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(O� 6HFWRU� GH� 1RUPDOL]DFLyQ� GH� ODV� 7HOHFRPXQLFDFLRQHV� GH� OD� 8,7� �8,7�7�� HV� XQ� yUJDQR� SHUPDQHQWH� GH� OD� 8QLyQ
,QWHUQDFLRQDO�GH�7HOHFRPXQLFDFLRQHV��(O�8,7�7�WLHQH�D�VX�FDUJR�HO�HVWXGLR�GH�ODV�FXHVWLRQHV�WpFQLFDV��GH�H[SORWDFLyQ�\
GH�WDULILFDFLyQ�\�OD�IRUPXODFLyQ�GH�5HFRPHQGDFLRQHV�DO�UHVSHFWR�FRQ�REMHWR�GH�QRUPDOL]DU�ODV�WHOHFRPXQLFDFLRQHV�VREUH
XQD�EDVH�PXQGLDO�

/D� &RQIHUHQFLD� 0XQGLDO� GH� 1RUPDOL]DFLyQ� GH� ODV� 7HOHFRPXQLFDFLRQHV� �&017��� TXH� VH� UH~QH� FDGD� FXDWUR� DxRV�
HVWDEOHFH�ORV�WHPDV�TXH�KDEUiQ�GH�DERUGDU�ODV�&RPLVLRQHV�GH�(VWXGLR�GHO�8,7�7��TXH�SUHSDUDQ�OXHJR�5HFRPHQGDFLRQHV
VREUH�HVRV�WHPDV�

/D�5HFRPHQGDFLyQ�8,7�7�3�����UHYLVDGD�SRU�OD�&RPLVLyQ�GH�(VWXGLR�;,,�������������GHO�8,7�7��IXH�DSUREDGD�SRU�OD
&017��+HOVLQNL�������GH�PDU]R�GH�������
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127$6

� &RPR�FRQVHFXHQFLD�GHO�SURFHVR�GH�UHIRUPD�GH�OD�8QLyQ�,QWHUQDFLRQDO�GH�7HOHFRPXQLFDFLRQHV��8,7���HO�&&,77
GHMy�GH�H[LVWLU�HO����GH�IHEUHUR�GH�������(Q�VX�OXJDU�VH�FUHy�HO���GH�PDU]R�GH������HO�6HFWRU�GH�1RUPDOL]DFLyQ�GH�ODV
7HOHFRPXQLFDFLRQHV�GH�OD�8,7��8,7�7���,JXDOPHQWH�HQ�HVWH�SURFHVR�GH�UHIRUPD��OD�,)5%�\�HO�&&,5�KDQ�VLGR�VXVWLWXLGRV
SRU�HO�6HFWRU�GH�5DGLRFRPXQLFDFLRQHV�

3DUD� QR� UHWUDVDU� OD� SXEOLFDFLyQ� GH� OD� SUHVHQWH� 5HFRPHQGDFLyQ�� QR� VH� KDQ�PRGLILFDGR� HQ� HO� WH[WR� ODV� UHIHUHQFLDV� TXH
FRQWLHQHQ�ORV�DFUyQLPRV�©&&,77ª��©&&,5ª�R�©,)5%ª�R�HO�QRPEUH�GH�VXV�yUJDQRV�FRUUHVSRQGLHQWHV��FRPR�OD�$VDPEOHD
3OHQDULD��OD�6HFUHWDUtD��HWF��/DV�HGLFLRQHV�IXWXUDV�HQ�OD�SUHVHQWH�5HFRPHQGDFLyQ�FRQWHQGUiQ�OD�WHUPLQRORJtD�DGHFXDGD�HQ
UHODFLyQ�FRQ�OD�QXHYD�HVWUXFWXUD�GH�OD�8,7�

� 3RU�UD]RQHV�GH�FRQFLVLyQ��HO�WpUPLQR�©$GPLQLVWUDFLyQª�VH�XWLOL]D�HQ�OD�SUHVHQWH�5HFRPHQGDFLyQ�SDUD�GHVLJQDU
D�XQD�DGPLQLVWUDFLyQ�GH�WHOHFRPXQLFDFLRQHV�\�D�XQD�HPSUHVD�GH�H[SORWDFLyQ�UHFRQRFLGD�

��8,7������

5HVHUYDGRV�WRGRV�ORV�GHUHFKRV��1R�SRGUi�UHSURGXFLUVH�R�XWLOL]DUVH�OD�SUHVHQWH�5HFRPHQGDFLyQ�QL�SDUWH�GH�OD�PLVPD�GH
FXDOTXLHU� IRUPD�QL�SRU�FXDOTXLHU�SURFHGLPLHQWR��HOHFWUyQLFR�R�PHFiQLFR��FRPSUHQGLGDV� OD� IRWRFRSLD�\� OD�JUDEDFLyQ�HQ
PLFURSHOtFXOD��VLQ�DXWRUL]DFLyQ�HVFULWD�GH�OD�8,7�
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�� &RPSRQHQWHV�GH�DSDUDWRV�WHOHIyQLFRV ����������������������������������������������������������������������������������������������� �

�� 7LSRV�GH�DSDUDWRV�WHOHIyQLFRV ������������������������������������������������������������������������������������������������������������ �

�� $FFHVRULRV�GH�DSDUDWRV�WHOHIyQLFRV ��������������������������������������������������������������������������������������������������� �

�� ,QVWDODFLRQHV�WHOHIyQLFDV�SULYDGDV ����������������������������������������������������������������������������������������������������� �

�� 'HVFULSFLyQ�GH�ODV�FRPXQLFDFLRQHV�WHOHIyQLFDV �������������������������������������������������������������������������������� �

�� 5HGHV�GH�OtQHDV�ORFDOHV���������������������������������������������������������������������������������������������������������������������� �

�� 8WLOL]DFLyQ�GH�HVWDFLRQHV�WHOHIyQLFDV������������������������������������������������������������������������������������������������� �
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�*LQHEUD��������PRGLILFDGD�HQ�0iODJD�7RUUHPROLQRV�������
0HOERXUQH�������\�+HOVLQNL�������

� ,QWURGXFFLyQ

(Q�HVWD�5HFRPHQGDFLyQ�ILJXUDQ�WpUPLQRV�\�GHILQLFLRQHV�DSURSLDGRV�SDUD�HO�WUDEDMR�GH�OD�&RPLVLyQ�GH�(VWXGLR����\�TXH
KDQ�VLGR�H[DPLQDGRV�HQ�HO�*UXSR�GH�([SHUWRV�1�GHO�*UXSR�0L[WR�&RRUGLQDGRU�GHO�8,7�7��8,7�5�\�GH�OD�&(,�

/RV� WpUPLQRV� TXH� ILJXUDQ� HQ� HO� 9RFDEXODULR� (OHFWURWpFQLFR� ,QWHUQDFLRQDO��9(,�� YDQ� DFRPSDxDGRV� GH� OD� UHIHUHQFLD� DO
Q~PHUR�9(,�TXH�VH�OHV�KD�DVLJQDGR��/RV�WpUPLQRV�SURSLRV�GHO�8,7�7�VH�FODVLILFDQ�GH�PDQHUD�DQiORJD�D�OD�XWLOL]DGD�HQ
HO�9(,�

� 7pUPLQRV�\�GHILQLFLRQHV

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

�� 3UXHEDV

����� SUXHED�GH�DFHSWDFLyQ

(��DFFHSWDQFH�WHVW

)��HVVDL�G
DFFHSWDWLRQ

3UXHED� FRQWUDFWXDO� TXH� WLHQH� SRU� REMHWR� GHPRVWUDU� DO� FOLHQWH� TXH� HO� GLVSRVLWLYR� UHVSRQGH� D� FLHUWDV� FRQGLFLRQHV� GH� VX
HVSHFLILFDFLyQ�

���������

����� SUXHED�WLSR

(��W\SH�WHVW

)��HVVDL�GH�W\SH

3UXHED�GH�XQR�R�PiV�GLVSRVLWLYRV�GH�GHWHUPLQDGR�GLVHxR�TXH� WLHQH�SRU�REMHWR�GHPRVWUDU�TXH�HO�GLVHxR�FXPSOD�FLHUWDV
HVSHFLILFDFLRQHV�

���������

�� &RPSRQHQWHV�GH�DSDUDWRV�WHOHIyQLFRV

����� DXULFXODUHV�VXSUDXUDOHV��YpDVH�OD�5HFRPHQGDFLyQ�3����

(��VXSUD�DXUDO�HDUSKRQHV

)��HFRXWHXUV�VXSUD�DXUDX[

$XULFXODUHV�TXH�UHSRVDQ�VREUH�HO�SDEHOOyQ�GHO�DXULFXODU�\�FX\R�GLiPHWUR�H[WHULRU��R�GLPHQVLyQ�Pi[LPD��HV�GH����PP�SRU
OR�PHQRV�

����� DXULFXODUHV�VXSUDFRQFKD��YpDVH�OD�5HFRPHQGDFLyQ�3����

(��VXSUD�FRQFKD�HDUSKRQHV

)��HFRXWHXUV�VXSUDFRQTXH

$XULFXODUHV�FRQFHELGRV�SDUD�UHSRVDU�VREUH� ORV�ERUGHV�GH� OD�FDYLGDG�GH� OD�RUHMD�\�FX\R�GLiPHWUR�H[WHULRU��R�GLPHQVLyQ
Pi[LPD��HV�VXSHULRU�D����PP�H�LQIHULRU�D����PP�
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����� UHODFLyQ�<

(��<�UDWLR

)��UDSSRUW�<

&RFLHQWH�HQWUH�ODV�HILFDFLDV�GH�HPLVLyQ�\�GH�UHFHSFLyQ�GHO�FLUFXLWR�SDVLYR�GH�XQ�DSDUDWR�WHOHIyQLFR�

�� 7LSRV�GH�DSDUDWRV�WHOHIyQLFRV

����� WHUPLQDO�DXGLR�GH�JUXSR

(��JURXS�DXGLR�WHUPLQDOV

)��WHUPLQDO�DXGLR�GH�FRPPXQLFDWLRQ�GH�JURXSH

$SDUDWR�WHOHIyQLFR�PDQRV�OLEUHV�GLVHxDGR�SULPRUGLDOPHQWH�SDUD�VHU�XWLOL]DGR�SRU�YDULRV�XVXDULRV�

����� DSDUDWR�WHOHIyQLFR�PDQRV�OLEUHV��WHOpIRQR�PDQRV�OLEUHV

(��KDQGV�IUHH��WHOHSKRQH��VHW

)��SRVWH��WpOpSKRQLTXH��PDLQV�OLEUHV

$SDUDWR�WHOHIyQLFR�TXH�XWLOL]D�FRPR�UHFHSWRU�WHOHIyQLFR�XQ�DOWDYR]�DVRFLDGR�D�XQ�DPSOLILFDGRU�\�TXH�SXHGH�XWLOL]DUVH�VLQ
PLFURWHOpIRQR�

���������

����� DSDUDWR�WHOHIyQLFR�FRQ�DOWDYR]��WHOpIRQR�GH�DOWDYR]

(��ORXGVSHDNLQJ��WHOHSKRQH��VHW

)��SRVWH��WpOpSKRQLTXH��j�pFRXWH��RX�j�UpFHSWLRQ��DPSOLILpH�VXU�KDXW�SDUOHXU

$SDUDWR�WHOHIyQLFR�TXH�XWLOL]D�FRPR�UHFHSWRU�WHOHIyQLFR�XQ�DOWDYR]�DVRFLDGR�D�XQ�DPSOLILFDGRU�

���������

����� WHUPLQDOHV�PXOWLPHGLRV

(��PXOWLPHGLD�WHUPLQDOV

)��WHUPLQDX[�PXOWLPHGLDV

7HUPLQDOHV� SDUD� VHUYLFLRV� PXOWLPHGLRV�� TXH� LQFOX\HQ� JHQHUDOPHQWH� OD� WHOHIRQtD� \� IDFLOLGDGHV� DGLFLRQDOHV� FRPR
YLGHRWHOHIRQtD��YLGHRFRQIHUHQFLD��WUDQVPLVLyQ�GH�LPiJHQHV�ILMDV��HWF�

����� DSDUDWR�WHOHIyQLFR��WHOpIRQR

(��WHOHSKRQH�VHW��WHOHSKRQH�LQVWUXPHQW

)��SRVWH�WpOpSKRQLTXH��DSSDUHLO�WpOpSKRQLTXH��WpOpSKRQH

$SDUDWR� GH� WHOHIRQtD� TXH� FRPSUHQGH�� DO� PHQRV�� XQ� WUDQVPLVRU� WHOHIyQLFR�� XQ� UHFHSWRU� WHOHIyQLFR�� HO� FDEOHDGR� \� ORV
yUJDQRV�DFFHVRULRV�GLUHFWDPHQWH�DVRFLDGRV�D�HVWRV�WUDQVGXFWRUHV�

127$� ±� 8Q� DSDUDWR� WHOHIyQLFR� FRPSUHQGH� QRUPDOPHQWH� RWURV� yUJDQRV� WDOHV� FRPR� XQ� JDQFKR� FRQPXWDGRU�� XQ� WLPEUH
WHOHIyQLFR�LQFRUSRUDGR�\�XQ�GLVSRVLWLYR�GH�PDUFDFLyQ�PDQXDO�

���������

����� HVWDFLyQ�WHOHIyQLFD

(��WHOHSKRQH�VWDWLRQ

)��SRVWH�WpOpSKRQLTXH��LQVWDOOp�

&RQMXQWR�FRQVWLWXLGR�SRU�XQ�DSDUDWR�WHOHIyQLFR��HO�FDEOHDGR�\�ORV�HTXLSRV�DX[LOLDUHV��FRQHFWDGR�D�XQD�UHG�WHOHIyQLFD�\
FX\D�ILQDOLGDG�HV�OD�WHOHIRQtD�

127$�±�/RV�HTXLSRV�DX[LOLDUHV�SXHGHQ�LQFOXLU��SRU�HMHPSOR��XQ�GLVSRVLWLYR�LQGLFDGRU�GH�OODPDGD�H[WHULRU��XQ�GLVSRVLWLYR
GH�SURWHFFLyQ��XQD�EDWHUtD�ORFDO�

���������
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�� $FFHVRULRV�GH�DSDUDWRV�WHOHIyQLFRV

����� VXSUHVRU�GH�FKRTXH�DF~VWLFR��DQWLFKRTXH��HQ�WHOHIRQtD�

(��DFRXVWLF�VKRFN�VXSSUHVVRU��LQ�WHOHSKRQ\�

)��DQWL�FKRF��HQ�WpOpSKRQLH�

'LVSRVLWLYR� DVRFLDGR� D� XQD� HVWDFLyQ� WHOHIyQLFD� \� GHVWLQDGR� D� HYLWDU� ORV� FKRTXHV� DF~VWLFRV� HVWDEOHFLHQGR� XQ� OtPLWH
VXSHULRU�SDUD�ORV�YDORUHV�DEVROXWRV�GH�OD�WHQVLyQ�HOpFWULFD�LQVWDQWiQHD�TXH�SXHGH�DSOLFDUVH�D�DXULFXODU�WHOHIyQLFR�

���������

�� ,QVWDODFLRQHV�WHOHIyQLFDV�SULYDGDV

����� LQVWDODFLyQ��WHOHIyQLFD��SULYDGD

(��SULYDWH��WHOHSKRQH��LQVWDOODWLRQ

)��LQVWDOODWLRQ��WpOpSKRQLTXH��LQWpULHXUH

5HG�WHOHIyQLFD�LQVWDODGD�HQ�ORV�ORFDOHV�GH�XQD�SHUVRQD�X�RUJDQL]DFLyQ�
127$�±�3RU�FRQYHQLR��VH�FRQVLGHUD�FRPR�LQVWDODFLyQ�WHOHIyQLFD�SULYDGD�XQ�FRQMXQWR�GH�HVWDFLRQHV�WHOHIyQLFDV�FRQHFWDGDV

D�XQD�VROD�OtQHD�GH�DERQDGR�

���������

�� 'HVFULSFLyQ�GH�ODV�FRPXQLFDFLRQHV�WHOHIyQLFDV

����� FRPXQLFDFLyQ

(��FDOO

)��FRPPXQLFDWLRQ

(VWDEOHFLPLHQWR�\�XWLOL]DFLyQ�GH�XQD�FRQH[LyQ�FRPSOHWD��WUDV�XQD�WHQWDWLYD�GH�OODPDGD�

�����������LGpQWLFR�D����������

����� LQWHQWR�GH�OODPDGD��SRU�XQ�XVXDULR�

(��FDOO�DWWHPSW��E\�D�XVHU�

)���WHQWDWLYH�G
�DSSHO��SDU�XQ�XVDJHU�

6HFXHQFLD� GH�RSHUDFLRQHV� HIHFWXDGDV�SRU� XQ�XVXDULR� GH�XQD� UHG�GH� WHOHFRPXQLFDFLyQ�SDUD� WUDWDU� GH� FRPXQLFDU� FRQ� HO
XVXDULR�X�REWHQHU�HO�VHUYLFLR�GHVHDGR�

7pUPLQR�DVRFLDGR��OODPDU�

�����������LGpQWLFR�D����������

����� FRQH[LyQ��FDGHQD�GH�FRQH[LyQ

(��FRQQHFWLRQ

)��FKDvQH�GH�FRQQH[LRQ

$VRFLDFLyQ� WHPSRUDO� GH� FDQDOHV� GH� WUDQVPLVLyQ� R� FLUFXLWRV� GH� WHOHFRPXQLFDFLyQ�� XQLGDGHV� GH� FRQPXWDFLyQ� \� RWUDV
XQLGDGHV� IXQFLRQDOHV�� HVWDEOHFLGD�SDUD�SHUPLWLU� OD� WUDQVIHUHQFLD�GH� LQIRUPDFLyQ�HQWUH�GRV�R�PiV�SXQWRV� HQ�XQD� UHG�GH
WHOHFRPXQLFDFLyQ�

�����������LGpQWLFR�D����������

����� FRQH[LyQ��FRPSOHWD���FDGHQD�GH�FRQH[LyQ�FRPSOHWD

(���FRPSOHWH��FRQQHFWLRQ

)��FKDvQH�GH�FRQQH[LRQ�FRPSOqWH���FKHPLQ�GH��FRPPXQLFDWLRQ

&RQH[LyQ�HQWUH�WHUPLQDOHV�GH�XVXDULR�

�����������LGpQWLFR�D����������
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�� 5HGHV�GH�OtQHDV�ORFDOHV

����� UHG�ORFDO�GH�OtQHDV��WHOHIyQLFDV�

(��ORFDO�OLQH�QHWZRUN

)��UpVHDX�ORFDO�GH�OLJQHV��WpOpSKRQLTXHV�

&RQMXQWR�GH�OtQHDV�WHOHIyQLFDV�GH�DERQDGR�\�HTXLSRV�DX[LOLDUHV�SURSRUFLRQDGR�SDUD�FRQHFWDU�ORV�DERQDGRV�D�VX�HQWLGDG
GH�FRQPXWDFLyQ�ORFDO�

���������

����� VLVWHPD��WHOHIyQLFR��ORFDO��/6���YpDVH�OD�5HFRPDQGDFLyQ�*�����

(��ORFDO��WHOHSKRQH��V\VWHP��/6�

)��V\VWqPH��WpOpSKRQLTXH��ORFDO��/6�

&RQMXQWR�FRQVWLWXLGR�SRU�OD�HVWDFLyQ�WHOHIyQLFD�GH�DERQDGR��OD�OtQHD�WHOHIyQLFD�GH�DERQDGR�\�HO�SXHQWH�GH�DOLPHQWDFLyQ��VL
H[LVWH�

127$�±�6H�XWLOL]D�HVWH�WpUPLQR�HQ�HO�iPELWR�GH�OD�SODQLILFDFLyQ�\�GH�OD�FDOLGDG�GH�WUDQVPLVLyQ�

���������

����� VLVWHPD�GH�DERQDGR��HQ�SODQLILFDFLyQ�GH�WUDQVPLVLyQ���YpDVH�OD�5HFRPDQGDFLyQ�*�����

(��VXEVFULEHU�V\VWHP��LQ�WUDQVPLVVLRQ�SODQQLQJ�

)��V\VWqPH�G
DERQQp��HQ�SODQLILFDWLRQ�GH�OD�WUDQVPLVVLRQ�

/tQHD�GH�DERQDGR�DVRFLDGD�D� OD�SDUWH�GH� OD� LQVWDODFLyQ� WHOHIyQLFD�SULYDGD�TXH� HVWi� FRQHFWDGD� D� HVWD� OtQHD�GXUDQWH�XQD
OODPDGD�WHOHIyQLFD��YpDVH�OD�)LJXUD���*������WpUPLQR�������GH�OD�5HFRPHQGDFLyQ�3�����

127$�±�6H�XWLOL]D�HVWH�WpUPLQR�HQ�HO�FRQWH[WR�GH�OD�SODQLILFDFLyQ�\�GH�OD�FDOLGDG�GH�OD�WUDQVPLVLyQ�

���������

����� OtQHD��WHOHIyQLFD��GH�DERQDGR��EXFOH�GH�DERQDGR��HQ�WHOHIRQtD�

(��VXEVFULEHU
V��WHOHSKRQH��OLQH��VXEVFULEHU�ORRS��LQ�WHOHSKRQ\�

)��OLJQH��WpOpSKRQLTXH��G
DERQQp��OLJQH��GH��UpVHDX

(QODFH� HQWUH� XQD� HQWLGDG� GH� FRQPXWDFLyQ� S~EOLFD� \� XQD� HVWDFLyQ� WHOHIyQLFD�� XQD� LQVWDODFLyQ� WHOHIyQLFD� SULYDGD� R
FXDOTXLHU�RWUR�WHUPLQDO�TXH�XWLOLFH�VHxDOHV�FRPSDWLEOHV�FRQ�OD�UHG�WHOHIyQLFD�

127$�±�(Q� IUDQFpV�� HO� WpUPLQR�©OLJQH�GH� UpVHDXª� VH�XWLOL]D�~QLFDPHQWH� FXDQGR� OD� LQVWDODFLyQ�SULYDGD� HV�XQD� FHQWUDOLWD
WHOHIyQLFD�SULYDGD�R�XQ�VLVWHPD�WHOHIyQLFR�LQWHUQR�

���������

�� 8WLOL]DFLyQ�GH�HVWDFLRQHV�WHOHIyQLFDV

����� FDELQD�DF~VWLFD��EXUEXMD�DF~VWLFD

(��DFRXVWLF�KRRG

)��DEUL�WpOpSKRQLTXH��DEULSKRQH

&DELQD�VLWXDGD�D�OD�DOWXUD�GH�OD�FDEH]D�UHYHVWLGD�GH�XQ�PDWHULDO�DEVRUEHQWH�DF~VWLFR�\�GHVWLQDGD�D�IDFLOLWDU�OD�XWLOL]DFLyQ
GH�XQD�HVWDFLyQ�WHOHIyQLFD�DO�UHGXFLU�HO�QLYHO�GH�UXLGR�DPELHQWH�

���������

����� FDELQD�WHOHIyQLFD�FHUUDGD

(��WHOHSKRQH�ERRWK

)��FDELQH�WpOpSKRQLTXH

&DELQD�SHTXHxD�TXH�FRQWLHQH�XQD�HVWDFLyQ� WHOHIyQLFD� \�TXH�SURSRUFLRQD�XQ�FLHUWR�JUDGR�GH�DLVODPLHQWR�DF~VWLFR�\�GH
SULYDFLGDG�SDUD�HO�XVXDULR�

���������
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5HFRPHQGDFLyQ�3���������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH �

����� FDELQD�WHOHIyQLFD�DELHUWD

(��WHOHSKRQH�VWDOO

)��FDELQH�WpOpSKRQLTXH�RXYHUWH

&DELQD�WHOHIyQLFD�VLQ�SXHUWD�

���������

�� &DOLGDG�GH�WUDQVPLVLyQ

����� HYDOXDFLyQ�SRU�FDWHJRUtDV�DEVROXWDV��$&5���YpDVH�OD�5HFRPHQGDFLyQ�3����

(��DEVROXWH�FDWHJRU\�UDWLQJ��$&5�

)��HYDOXDWLRQ�SDU�FDWpJRULHV�DEVROXHV��$&5�

0pWRGR�GH�SUXHED�VyOR�GH�HVFXFKD�HQ�TXH�VH�SLGH�DO�VXMHWR�TXH�H[SUHVH�VX�RSLQLyQ�XWLOL]DQGR�XQD�HVFDOD�GH�FDOLGDGHV
DEVROXWDV��H[FHOHQWH��EXHQD�������

����� FKRTXH�DF~VWLFR��HQ�WHOHIRQtD�

(��DFRXVWLF�VKRFN��LQ�WHOHSKRQ\�

)��FKRF�DFRXVWLTXH��HQ�WpOpSKRQLH�

3HUWXUEDFLyQ�SDVDMHUD�R�SHUPDQHQWH�GHO�IXQFLRQDPLHQWR�GHO�RtGR�R�GHO�VLVWHPD�QHUYLRVR�TXH�SXHGH�VXIULU�HO�XVXDULR�GH�XQ
DXULFXODU�WHOHIyQLFR��FRPR�FRQVHFXHQFLD�GH�XQD�EUXVFD�H�LPSRUWDQWH�HOHYDFLyQ�GH�OD�SUHVLyQ�DF~VWLFD�SURGXFLGD�SRU�pVWH�

127$�±�8Q�FKRTXH�DF~VWLFR�VH�GHEH�JHQHUDOPHQWH�D� OD�DSDULFLyQ��HQ�FLUFXQVWDQFLDV�DQRUPDOHV��GH� WHQVLRQHV� WUDQVLWRULDV
HOHYDGDV�HQ�ORV�WHUPLQDOHV�GH�XQ�DSDUDWR�WHOHIyQLFR�

���������

����� HYDOXDFLyQ�SRU�FDWHJRUtDV�GH�GHJUDGDFLyQ��'&5���YpDVH�OD�5HFRPHQGDFLyQ�3����

(��GHJUDGDWLRQ�FDWHJRU\�UDWLQJ��'&5�

)��HYDOXDWLRQ�SDU�FDWpJRULHV�GH�GpJUDGDWLRQ��'&5�

9DULDQWH�GHO�PpWRGR�GH�SUXHED�$&5�HQ�TXH� ORV� VXMHWRV� FRPSDUDQ� HO� VLVWHPD�SUREDGR� FRQ�XQ� VLVWHPD�GH� UHIHUHQFLD� \
H[SUHVDQ� VXV� RSLQLRQHV� FRQ� DUUHJOR� D� XQD� HVFDOD� GH� GHJUDGDFLRQHV� �LQDXGLEOH�� DXGLEOH� SHUR� QR� PROHVWD�� OLJHUDPHQWH
PROHVWD��HWF���

����� LQWHUUXPSLELOLGDG��YpDVH�OD�5HFRPHQGDFLyQ�*�����

(��LQWHUUXSWLELOLW\

)��LQWHUUXSWLELOLWp

3RVLELOLGDG�GH�TXH�HQ�XQD�FRPXQLFDFLyQ�WHOHIyQLFD�FDGD�LQWHUORFXWRU�SXHGD�LQWHUUXPSLU�DO�RWUR�FRPR�HQ�XQD�FRQYHUVDFLyQ
QRUPDO��/D�LQWHUUXPSLELOLGDG�SXHGH�YHUVH�DIHFWDGD�SRU�OD�XWLOL]DFLyQ�GH�GLVSRVLWLYRV�DFFLRQDGRV�SRU�YR]��HO�WLHPSR�WRWDO
GH�WUDQVPLVLyQ��HWF�

����� DXULFXODUHV�LQWUDFRQFKD��YpDVH�OD�5HFRPHQGDFLyQ�3����

(��LQWUD�FRQFKD�HDUSKRQHV

)��HFRXWHXUV�LQWUDFRQTXH

$XULFXODUHV�GHVWLQDGRV�D�DSR\DUVH�HQ�HO�LQWHULRU�GH�OD�FRQFKD��7LHQHQ�XQ�GLiPHWUR�H[WHUQR��R�GLPHQVLyQ�Pi[LPD��LQIHULRU
D����PP�SHUR�QR�HVWiQ�GLVHxDGRV�SDUD�HQWUDU�HQ�HO�FDQDO�DXGLWLYR�

����� QRWD�PHGLD�GH�RSLQLyQ��026���YpDVH�OD�5HFRPHQGDFLyQ�3����

(��PHDQ�RSLQLRQ�VFRUH��026�

)��QRWH�PR\HQQH�G
RSLQLRQ��026�

9DORU�PHGLR�GH�ODV�QRWDV�GH�RSLQLyQ�TXH�VH�GHILQHQ�HQ��������YpDVH�OD�5HFRPHQGDFLyQ�3�����
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� 5HFRPHQGDFLyQ�3���������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

����� XQLGDG�GH�UHIHUHQFLD�SDUD�UXLGR�PRGXODGR��0158���YpDVH�OD�5HFRPHQGDFLyQ�3����

(��PRGXODWHG�QRLVH�UHIHUHQFH�XQLW��0158�

)��DSSDUHLO�GH�UpIpUHQFH�j�EUXLW�PRGXOp��0158�

'LVSRVLWLYR� TXH� SURGXFH� XQD� GLVWRUVLyQ� FDOLEUDGD� VXEMHWLYDPHQWH�� VLPLODU� D� OD� SURGXFLGD� SRU� ORV� VLVWHPDV�0,&� FRQ
FRPSDQVLyQ� ORJDUtWPLFD�� /D� GLVWRUVLyQ� GHO�0158� VH� H[SUHVD� HQ� GHFLEHOLRV� \� FRUUHVSRQGH� D� XQD� UHODFLyQ� VHxDO�UXLGR
PXOWLSOLFDWLYR�

����� QRWD�GH�RSLQLyQ��HQ�WHOHIRQtD�

(��RSLQLRQ�VFRUH��LQ�WHOHSKRQ\�

)��QRWH�G
RSLQLRQ��HQ�WpOpSKRQLH�

9DORU�GH�XQD�HVFDOD�SUHGHILQLGD�TXH�XQ�VXMHWR�DVLJQD�D�VX�SURSLD�RSLQLyQ�VREUH�OD�FDOLGDG�GH�IXQFLRQDPLHQWR�GHO�VLVWHPD
GH�WUDQVPLVLyQ�WHOHIyQLFD�XWLOL]DGR�SDUD�XQD�FRQYHUVDFLyQ�R�~QLFDPHQWH�SDUD�XQD�HVFXFKD�GH�PDWHULDO�KDEODGR�

127$�±�6HJ~Q�HO�9(,�� OD�HVFDOD�FRQVWD�JHQHUDOPHQWH�GH�FLQFR�YDORUHV��SRU�HMHPSOR��H[FHOHQWH��EXHQR��DFHSWDEOH��PDOR�
LQDFHSWDEOH��(VWH�HMHPSOR�QR�FRUUHVSRQGH�D�OD�SUiFWLFD�GHO�&&,77��YpDQVH�ODV�1RWDV���\���GH�OD�5HFRPHQGDFLyQ�3�����

���������

�� $SDUDWRV�GH�PHGLFLyQ

����� DFRSODGRU�DF~VWLFR��HQ�WHOHIRQRPHWUtD�

(��DFRXVWLF�FRXSOHU��LQ�WHOHSKRQRPHWU\�

)��FRXSOHXU�DFRXVWLTXH��HQ�WpOpSKRQRPpWULH�

&DYLGDG� GH� IRUPD� \� YROXPHQ� GHILQLGRV� TXH� VH� XWLOL]D� SDUD� SUREDU�DXULFXODUHV� WHOHIyQLFRV� R� WUDQVPLVRUHV� WHOHIyQLFRV�
MXQWR�FRQ�XQ�PLFUyIRQR�FDOLEUDGR�DGDSWDGR�SDUD�PHGLU�OD�SUHVLyQ�TXH�VH�SURGXFH�GHQWUR�GH�OD�FDYLGDG�

���������

����� YR]�DUWLILFLDO�GH�FRQYHUVDFLyQ��YpDVH�OD�5HFRPHQGDFLyQ�3����

(��DUWLILFLDO�FRQYHUVDWLRQDO�VSHHFK

)��YRL[�DUWLILFLHOOH�GH�FRQYHUVDWLRQ

6HxDO� DUWLILFLDO� TXH� UHSURGXFH� ODV� FDUDFWHUtVWLFDV� WHPSRUDOHV� GH� OD� YR]� KXPDQD� GXUDQWH� XQD� FRQYHUVDFLyQ
�SUHVHQFLD�DXVHQFLD�GH�VHxDO��\�TXH�VLUYH�SDUD�FDUDFWHUL]DU�VLVWHPDV�GH�SURFHVDPLHQWR�GH�OD�VHxDO�YRFDO�TXH�GLVSRQHQ�GH
GHWHFWRUHV�GH�YR]��WDOHV�FRPR�WHOpIRQRV�GH�PDQRV�OLEUHV��ORV�GLVSRVLWLYRV�GH�FRQWURO�GH�HFR��ORV�HTXLSRV�GH�PXOWLSOLFDFLyQ
GH�FLUFXLWRV�GLJLWDOHV��'&0(��R�ORV�VLVWHPDV�HQ�PRGR�GH�WUDQVIHUHQFLD�DVtQFURQR��$70��

����� RtGR�DUWLILFLDO

(��DUWLILFLDO�HDU

)��RUHLOOH�DUWLILFLHOOH

'LVSRVLWLYR�SDUD�OD�FDOLEUDFLyQ�GH�DXULFXODUHV�TXH�LQFRUSRUD�XQ�DFRSODGRU�DF~VWLFR�\�XQ�PLFUyIRQR�FDOLEUDGR�SDUD�PHGLU
SUHVLyQ� DF~VWLFD� \� TXH� WLHQH� XQD� LPSHGDQFLD� DF~VWLFD� WRWDO� VLPLODU� D� OD� GHO� RtGR� KXPDQR� PHGLR� HQ� XQD� EDQGD� GH
IUHFXHQFLDV�GDGD�

���������

����� ERFD�DUWLILFLDO

(��DUWLILFLDO�PRXWK

)��ERXFKH�DUWLILFLHOOH

'LVSRVLWLYR�TXH�FRQVWD�GH�XQ�DOWDYR]�PRQWDGR�HQ�XQ�UHFLSLHQWH�\�TXH�WLHQH�XQRV�GLDJUDPDV�GH�GLUHFWLYLGDG�\�UDGLDFLyQ
VLPLODUHV�D�ORV�GH�OD�ERFD�KXPDQD�SURPHGLD�

���������
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����� YR]�DUWLILFLDO

(��DUWLILFLDO�YRLFH

)��YRL[�DUWLILFLHOOH

6HxDO� GHILQLGD� PDWHPiWLFDPHQWH� TXH� UHSURGXFH� ODV� FDUDFWHUtVWLFDV� GHO� KDEOD� KXPDQD� \� TXH� VLUYH� SDUD� FDUDFWHUL]DU
VLVWHPDV� GH� WHOHFRPXQLFDFLyQ� OLQHDOHV� \� QR� OLQHDOHV�� (VWi� GHVWLQDGD� D� RIUHFHU� XQD� FRUUHODFLyQ� VDWLVIDFWRULD� HQWUH� ODV
PHGLFLRQHV�REMHWLYDV�\�ODV�SUXHEDV�HIHFWXDGDV�FRQ�KDEOD�UHDO�

���������

����� YR]�DUWLILFLDO�DF~VWLFD

(��DFRXVWLF�DUWLILFLDO�YRLFH

)��YRL[�DUWLILFLHOOH�DFRXVWLTXH

6HxDO� DF~VWLFD� HQ� HO� 053� �SXQWR� GH� UHIHUHQFLD� ERFD�� GH� OD� ERFD� DUWLILFLDO�� &XPSOH� ODV� PLVPDV� HVSHFLILFDFLRQHV
WHPSRUDOHV�\�HVSHFWUDOHV�TXH�OD�YR]�DUWLILFLDO�HOpFWULFD�

����� VHxDO�GH�H[FLWDFLyQ�GH�ERFD�DUWLILFLDO

(��DUWLILFLDO�PRXWK�H[FLWDWLRQ�VLJQDO

)��VLJQDO�G
H[FLWDWLRQ�GH�OD�ERXFKH�DUWLILFLHOOH

6HxDO�DSOLFDGD�D�OD�ERFD�DUWLILFLDO�SDUD�SURGXFLU�OD�YR]�DUWLILFLDO�DF~VWLFD��6H�REWLHQH�HFXDOL]DQGR�OD�YR]�DUWLILFLDO�HOpFWULFD
SDUD�FRPSHQVDU�OD�FDUDFWHUtVWLFD�VHQVLELOLGDG�IUHFXHQFLD�GH�OD�ERFD�

����� VLPXODGRU�GH�RtGR��YpDVH�OD�5HFRPHQGDFLyQ�3����

(��HDU�VLPXODWRU

)��VLPXODWHXU�G
RUHLOOH

'LVSRVLWLYR�SDUD�PHGLU�OD�SUHVLyQ�VRQRUD�GH�VDOLGD�GH�XQ�DXULFXODU�HQ�FRQGLFLRQHV�GH�FDUJD�ELHQ�GHILQLGDV�HQ�XQD�JDPD
GH�IUHFXHQFLDV�HVSHFLILFDGD��&RQVLVWH�HVHQFLDOPHQWH�HQ�XQD�FDYLGDG�SULQFLSDO�� UHGHV�GH�FDUJD�DF~VWLFD�\�XQ�PLFUyIRQR
FDOLEUDGR�� /D� SRVLFLyQ� GHO� PLFUyIRQR� VH� HOLJH� GH� PRGR� TXH� OD� SUHVLyQ� VRQRUD� HQ� HO� PLFUyIRQR� FRUUHVSRQGD
DSUR[LPDGDPHQWH�D�OD�SUHVLyQ�VRQRUD�H[LVWHQWH�HQ�HO�WtPSDQR�KXPDQR�

����� YR]�DUWLILFLDO�HOpFWULFD

(��HOHFWULFDO�DUWLILFLDO�YRLFH

)��YRL[�DUWLILFLHOOH�pOHFWULTXH

9R]�DUWLILFLDO�SURGXFLGD�HQ�IRUPD�GH�VHxDO�HOpFWULFD��TXH�VLUYH�SDUD�SUREDU�FDQDOHV�GH�WUDQVPLVLyQ�HQ�RWURV�GLVSRVLWLYRV
HOpFWULFRV�

����� VLPXODGRU�GH�FDEH]D�\�WRUVR��+$76���YpDVH�OD�5HFRPHQGDFLyQ�3����

(��KHDG�DQG�WRUVR�VLPXODWRU��+$76�

)��VLPXODWHXU�GH�WrWH�HW�GH�WRUVH��+$76�

0DQLTXt�TXH�DEDUFD�GHVGH�OD�FLPD�GH�OD�FDEH]D�KDVWD�OD�FLQWXUD��GLVHxDGR�SDUD�VLPXODU�ODV�FDUDFWHUtVWLFDV�GH�FDSWDFLyQ�GH
VRQLGR�\�OD�GLIUDFFLyQ�DF~VWLFD�SURGXFLGD�SRU�XQ�DGXOWR�PHGLR�\�SDUD�UHSURGXFLU�HO�FDPSR�DF~VWLFR�JHQHUDGR�SRU�OD�ERFD
KXPDQD�

����� VLPXODGRU�GH�RtGR�RFOXLGR��YpDVH�OD�5HFRPHQGDFLyQ�3����

(��RFFOXGHG�HDU�VLPXODWRU

)��VLPXODWHXU�G
RUHLOOH�RFFOXVH

6LPXODGRU�GH�RtGR�TXH�VLPXOD�OD�SDUWH�LQWHULRU�GHO�FDQDO�DXGLWLYR��GHVGH�HO�H[WUHPR�GH�XQ�HPEXGR�GH�LQVHUFLyQ�KDVWD�HO
WtPSDQR�



5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH
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����� VHFXHQFLD�GH�UHIHUHQFLD�GLJLWDO�0,&��'56�

(��3&0�GLJLWDO�UHIHUHQFH�VHTXHQFH��'56�

)��VpTXHQFH�QXPpULTXH�GH�UpIpUHQFH�0,&��'56�

8QD�VHFXHQFLD�GH�UHIHUHQFLD�GLJLWDO�0,&�HV�XQD�GH�ODV�SRVLEOHV�VHFXHQFLDV�GH�FyGLJR�0,&�TXH��XQD�YH]�GHFRGLILFDGD�SRU
XQ� GHFRGLILFDGRU� LGHDO�� SURGXFH� XQD� VHxDO� VLQXVRLGDO� DQDOyJLFD� D� OD� IUHFXHQFLD� GH� UHIHUHQFLD� ������+]�� \� D� XQ� QLYHO
GH���G%P���$�OD�LQYHUVD��XQD�VHxDO�VLQXVRLGDO�DQDOyJLFD�D�OD�IUHFXHQFLD�GH�UHIHUHQFLD�\�D�XQ�QLYHO�GH���G%P���DSOLFDGD�D
OD�HQWUDGD�GH�XQ�FRGLILFDGRU�LGHDO��JHQHUDUi�XQD�VHFXHQFLD�GH�UHIHUHQFLD�GLJLWDO�0,&��YpDVH�����*������

�� 7HOHIRQRPHWUtD

����� JDQDQFLD�DF~VWLFD�WHOHIyQLFD���IXQFLyQ�GH�WUDQVIHUHQFLD�WHOHIyQLFD���YpDVH�OD�5HFRPHQGDFLyQ�3����

(��DFRXVWLFDO�WHOHSKRQ\�JDLQ��WHOHSKRQLF�WUDQVIHU�IXQFWLRQ�

)��JDLQ�DFRXVWLTXH�GH�OD�OLDLVRQ�WpOpSKRQLTXH

&RFLHQWH� HQWUH� OD� SUHVLyQ� HQ� HO� SXQWR� GH� UHIHUHQFLD� RtGR� GHO� R\HQWH� \� OD� SUHVLyQ� HQ� HO� SXQWR� GH� UHIHUHQFLD� ERFD� GHO
KDEODQWH�FRQHFWDGRV�SRU�XQ�FDQDO�WHOHIyQLFR�

����� DXULFXODUHV�DF~VWLFDPHQWH�FHUUDGRV��KHUPpWLFRV���YpDVH�OD�5HFRPHQGDFLyQ�3����

(��DFRXVWLFDOO\�FORVHG�HDUSKRQHV��QRPLQDOO\�VHDOHG�

)��pFRXWHXUV�DFRXVWLTXHPHQW�IHUPpV��KHUPpWLTXHV�

$XULFXODUHV�GLVHxDGRV�SDUD�LPSHGLU�WRGR�DFRSODPLHQWR�DF~VWLFR�HQWUH�HO�HQWRUQR�H[WHULRU�\�HO�FRQGXFWR�DXGLWLYR�

����� DXULFXODUHV�DELHUWRV�DF~VWLFDPHQWH��QR�KHUPpWLFRV���YpDVH�OD�5HFRPHQGDFLyQ�3����

(��DFRXVWLFDOO\�RSHQ�HDUSKRQHV��QRPLQDOO\�XQVHDOHG�

)��HFRXWHXUV�DFRXVWLTXHPHQW�RXYHUWV��QRQ�KHUPpWLTXHV�

$XULFXODUHV�GLVHxDGRV�SDUD�FUHDU�LQWHQFLRQDGDPHQWH�XQ�WUD\HFWR�DF~VWLFR�HQWUH�HO�HQWRUQR�H[WHULRU�\�HO�FRQGXFWR�DXGLWLYR�

����� QLYHO�GH�VHQVDFLyQ�HQ�OD�EDQGD

(��EDQG�VHQVDWLRQ�OHYHO

)��QLYHDX�GH�VHQVDWLRQ�GDQV�OD�EDQGH

'LIHUHQFLD��H[SUHVDGD�HQ�GHFLEHOLRV��HQWUH�HO�VRQLGR�LQWHJUDGR�HQ�XQD�EDQGD�GH�IUHFXHQFLDV�\�HO�QLYHO�GH�SUHVLyQ�VRQRUD
HQ�HVWD�EDQGD�HQ�HO�XPEUDO�GH�DXGLELOLGDG��HQ�DXVHQFLD�GH�WRGR�RWUR�VRQLGR�SHUWXUEDGRU�

����� DXULFXODUHV�FLUFXPDXUDOHV��YpDVH�OD�5HFRPHQGDFLyQ�3����

(��FLUFXP�DXUDO�HDUSKRQHV

)��HFRXWHXUV�FLUFXPDXUDX[

$XULFXODUHV�TXH�FXEUHQ�HO�SDEHOOyQ�DXULFXODU�\�UHSRVDQ�VREUH�OD�VXSHUILFLH�FLUFXQGDQWH�GH�OD�FDEH]D��(O�FRQWDFWR�FRQ�OD
FDEH]D� HVWi� QRUPDOPHQWH� DOPRKDGLOODGR�� /RV� DXULFXODUHV� FLUFXPDXUDOHV� SXHGHQ� WRFDU� HO� SDEHOOyQ� DXULFXODU� SHUR� VLQ
RSULPLUOR�DSUHFLDEOHPHQWH�

����� HTXLYDOHQWHV�GH�UHIHUHQFLD�FRUUHJLGRV��(5&�

(��FRUUHFWHG�UHIHUHQFH�HTXLYDOHQWV��&5(�

)��pTXLYDOHQWV�GH�UpIpUHQFH�FRUULJpV��&5(�

9DORUHV�GHO�HTXLYDOHQWH�GH�UHIHUHQFLD�HQ�HPLVLyQ�R�HQ�UHFHSFLyQ�FRQYHUWLGRV��PHGLDQWH�XQD�WUDQVIRUPDFLyQ�GHILQLGD��QR
OLQHDO��HQ�YDORUHV�TXH�REHGHFHQ�ODV�OH\HV�GH�DGLFLyQ�DOJHEUDLFD�

127$�±�/D�FRQYHUVLyQ�VLUYH�SDUD�VDOYDU�FLHUWDV�GLILFXOWDGHV�TXH�DSDUHFHQ�HQ�DSOLFDFLyQ�GH�ORV�HTXLYDOHQWHV�GH�UHIHUHQFLD�
6H�GHILQH�HQ�HO�$QH[R�&�*�����

���������
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����� D60��'(/60�

(��∆60��'(/60�

)��∆60��'(/60�

'LIHUHQFLD�HQWUH�OD�VHQVLELOLGDG�HQ�HPLVLyQ�GH�XQ�DSDUDWR�WHOHIyQLFR�FXDQGR�VH�XWLOL]DQ�XQD�ERFD�\�XQD�YR]�UHDOHV��60-��\
FXDQGR�VH�XWLOL]D�XQD�IXHQWH�GH�UXLGR�DPELHQWH�GLIXVR��60-�51��GH�PRGR�TXH�

∆60��=��60-�51��−��60-�G%

�9pDQVH� WDPELpQ� ODV� 5HFRPHQGDFLRQHV� 3����� 3����� 3����� 3����� HO� 6XSOHPHQWR�1������ GH� ODV� 5HFRPHQGDFLRQHV� GH� OD
VHULH�3�\�HO�0DQXDO�VREUH�PHGLFLRQHV�WHOHIRQRPpWULFDV��

127$�±�(Q�OD�SUiFWLFD��XQD�EXHQD�DSUR[LPDFLyQ�GH�∆60�VHUi�OD�PDJQLWXG�∆6P��PiV�IiFLO�GH�GHWHUPLQDU�

����� D6P��'(/6P�

(��∆6P��'(/6P�

)��∆6P��'(/6P�

'LIHUHQFLD�HQWUH�OD�VHQVLELOLGDG�HQ�HPLVLyQ�GH�XQ�DSDUDWR�WHOHIyQLFR�FXDQGR�VH�XWLOL]D�XQD�ERFD�DUWLILFLDO��6P-��\�FXDQGR
VH�XWLOL]D�XQD�IXHQWH�GH�UXLGR�DPELHQWH�GLIXVR��6P-�51��GH�PRGR�TXH�

∆6P��=��6P-�51��−��6P-�G%

�9pDQVH� WDPELpQ� ODV� 5HFRPHQGDFLRQHV�3����� 3����� 3����� 3����� HO� 6XSOHPHQWR�1��� ��� GH� ODV� 5HFRPHQGDFLRQHV� GH� OD
VHULH�3�\�HO�0DQXDO�VREUH�PHGLFLRQHV�WHOHIRQRPpWULFDV��

����� SXQWR�GH�HQWUDGD�GHO�FDQDO�DXGLWLYR��((3���YpDVH�OD�5HFRPHQGDFLyQ�3����

(��HDU�FDQDO�HQWUDQFH�SRLQW��((3�

)��SRLQW�G
HQWUpH�GX�FDQDO�DXGLWLI��((3�

3XQWR�VLWXDGR�HQ�HO�FHQWUR�GH�OD�HQWUDGD�GHO�FDQDO�DXGLWLYR�

����� SURORQJDFLyQ�GHO�FDQDO�DXGLWLYR��YpDVH�OD�5HFRPHQGDFLyQ�3����

(��HDU�FDQDO�H[WHQVLRQ

)��SURORQJDWHXU�GH�FRQGXLW�DXGLWLI

&DYLGDG�FLOtQGULFD�TXH�SURORQJD�OD�VLPXODFLyQ�GHO�FDQDO�DXGLWLYR�UHDOL]DGD�SRU�HO�VLPXODGRU�GH�RtGR�RFOXLGR��WLSR���GH�OD
5HFRPHQGDFLyQ�3�����PiV�DOOi�GH�OD�FDYLGDG�GH�OD�RUHMD�

����� SXQWR�GH�UHIHUHQFLD�RtGR��(53���YpDVH�OD�5HFRPHQGDFLyQ�3����

(��HDU�UHIHUHQFH�SRLQW��(53�

)��SRLQW�GH�UpIpUHQFH�RUHLOOH��(53�

3XQWR�YLUWXDO�GH�UHIHUHQFLD�JHRPpWULFD�VLWXDGR�D�OD�HQWUDGD�GHO�RtGR�GHO�R\HQWH��WUDGLFLRQDOPHQWH�XWLOL]DGR�SDUD�HO�FiOFXOR
GH�tQGLFHV�GH�VRQRULGDG�WHOHIRQRPpWULFRV�

����� SODQR�GH�UHIHUHQFLD�DXULFXODU

(��HDUFDS�UHIHUHQFH�SODQH

)��SODQ�GH�UpIpUHQFH�pFRXWHXU

3ODQR�IRUPDGR�SRU�ORV�SXQWRV�GH�FRQWDFWR�GH�XQD�VXSHUILFLH�SODQD�FRQ�HO�SDEHOOyQ�GH�XQ�DXULFXODU�WHOHIyQLFR�

����� SXQWR�GH�UHIHUHQFLD�DXULFXODU��(&53�

(��HDUFDS�UHIHUHQFH�SRLQW��(&53�

)��SRLQW�GH�UpIpUHQFH�pFRXWHXU��(&53�

3XQWR�GHO�SODQR�GH�UHIHUHQFLD�DXULFXODU�XWLOL]DGR�FRPR�SDUiPHWUR�GH�UHIHUHQFLD�



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

�� 5HFRPHQGDFLyQ�3���������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

����� SXQWR�GH�UHIHUHQFLD�WtPSDQR��'53���YpDVH�OD�5HFRPHQGDFLyQ�3����

(��HDU�GUXP�UHIHUHQFH�SRLQW��'53�

)��SRLQW�GH�UpIpUHQFH�W\PSDQ��'53�

3XQWR�VLWXDGR�DO�ILQDO�GHO�FDQDO�DXGLWLYR��FRUUHVSRQGLHQWH�D�OD�SRVLFLyQ�GHO�WtPSDQR�

����� SpUGLGD�GH�DFRSODPLHQWR�GHO�DXULFXODU��/(�

(��HDUSKRQH�FRXSOLQJ�ORVV��/(�

)��DIIDLEOLVVHPHQW�GH�FRXSODJH�GH�O
HFRXWHXU��/(�

0DJQLWXG�GHILQLGD�FRPR�OD�GLIHUHQFLD�HQWUH�OD�VHQVLELOLGDG�HQ�UHFHSFLyQ��JHQHUDOPHQWH�HQ�IXQFLyQ�GH�OD�IUHFXHQFLD��GH
XQ�PLFURWHOpIRQR�FXDQGR�VH�DSOLFD�D�XQ�RtGR�DUWLILFLDO�\�OD�VHQVLELOLGDG�HQ�UHFHSFLyQ�GHO�PLVPR�PLFURWHOpIRQR�FXDQGR�VH
DSOLFD�D�XQ�RtGR�KXPDQR�

����� DQLOOR�GH�JXDUGD

(��JXDUG�ULQJ

)��DQQHDX�GH�JDUGH

$QLOOR�TXH�VH�ILMD�GXUDQWH�ODV�SUXHEDV�D�OD�FDMD�GH�PLFUyIRQR�GH�XQ�PLFURWHOpIRQR�D�ILQ�GH�VLWXDU�OD�IXHQWH�VRQRUD�HQ�XQD
SRVLFLyQ�HVSHFLILFDGD�FRQ�UHVSHFWR�DO�PLFUyIRQR�

����� DXULFXODUHV�GH�LQVHUFLyQ��YpDVH�OD�5HFRPHQGDFLyQ�3����

(��LQVHUW�HDUSKRQHV

)��LQVHUWV

$XULFXODUHV�FRQFHELGRV�SDUD�SHQHWUDU�SDUFLDO�R�FRPSOHWDPHQWH�HQ�HO�FDQDO�DXGLWLYR�

����� SODQR�GH�ODELRV��SRVLFLyQ�HTXLYDOHQWH�GH�ORV�ODELRV

(��OLS�SODQH

)��SRVLWLRQ�pTXLYDOHQWH�GHV�OqYUHV

3ODQR�H[WHULRU�GHO�DQLOOR�GH�ODELRV�

����� DQLOOR�GH�ODELRV

(��OLS�ULQJ

)��DQQHDX�GH�JDUGH��SRXU�OHV�OqYUHV�

$QLOOR�FLUFXODU�GH�YDULOOD�GHOJDGD�\�UtJLGD��XWLOL]DGR�SDUD�VLWXDU�OD�SRVLFLyQ�ODELRV�HTXLYDOHQWH�GH�ODV�ERFDV�DUWLILFLDOHV�

����� tQGLFH�GH�HIHFWR�ORFDO�SDUD�HO�R\HQWH��/675�

(��OLVWHQHU�VLGHWRQH�UDWLQJ��/675�

)��DIIDLEOLVVHPHQW�G
HIIHW�ORFDO�SRXU�OD�SHUVRQQH�TXL�pFRXWH��/675�

6RQRULGDG�GH�XQD�IXHQWH�GH�UXLGR�DPELHQWH�GLIXVR� WDO�FRPR�VH�SHUFLEH�HQ�HO�RtGR��DXULFXODU��GHO�DERQDGR�D� WUDYpV�GHO
WUD\HFWR�GH�HIHFWR�ORFDO�HOpFWULFR�GHO�DSDUDWR�WHOHIyQLFR��FRPSDUDGD�FRQ�OD�VRQRULGDG�GHO�VLVWHPD�LQWHUPHGLR�GH�UHIHUHQFLD
FRPSOHWR��FXDQGR�VH�HIHFW~D�OD�FRPSDUDFLyQ�LQWURGXFLHQGR�FRPR�XPEUDO�GH�HQPDVFDUDPLHQWR�OD�VHxDO�GH�KDEOD�SHUFLELGD
D�WUDYpV�GHO�WUD\HFWR�GH�HIHFWR�ORFDO�KXPDQR�/0(+6�

����� tQGLFH�GH�VRQRULGDG

(��ORXGQHVV�UDWLQJ

)��pTXLYDOHQW�SRXU�OD�VRQLH

0HGLGD��H[SUHVDGD�HQ�GHFLEHOLRV��TXH�FDUDFWHUL]D�OD�VRQRULGDG�GH�ODV�FRQH[LRQHV�WHOHIyQLFDV�FRPSOHWDV�R�GH�DOJXQDV�GH
VXV�SDUWHV�WDOHV�FRPR�HO�VLVWHPD�HPLVRU��OtQHD��R�VLVWHPD�UHFHSWRU�

127$� ±� � �$xDGLGD� SRU� HO�&&,77��� (VWD� GHILQLFLyQ� HV� PX\� JHQHUDO� \� FRUUHVSRQGH� D� OR� TXH� VH� GHQRPLQD� SpUGLGD� GH
VRQRULGDG�HQ�ORV�WH[WRV�GHO�&&,77��HQ�HVWRV�WH[WRV�HO�WpUPLQR�©tQGLFH�GH�VRQRULGDGª�GHEH�UHVHUYDUVH�D�ODV�PHGLFLRQHV�FRQIRUPHV�D�OD
5HFRPHQGDFLyQ�3����\�SXHGH�DEUHYLDUVH�FRPR�/5�

���������



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

5HFRPHQGDFLyQ�3���������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH ��

����� WUD\HFWR�GH�XQ�PHWUR�HQ�HO�DLUH

(��PHWUH�DLU�SDWK

)��WUDMHW�G
XQ�PqWUH�j�O
DLU�OLEUH

5HIHUHQFLD�PHGLGD�GH� OD�SpUGLGD�GH�SUHVLyQ� VRQRUD� D� OR� ODUJR�GH�XQ� WUD\HFWR�GH�XQ�PHWUR� HQ� HO� DLUH��(Q�XQ�DPELHQWH
DQHFRLFR��OD�DWHQXDFLyQ�GH�SUHVLyQ�VRQRUD�HQ�HVWH�WUD\HFWR��PHGLGD�GHVGH�HO�053��HV�GH����G%�DSUR[LPDGDPHQWH�

����� GLVWDQFLD�PRGDO

(��PRGDO�GLVWDQFH

)��GLVWDQFH�PRGDOH

'LVWDQFLD�HQWUH�HO�FHQWUR�GH�OD�UHMLOOD�SURWHFWRUD�GHO�PLFUyIRQR�R�GH�OD�DEHUWXUD�DQWHULRU�GHO�PLFURWHOpIRQR�\�HO�FHQWUR�GHO
DQLOOR�GH�JXDUGD�

����� FDOLEUH�PRGDO

(��PRGDO�JDXJH

)��MDXJH�PRGDOH

*iOLER� XWLOL]DGR� SDUD� YHULILFDU� OD� SRVLFLyQ� GHO� DQLOOR� GH� JXDUGD� VREUH� XQ� PLFURWHOpIRQR� FRQ� UHVSHFWR� DO� SODQR� GH
UHIHUHQFLD�DXULFXODU�GHO�UHFHSWRU�

����� SRVLFLyQ�PRGDO

(��PRGDO�SRVLWLRQ

)��SRVLWLRQ�PRGDOH

3RVLFLyQ�H�LQFOLQDFLyQ�SUHVFULWDV�GH�XQ�PLFURWHOpIRQR�FRQ�UHVSHFWR�D�XQD�IXHQWH�VRQRUD�ILMD�

����� SXQWR�GH�UHIHUHQFLD�ERFD��053�

(��PRXWK�UHIHUHQFH�SRLQW��053�

)��SRLQW�GH�UpIpUHQFH�ERXFKH��053�

3XQWR�VLWXDGR�D����PP�IUHQWH�D� OD�SRVLFLyQ� ODELRV�GH�XQD�ERFD�KXPDQD� WtSLFD� �R�XQD�ERFD�DUWLILFLDO��\� VREUH�HO� HMH�GH
GLFKD�SRVLFLyQ��YpDVH�OD�)LJXUD�$���3�����

����� HIHFWR�GH�REVWiFXOR��HIHFWR�GH�REVWUXFFLyQ

(��REVWDFOH�HIIHFW��REVWUXFWLRQ�HIIHFW�

)��HIIHW�G
REVWDFOH��HIIHW�G
REVWUXFWLRQ

0RGLILFDFLyQ� SURGXFLGD� HQ� HO� FDPSR� DF~VWLFR� SUy[LPR� D� XQD� ERFD� KXPDQD� R� DUWLILFLDO� FXDQGR� VH� FRORFDQ� REVWiFXORV
�SRU�HMHPSOR��XQ�WUDQVPLVRU�WHOHIyQLFR��HQ�OD�SUR[LPLGDG�LQPHGLDWD�GH�OD�ERFD�

����� HIHFWR�GH�RFOXVLyQ

(��RFFOXVLRQ�HIIHFW

)��HIIHW�G
RFFOXVLRQ

9DULDFLyQ� GHO� HIHFWR� ORFDO� KXPDQR� TXH� VH� SURGXFH� FXDQGR� HO� FRQGXFWR� DXGLWLYR� HVWi� FHUUDGR�� SRU�HMHPSOR�� SRU� XQ
UHFHSWRU�WHOHIyQLFR�

����� QLYHO�GH�HVFXFKD�ySWLPR

(��RSWLPXP�OLVWHQLQJ�OHYHO

)��QLYHDX�G
pFRXWH�RSWLPDO

1LYHO�GH�KDEOD�TXH�FRUUHVSRQGH��GXUDQWH�XQD�SUXHED�GH�HVFXFKD�R�GH�FRQYHUVDFLyQ��D�OD�QRWD�GH�RSLQLyQ�Pi[LPD�GH�XQD
HVFDOD�GH�FDOLGDG��HVFDOD�GH�FODVLILFDFLyQ�TXH�YD�GH�©H[FHOHQWHª�D�©PDORª��

127$�±�6H�KD�GHPRVWUDGR� OD�SRVLELOLGDG�GH�TXH�HO�QLYHO�GH�HVFXFKD�ySWLPR� VHD� VLJQLILFDWLYDPHQWH� VXSHULRU� DO�QLYHO�GH
HVFXFKD�SUHIHULGR��(VWR�SUXHED�OD�LPSRUWDQFLD�GH�GLVWLQJXLU�HQWUH�ORV�QLYHOHV�GH�HVFXFKD�ySWLPR�\�SUHIHULGR�



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

�� 5HFRPHQGDFLyQ�3���������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

����� JDQDQFLD�DF~VWLFD�GH�RUWRUUHIHUHQFLD�SDUD�WHOHIRQtD��YpDVH�OD�5HFRPHQGDFLyQ�3����

(��RUWKRUHIHUHQFH�DFRXVWLF�JDLQ�IRU�WHOHSKRQ\

)��JDLQ�DFRXVWLTXH�HQ�FRQGLWLRQ�G
RUWKRUpIpUHQFH�SRXU�OD�WpOpSKRQLH

&RFLHQWH� HQWUH� OD� SUHVLyQ� HQ� HO� SXQWR� GH� UHIHUHQFLD� RtGR� GHO� R\HQWH� \� OD� SUHVLyQ� HQ� HO� SXQWR� GH� UHIHUHQFLD� ERFD� GHO
KDEODQWH�HQ�FRQGLFLRQHV�GH�RUWRUUHIHUHQFLD�SDUD�WHOHIRQtD�

����� FRQGLFLyQ�GH�RUWRUUHIHUHQFLD�SDUD�WHOHIRQtD��YpDVH�OD�5HFRPHQGDFLyQ�3����

(��RUWKRUHIHUHQFH�FRQGLWLRQ�IRU�WHOHSKRQ\

)��FRQGLWLRQV�G
RUWKRUpIpUHQFH�SRXU�OD�WpOpSKRQLH

7UD\HFWR�DF~VWLFR�HQWUH�XQ�KDEODQWH�\�XQ�R\HQWH�VLWXDGRV�XQR�IUHQWH�D�RWUR�D�XQD�GLVWDQFLD�GH���P�HQ�FDPSR�OLEUH�

����� JDQDQFLD�RUWRWHOHIyQLFD��JDQDQFLD�GH�LQVHUFLyQ���YpDVH�OD�5HFRPHQGDFLyQ�3����

(��RUWKRWHOHSKRQLF�JDLQ��LQVHUWLRQ�JDLQ�

)��JDLQ�RUWKRWpOpSKRQLTXH��JDLQ�G
LQVHUWLRQ�

&RFLHQWH�HQWUH�OD�JDQDQFLD�HOHFWURDF~VWLFD�WRWDO�\�OD�JDQDQFLD�GH�UHIHUHQFLD�DF~VWLFD�RUWRWHOHIyQLFD�

����� HTXLYDOHQWH�GH�SODQLILFDFLyQ

(��SODQQLQJ�HTXLYDOHQW

)��pTXLYDOHQW�GH�SODQLILFDWLRQ

5HVXOWDGR� GH� XQD�PHGLGD�� REWHQLGR� FRQ� XQ� DSDUDWR� GH�PHGLGD� REMHWLYR�� TXH� SXHGH� VHU� FRQVLGHUDGR� FRPR� LJXDO� D� XQ
HTXLYDOHQWH�5��� R� D� XQ� HTXLYDOHQWH� GH� UHIHUHQFLD� FRUUHJLGR� FRQ� XQD� SUHFLVLyQ� VXILFLHQWH� SDUD� ODV� QHFHVLGDGHV� GH� OD
SODQLILFDFLyQ�

����� VLPXODGRU�GHO�SDEHOOyQ�DXULFXODU��YpDVH�OD�5HFRPDQGDFLyQ�3����

(��SLQQD�VLPXODWRU

)��VLPXODWHXU�GH�SDYLOORQ

'LVSRVLWLYR�TXH�WLHQH�OD�IRUPD�\�GLPHQVLRQHV�DSUR[LPDGDV�GHO�SDEHOOyQ�GH�XQ�KXPDQR�DGXOWR�PHGLR�

����� QLYHO�GH�HVFXFKD�SUHIHULGR

(��SUHIHUUHG�OLVWHQLQJ�OHYHO

)��QLYHDX�G
pFRXWH�SUpIpUp

1LYHO� YRFDO� FRQVLGHUDGR� SUHIHULEOH� GXUDQWH� XQD� SUXHED� GH� HVFXFKD� R� GH� FRQYHUVDFLyQ� FRQ� DUUHJOR� D� XQD� HVFDOD� GH
SUHIHUHQFLDV� GH� VRQRULGDG� �HVFDOD� GH� RSLQLyQ� GH� ©�PXFKR��PiV� IXHUWH� GH� OR� SUHIHULGRª� D� ©�PXFKR��PiV� GpELO� GH� OR
SUHIHULGRª��

127$�±�9pDVH�©QLYHO�GH�HVFXFKD�ySWLPRª�

����� HTXLYDOHQWH�GH�UHIHUHQFLD

(��UHIHUHQFH�HTXLYDOHQW

)��pTXLYDOHQW�GH�UpIpUHQFH

3pUGLGD��H[SUHVDGD�HQ�GHFLEHOLRV�\�FRQVWDQWH�SDUD�WRGDV�ODV�IUHFXHQFLDV�WUDQVPLWLGDV��TXH�GHEHUtD�LQWURGXFLUVH�HQ�HO�QXHYR
VLVWHPD�IXQGDPHQWDO�SDUD�OD�GHWHUPLQDFLyQ�GH�HTXLYDOHQWHV�GH�UHIHUHQFLD��R�126)(5��SDUD�REWHQHU�OD�PLVPD�VRQRULGDG
TXH�HQ�OD�FRQH[LyQ�FRPSOHWD�FRQVLGHUDGD�HQ�XQ�VHQWLGR�GHWHUPLQDGR��SDUD�XQD�PLVPD�SRWHQFLD�DF~VWLFD�HPLWLGD�SRU�HO
KDEODQWH�

127$6

� (O�HTXLYDOHQWH�GH�UHIHUHQFLD�HV�SRVLWLYR�R�QHJDWLYR�VHJ~Q�TXH�VHD�SUHFLVR�LQVHUWDU�R�VXSULPLU�SpUGLGD�HQ�HO�126)(5�

� (O� HTXLYDOHQWH� GH� UHIHUHQFLD� HVWi� GHILQLGR� ULJXURVDPHQWH� SRU� HO� PpWRGR� GH� PHGLFLyQ� GHVFULWR� HQ� OD
5HFRPHQGDFLyQ�3�����/LEUR�5RMR��

���������
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5HFRPHQGDFLyQ�3���������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH ��

����� HTXLYDOHQWH�5��

(��5���HTXLYDOHQW

)��pTXLYDOHQW�5��

3pUGLGD� GH� VRQRULGDG� GHWHUPLQDGD� FRPR� XQ� HTXLYDOHQWH� GH� UHIHUHQFLD� VHJ~Q� OD� 5HFRPHQGDFLyQ�3���� �/LEUR� 5RMR�
H[FHSWR�HQ�TXH�HO�QLYHO�GH�HVFXFKD�HV�FRQVWDQWH�\�FRUUHVSRQGH�D����G%�HQ�HO�126)(5�

����� UHG�HTXLOLEUDGRUD�GHO�HIHFWR�ORFDO

(��VLGHWRQH�EDODQFH�QHWZRUN

)��UpVHDX�G
pTXLOLEUDJH�G
HIIHW�ORFDO

5HG� HOpFWULFD� TXH� IRUPD�SDUWH� GH� XQ� SXQWR� GH� HTXLOLEUDGR� GH� GRV� D� FXDWUR�KLORV� GH� XQ� FLUFXLWR� GH� DSDUDWR� WHOHIyQLFR�
GHVWLQDGD�D�FRQWURODU�OD�SpUGLGD�GHO�WUD\HFWR�GH�HIHFWR�ORFDO�WHOHIyQLFR�

����� tQGLFH�GH�HQPDVFDUDPLHQWR�GHO�HIHFWR�ORFDO��6705�

(��VLGHWRQH�PDVNLQJ�UDWLQJ��6705�

)��DIIDLEOLVVHPHQW�G
HIIHW�ORFDO�SDU�OD�PpWKRGH�GH�PDVTXDJH��6705�

6RQRULGDG�GH�XQ� WUD\HFWR�GH� HIHFWR� ORFDO� WHOHIyQLFR� FRPSDUDGD� FRQ� OD� VRQRULGDG�GHO� VLVWHPD� LQWHUPHGLR�GH� UHIHUHQFLD
FRPSOHWR��FXDQGR�VH�HIHFW~D�OD�FRPSDUDFLyQ�LQWURGXFLHQGR�FRPR�XPEUDO�GH�HQPDVFDUDPLHQWR�OD�VHxDO�GH�KDEOD�SHUFLELGD
D�WUDYpV�GHO�WUD\HFWR�GH�HIHFWR�ORFDO�KXPDQR�/0(+6�

����� WUD\HFWR�GH�HIHFWR�ORFDO

(��VLGHWRQH�SDWK

)��WUDMHW�G
HIIHW�ORFDO

&XDOTXLHU� WUD\HFWR� DF~VWLFR��PHFiQLFR� R� HOpFWULFR�� SRU� HO� FXDO� XQ� XVXDULR� WHOHIyQLFR� R\H� VX� SURSLD� KDEOD� \�R� HO� UXLGR
DPELHQWH��HQ�HO�(53��

����� DWHQXDFLyQ�GH�WUD\HFWR�GH�HIHFWR�ORFDO

(��VLGHWRQH�SDWK�ORVV

)��DIIDLEOLVVHPHQW�GX�WUDMHW�G
HIIHW�ORFDO

$WHQXDFLyQ�GHO�WUD\HFWR�GH�HIHFWR�ORFDO�H[SUHVDGD�FRQ�UHVSHFWR�DO�KDEOD�HQ�HO�053��(Q�JHQHUDO�VH�XWLOL]DQ�ORV�VtPERORV
VLJXLHQWHV�

/0(+6� SDUD�WUD\HFWRV�GH�HIHFWR�ORFDO�GHQWUR�GH�XQD�FDEH]D�KXPDQD�

/0(67 SDUD�WUD\HFWRV�GH�HIHFWR�ORFDO�HOHFWURDF~VWLFRV�GHQWUR�GHO�DSDUDWR�WHOHIyQLFR�

/0(06 SDUD�WUD\HFWRV�GH�HIHFWR�ORFDO�PHFiQLFRV�GHQWUR�GH�XQ�PLFURWHOpIRQR�

/5167 SDUD� WUD\HFWRV� GH� HIHFWR� ORFDO� HOHFWURDF~VWLFRV� GHVGH� XQD� IXHQWH� GH� UXLGR� DPELHQWH� GLIXVR� KDVWD� HO
DXULFXODU�

&DGD�XQR�GH�HVWRV�WUD\HFWRV�SXHGH�PHGLUVH�FRPR�VHQVLELOLGDGHV��HQ�FX\R�FDVR�VH�FRQYLHUWHQ�HQ�60(+6��60(67��60(06�\
65167��\�H[SHULPHQWDQ�XQ�FDPELR�GH�VLJQR��GH�PRGR�TXH��SRU�HMHPSOR��60(67��=��−/0(67�

����� SHQDOL]DFLyQ�HQ�YROXPHQ�VRQRUR

(��VSHHFK�YROXPH�SHQDOW\

)��SpQDOLVDWLRQ�HQ�YROXPH�VRQRUH

5HGXFFLyQ�GHO�QLYHO�GH�KDEOD�GH�XQ�DERQDGR��H[SUHVDGD�JHQHUDOPHQWH�HQ�IXQFLyQ�GH�XQ�tQGLFH�GH�HIHFWR�ORFDO�GH�KDEOD�
SRU�HMHPSOR��6705���GHELGD�D�OD�H[LVWHQFLD�GH�XQ�HIHFWR�ORFDO�

����� UHVLVWHQFLD�GH�FRQYHUVDFLyQ

(��WDONLQJ�UHVLVWDQFH

)��UpVLVWDQFH�GH�FRQYHUVDWLRQ

5HVLVWHQFLD� ILMD�XWLOL]DGD�SDUD�SUXHEDV�\�FX\R�YDORU�HV� LJXDO�DO�GH�XQ�PLFUyIRQR�GH�FDUEyQ�H[FLWDGR�SRU�XQD�FRUULHQWH
GHWHUPLQDGD�



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

�� 5HFRPHQGDFLyQ�3���������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

����� DWHQXDFLyQ� SRU� DFRSODPLHQWR� GH� WHUPLQDO��7&/��� DWHQXDFLyQ� SRU� DFRSODPLHQWR� GH� WHUPLQDO
SRQGHUDGD��7&/Z���YpDQVH�ODV�5HFRPHQGDFLRQHV�3����\�3����

(��WHUPLQDO�FRXSOLQJ�ORVV��7&/���ZHLJKWHG�WHUPLQDO�FRXSOLQJ�ORVV��7&/Z�

)��pTXLYDOHQW�GH�FRXSODJH�GX�WHUPLQDO��7&/���pTXLYDOHQW�SRQGpUp�GH�FRXSODJH�GX�WHUPLQDO��7&/Z�

/D�DWHQXDFLyQ�SRU�DFRSODPLHQWR��GHSHQGLHQWH�GH�OD�IUHFXHQFLD��HQWUH�HO�SXHUWR�GH�UHFHSFLyQ�\�HO�SXHUWR�GH�HPLVLyQ�GH�XQ
WHUPLQDO��GHELGD�

± D�DFRSODPLHQWR�DF~VWLFR�HQ�OD�LQWHUID]�GH�XVXDULR�

± D� DFRSODPLHQWR� HOpFWULFR� FDXVDGR� SRU� OD� GLDIRQtD� HQ� HO� FRUGyQ� GHO� PLFURWHOpIRQR� R� HQ� ORV� FLUFXLWRV
HOpFWULFRV�

± D�DFRSODPLHQWR�GH�YLEUDFLRQHV�D�WUDYpV�GH�ODV�SDUWHV�PHFiQLFDV�GHO�WHUPLQDO�
127$6

� (O�SXHUWR�GH�UHFHSFLyQ�\�HO�SXHUWR�GH�HPLVLyQ�GH�XQ�WHUPLQDO�YRFDO�GLJLWDO�HV�XQ�SXQWR�GH���G%U�

� (O�DFRSODPLHQWR�HQ�HO�LQWHUID]�GH�XVXDULR�GHSHQGHUi�GH�ODV�FRQGLFLRQHV�GH�XWLOL]DFLyQ�

� �/D�DWHQXDFLyQ�SRU�DFRSODPLHQWR�GHO�WHUPLQDO�SRQGHUDGD�GHEH�EDVDUVH�HQ�OD�SRQGHUDFLyQ�GH�OD�5HFRPHQGDFLyQ�*�����

����� IXQFLyQ�GH�OD�IXHQWH�YLUWXDO

(��YLUWXDO�VRXUFH�IXQFWLRQ

)��IRQFWLRQ�GH�VRXUFH�YLUWXHOOH

9DULDFLyQ�GH�OD�SRVLFLyQ�GH�OD�IXHQWH�YLUWXDO�HQ�IXQFLyQ�GH�RWUR�SDUiPHWUR��SRU�HMHPSOR��OD�IUHFXHQFLD�R�OD�SUR[LPLGDG�GH
REVWiFXORV��

����� SRVLFLyQ�GH�OD�IXHQWH�YLUWXDO

(��YLUWXDO�VRXUFH�SRVLWLRQ

)��SRVLWLRQ�GH�OD�VRXUFH�YLUWXHOOH

3XQWR�GH�XQD�ERFD�KXPDQD�R�DUWLILFLDO�GH�GRQGH�SDUHFHQ�HPDQDU�ORV�VRQLGRV�HPLWLGRV�

����� DWHQXDFLyQ� SRQGHUDGD� SRU� DFRSODPLHQWR� GH� WHUPLQDO�� YpDVH� DWHQXDFLyQ� SRU� DFRSODPLHQWR� GH� WHUPLQDO
�������

(��ZHLJKWHG�WHUPLQDO�FRXSOLQJ�ORVV��VHH�WHUPLQDO�FRXSOLQJ�ORVV��������

)��pTXLYDOHQW�SRQGpUp�GH�FRXSODJH�GX�WHUPLQDO��YRLU�pTXLYDOHQW�GH�FRXSODJH�GX�WHUPLQDO��������

����� LPSHGDQFLD�GH�OtQHD�GH�HIHFWR�ORFDO�QXOR��=6��

(��]HUR�VLGHWRQH�OLQH�LPSHGDQFH��=6��

)��LPSpGDQFH�GH�OLJQH�j�HIIHW�ORFDO�QXO��=6��

,PSHGDQFLD�GH�XQ�FLUFXLWR�TXH��FXDQGR�VH�FRQHFWD�HQWUH�ORV�WHUPLQDOHV�GH�XQ�DSDUDWR�WHOHIyQLFR��SURYRFD�OD�DQXODFLyQ�GHO
HIHFWR�ORFDO�

�� 0HGLGDV�GH�QLYHO�YRFDO

����� WLHPSR�DFWLYR

(��DFWLYH�WLPH

)��GXUpH�G
DFWLYLWp

$FXPXODFLyQ�GH�WRGRV�ORV�LQWHUYDORV�GH�WLHPSR�FXDQGR�VH�FRQVLGHUD�TXH�KD\�KDEOD�SUHVHQWH�GH�DFXHUGR�FRQ�HO�FULWHULR
DGRSWDGR�SRU�HO�&&,77��YpDVH�OD�5HFRPHQGDFLyQ�3������D�HIHFWRV�GH�PHGLFLyQ�

����� QLYHO�GH�KDEOD�DFWLYR��YpDVH�5HFRPHQGDFLyQ�3����

(��DFWLYH�VSHHFK�OHYHO

)��QLYHDX�GH�SDUROH�DFWLYH

0DJQLWXG�� H[SUHVDGD� HQ� GHFLEHOLRV� FRQ� UHVSHFWR� D� XQD� UHIHUHQFLD� LQGLFDGD� �SRU�HMHPSOR�� YROWLRV� R�SDVFDOHV�� REWHQLGD
SURPHGLDQGR� OD� SRWHQFLD� GH� ODV� VHxDOHV� GH� KDEOD� GXUDQWH� HO� WLHPSR� GH� DFWLYLGDG�� VHJ~Q� HO� PpWRGR�%� GH� OD
5HFRPHQGDFLyQ�3����



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

5HFRPHQGDFLyQ�3���������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH ��

����� IDFWRU�GH�DFWLYLGDG

(��DFWLYLW\�IDFWRU

)��FRHIILFLHQW�G
DFWLYLWp

&RFLHQWH�HQWUH�HO�WLHPSR�DFWLYR�\�HO�WLHPSR�WRWDO�WUDQVFXUULGR�GXUDQWH�XQD�PHGLFLyQ��XVXDOPHQWH�H[SUHVDGR�HQ�SRUFHQWDMH�

����� YROXPHQ�R�YROXPHQ�YRFDO

(��YROXPH�RU�VSHHFK�YROXPH

)��YROXPH�RX�YROXPH�GH�OD�SDUROH

0DJQLWXG�UHODFLRQDGD�FRQ�OD�SRWHQFLD�GH�KDEOD�\�PHGLGD�HQ�XQ�SXQWR�GHWHUPLQDGR�GH�XQ�FLUFXLWR�WHOHIyQLFR�SRU�PHGLR�GH
XQ�DSDUDWR�HVSHFLILFDGR��DGHFXDGR�SDUD�XQ�UiSLGR�FRQWURO�R�DMXVWH�GH�QLYHO�HQ� WLHPSR�UHDO�SRU�XQ�REVHUYDGRU�KXPDQR
�SRU�HMHPSOR��Y~PHWUR��YRO~PHWUR�$5$(1��YROWtPHWUR�GH�FUHVWD�GH�VHxDO�UDGLRIyQLFD��

����� QLYHO�YRFDO

(��VSHHFK�OHYHO

)��QLYHDX�YRFDO

7pUPLQR�JHQHUDO�TXH�DEDUFD�HO�YROXPHQ�GH�KDEOD��HO�QLYHO�GH�KDEOD�DFWLYR�\�FXDOTXLHU�RWUD�PDJQLWXG�VLPLODU�H[SUHVDGD�HQ
GHFLEHOLRV�FRQ�UHVSHFWR�D�XQD�UHIHUHQFLD�LQGLFDGD�


