFLyQ�UHWLUDGD�GHO�QRGR�(��UHWLUD�VX�SXHQWHR�\�FRQPXWDFLyQ�
DFWXDOL]D�ORV�ELWV�����GHO�E\WH�.��\�DFW~D�FRQIRUPH�D�VX�HQWUDGD�GH�Pi[LPD�SULRULGDG��UHJOD�6�6���G��~OWLPR�SXQWR��SDUD
RULJLQDU�XQD�SHWLFLyQ�GH�SXHQWHR�GH�WUDPR�GH�GHJUDGDFLyQ�GH�VHxDO�KDFLD�HO�QRGR�(��(O�QRGR�(��DO�YHU�XQD�FRQPXWDFLyQ
UHWLUDGD�HQ�HO�QRGR�)�� UHWLUD� VX�SXHQWHR�� DFWXDOL]D� ORV�ELWV�����GHO�E\WH�.��\� DFW~D� FRQIRUPH�D� VX� HQWUDGD�GH�Pi[LPD
SULRULGDG��UHJOD�6�6���H��WHUFHU�SXQWR��SDUD�RULJLQDU�SHWLFLRQHV�GH�SXHQWHR�GH�DQLOOR�HQ�DPERV�VHQWLGRV��(O�QRGR�)��DO�YHU
HO� SXHQWHR� UHWLUDGR� GHO� QRGR� (�� DFW~D� FRQIRUPH� D� VX� HQWUDGD� GH� Pi[LPD� SULRULGDG� �UHJOD� 6�3� ��E�� SDUD� SDVDU� D
WUDQVIHUHQFLD�WRWDO��(VWR�SHUPLWH�TXH�XQD�SHWLFLyQ�GH�SXHQWHR�GH�DQLOOR�GH�WUD\HFWR�ODUJR�OOHJXH�DO�QRGR�*��\�HO�QRGR�*
SDVD�GH� WUDQVIHUHQFLD�GH�E\WH�.�D� WUDQVIHUHQFLD� WRWDO� �UHJOD�3�3������&RQ� WRGRV� ORV�QRGRV� LQWHUPHGLRV�HQ� WUDQVIHUHQFLD
WRWDO��ORV�QRGRV�(�\�'�UHFLEHQ�ILQDOPHQWH�SHWLFLRQHV�GH�SXHQWHR�GH�DQLOOR�GH�WUD\HFWR�ODUJR��/RV�QRGRV�(�\�'�HIHFW~DQ
FDGD�XQR�XQ�SXHQWHR�\�FRQPXWDFLyQ��UHJOD�,�6���E��VHJXQGR�SXQWR��\�DFWXDOL]DQ�ORV�ELWV�����GHO�E\WH�.���/D�VHxDOL]DFLyQ
DOFDQ]D�HO�HVWDGR�HVWDFLRQDULR�

(Q�HO�LQVWDQWH�7��VH�OLEHUD�OD�FRQGLFLyQ�6)�HQ�ORV�FDQDOHV�GH�WUDEDMR�\�GH�SURWHFFLyQ�GHO�QRGR�'�DO�QRGR�(��(O�QRGR�(
LQLFLD�VX�SHULRGR�GH�HVSHUD�GH�UHVWDEOHFLPLHQWR�\�VHxDOL]D�HQ�FRQVHFXHQFLD��UHJOD�6�6���D���(O�QRGR�'��DO�YHU�OD�SHWLFLyQ
GH� SXHQWHR� :75� SURFHGHQWH� GHO� QRGR� (�� LQLFLD� WDPELpQ� VX� SHULRGR� GH� HVSHUD� GH� UHVWDEOHFLPLHQWR� \� VHxDOL]D� HQ
FRQVHFXHQFLD��UHJOD�6�6���E���(O�QRGR�)��DO�YHU�ODV�SHWLFLRQHV�GH�SXHQWHR�:75�GH�DPERV�VHQWLGRV��DFW~D�FRQIRUPH�DO
KHFKR� GH� TXH� VX� FRQGLFLyQ� 6'�6� ORFDO� HV� GH� SULRULGDG� VXSHULRU�� \� VH� FRQYLHUWH� HQ� QRGR� GH� FRQPXWDFLyQ� GH� WUDPR
�UHJOD�6�3���D��SXQWR�����(O�QRGR�(��DO�YHU�OD�SHWLFLyQ�GH�SXHQWHR�GH�WUDPR�SURFHGHQWH�GHO�QRGR�)��SLHUGH�VX�SHWLFLyQ�GH
SXHQWHR�GH�DQLOOR�GH�WUD\HFWR�ODUJR�SURFHGHQWH�GHO�QRGR�'��3RU�WDQWR��HO�QRGR�(�UHWLUD�VX�SXHQWHR�\�FRQPXWDFLyQ�GH�DQLOOR
�UHJOD�6�����\�DFW~D�FRQIRUPH�D�OD�SHWLFLyQ�GH�SXHQWHR�GH�WUDPR�SURFHGHQWH�GHO�QRGR�)�HIHFWXDQGR�XQ�SXHQWHR�GH�WUDPR
�UHJOD� ,�6� ��E�� WHUFHU� SXQWR��� (O� QRGR� )�� DO� YHU� HO� FyGLJR� SXHQWHDGR� SURFHGHQWH� GHO� QRGR� )�� HIHFW~D� XQ� SXHQWHR� \
FRQPXWDFLyQ�GH� WUDPR�\� DFWXDOL]D� ORV� ELWV� ����GHO� E\WH�.�� �UHJOD� ,�6���E�� WHUFHU� SXQWR���(O� QRGR�(�� DO� YHU� HO� FyGLJR
SXHQWHDGR�\�FRQPXWDGR�SURFHGHQWH�GHO�QRGR�)��FRPSOHWD�HO�SURFHVR�HIHFWXDQGR�XQD�FRQPXWDFLyQ�GH�WUDPR�\�DGDSWDQGR
ORV�ELWV�����GHO�E\WH�.�� �UHJOD� ,�6���E�� WHUFHU�SXQWR���(QWUH� WDQWR�� HO� QRGR�'�� DO� YHU� OD�SHWLFLyQ�GH�SXHQWHR�GH� WUDPR
SURFHGHQWH�GHO�QRGR�)��SLHUGH�VX�SHWLFLyQ�GH�SXHQWHR�GH�DQLOOR�GH� WUD\HFWR� ODUJR�SURFHGHQWH�GHO�QRGR�(��3RU� WDQWR��HO
QRGR�'�UHWLUD�VX�SXHQWHR�\�FRQPXWDFLyQ�GH�DQLOOR��UHJOD�6�����\�DFW~D�FRQIRUPH�D�OD�VLWXDFLyQ�GH�SHWLFLyQ�GH�SXHQWHR�GH
WUDPR�GHVWLQDGD�DO�QRGR�(�SDVDQGR�D�OD�WUDQVIHUHQFLD�GH�E\WH�.��UHJOD�6�3���J���/RV�QRGRV�$��%��&�\�*�LQWHUPHGLRV�HQ
WUDQVIHUHQFLD�WRWDO�UHFLEHQ�ILQDOPHQWH�XQD�VLWXDFLyQ�GH�SHWLFLyQ�GH�SXHQWHR�GH�WUDPR�QR�GHVWLQDGD�D�HOORV�SURYHQLHQWH�GH
DPERV�VHQWLGRV��SRU�OR�TXH�SDVDQ�D�WUDQVIHUHQFLD�GH�E\WH�.��/D�VHxDOL]DFLyQ�DOFDQ]D�HO�PLVPR�HVWDGR�HVWDFLRQDULR�TXH�HQ
HO�LQVWDQWH�7��

(Q�HO�LQVWDQWH�7���QR�PRVWUDGR��VH�OLEHUD�OD�FRQGLFLyQ�6'�GHO�QRGR�(�DO�QRGR�)�HQ�ORV�FDQDOHV�GH�WUDEDMR��/D�VHxDOL]DFLyQ
FRQWLQ~D�FRPR�HQ�OD�)LJXUD�,����LQVWDQWH�7����VDOYR�TXH�OD�SHWLFLyQ�GH�SXHQWHR�VH�FRQYLHUWH�HQ�6'�6��HQ�OXJDU�GH�6)�6�
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,�� 6)�5�XQLGLUHFFLRQDO�TXH�FRH[LVWH�FRQ�XQ�6)�5�XQLGLUHFFLRQDO�HQ�WUDPRV�QR�DG\DFHQWHV

9pDVH�OD�)LJXUD�,���

(VWH�HMHPSOR�VH�UHILHUH�DO�FDVR�GH�XQD�FRQGLFLyQ�GH�IDOOR�GH�VHxDO�XQLGLUHFFLRQDO��DQLOOR��HQ�XQ�DQLOOR�GH�FXDWUR�ILEUDV�TXH
FRH[LVWH�FRQ�RWUD�FRQGLFLyQ�GH�IDOOR�GH�VHxDO�XQLGLUHFFLRQDO��DQLOOR��TXH�H[LVWtD�SUHYLDPHQWH�HQ�XQ�WUDPR�QR�DG\DFHQWH�

(O�HVWDGR�LQLFLDO�GHO�DQLOOR�HV�HO�GH�UHSRVR��(Q�HO�LQVWDQWH�7��HO�QRGR�)�GHWHFWD�XQD�FRQGLFLyQ�6)�HQ�VXV�FDQDOHV�GH�WUDEDMR
\� GH� SURWHFFLyQ�� /D� VHxDOL]DFLyQ� FRQWLQ~D� FRPR� HQ� OD� )LJXUD� ,��� �LQVWDQWH� 7���� /D� VHxDOL]DFLyQ� DOFDQ]D� HO� HVWDGR
HVWDFLRQDULR�

(Q�HO�LQVWDQWH�7��HO�QRGR�&�GHWHFWD�XQD�FRQGLFLyQ�6)�HQ�VXV�FDQDOHV�GH�WUDEDMR�\�GH�SURWHFFLyQ��(O�QRGR�&�VH�FRQYLHUWH
HQ�QRGR�GH�FRQPXWDFLyQ��UHJOD�6�3���D��SXQWR�����VLOHQFLD�HO�WUiILFR�GH�VHU�QHFHVDULR��HIHFW~D�XQ�SXHQWHR�\�FRQPXWDFLyQ
GH�DQLOOR�\�RULJLQD�SHWLFLRQHV�GH�SXHQWHR�GH�DQLOOR�HQ�DPERV�VHQWLGRV� �UHJOD�6�3������(O�QRGR�%��DO�YHU� OD�SHWLFLyQ�GH
SXHQWHR� SURFHGHQWH� GHO� QRGR�&�� VH� FRQYLHUWH� HQ� QRGR� GH� FRQPXWDFLyQ� �UHJOD� 6�3� ��D�� SXQWR� ���� (O� QRGR�%� WDPELpQ
VLOHQFLD�HO�WUiILFR�VL�HV�QHFHVDULR��HIHFW~D�XQ�SXHQWHR�\�FRQPXWDFLyQ�GH�DQLOOR�\�RULJLQD�SHWLFLRQHV�GH�SXHQWHR�GH�DQLOOR�HQ
DPERV�VHQWLGRV��UHJOD�6�3������/DV�SHWLFLRQHV�GH�SXHQWHR�GH�DQLOOR�GH�WUD\HFWR�ODUJR�SURFHGHQWHV�GH�ORV�QRGRV�%�\�&�QR
DIHFWDQ� D� ORV� SXHQWHRV� \� FRQPXWDFLRQHV� HQ� ORV� QRGRV� (� \� )�� SXHV� SXHGHQ� FRH[LVWLU� FRQPXWDFLRQHV� 6)�5� P~OWLSOHV
�UHJOD�6���D��UHJOD�6������/D�VHxDOL]DFLyQ�DOFDQ]D�HO�HVWDGR�HVWDFLRQDULR�

(Q� DSOLFDFLRQHV� WUDQVRFHiQLFDV� VH� SURGXFH� XQD� VHxDOL]DFLyQ� DGLFLRQDO�� &RPR� VH� PXHVWUD� HQ� OD� )LJXUD� ,����� HQ� HO
LQVWDQWH�7��HO�QRGR�&�GHWHFWD�XQD�FRQGLFLyQ�6)�HQ�VXV�FDQDOHV�GH�WUDEDMR�\�GH�SURWHFFLyQ��(O�QRGR�&�VH�FRQYLHUWH�HQ�QRGR
GH�FRQPXWDFLyQ��UHJOD�6�3���D��SXQWR�����UHWLUD�HO�WUiILFR�DGLFLRQDO�VL�OR�KXELHUD��PDQWLHQH�ORV�SXHQWHRV�\�FRQPXWDFLRQHV
GH� DQLOOR� HQ� ORV� DIOXHQWHV� DIHFWDGRV� SRU� HO� SULPHU� IDOOR� \� RULJLQD� SHWLFLRQHV� GH� SXHQWHR� GH� DQLOOR� HQ� DPERV� VHQWLGRV
�UHJOD�6�3����HQ�HO�$QH[R�$���(O�QRGR�%��DO�YHU�OD�SHWLFLyQ�GH�SXHQWHR�SURFHGHQWH�GHO�QRGR�&��VH�FRQYLHUWH�HQ�QRGR�GH
FRQPXWDFLyQ��UHJOD�6�3���D��SXQWR�����(O�QRGR�%�WDPELpQ�UHWLUD�HO�WUiILFR�DGLFLRQDO�VL�OR�KXELHUD��PDQWLHQH�ORV�SXHQWHRV�\
FRQPXWDFLRQHV�GH�DQLOOR�HQ�ORV�DIOXHQWHV�DIHFWDGRV�SRU�HO�SULPHU�IDOOR�\�RULJLQD�SHWLFLRQHV�GH�SXHQWHR�GH�DQLOOR�HQ�DPERV
VHQWLGRV��UHJOD�6�3����HQ�HO�$QH[R�$���(O�QRGR�(��)���DO�YHU�OD�SHWLFLyQ�GH�SXHQWHR�GH�DQLOOR�SURFHGHQWH�GHO�QRGR�&��%��
UHWLUD�HO�WUiILFR�DGLFLRQDO�VL�OR�KXELHUD��PDQWLHQH�ORV�SXHQWHRV�\�FRQPXWDFLRQHV�GH�DQLOOR�HQ�ORV�DIOXHQWHV�DIHFWDGRV�SRU�HO
SULPHU� IDOOR� \� DFWXDOL]D� ORV� ELWV� ���� GHO� E\WH�.�� SDUD� HO� FyGLJR� UHSRVR� �UHJOD� 6�6� ��D�� SXQWR� ��� HQ� HO�$QH[R�$��� (O
QRGR�&��%��DO�YHU�OD�SHWLFLyQ�GH�SXHQWHR�GH�DQLOOR�\�XQ�FyGLJR�UHSRVR�SURFHGHQWH�GHO�QRGR�(��)���DFWXDOL]D�ORV�ELWV����
GHO�E\WH�.��D�SXHQWHDGR�\�FRQPXWDGR� �UHJOD�6�6���D��SXQWR���� HQ� HO�$QH[R�$���(O�QRGR�(� �)��� DO� YHU� OD�SHWLFLyQ�GH
SXHQWHR�GH�DQLOOR�\�HO�FyGLJR�SXHQWHDGR�\�FRQPXWDGR�SURFHGHQWH�GHO�QRGR�&��%���DFWXDOL]D� ORV�ELWV�����GHO�E\WH�.��D
SXHQWHDGR�\� FRQPXWDGR� �UHJOD�6�6���D�� SXQWR���� HO�$QH[R�$���/D� VHxDO� DOFDQ]D� HO�PLVPR� HVWDGR� HVWDFLRQDULR� TXH� HO
GHVFULWR�SDUD�OD�)LJXUD�,���

(Q�HO�LQVWDQWH�7��VH�OLEHUD�OD�FRQGLFLyQ�6)�GHO�QRGR�%�DO�QRGR�&�HQ�ORV�FDQDOHV�GH�WUDEDMR�\�GH�SURWHFFLyQ��(O�QRGR�&�YH
GHO�QRGR�'�XQD�SHWLFLyQ�GH�SXHQWHR�GH�DQLOOR�SDUD�XQ�WUDPR�QR�DG\DFHQWH��(VWD�SHWLFLyQ�WLHQH�XQD�SULRULGDG�VXSHULRU�TXH
VX�FRQGLFLyQ�ORFDO��:75���GH�PRGR�TXH�HO�QRGR�&�UHWLUD�VX�SXHQWHR�\�FRQPXWDFLyQ�\�SDVD�D�WUDQVIHUHQFLD�WRWDO��UHJOD�6�3
��H���(VWR�SHUPLWH�TXH�OD�VHxDO�LQYHUWLU�SHWLFLyQ�GH�DQLOOR�GH�WUDPR�FRUWR�SURFHGHQWH�GHO�QRGR�%�OOHJXH�DO�QRGR�(��(O�QRGR
(�FRQVLGHUD�D~Q�TXH�pVWD�HV�XQD�SHWLFLyQ�GH�SXHQWHR�GH�DQLOOR�YiOLGD��SRU� OR�TXH�UHWLHQH�VX�SXHQWHR�\�FRQPXWDFLyQ�GH
DQLOOR��UHJOD�6�����QRWD���(O�QRGR�%��DO�UHFLELU�DPEDV�SHWLFLRQHV�GH�SXHQWHR�GH�DQLOOR�TXH�QR�HVWiQ�GHVWLQDGRV�D�pO��UHWLUD
VX� SXHQWHR� \� FRQPXWDFLyQ� \� SDVD� D� WUDQVIHUHQFLD� WRWDO� �UHJOD� 6�3� ��I��� /D� VHxDOL]DFLyQ� DOFDQ]D� HO� PLVPR� HVWDGR
HVWDFLRQDULR�TXH�HQ�HO�LQVWDQWH�7��

(Q� DSOLFDFLRQHV� WUDQVRFHiQLFDV� OD� VHxDOL]DFLyQ� HV� LGpQWLFD�� SHUR� ORV� QRGRV� WLHQHQ� TXH� HIHFWXDU� DFFLRQHV� DGLFLRQDOHV�
&RPR�VH�PXHVWUD�HQ�OD�)LJXUD�,�����HQ�HO�LQVWDQWH�7��VH�OLEHUD�OD�FRQGLFLyQ�6)�GHO�QRGR�%�DO�QRGR�&�HQ�ORV�FDQDOHV�GH
WUDEDMR�\�GH�SURWHFFLyQ��(O�QRGR�&�YH�GHO�QRGR�'�XQD�SHWLFLyQ�GH�SXHQWHR�GH�DQLOOR�SDUD�XQ�WUDPR�QR�DG\DFHQWH��GHELGD
DO�SULPHU�6)�5�HQWUH�ORV�QRGRV�(�\�)��(VWD�WLHQH�XQD�SULRULGDG�VXSHULRU�D�OD�GH�VX�FRQGLFLyQ�ORFDO��:75���GH�PRGR�TXH�HO
QRGR� &� PDQWLHQH� ORV� SXHQWHRV� \� FRQPXWDFLRQHV� GH� DQLOOR� HQ� ORV� DIOXHQWHV� DIHFWDGRV� SRU� HO� SULPHU� IDOOR� \� SDVD� D
WUDQVIHUHQFLD� WRWDO� �UHJOD� 6�3� ��H�� SXQWR� ��� HQ� HO�$QH[R�$��� (VWR� SHUPLWH� TXH� OD� VHxDO� LQYHUWLU� SHWLFLyQ� GH� DQLOOR� GH
WUD\HFWR�FRUWR�SURFHGHQWH�GHO�QRGR�%�OOHJXH�DO�QRGR�(��(O�QRGR�(�D~Q�FRQVLGHUD�TXH�HVWD�HV�XQD�SHWLFLyQ�GH�SXHQWHR�GH
DQLOOR� YiOLGD�� SRU� OR� TXH� UHWLHQH� VX� SXHQWHR� \� FRQPXWDFLyQ� GH� DQLOOR� �UHJOD� 6� ���� QRWD��� (O� QRGR�%� YH� SHWLFLRQHV� GH
SXHQWHR�GH�DQLOOR�TXH�QR�HVWiQ�GHVWLQDGD� D� pO�� GHELGR�DO� SULPHU�6)�5�HQWUH� ORV�QRGRV�(�\�)��(O�QRGR�%�PDQWLHQH� ORV
SXHQWHRV�\�FRQPXWDFLRQHV�GH�DQLOOR�HQ�ORV�DIOXHQWHV�DIHFWDGRV�SRU�HO�SULPHU�IDOOR�\�SDVD�D�WUDQVIHUHQFLD�WRWDO��UHJOD�6�3
��I��SXQWR����HQ�HO�$QH[R�$���/D�VHxDOL]DFLyQ�DOFDQ]D�HO�PLVPR�HVWDGR�HVWDFLRQDULR�TXH�HO�GHVFULWR�SDUD�OD�)LJXUD�,���

(Q�HO�LQVWDQWH�7���QR�PRVWUDGR��VH�OLEHUD�OD�FRQGLFLyQ�6)�GHO�QRGR�(�DO�QRGR�)�HQ�ORV�FDQDOHV�GH�WUDEDMR�\�GH�SURWHFFLyQ�
/D�VHxDOL]DFLyQ�FRQWLQ~D�FRPR�HQ�OD�)LJXUD�,����LQVWDQWH�7���
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