
,16758&&,21(6

);�����
FX-3850 FR, v4.0.indd   1 4-4-2012   8:57:56



�

�� � ,1752'8&&,21
(O�);������HV�XQ�WHOpIRQR�TXH�FXHQWD�FRQ�XQD�FRPRGLGDG�GHVWLQDGD�D�

DSR\DU�D�ODV�SHUVRQDV�TXH�WLHQHQ�GHILFLHQFLDV�DXGLWLYDV�R�YLVXDOHV�

6RSRUWH�YLVXDO��
� *UDQGHV�WHFODV�FRQ�Q~PHURV�HQ�FRQWUDVWH
� 3DQWDOOD�UHWURLOXPLQDGD�FRQ�WH[WRV�JUDQGHV�HQ�(VSDxRO
� 6RSRUWH�GH�YR]�SURQXQFLDGR�HQ�,QJOpV��)UDQFpV�\�+RODQGpV�SXOVDQGR�

ODV�WHFODV�GXUDQWH�OD FRQILJXUDFLyQ�
� 3RVLELOLGDG�GH�DVRFLDU�ORV�Q~PHURV�D�QRPEUHV�KDEODGRV�

&XDQGR�EXVTXH�HQ�OD�PHPRULD��HVWRV�VH�SURQXFLDUiQ�
6RSRUWH�DXGLWLYR��

� 7LPEUH�PX\�DOWR
� 9ROXPHQ�GHO�DXULFXODU�UHJXODEOH
� $FWLYDFLyQ�GHO�GLVSRVLWLYR�GH�HVFXFKD

(O� );������ WDPELpQ� OH� GD� OD� RSRUWXQLGDG�� DGHPiV� GH� WRGDV� HVWDV�
IXQFLRQHV�DYDQ]DGDV��GH� OODPDU�DXWRPiWLFDPHQWH�KDVWD����SHUVRQDV�VL�
QHFHVLWD�D\XGD�

� $FWLYDFLyQ�GH�OD�DODUPD�HQ�HO�WHOpIRQR�R�FRQ�HO�PDQGR�D
GLVWDQFLD�VXPLQLVWUDGR�

� /DV�SHUVRQDV�HOHJLGDV�SRU�XVWHG�VHUiQ�OODPDGRV�HQ�HO�RUGHQ
HVSHFLILFDGR�GH�PDQHUD�DXWRPiWLFD�
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� 6L� QR� UHVSRQGH� D� OD� OODPDGD� GH� DODUPD�� OD
VLJXLHQWH� SHUVRQD� HV� OODPDGD�

� $FWLYDFLyQ�DXWRPiWLFD�GH�OD�IXQFLyQ�DOWDYR]�

$Vt� TXH� VL� XVWHG� QHFHVLWD� D\XGD� \� � SUHVLRQD� HO� ERWyQ� URMR

626
�HQ�HO�WHOpIRQR�R�HO�ERWyQ�URMR�GH�
626
�GHO�PDQGR�D�GLVWDQFLD��ORV�
FRQWDFWRV� � VHUiQ� OODPDGRV� XQR� WUDV� RWUR�� KDVWD� TXH� HVFXFKDQ� HO�
PHQVDMH�GH�DODUPD�

7DQ� SURQWR� FRPR� XQD� SHUVRQD� FRMD� OD� OODPDGD�� SXHGH� DFWLYDU�
UHPRWDPHQWH� OD� IXQFLyQ� GH� PDQRV� OLEUHV� HQ� VX� WHOpIRQR� \� XVWHG�
SXHGH�YHU�\�DMXVWDU�OD�D\XGD�

'H� HVWD�PDQHUD� QR� WHQGUi� TXH� GHSHQGHU� GH� ORV� FHQWURV� RILFLDOHV� GH�
DODUPD� FRQ� ORV� FRVWRV� GH� VXVFULSFLyQ� PHQVXDO� DVRFLDGRV� \� SXHGH�
SHGLU�D\XGD�SDUD�ORV�FDVRV�PHQRV�XUJHQWHV�
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���� &RQWURO�GHO�WHOpIRQR�
(O�WHOpIRQR�FRPSUXHED�VL�VH�KD�FRQHFWDGR�OD�OtQHD�WHOHIyQLFD�
6L�OD�OtQHD�QR�VH�KD�FRQHFWDGR��SHUR�ODV�EDWHUtDV�VH�KDQ�FRORFDGR�R�HO�
DGDSWDGRU�HVWi�FRQHFWDGR��VH�R\H�XQ�WRQR�GH�DYLVR�FRUWR�FDGD����
VHJXQGRV��8QD�YH]�TXH�HO�WHOpIRQR�VH�KD�FRQHFWDGR�D�OD�OtQHD�
WHOHIyQLFD��HO�WRQR�VH�GHWHQGUi�

���� 3LODV��
3DUD�GLVSRQHU�GH�WRGDV�ODV�IXQFLRQHV�GHO�WHOpIRQR�HQ�FDVR�GH�XQD�IDOOD�
GH�HQHUJtD�R�GHO�IOXMR�GHO�DGDSWDGRU��XVWHG�WLHQH�TXH�SRQHU���EDWHUtDV�
�� UHWLUH�HO�HQFKXIH�WHOHIyQLFR�GHVGH�HO�WHOpIRQR
�� XWLOLFH�XQ�REMHWR�SXQWLDJXGR�SDUD�UHWLUDU�OD�FXELHUWD�GH�OD

EDWHUtD�HQ�OD�SDUWH�LQIHULRU�GHO�WHOpIRQR
�� 3RQJD���SLODV�DOFDOLQDV�$$�GH�����9��FRPR�DTXL�VH

PXHVWUD��HQ�HO�FRPSDUWLPHQWR�GH�ODV�SLODV��SUHVWH
DWHQFLyQ�D�OD�SRODULGDG����\���

�� FRORFDU�OD�FXELHUWD�GH�OD�EDWHUtD�HQ�HO�WHOpIRQR
'HSHQGLHQGR�GH�OD�FDOLGDG�GH�ODV�EDWHUtDV��HVWDV�SXHGHQ�VXPLQLVWUDU�HO�
YROWDMH�UHTXHULGR�DO�WHOHIRQR�FXDQGR�HO�DGDSWDGRU�VH�GHVFRQHFWD��

35(&$8&,Ï1��6L�ODV�EDWHUtDV�QR�VH�FRORFDQ�R�VL�HVWiQ�YDFtDV��SRGUi�
VHJXLU�UHDOL]DQGR�OODPDGDV�GHVGH�HO�DXULFXODU�GHO�WHOpIRQR��72'$6�/$6�
275$6�)81&,21(6�(67$5È1�)8(5$�'(�6(59,&,2
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���� $GDSWDGRU��
�� FRQHFWDU�HO�HQFKXIH�SHTXHxR�GHO

DGDSWDGRU�HQ�OD�FRQH[LyQ�WHOHIyQLFD
���P$�'&��9

�� HQFKXIH�HO�DGDSWDGRU�D�XQD�WRPD�GH����
YROWLRV

8VH�VRODPHQWH�HO�WLSR�GH�DGDSWDGRU�VXPLQLVWUDGR�Q~PHUR�6���/9��������

���� &DEOH�7HOHIyQLFR�
�� &RQHFWH�HO�H[WUHPR�SHTXHxR�GHO�FDEOH�GH

WHOpIRQR�HQ�OD�SDUWH�SRVWHULRU�GHO�WHOpIRQR
HQ�OD�FRQH[LyQ�7(/�/,1(��HPSXMH�KDVWD
TXH�KDJD�FOLF�

�� HQFKXIDU� HO� FRQHFWRU� WHOHIyQLFR� HQ
OD� URVHWD� WHOHIyQLFD�

���� $XULFXODU��
�� FRQHFWDU�HO�DXULFXODU�DO�WHOpIRQR�PHGLDQWH
HO�FDEOH�HQURVFDGR�HQ�OD�FRQH[LyQ�GHO
ODGR�L]TXLHUGR�GHO�WHOpIRQR�\�HQ�OD�SDUWH
LQIHULRU�GHO�DXULFXODU�HO�RWUR�H[WUHPR�GHO
FDEOH�

�� ,QVHUWH�ODV�FODYLMDV�KDVWD�TXH�KDJD�FOLF
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���� 0RQWDMH�HQ�SDUHG�
�� SHUIRUDU�GRV�DJXMHURV��XQR�HQFLPD�GHO�RWUR�FRQ�XQD�GLVWDQFLD�GH�����FP

HQWUH�HOORV�\�OXHJR�SRQHU�ORV�WDFRV�\�WRUQLOORV��ODV�FDEH]DV�GH�ORV�WRUQLOORV�
GHEHQ�VREUHVDOLU�GH�OD�SDUHG���PP

�� KDJD�FOLF�HQ�HO�VRSRUWH�GH�PRQWDMH�HQ�SDUHG�
FRPR�VH�PXHVWUD�HQ�OD�SDUWH�LQIHULRU�GHO
WHOpIRQR�����\�HPSXMH�KDFLD�DUULED����

�� GHVOLFH� HO� FOLS� GHO�� DXULFXODU� GHO
WHOpIRQR�� JLUHOR� ���� JUDGRV� \� SRQHU
HQ�pO�HO�WHOpIRQR�� HVWD� SHTXHxD� SHVWDxD
VRVWLHQH� HO� WHOpIRQR� HQ� OD� SDUHG
GXUDQWH� VX� XVR

�� FROJDU�HO�WHOpIRQR�FRQ�ORV�RULILFLRV�GH�ORV
WRUQLOORV�\�GHVOLFH�HO�WHOpIRQR�KDFLD�DEDMR

�� FRQHFWH� HO� FDEOH� GH� OtQHD� \� HO� FDEOH� GHO
DGDSWDGRU� D� OD� SDUHG� FRQ� VRSRUWHV
SURWHFWRUHV�SDUD�FDEOH�SHTXHxR

(O� VRSRUWH� GH� SDUHG� SXHGH� VHU� UHWLUDGR��
HPSXMDQGR� KDFLD� DUULED� VREUH� OD� SHVWDxD� GH�
VHJXULGDG� ���� \� GHVOL]DQGR� HO� FOLS� KDFLD� DEDMR�
����
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���� 0DQGR�D�GLVWDQFLD�
&RORFDU�XQD�EDWHUtD�HQ�HO�PDQGR�D�GLVWDQFLD�\�\D�HVWi�OLVWR�SDUD�VX�
XVR�

5HHPSODFH�OD�EDWHUtD�
6L�OD�DODUPD��QR�VXHQD�\���R�OD�SHTXHxD�OX]�URMD�QR�VH�HQFLHQGH�R�HV�
GpELO��HQWRQFHV�OD�EDWHUtD�GHEH�VHU�UHHPSOD]DGD�

�� DEULU�HO�FRQWURO�UHPRWR�TXLWDQGR�ORV�FXDWUR�SHTXHxRV�WRUQLOORV�HQ�OD�SDUWH
SRVWHULRU�\�DEULU�OD�WDSD�GHO�PDQGR�D�GLVWDQFLD

�� UHWLUH�OD�EDWHUtD�DJRWDGD�GH����YROWLRV

�� FHUUDU�HO�PDQGR�D�GLVWDQFLD�\�DWRUQLOOH�ORV�WRUQLOORV�SHTXHxRV

&216(-2��FRPSUREDU�HO�HVWDGR�GH�OD�EDWHUtD�FRQ�UHJXODULGDG��SRU�
HMHPSOR�XQD�YH]�DO�PHV��SUHVLRQDQGR�HO�ERWyQ�GH�OD�DODUPD�GXUDQWH�XQ�
VHJXQGR��$KRUD�HO�WHOpIRQR�GHEH�DFWLYDU�HO�HVWDGR�GH�DODUPD��VH�SXHGH�
HVFXFKDU�OD�VHxDO�GH�DODUPD�ORFDO�\�HO�WHOpIRQR�TXH�DSDUHFH�HQ�OD�SDQWDOOD��
VH�VHOHFFLRQD�GHO�SULPHU�Q~PHUR�SUHGHILQLGR�GH�626��$KRUD�FRMD�HO�
DXULFXODU�GHO�WHOpIRQR�\�FXHOJXH�SDUD�WHUPLQDU�HVWD�SUXHED�

3DUD�DVHJXUDU�HO�IXQFLRQDPLHQWR�FRUUHFWR�GHO�PDQGR�D�GLVWDQFLD��VH�
VXJLHUH�VXVWLWXLU�OD�EDWHUtD�FDGD����R����PHVHV�
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���� (Q�OD�SDUWH�VXSHULRU��

5HJXODGRU�GH�
YROXPHQ�GHO�

DPSOLILFDGRU�GHO�
DXULFXODU

/D�OiPSDUD�
SHTXHxD�SDUSDGHD�
PLHQWUDV�OD�DODUPD�
ORFDO�VXHQD��HQ�
VLWXDFLRQHV�GH�
DODUPD�\�FXDQGR�
KD\�QXHYDV�
OODPDGDV�HQ�OD�OLVWD�
GH�OODPDGDV�

3HTXHxD�
ODPSDUD�TXH�VH�
LOXPLQD�FXDQGR�
HO�DPSOLILFDGRU�
GHO�DXULFXODU�
HVWi�DFWLYR

3HTXHxD�OiPSDUD�
TXH

VH�LOXPLQD�FXDQGR�
VH�UHFLEH�XQD�

OODPDGD

&OLS�SDUD�
DXULFXODU��HQ�FDVR�
GH�PRQWDMH�HQ�

SDUHG

5HJXODGRU�GHO�
DXULFXODU��FLHUUD�OD�
FRQH[LyQ�FXDQGR�VH�
FXHOJD�HO�DXULFXODU

0LFUyIRQR�LQFRUSRUDGR�
SDUD�OODPDGDV�FRQ�
PDQRV�OLEUHV��SDUD�

LQVHUWDU�ORV�QRPEUHV�\�
PHPRULDV�\�SDUD�

LQVHUWDU�HO�PHQVDMH�GH�
DODUPD
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7HFOD�2.�GXUDQWH�OD�SURJUDPDFLyQ�\�OD�FRQILJXUDFLyQ

7HFOD�GH�ERUUDGR

7HFODV�QDYHJDFLyQ�SRU�PHPRULD��WDPELpQ�WHFODV�FRQILJXUDFLyQ

7HFODV�GH�PHPRULD�GLUHFWD

7HFOD�GH�DFWLYDFLyQ�GH�OD�DODUPD

7HFOD�SDUD�FRPHQ]DU�OD�SURJUDPDFLyQ

7HFOD�VHOHFFLyQ�GH�OLVWD�GH�WHOpIRQRV���OLVWD�GH�OODPDGDV

7HFOD�SDUD�KDFHU�XQD�OODPDGD���IXQFLRQHV�GH�WHOHFRPXQLFDFLRQHV

7HFOD�SDUD�VLOHQFLDU�HO�PLFUyIRQR

3DXVD���5HSHWLU�HO�~OWLPR�Q~PHUR

7HFODGR

7HFOD�µDVWHULVFR¶�\�WHFOD�µDOPRKDGLOOD¶�SDUD�WHOHEDQFD

7HFOD�HQFHQGLGR���DSDJDGR�GH�OD�IXQFLyQ�DOWDYR]�FRQ�ODPSDUD�

7HFOD�HQFHQGLGR���DSDJDGR�GHO�DPSOLILFDGRU�GHO�DXULFXODU
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����� 'HUHFKD��

����� SDUWH�WUDVHUD��

&RQWURO�GH�
YROXPHQ�SDUD�HO�
VRQLGR�GH�PDQRV�

OLEUHV

5HJXODGRU�GH�
YROXPHQ�GHO�

WLPEUH

$MXVWH�GHO�WRQR�
GHO�DXULFXODU

&RQH[LyQ�GHO
DGDSWDGRU

&RQH[LyQ�GHO�FDEOH�
WHOHIyQLFR
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����� 3DQWDOOD��

��VH�LOXPLQD�VL�ODV�EDWHUtDV�GH�
UHVSDOGR�HVWiQ�YDFtDV�R�QR�HVWiQ�
FRORFDGDV

��VH�HQFLHQGH�VL�OD�PLVPD�
SHUVRQD�KD�OODPDGR�YDULDV�YHFHV�
GHVGH�OD�~OWLPD�YH]�TXH�YLR�OD�OLVWD�GH�
OODPDGDV

��VH�LOXPLQD�VL�VH�UHJLVWUDURQ�
QXHYDV�OODPDGDV�VH�UHJLVWUDURQ�HQ�
OD�OLVWD�GH�OODPDGDV

6H�LOXPLQD�VL�VH�KD�UHJLVWUDGR�
XQ�QRPEUH�D�OD�PHPRULD

��VH�LOXPLQD�VL�HO�Q~PHUR�GH�
PHPRULD�VH�UHJLVWUy�FRPR�Q~PHUR�
GH�DODUPD
7DPELpQ�VH�LOXPLQD�FXDQGR�HO�
WHOpIRQR�HVWi�HQ�HVWDGR�GH�DODUPD

HQ�UHSRVR��LQGLFDGRU�GH�IHFKD�\�
KRUD�DFWXDO

SDUD�OD�OLVWD�GH�OODPDGDV��IHFKD���
KRUD�GH�OD�OODPDGD

��VH�LOXPLQD�GXUDQWH�OD�
YLVXDOL]DFLyQ�GH�OD�PHPRULD�GH�VX�
HOHFFLyQ
&$//����HQ�UHSRVR��,QGLFD�OD�
FDQWLGDG�GH�Q~PHURV�UHJLVWUDGRV�
HQ�OD�OLVWD�GH�OODPDGDV
'XUDQWH�OD�OHFWXUD�GH�OD�PHPRULD��
LQGLFD�HO�Q~PHUR�GH�RUGHQ�
FRUUHVSRQGLHQWH

0RVWUDU�HO�Q~PHUR�GH�WHOpIRQR

PRVWUDUi�HO�QRPEUH�R�OD�
LQVWUXFFLyQ�GH�SURJUDPDFLyQ�
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���� 5HFHSFLyQ�GH�/ODPDGDV�

UHFLELGDV�� (VWDEOHFHU�FRQ�HO�UHJXODGRU�D�OD�GHUHFKD�HO�
YROXPHQ�GHO�WLPEUH�GHO�WHOpIRQR

7LPEUH�GHVDFWLYDGR

7LPEUH�EDMR

7LPEUH�IXHUWH

/DV�OODPDGDV�HQWUDQWHV�WDPELpQ�VH�DQXQFLDQ�
SRU�PHGLR�GH�OXFHV�LQWHUPLWHQWHV
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���� 5HVSRQGHU�D�OD�OODPDGD�

&RMD�HO�DXULFXODU�SDUD�UHDOL]DU�OD�OODPDGD�D�

WUDYpV�GHO�PLVPR

�R

3XOVH�EUHYHPHQWH�OD�WHFOD�GH�PDQRV�OLEUHV�

SDUD�OODPDGDV�FRQ�PDQRV�OLEUHV

���� )LQDOL]DU�OD�OODPDGD��

&XHOJXH�HO�DXULFXODU�SDUD�ILQDOL]DU�OD�OODPDGD

2

3XOVH� GH� QXHYR� EUHYHPHQWH� OD� WHFOD� GHO�
DOWDYR]� VL� OD� OODPDGD� VH� UHDOL]D� D� WUDYpV�
GHO�DOWDYR]
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���� 0DUFDFLyQ�GH�Q~PHUR��

1RUPDO��

RX� /HYDQWH�HO�DXULFXODU�R�SXOVH�OD�WHFOD�GH�DOWDYR]

,QWURGX]FD�HO�Q~PHUR�

HO�Q~PHUR�HV�PDUFDGR�LQPHGLDWDPHQWH

0DUFDFLyQ�HQ�EORTXH��

,QWURGX]FD�HO�Q~PHUR

(O�DOWDYR]�GLFH�HQ�DOWR�HO�Q~PHUR�PDUFDGR

8WLOLFH�OD�WHFOD�&�SDUD�FRUUHJLU�HUURUHV���

/HYDQWH�HO�DXULFXODU�R�SXOVH�OD�WHFOD�GH�

DOWDYR]�\�HO�Q~PHUR�HV�PDUFDGR�

LQPHGLDWDPHQWH

RX
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���� ,QVHUWDU�SDXVD��

3XOVH�HVWD�WHFOD�SDUD�LQVHUWDU�XQD�SDXVD�HQ�HO�
QXPHUR�PDUFDGR��SRU�HMHPSOR��GHVSXHV�GHO���
VL�OODPDPRV�D�WUDYHV�GH�XQD�FHQWUDOLWD�GH�
RILFLQD�

���� 9ROXPHQ�GH�ODV�OODPDGDV��

9ROXPHQ�GHO�DXULFXODU��
3XOVH�SDUD�DFWLYDU�R�GHVDFWLYDU�HO�
DPSOLILFDGRU�GH�GHO�DXULFXODU��HVWH�
DPSOLILFDGRU�VyOR�VH�SXHGH�DSDJDU�FXDQGR�HO�
DXULFXODU�HVWi�OHYDQWDGR�\�VH�GHVDFWLYD�
DXWRPiWLFDPHQWH�FXDQGR�VH�FXHOJD�

(O�YROXPHQ�VH�SXHGH�DMXVWDU�FRQ�HO�PDQGR�
JLUDWRULR�GH�OD�EDVH

(O�WRQR�VH�SXHGH�DMXVWDU�GHVOL]DQGR�HO�
UHJXODGRU���7212��HQ�OD�GHUHFKD�GHO�WHOpIRQR

(O�FRQWURO�GH�YROXPHQ�\�FRQWURO�GH�WRQR�QR�WHQGUiQ�HIHFWR�FXDQGR�
HO�DPSOLILFDGRU�GHO�DXULFXODU�HVWi�DFWLYR!
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9ROXPHQ�GHO�DOWDYR]��

(O�UHJXODGRU�'HVOL]DQWH���92/80(��HQ�OD�
GHUHFKD�GHO�WHOpIRQR�OH�SHUPLWLUi�DMXVWDU�HO�
YROXPHQ�GHO�DOWDYR]�

���� 5HSHWLFLyQ�Q~PHUR��

'HVFROJDU�HO�DXULFXODU�R�DFWLYDU�HO�DOWDYR]

3XOVH�OD�WHFOD�GH�UHSHWLFLyQ��VH�VHOHFFLRQD�GH�
QXHYR�HO�~OWLPR�Q~PHUR�VHOHFFLRQDGR

7DPELpQ�HV�SRVLEOH�SXOVDU�SULPHUR�HO�
ERWyQ�GH�UHSHWLFLyQ

(O�~OWLPR�Q~PHUR�HOHJLGR�HV�SURQXQFLDGR�HQ�
YR]�DOWD

3XOVH�HO�ERWyQ�2.�SDUD�VHOHFFLRQDU�HO�
Q~PHUR�GH�PDQRV�OLEUHV
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���� 7HFOD�5��

&RQ�HO�ERWyQ�5��WDPELpQ�FRQRFLGR�FRPR�
)/$6+���SXHGH�GHVFRQHFWDU�OD�FRQH[LyQ�
EUHYHPHQWH��DOJXQDV�FHQWUDOLWDV�SDUD�HO�KRJDU�\�
OD�RILFLQD�XWLOL]DQ�HVWD�LQWHUUXSFLyQ�SDUD�KDFHU�
OODPDGDV�\��SDUD�ODV�IXQFLRQHV�GH�
WHOHFRPXQLFDFLRQHV��SRU�HMHPSOR��SDUD�KDFHU�
XQD�OODPDGD�DOWHUQDWLYD

���� &RQVXOWDU�D�WHUFHURV��

3XOVH�OD�WHFOD�GHVDFWLYDU�PLFUyIRQR�SDUD�
SRGHU�UHDOL]DU�XQD�FRQVXOWD�FRQ�DOJXLHQ�D�VX�
DOUHGHGRU�VLQ�TXH�HO�LQWHUORFXWRU�SXHGD�RLU�OD�
FRQYHUVDFLyQ�GH�IRQGR

$O�VROWDU�HO�ERWRQ�VH�YROYHUi�D�DFWLYDU�
HO�PLFUyIRQR

�����'XUDFLyQ�GH�OD�FRQYHUVDFLyQ��

/D�GXUDFLyQ�GH�OD�OODPDGD�VH�PXHVWUD�HQ�OD�
SDQWDOOD�GXUDQWH�OD�OODPDGD

!
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���� ,QWURGXFFLyQ��
/D�PHPRULD�GH�OD�DJHQGD�GHO�);������WLHQH�XQD�FDSDFLGDG�GH����
Q~PHURV�FRQ�QRPEUHV�
� 6H�SXHGH�DVLJQDU�XQ�QRPEUH�D�FDGD�Q~PHUR��(VWH�QRPEUH�DSDUHFH�HQ�OD

SDQWDOOD�FXDQGR�VH�OODPD�DO�DERQDGR��VyOR�VH�DSOLFD�VL�HVWi�VXVFULWR�DO�
VHUYLFLR�GH�LGHQWLILFDFLyQ�GH�OODPDGDV

� 8VWHG�SXHGH�SURQXQFLDU�HO�QRPEUH�GH�FDGD�Q~PHUR��HO�QRPEUH�VH
SURQXQFLD�HQ�DOWR�FXDQGR�VH�VHOHFFLRQH�GH�OD�PHPRULD��WDPELpQ�VH�
SURQXQFLDUi�FXDQGR�VH�OODPD�DO�DERQDGR��VROR�DSOLFD�VL�WLHQH�FRQWUDWDGR�HO�
VHUYLFLR�GH�LGHQWLILFDFLyQ�GH�OODPDGDV�

� (Q�PHPRULD�SXHGH�SURJUDPDU�HO�Q~PHUR�FRPR�XQ�Q~PHUR�626�GH
HPHUJHQFLDV

���� $xDGLU�PHPRULDV��

3DQWDOOD���>*5$%$5�180(52@�3XOVH�2.

,QVHUWH�HO�Q~PHUR�GH�WHOpIRQR�\�SXOVH�2.

,QVHUWH�HO�QRPEUH�YHD�VHFFLyQ�������\�
SXOVH�2.

�[
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,QGLTXH�VL�VH�WUDWD�GH�XQ�Q~PHUR�GH�DODUPD

>(0(5*(1&,$�12@�� �>(0(5*(1&,$�6,@

3DQWDOOD���>25'(1@

LQGLTXH�HO�Q~PHUR�GH�RUGHQ�
GHO� Q~PHUR� HQ� FDVR� GH�
HPHUJHQFLD

3DQWDOOD���>*5$%$'2@

3DQWDOOD��� >*5$%$5�120%5(@

3XOVH�HO�ERWyQ�2.�\�PDQWpQJDOR�SUHVLRQDGR��
GHVSXpV�GH�OD�VHxDO�WLHQH���VHJXQGRV�SDUD�
SURQXQFLDU�HQ�DOWR�HO�QRPEUH�GHO�VXVFULSWRU�DO�
PLFUyIRQR�LQFRUSRUDGR��PDQWHQJD�SXOVDGR�HO�
ERWyQ�2.�GXUDQWH�OD�JUDEDFLyQ�

�'HVSXpV��VLHPSUH�VH�SXHGH�FRUUHJLU��ERUUDU�
R YROYHU�SURQXQFLDU�HO�QRPEUH�
,QVHUWH�OD�VLJXLHQWH�PHPRULD
R
UHJUHVDU�D�WHOpIRQR�D�PRGR�GH�HVSHUD
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���� 6HOHFFLRQDU�PHPRULD��

3XOVH���[�R��[�OD�WHFOD�&/,3���>$*(1'$@�VXHQD�\�
HO�VtPEROR��������VH�LOXPLQD

%XVTXH�OD�PHPRULD�GHVHDGD��HO�QRPEUH�R�HO�
Q~PHUR�HV�SURQXQFLDGR�HQ�DOWR�

'HVFROJDU�HO�DXULFXODU�R�SXOVH�OD�WHFOD�GH�
DOWDYR]�SDUD�HOHJLU�HVH�Q~PHUR

���� 9LVXDOL]DFLyQ�GH�OD�SDQWDOOD�GXUDQWH�OD�OHFWXUD�GH�OD�PHPRULD��

1RPEUH
1XPHUR�GH�WHOHIRQR

6L� 92,&(� VH� LOXPLQD�
XVWHG� KD� JUDEDGR� XQ�
QRPEUH�KDEODGR�SDUD� OD�
HQWUDGD

6L�626�VH�LOXPLQD�XVWHG�KD�
UHJLVWUDGR�HVWH�Q~PHUR�FRPR�
Q~PHUR�GH�HPHUJHQFLD

,QGLFDFLyQ�GH�
TXH�OD�

DJHQGD�HVWi�
DELHUWD

,QGLFDFLyQ�GHO�
Q~PHUR�GH�RUGHQ�
GH�OODPDGD�HQ�
FDVR�GH�DODUPD

R
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���� %RUUDU�PHPRULD��

3RU�Q~PHUR��
$EULU�OD�DJHQGD�\�EXVFDU�OD�HQWUDGD�GH�
PHPRULD�D�HOLPLQDU

3XOVDU�EUHYHPHQWH�OD�WHFOD�
&�3DQWDOOD���>%255$5"@

0DQWHQJD�SXOVDGD�OD�WHFOD�&�SDUD�ERUUDU�HVD�
PHPRULD

%RUUDU�WRGD�OD�PHPRULD��
$EULU�OD�DJHQGD�\�HOHJLU�XQD�HQWUDGD�GH�
PHPRULD

0DQWHQJD�SXOVDGD�GXUDQWH���VHJXQGRV�OD�
WHFOD�&�
3DQWDOOD���>6835,0$�72'(6"@
3XOVH�RWUD�YH]�HO�ERWyQ�&�GXUDQWH���
VHJXQGRV
3DQWDOOD���>9$&,2@

��VHJ

��VHJ

��VHJ

FRUWR
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���� &RUUHJLU�PRGLILFDU�HQWUDGD�HQ�PHPRULD��

$EUD� OD� DJHQGD� \� EXVTXH�
OD� HQWUDGD� D� FRUUHJLU

3UHVLRQH�OD�WHFOD�0(18�GXUDQWH����VHJXQGRV�
3DQWDOOD���>02',),&$5�$*(1'$@

3XOVH�2.

8VH�OD�WHFOD�&�SDUD�ERUUDU�HO�Q~PHUR�YLHMR��
LQWURGX]FD�HO�QXHYR�Q~PHUR�\�SXOVH�OD�WHFOD�2.

5HSLWD�OR�PLVPR�SDUD�HO�QRPEUH

&RQILJXUD�HO�Q~PHUR�FRPR�Q~PHUR�GH�
HPHUJHQFLD�R�QR

8VWHG�SXHGH�FDPELDU�HO�RUGHQ�GH�FXDQGR�
HVWH�Q~PHUR�VH�GHEH�VHOHFFLRQDU�HQ�FDVR�
GH�DODUPD
3XOVH�2.�
3DQWDOOD��>*5$%$'2@

��VHJ
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���� $JUHJDU�R�FDPELDU�QRPEUH�KDEODGR�HQ�OD�PHPRULD��

3XOVH��[�OD�WHFOD�0(18
3DQWDOOD���>*5$%$5�(/�120%5(@

3XOVH�HO�ERWyQ�2.�\�ORFDOLFH�OD�HQWUDGD�HQ�PHPRULD

0DQWHQJD�SXOVDGR�HO�ERWyQ�2.�GHVSXpV�GHO�
ELS�GLVSRQH�GH���VHJXQGRV�SDUD�SURQXQFLDU�HO�
QRPEUH�GHO�DERQDGR��PDQWHQJD�SXOVDGR�HO�
ERWyQ�2.�
'HYXHOYD�HO�WHOpIRQR�D�VX�HVWDGR�GH�UHSRVR

���� (OLPLQDU�QRPEUH�KDEODGR�HQ�OD�PHPRULD��

3XOVH��[�OD�WHFOD�0(18�
3DQWDOOD���>*5$%$5�(/�120%5(@

3XOVH�HO�ERWyQ�2.�\�ORFDOL]DU�OD�HQWUDGD�HQ�PHPRULD�

3XOVH�GXUDQWH�OD�SURQXQFLDFLyQ�GHO�QRPEUH�HO�

ERWyQ�&��HO�QRPEUH�KDEODGR�VH�ERUUD�

'HYXHOYD�HO�WHOpIRQR�D�VX�HVWDGR�GH�UHSRVR

�[

��VHF

�[
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���� &RQVHMRV�\�VXJHUHQFLDV�DFHUFD�GH�OD�PHPRULD�
� OD�FDSDFLGDG�GH�PHPRULD�HV�GH����HQWUDGDV�FRQ�XQ�Pi[LPR�GH���

FLIUDV�SDUD�HO�Q~PHUR�\������FDUDFWHUHV�SDUD�HO�QRPEUH
� ODV�HQWUDGDV�HQ�PHPRULD�VH�DOPDFHQDQ�DOIDEHWLFDPHQWH
� OD�SDXVD�GH�PDUFDFLyQ�VH�SXHGH�LQVHUWDU�FRQ�WHFOD
� VH�SXHGH�FRUUHJLU�HUURUHV�GH�HVFULWXUD�PHGLDQWH�OD�WHFOD�&
� VL�QR�KD\�Q~PHUR�UHJLVWUDGRV�HQ�OD�PHPRULD��>9$&,2@�VH�

PRVWUDUi�HQ�OD�SDQWDOOD�SXOVDQGR�OD�WHFOD
� PLHQWUDV�VH�YLVXDOL]D�OD�PHPRULD��>),1�'(�/,67$@�DSDUHFH�

HQ�OD�SDQWDOOD�DO�ILQDO�GH�OD�OLVWD
� WDPELpQ�HV�SRVLEOH�HVWDEOHFHU�QR�VyOR�ORV�Q~PHURV�GH�WHOpIRQR�GH

VX�PpGLFR�\�VX�IDPLOLD�\�ORV�YHFLQRV��VLQR�WDPELpQ�Q~PHURV�GH
WHOHIRQtD�PyYLO�*60

� HV�FRQYHQLHQWH�LQIRUPDU�D�ORV�XVXDULRV�GH�ORV�Q~PHURV�GH�DODUPD
HQ�HVWH�WHOpIRQR��YpDVH�HO�SiUUDIR��
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�����$xDGLU�XQ�QRPEUH��
(O�QRPEUH�VH�DxDGH�PHGLDQWH�HO�XVR�GH�ODV�WHFODV�GHO�
WHOpIRQR��6RQ�SRVLEOH�ORV�VLJXLHQWHV�FDUDFWHUHV�

WHFOD� �[� �[�
LQVHUWH�FDUiFWHU�GHVSXpV�

�[� �[� �[� �[
�� HVSDFLR� �� 	� �� �� �
�� $� %� &� �
�� '� (� )� �
�� *� +� ,� �
�� -� .� /� ��
�� 0� 1� 2� �
�� 3� 4� 5� 6� �
�� 7� 8� 9� �
�� :� ;� <� =� �
�� �� �� �� �� "� �
� µ� #� �� �� 
�� �� B� �� �� �
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�� 0(025,$�',5(&7$�0��<�0�

���� ,QWURGXFFLyQ��
/DV�WHFODV�0��\�0��GH�DFFHVR�GLUHFWR�D�OD�PHPRULD�VRQ�Q~PHURV�
HVSHFtILFRV�D�ORV�TXH�XVWHG�OODPD�IUHFXHQWHPHQWH��5HFXHUGH�TXH�HVWRV�
Q~PHURV�QR�VH�SXHGHQ�FRQILJXUDU�FRPR�Q~PHUR�GH�DODUPD��\�HQWRQFHV�
QR�VH�SXHGHQ�VHOHFFLRQDU�GH�IRUPD�DXWRPiWLFD�FXDQGR�VH�GH�XQD�
FRQGLFLyQ�GH�DODUPD�
1R�VH�SXHGH�DVRFLDU�XQ�QRPEUH�SURQXQFLDGR�D�HVWDV�PHPRULDV�
���� 3URJUDPDU�PHPRULD��

3XOVH��[�3XOVH�OD�WHFOD�0(18�
3DQWDOOD���>*5$%$5�180(52@

3XOVH�OD�WHFOD�2.

,QWURGX]FD�HO�Q~PHUR�GH�WHOpIRQR�\�SXOVH�OD�

WHFOD�2.

,QWURGX]FD�HO�QRPEUH��YpDVH�HO�SiUUDIR������

3XOVH�OD�WHFOD�0��R�0��SDUD�JXDUGDU�HO�
Q~PHUR

�[

RI
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���� (OLMD�PHPRULD�GLUHFWD���

'HVFROJDU�HO�DXULFXODU�R�SXOVH�OD�WHFOD�GHO�
DOWDYR]

3XOVH�OD�WHFOD�GH�PHPRULD�GHVHDGD�SDUD�OD�
HOHFFLyQ�GHO�Q~PHUR

���� &RUUHJLU�0HPRULD��
1R�HV�SRVLEOH�SDUD�FRUUHJLU�XQD�PHPRULD�GLUHFWD��6LQ�HPEDUJR��HV�SRVLEOH�
SURJUDPDU�XQ�QXHYR�Q~PHUR�VREUH�HO�Q~PHUR�DQWLJXR��HO�Q~PHUR�DQWLJXR�
QR�VH�SRGUD�VHOHFFLRQDU�

���� %RUUDU�OD�PHPRULD�
1R�HV�SRVLEOH�ERUUDU�XQD�PHPRULD�GLUHFWD��6LQ�HPEDUJR��HV�SRVLEOH�
SURJUDPDU�XQ�Q~PHUR�QR�H[LVWHQWH��SRU�HMHPSOR��������

���� (VSHFLILFDFLRQHV��
� 8QD�PHPRULD�GLUHFWD�SXHGH�DOPDFHQDU�XQ�Q~PHUR�GH����FLIUDV

FRPR�Pi[LPR�\�XQ�QRPEUH�GH����FDUDFWHUHV�FRPR�Pi[LPR
� /RV�Q~PHURV�GH�ODV�PHPRULDV�GLUHFWDV�12�VH�VHOHFFLRQDQ

DXWRPiWLFDPHQWH�VL�KD\�XQD�FRQGLFLyQ�GH�DODUPD�VL�GHVHD�XWLOL]DU
HVWRV�Q~PHURV�FRPR�Q~PHUR�GH�DODUPD�WDPELpQ�GHEHUi�SURJUDPDU
HVWRV�Q~PHURV�HQ�OD�PHPRULD��QRUPDO��FRPR�VH�GHVFULEH�HQ
6HFFLyQ�����

R

R
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�� )81&,21�$/$50$

���� ,QWURGXFFLyQ��
&8,'$'2�&21�/$�)81&,Ï1�'(�$/$50$��VyOR�IXQFLRQD�VL�HO�
DGDSWDGRU�$&�GH�FRUULHQWH�HVWi�FRQHFWDGR�<�2�/$6�3,/$6�
&$5*$'$6�KDQ�VLGR�FRORFDGDV��

(Q�XQD�VLWXDFLyQ�GH�HPHUJHQFLD��VH�SXHGH�SRQHU�HO�
WHOpIRQR�HQ�HVWDGR�GH�DODUPD�SXOVDQGR�HO�ERWyQ�626�
HQ�HO�FRQWURO�UHPRWR�R�OD�WHFOD�������HQ�HO�WHOpIRQR�

3DUD�HYLWDU�XQD�IDOVD�DODUPD��SXOVH�HO�ERWyQ�GXUDQWH�
PiV�GH�XQ�VHJXQGR�

'HSHQGLHQGR�GH�VX�HOHFFLyQ��SXHGH�SULPHUR�HPLWLU�
XQD�VHxDO�GH�DODUPD�ORFDO�FXUDQWH����VHJXQGRV�
SDUD�VROLFLWDU�D\XGD�HQ�VX�FtUFXOR�FHUFDQR�\�DVL�
HYLWDU�UHDOL]DU�OD�OODPDGD�DO�Q~PHUR�GH�626�SURJUD�
PDGR�R�SXHGH�UHDOL]DU�XQD�DODUPD�VLOHQFLRVD�GRQGH�
VH�OODPD�D�XQ�Q~PHUR�SURJUDPGD�TXH�HV�OODPDGR�LQPHGLDWDPHQWH�SHUR�
KDVWD�TXH�HO�VHUYLFLR�GH�DVLVWHQFLD�LQWURGX]FD�XQ�FyGLJR�D�WUDYpV�GHO�
WHFODGR�WHOHIyQLFR�

/D�DODUPD�SXHGH�VHU�VLHPSUH�LQWHUUXPSLGD�FROJDQGR�\�GHVFROJDQGR�HO�
DXULFXODU

SXOVH�HO�ERWyQ�
GXUDQWH�PiV�
GH�XQ�VHJXQGR
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���� 0HQVDMH�GH�DODUPD��
(O�PHQVDMH�GH�DODUPD�HV�HO�PHQVDMH�TXH�VH�HQYLDUi�HQ�HO�FDVR�GH�XQD�
VLWXDFLyQ�GH�DODUPD��8VWHG�SXHGH�XWLOL]DU�OD�DODUPD�SURJUDPDGD�R�WDPELpQ�
SXHGH�JUDEDU�VX�SURSLR�PHQVDMH�GH�DODUPD��

�0HQVDMH�GH�DODUPD�3URJUDPDGR�
�(67$�(6�81$�//$0$'$�'(�62&2552��SXOVH���SDUD�DFHSWDU

*UDEDU�VX�SURSLR�PHQVDMH�GH�DODUPD������
3XOVH���[�OD�WHFOD�0(18
3DQWDOOD���>*5$%$5�0(16$-(@

0DQWHQJD�SXOVDGR�HO�ERWyQ�2.��XVWHG�GLVSRQH�GH�
���VHJXQGRV�GHVSXpV�GH�OD�VHxDO�SDUD�JUDEDU�HO�
PHQVDMH�GH�DODUPD�D�WUDYpV�GHO�PLFUyIRQR�
LQFRUSRUDGR��PDQWHQJD�SXOVDGR�HO�ERWyQ�2.�
GXUDQWH�OD�JUDEDFLyQ���VH�UHSURGXFLUi�HO�PHQVDMH�
GH�DODUPD�XQD�YH]�WHUPLQDGD�OD�JUDEDFLyQ�SDUD�VX�
YHULILFDFLyQ�

9ROYHU�WHOpIRQR�D�PRGR�UHSRVR�

 HV�UHFRPHQGDEOH�OHHU�SULPHUR�ODV�REVHUYDFLRQHV�\�UHFRPHQGDFLRQHV�GHO
SiUUDIR�����DQWHV�GH�JUDEDU�VX�SURSLR�PHQVDMH�GH�WH[WR�

�[
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&RPSUREDU�PHQVDMH�SURSLR��GH�DODUPD��
3XOVH���[�OD�WHFOD�0(18�
3DQWDOOD���>2,5�0(16$-(@

3XOVH�OD�WHFOD�2.��HO�PHQVDMH�GH�
DODUPD�VH�UHSURGXFH�DKRUD

'HYROYHU�WHOpIRQR�D�PRGR�UHSRVR�

%RUUDU�PHQVDMH�SURSLR��GH�DODUPD���
3XOVH��[�OD�WHFOD�0(18�
3DQWDOOD���>2,5�0HQVDMH@

3XOVH�OD�WHFOD�2.��HO�PHQVDMH�GH�
DODUPD�VH�UHSURGXFH�DKRUD

3XOVH�OD�WHFOD�&�PLHQWUDV�VH�UHSURGXFH�HO�
PHQVDMH��SURSLR�GH�DODUPD�
VX�SURSLR�PHQVDMH�GH�DODUPD�VH�KD�ERUUDGR�\�
HO� PHQVDMH� GH� DODUPD� SUHFRQILJXUDGR� VH�
DFWLYDUi�GH�QXHYR

'HYROYHU�WHOpIRQR�D�PRGR�UHSRVR�

�[

�[
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���� 1XPHURV�626��
3DUD�HVWR�YHU�FDStWXOR����$TXt�HVWDPRV�KDEODQGR�GH�Q~PHURV�GH�
SURJUDPDFLyQ�HQ�OD�PHPRULD��R�SXHGH�HVSHFLILFDU�VL�HVWD�Q~PHURV�GHEHQ�
R QR�GHEHQ�VHU�OODPDGRV�VL�HV�QHFHVDULR��$TXt�WDPELpQ�VH�SXHGH
HVSHFLILFDU�HO�RUGHQ�GH�ODV�OODPDGDV��8VWHG�SXHGH�HQ�FXDOTXLHU�PRPHQWR�
FDPELDU�HVWD�SURJUDPDFLyQ���9HU�OD�VHFFLyQ�����

���� $ODUPD�6LOHQFLRVD�HQFHQGLGR�R�DSDJDGR�
'HSHQGLHQGR�GH�VX�VLWXDFLyQ�VH�SXHGH�SURJUDPDU�HO�);������FRQ�DODUPD�
VLOHQFLRVD�DFWLYDGD�R�GHVDFWLYDGD��/HD�OD�GHVFULSFLyQ�D�FRQWLQXDFLyQ�\�
GHWHUPLQH�TXp�WLSR�GH�DODUPD�TXH�HV�OD�PHMRU�SDUD�VX�VLWXDFLyQ�

$ODUPD�VLOHQFLRVD�GHVDFWLYDGD��
�� (Q�ORV�DOUHGHGRUHV�GH�OD�);������VXHQD�XQD�IXHUWH�DODUPD�HQ�HO

DOWDYR]�GXUDQWH����VHJXQGRV��QR�VH�VHOHFFLRQD�QLQJ~Q�Q~PHUR�GH�
HPHUJHQFLD�SHUR�ODV�SHUVRQDV�GH�VX�FtUFXOR�LQPHGLDWR�HV�SUREDEOH�TXH�
SXHGDQ�D\XGDUOH�DKRUD

�� GHVSXpV�GH�VRQDU�OD�DODUPD�ORFDO�VHOHFFLRQD�HO�SULPHU�Q~PHUR�GH
HPHUJHQFLD�\��MXVWR�GHVSXpV�GH�HVWR�VH�HVFXFKD�HO�WH[WR�626��VL�HO�
Q~PHUR�OODPDGR�FRPXQLFD�R�QR�UHVSRQGH��HVWH�WH[WR�626�VRQDUD�GXUDQWH�
��PLQXWR�DQWHV�GH�VHOHFFLRQDU�HO�VLJXLHQWH�Q~PHUR

�� HQ�FDVR�GH�TXH�HO�Q~PHUR��OODPDGR�UHVSRQGD�\�SXOVH�OD�WHFOD���
HQWRQFHV�XVWHG�WHQGUi�XQD�FRQH[LyQ�GH�DXGLR�GH�PDQRV�OLEUHV�GXUDQWH�
��PLQXWRV�\�SRGUi�KDEODU�GH�OD�VLWXDFLyQ

�� HO�VHUYFLR�GH�DVLVWHQFLD�SXHGH�DKRUD�LQWURGXFLU�XQ�FyGLJR�
GHSHQGLHQGR�GH�OD�VLWXDFLyQ��SDUD�HVWR�YHU�VHFFLyQ����
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$ODUPD�VLOHQFLRVD�DFWLYDGD
�� HO�SULPHU�Q~PHUR�GHILQLGR�HQ�OD�OLVWD�626�HV�LQPHGLDWDPHQWH

VHOHFFLRQDGR�DO�SXOVDU�SRU�DO�PHQRV���VHJXQGR�HO�FRQWURO�UHPRWR�URMR�
GH�626�R�HO�ERWyQ�626�HQ�VX�WHOpIRQR��1LQJXQD�DODUPD�ORFDO�VRQDUi�

�� 12�RLUi�OD�VHOHFFLyQ�GHO�Q~PHUR�\�QR�VH�RLUi�TXH�HO�WH[WR�GH�626�HV
SURQXQFLDGR�D�WUDYpV�GHO�WHOpIRQR

�� HO�Q~PHUR�VLJXLHQWH�HV�OODPDGR�VL�HO�SULPHUR�FRPXQLFD�R�QR�FRQWHVWD

�� VL�FRQWHVWD��HO�Q~PHUR�GH�HPHUJHQFLD�GHEH�PDUFDU�HO�FyGLJR��������R
������
HQ�HVH�PRPHQWR�VH�DEUH�XQD�FRPXQLFDFLyQ�HQ�PRGR�PDQRV�OLEUHV��GH
PRGR�TXH�SXHGH�KDEODU�GH�VX�VLWXDFLyQ�R�OD�DVLVWHQFLD��SXHGH
PDQWHQHU�XQ�FyGLJR�GH�VHJXLPLHQWR��SDUD�HOOR�YHD�HO�SiUUDIR�VLJXLHQWH

FRQILJXUDU�OD�DODUPD�VLOHQFLRVD�R�GHVDFWLYDU��
3XOVDU���;�OD�WHFOD�0(18���
3DQWDOOD���>48,(7�6(77,1*6@

SXOVH�HO�ERWyQ�2.��OD�SDQWDOOD�PXHVWUD�

>48,(7�21@�R�>48,(7�2))@�6HOHFFLRQH�OD�

DODUPD�TXH�GHVHH�\�SXOVH�2.

'HYROYHU�WHOpIRQR�D�PRGR�UHSRVR

��[
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���� &yGLJRV��
/D�DVLVWHQFLD�GHEH�FRGLILFDU�FXDOTXLHUD�GH�ORV�VLJXLHQWHV�FyGLJRV�
XWLOL]DQGR�HO�WHFODGR��GHSHQGLHQGR�GHO�WLSR�GH�DODUPD�\�GH�HVWDGR��6HUtD�
LQWHOLJHQWH�DFRUGDU�GH�DQWHPDQR�TXH�FyGLJRV�SRQHU�FRQ�VX�D\XGD�

'XUDQWH�DODUPD�VLOHQFLRVD�GHVDFWLYDGD�
�� HO�DVLVWHQWH�GHEH�SUHVLRQDU�OD�WHFOD���SDUD�HVWDEOHFHU�XQ�HQODFH�GH�

VRQLGR��������������HQWUH�VX�WHOpIRQR�\�QXHVWUR�WHOpIRQR�
/D�FRQYHUVDFLyQ�SXHGH�H[WHQGHUVH�KDVWD���PLQXWRV�
6L�HO�DVLVWHQWH�QR�LQWURGXFH�HO�FyGLJR��OD�FRQH[LyQ�VH�LQWHUUXPSH�\�
HO�VLJXLHQWH�Q~PHUR�626�VHUi�OODPDGR��6LQ�HPEDUJR��HO�DVLVWHQWH�
WDPELpQ�SXHGH�HOHJLU�XQR�GH�ORV�VLJXLHQWHV�FyGLJRV�GH�
VHJXLPLHQWR�
������ �� OD�FRQH[LyQ�GH�VRQLGR�VH�LQWHUUXPSH�WUDV�ORV���PLQXWRV

�� OD�DODUPD�KD�WHUPLQDGR��QR�KD\�Q~PHUR�626�VLJXLHQWH��
VHOHFFLRQDGR�DO�TXH�OODPDU
����� �� OD�FRQH[LyQ�GH�VRQLGR�VH�LQWHUUXPSH�WUDV�ORV���PLQXWRV

��VH� OODPD�DO�VLJXLHQWH�Q~PHUR�626�
������ ��OD�FRQH[LyQ�GH�VRQLGR�VH�LQWHUUXPSH�LQPHGLDWDPHQWH�XQD�
YH]�TXH�OD�WHFOD���HV�SXOVDGD
����������� OD�VLWXDFLyQ�GH�DODUPD�HVWi�FRQWURODGD�\�QR�VH� OODPDUi�DO��������
VLJXLHQWH�Q~PHUR

������� OD�FRQH[LyQ�GH�DXGLR�SHUPDQHFH�DELHUWD�&217,18$'$0(17(

 ��7HQJD�HQ�FXHQWD�TXH�HO�WHOpIRQR�GHEH�VHU�GH�PDUFDFLyQ�SRU�WRQRV�R�'70)
�VH�R\HQ�SLWLGRV�FXDQGR�SXOVD�XQD�WHFOD�QXPpULFD�
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������ �� OD�FRQH[LyQ�GH�DXGLR�SHUPDQHFH�DELHUWD�FRQWLQXDPHQWH���
KDVWD�TXH�HO�DVLVWHQWH�SXOVH�OD�WHFOD���

� ��OD�VLWXDFLyQ�GH�DODUPD�HVWi�FRQWURODGD�\�QR�VH�OODPDUi�
DO�VLJXLHQWH�Q~PHUR�GH�HPHUJHQFLD

'XUDQWH�OD�DODUPD�VLOHQFLRVD�DFWLYDGD�
������ H[LVWH�XQD�FRPXQLFDFLyQ�VRQRUD�HQWUH�XVWHG�\�HO�DVLVWHQWH�SRU�XQ�
Pi[LPR�GH���PLQXWRV

6L�HO�DVLVWHQWH�QR�LQWURGXFH�XQ�FyGLJR��OD�DODUPD�WHUPLQD��OD�
FRQH[LyQ�VH�SLHUGH�\�QR�VH�UHDOL]DUi�OD��OODPDGD�DO�VLJXLHQWH�
Q~PHUR�626

(O�DVLVWHQWH�WDPELpQ�SRGUi�HOHJLU�HQWUH�ORV�VLJXLHQWHV�FyGLJRV���
 �� OD�FRQH[LyQ�GH�VRQLGR�VH�LQWHUUXPSH�WUDV�PLQXWRV�GH�FRQH[LyQ
� ��HO�VLJXLHQWH�Q~PHUR�626�HV�OODPDGR
�� �� OD�FRQH[LyQ�VH�WHUPLQD�LQPHGLDWDPHQWH�XQD�YH]�TXH�HO�DVLVWHQWH�
KD�SXOVDGR�OD�WHFOD���

�� OD�VLWXDFLyQ�GH�DODUPD�HVWi�FRQWURODGD�\�QR�VH�OODPDUi�DO�
VLJXLHQWH�Q~PHUR�626

������ HVWDEOHFH� XQD� FRQH[LyQ� VRQRUD� SHUPDQHQWH� HQWUH� HO� XVXDULR�
\� HO� DVLVWHQWH�

HO�DVLVWHQWH�VROR�WLHQH�OD�RSFLyQ�GH�SXOVDU�HO�FyGLJR�
�������OD�FRQH[LyQ�VH�WHUPLQD�LQPHGLDWDPHQWH

��QR�VH�OODPDUi�DO�VLJXLHQWH�Q~PHUR�626
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���� &RQVHMRV�LPSRUWDQWHV��

1~PHURV�GH�HPHUJHQFLD
 HQ�FDVR�GH�HPHUJHQFLD��VH�HOHJLUiQ�VyOR�ORV�Q~PHURV�HQ�OD�PHPRULD

FRPR�Q~PHURV�GH�HPHUJHQFLD�HVWDEOHFLGRV
 6yOR�VRQDUi�XQD�IXHUWH�DODUPD�GH�VX�SURSLR�WHOpIRQR�GXUDQWH����
VHJXQGRV��VL�QR�KD\�QLQJ~Q�Q~PHUR�DOPDFHQDGR�HQ�OD�PHPRULD�R�
QLQJXQR�SURJUDPDGR�FRPR�Q~PHUR�GH�HPHUJHQFLD��VL�HO�);�������
HVWi�DMXVWDGR�D�>48,(7�21@���HVWH�QR�UHDFFLRQDUi�HQ�DEVROXWR

 ORV�Q~PHURV�SURJUDPDGRV�FRPR�GH�DFFHVR�GLUHFWR�HQ�ODV�WHFODV�GH
PHPRULD�GLUHFWD�0��\�0��QR�VHUiQ�OODPDGRV�HQ�FDVR�GH�HPHUJHQFLD

0HQVDMH�GH�DODUPD
 OD�ORQJLWXG�Pi[LPD�GH�VX�PHQVDMH�GH�HPHUJHQFLD�HV�GH����VHJXQGRV

FRPR�Pi[LPR��(VFULED�HO�PHQVDMH�HQ�XQD�KRMD�GH�SDSHO�\�FRQ�FDOPD
JUiEHOR�HQ�YR]�DOWD�

 HV�LPSRUWDQWH�LQFOXLU�HQ�HO�PHQVDMH�VX�QRPEUH��DVt�FRPR�GDU�
LQVWUXFFLRQHV�SDUD�DFHSWDU�OD�OODPDGD�SXOVDQGR�OD�WHFOD����TXH�HV�OD�
~QLFD�IRUPD�GH�RUJDQL]DU�XQD�FRQH[LyQ�GH�PDQRV�OLEUHV�HQWUH�VX�
WHOpIRQR�\�OD�RWUD�SHUVRQD�TXH�FRMH�HO�WHOpIRQR��VL�KD�DFWLYDGR�OD�IXQFLyQ�
>48,(7�21@��HO�DVLVWHQWH�GHEH�SXOVDU�������R�������SDUD
FUHDU�XQ�HQODFH�GH�FRPXQLFDFLyQ
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(O�0DQGR�D�GLVWDQFLD��
 VyOR�VH�SXHGH�DFWLYDU�OD�DODUPD�D�WUDYpV�GHO�PDQGR�D�GLVWDQFLD

�VL�VH�HQFXHQWUD�HQ�HO�UDQJR�GH�UHFHSFLyQ�GHO�WHOpIRQR
 VH�UHFRPLHQGD�FRPSUREDU�UHJXODUPHQWH�HO�PDQGR�D�GLVWDQFLD��QR

ROYLGH�GH�GHVFROJDU�\�FROJDU�HO�DXULFXODU�EUHYHPHQWH�SDUD
GHVDFWLYDU�OD�DODUPD��FXDQGR�OD�DODUPD�VLOHQFLRVD�HVWD�DFWLYDGD
SRGUi�YHU�HQ�SDQWDOOD�HO�Q~PHUR�HOHJLGR�SDUD�OODPDGD�626��GHVFXHOJXH
EUHYHPHQWH�HO�DXULFXODU�SDUD�GHVDFWLYDU�OD�DOUPD

 FRQWUROHV�UHPRWRV�DGLFLRQDOHV�HVWiQ�GLVSRQLEOHV�D�WUDYpV�GHO�GHSDUWDPHQWR
GH�VHUYLFLR�)\VLF��WHOpIRQR���������������������
3XHGH�GLVSRQHU�GH�KDVWD���PDQGRV�D�GLVWDQFLD�FRQHFWDGRV
(Q�OD�VHFFLyQ�����PHQFLRQD�FyPR�VH�SXHGHQ�FRQHFWDU�FRQWUROHV

UHPRWRV�DGLFLRQDOHV�

0RQLWRUL]DFLyQ�GH�DODUPDV�
 1RWLILTXH� D� WRGDV� ODV� SHUVRQDV�� TXH� VXV� Q~PHURV� KDQ� VLGR

FRQILJXUDGRV� GHQWUR� GHO� VLVWHPD� GH� HPHUJHQFLDV� GH� VX� WHOpIRQR�� HO
SURSLR� VLVWHPD� GH� DODUPD� OHV� LQIRUPDUi� GH� FyPR� DFWXDU� HQ� FDVR� GH
HPHUJHQFLD

������ FRPXQLFDFLyQ�VRQRUD�GH���PLQXWRV
D�FRQWLQXDFLyQ��OD�FRQGLFLyQ�GH�DODUPD�KD�WHUPLQDGR�

������� FRPXQLFDFLyQ�VRQRUD�GH���PLQXWRV
D�FRQWLQXDFLyQ��VH�VHOHFFLRQD�HO�VLJXLHQWH�Q~PHUR�GH�HPHUJHQFLD

�������� OD�FRQH[LyQ�VH�LQWHUUXPSH�LQPHGLDWDPHQWH�GHVSXpV�GH��
\�OD�VLWXDFLyQ�GH�HPHUJHQFLD�KD�WHUPLQDGR�

������ FRQH[LyQ�VRQRUD�LOLPLWDGD
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�������� OD�FRQH[LyQ�VH�LQWHUUXPSH�LQPHGLDWDPHQWH�GHVSXpV�GH��
\�OD�VLWXDFLyQ�GH�HPHUJHQFLD�KD�WHUPLQDGR
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�� � /,67$�'(�//$0$'$6��&/,3�

���� 9LVXDOL]DFLyQ�HQ�SDQWDOOD��
/D�VLJXLHQWH�LQIRUPDFLyQ�SXHGH�DSDUHFHU�HQ�OD�SDQWDOOD�DO�UHFLELU�
OODPDGDV�\���R�DO�FRQVXOWDU�OD�OLVWD�GH�OODPDGDV��

���� $EULU�OLVWD�GH�OODPDGDV��
6L�OD�SHTXHxD�OiPSDUD�GHO�WHOpIRQR�SDUSDGHD�HV�TXH�WLHQH�OODPDGDV�
QXHYDV�GHVGH�OD�~OWLPD�FRQVXOWD�GH��PHPRULD�

3XOVH����R��[�OD�WHFOD�&/,3�SDUD�
HVFXFKDU�OD�OLVWD�GH�OODPDGDV

XVH�ODV�WHFODV�����\��� �SDUD�QDYHJDU�SRU�OD�
PHPRULD

���OODPDGDV�HQ�PHPRULD��FRQ���QXHYDV�

1~PHUR�GH�WHOpIRQR�GHO�DERQDGR

5(3($7 �HVWH�VXVFULSWRU�OH�OODPy�HQ�YDULDV�RFDVLRQHV�
1(: �OD�OODPDGD�HV�QXHYD

1XPHUR�GH�RUGHQ�HQ�
PHPRULD�GH�HVD�
OODPDGD
)HFKD�\�KRUD�GH�OD�
OODPDGD

��'HVGH�OD�~OWLPD�YH]�TXH�
FRQVXOWy�OD�PHPRULD�

�[����[
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���� 'HYROYHU�OODPDGD��

3XOVH����R��[�OD�WHFOD�&/,3

XVH�ODV�WHFODV�����\���� �SDUD�VHOHFFLRQDU�HO�
QxXPHUR�GHVHDGR

'HVFXHOJXH�HO�DXULFXODU�R�SXOVH�OD�WHFOD�GH�
FRPXQLFDFLyQ�PDQRV�OLEUHV

���� &RSLDU�HQ�OD�PHPRULD��

� � $EUD�OD�OLVWD�GH�OODPDGDV�\�EXVTXH�OD�
HQWUDGD�TXH�GHVHD�FRSLDU

3XOVH���VHJXQGRV�OD�WHFOD�0(18�
3DQWDOOD���>*5$%$5�180(52@

3XOVH�OD�WHFOD�2.�SDUD�JUDEDU�HO�Q~PHUR�HQ�
OD�DJHQGD

9HD�OD�VHFFLyQ�����SDUD�DxDGLU�XQ�QRPEUH�DO�Q~PHUR�\�SDUD�HVWDEOHFHU�
HVWH�Q~PHUR�FRPR�Q~PHUR�GH�HPHUJHQFLD

��VHJ

�[����[

RX

�[����[
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���� (OLPLQDU�OLVWD�GH�OODPDGDV��

(OLPLQDU�OODPDGD�SRU�OODPDGD��
��[����[� $EUD�OD�OLVWD�GH�OODPDGDV�\�EXVTXH�OD�HQWUDGD�
TXH�GHVHD�HOLPLQDU������������TXH�GHVHD�HOLPLQDU

3XOVH���VHJXQGRV�OD�WHFOD�\�VXHOWH�
GHVSXpV
3DQWDOOD���>%255$5�"@

3XOVH�RWUD�YH]�HO�ERWyQ�&�GXUDQWH���
VHJXQGRV�SDUD�ERUUDU�OD�OODPDGD

� �
(OLPLQDU�WRGD�OD�OLVWD�GH�OODPDGDV�
$EUD�OD�OLVWD�GH�OODPDGDV�\�TXH�DSDUH]FD�XQ�
Q~PHUR�HQ�OD�SDQWDOOD

3XOVH���VHFJXQGRV�OD�WHFOD�&�
3DQWDOOD���>%255$5�72'26�"@

3XOVH���VHJXQGRV�OD�WHFOD�&�SDUD�
HOLPLQDU�WRGDV�ODV�OODPDGDV

��VHJ

�[����[

��VHJ

��VHJ

��VHJ
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���� &RQVHMRV�\�HVSHFLILFDFLRQHV�GH�OD�OLVWD�GH�OODPDGDV�

�� VL�OD�UHG�OR�DGPLWH��R�VL�KD�SURJUDPDGR�XQ�QRPEUH�FRQ�HO�Q~PHUR�HQ�OD�
DJHQGD�WHOHIyQLFD���HVWH�QRPEUH�WDPELpQ�VH�PRVWUDUi�HQ�OD�SDQWDOOD��6L�VH�
KD�UHJLVWUDGR�XQ�QRPEUH�FRQ�YR]��WDPELpQ�VHUi�SURQXQFLDGR�HQ�DOWR�

���SDUD�XQD�YLVXDOL]DFLyQ�FRUUHFWD�GHO�QRPEUH�HQ�OD�DJHQGD��HV�LPSRUWDQWH�
TXH�HO�Q~PHUR�USURJUDPDGR�VHD�HO�PLVPR�TXH�HO�Q~PHUR�UHFLELGR�
LQFOX\HQGR�HO�Q~PHUR�GH�UHG�

�� VL�OD�SDQWDOOD�PXHVWUD�>'(6&212&,'2@��HQWRQFHV�HO�DERQDGR�KD�
EORTXHDGR�HO�HQYtR�GH�VX�QRPEUH�\�Q~PHUR�

�� VL�HO�WH[WR�>//$0$'$6�18(9$6�3527(&@�VH�PXHVWUD�HQ�SDQWDOOD�
FXDQGR�GHVHD�ERUUDU�OD�OLVWD�GH�OODPDGDV��TXLHUH�GHFLU�TXH�KD\�OODPDGDV�
QXHYDV�DXQ�QR�HVFXFKDGDV��'HVSXpV�GH�OHHU�WRGDV�ODV�OODPDGDV��SXHGHQ�
HQWRQFHV�VHU�HOLPLQDGDV�

�� OD�FDSDFLGDG�GH�PHPRULD�GH�OD�OVLWD�GH�OODPDGDV�HV�GH����OODPDGDV���
6L�OD�PHPRULD�HVWi�OOHQD��HQWRQFHV�ODV�OODPDGDV�PiV�DQWLJXDV�
VH�ERUUDQ�FDGD�YH]�TXH�HQWUHQ�QXHYDV�OODPDGDV�
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�� &21),*85$&,21�

���� &RQWUDVWH�GH�OD�SDQWDOOD��

3XOVH��[�OD�WHFOD�0(18
3DQWDOOD��>&2175$67(�9,625@

3XOVH�OD�WHFOD�2.���OD�FRQILJXUDFLyQ�DFWXDO�VH�
PXHVWUD�HQ�SDQWDOOD

0HGLDQWH�ODV�WHFODV� �\�� �SXHGH�
FDPELDU�OD�FRQILJXUDFLyQ
� �FRQWUDVWH�EDMR
� �FRQWUDVWH�DOWR

3XOVH�OD�WHFOD�2.�SDUD�JUDEDU�OD�
FRQILJXUDFLyQ

3XOVH�OD�WHFOD�&/,3�SDUD�GHYROYHU�HO�WHOpIRQR�
D�VX�HVWDGR�GH�UHSRVR

�[
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���� )HFKD�\�KRUD��

3XOVH���[��OD�WHFOD��0(18�
3DQWDOOD���>,175�)(&+$�+25$@

3XOVH��HO��ERWyQ�2.���OD��KRUD��SDUSDGHD�

(VWDEOHFHU��OD��KRUD��FRQ��ODV��WHFODV� ���\��

3XOVH�OD�WHFOD�2.��ORV�PLQXWRV�SDUSDGHDQ�

(VWDEOHFHU�ORV�PLQXWRV�FRQ��ODV��WHFODV����\

3XOVH�OD�WHFOD�2.��OD�IHFKD�SDUSDGHD�

(VWDEOHFHU�OD�IHFKD�FRQ�ODV�WHFODV����\

3XOVH�OD�WHFOD�2.��HO�PHV�SDUSDGHD�

,(VWDEOHFHU�HO�PHV��FRQ�ODV�WHFODV����\

3XOVH�HO�ERWyQ�2.�SDUD�JXDUGDU�OD�KRUD�\�
IHFKD

3XOVH�OD�WHFOD�&/,3�SDUD�GHYROYHU�HO�WHOpIRQR�D�
VX�HVWDGR�GH�UHSRVR

�[
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���� ,GLRPD�HQ�SDQWDOOD����QRWD��QR�HV�HO�LGLRPD�TXH�VH�KDEOD�

3XOVH��[�OD�WHFOD�0(18
3DQWDOOD���>,',20$@

3XOVH� HO� ERWyQ� 2.�� VH� PXHVWUD� HO� LGLRPD�
DFWXDO�HQ�OD�SDQWDOOD��XQD�HVWUHOOD�VH�PXHVWUD�
GHWUiV�GH�GHO�LGLRPD�

8WLOLFH���ODV���WHFODV������\�����SDUD�VHOHFFLRQDU�HO�
LGLRPD�GHVHDGR

3XOVH�HO�ERWyQ�2.�SDUD�JXDUGDU�HO�LGLRPD

3XOVH�OD�WHFOD�&/,3�SDUD�GHYROYHU�HO�WHOpIRQR�
D�VX�HVWDGR�GH�UHSRVR

�[
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���� 9R]�GH�DFRPSDxDPLHQWR��HQFHQGLGR���DSDJDGR�\�YR]���

3XOVH��[�OD�WHFOD�0(18
3DQWDOOD���>92=@

3XOVH�HO�ERWyQ�2.�� OD�FRQILJXUDFLyQ�DFWXDO�VH�
PXHVWUD� HQ� OD� SDQWDOOD� �XQD� HVWUHOOD� VH�
PXHVWUD�GHWUiV�GHO�LGLRPD�DFWLYR�

8WLOLFH���ODV���WHFODV�����\�����SDUD�VHOHFFLRQDU�
HO�LGLRPD�TXH�GHVHH��VHOHFFLRQH�
>'(6$&7,9$5�92=@�SDUD�GHVDFWLYDU�OD�JXtD�
GH�YR]��
3XOVH�HO�ERWyQ�2.�SDUD�JXDUGDU�VX�VHOHFFLyQ

3XOVH�OD�WHFOD�&/,3�SDUD�GHYROYHU�HO�WHOpIRQR�
D�VX�HVWDGR�GH�UHSRVR

�[
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���� 7LHPSR�GH�LQWHUUXSFLyQ�)/$6+��
(VWD�IXQFLyQ��HQ�OD�TXH�VH�LQWHUUXPSH�EUHYHPHQWH�OD�FRQH[LyQ��VH�XWLOL]D�
SDUD�KDFHU��OODPDGDV�HQ�DOJXQDV�FHQWUDOLWDV�GRPpVWLFDV�R�GH�RILFLQD�R�
SDUD�SHUPLWLU�IXQFLRQHV�UHPRWDV�DGLFLRQDOHV��WDOHV�FRPR�
OODPDGD�DOWHUQD
��
��(O�WLHPSR�GH�LQWHUUXSFLyQ�HVWiQGDU�HV�GH����PV�\�DVt�YLHQH�SUHGHILQLGR�
GH�IiEULFD��$OJXQDV�FHQWUDOLWDV��FDVD�X�RILFLQD��QHFHVLWDQ�XQ�WLHPSR�GH�
LQDFWLYLGDG�PiV�ODUJR��(VWR�VH�SXHGH�HVWDEOHFHU�FRPR�VH�H[SOLFD�DTXL�

3XOVH��[�OD�WHFOD�0(18�
3DQWDOOD���>7,(032�5@

3XOVH�HO�ERWyQ�2.��HO�WLHPSR�GH�LQWHUUXSFLyQ�
DFWXDO�VH�PXHVWUD�HQ�OD�SDQWDOOD�

8WLOLFH����ODV��WHFODV�����\������SDUD�HOHJLU�HO�WLHPSR
GH�LQWHUUXSFLyQ�GHVHDGR��FRQVXOWH�HO�PDQXDO�GH�
OD�FHQWUDOLWD�

3XOVH�OD�WHFOD�2.�SDUD�JUDEDU�OD�
FRQILJXUDFLyQ

3XOVH�OD�WHFOD�&/,3�SDUD�GHYROYHU�HO�WHOpIRQR�
D�VX�HVWDGR�GH�UHSRVR

�[
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���� 6HOHFFLRQDU�PDUFDFLyQ�SRU�WRQRV���SXOVRV��
(V�SRVLEOH�HVWDEOHFHU�OD�PDUFDFLyQ�SRU�SXOVRV�R�SRU�WRQRV��'70)���(O�
HVWiQGDU�GH�IiEULFD�HV�PDUFDFLyQ�SRU�WRQRV�

3XOVH����[�OD�WHFOD��0(18�
3DQWDOOD���>72126�38/626@

3XOVH�HO�ERWyQ�2.��OD�FRQILJXUDFLyQ�DFWXDO�VH�
PXHVWUD�HQ�SDQWDOOD

8WLOLFH���ODV���WHFODV������\�����SDUD�VHOHFFLRQDU�
VX�HOHFFLyQ

3XOVH�OD�WHFOD�2.�SDUD�JUDEDU�OD�
FRQILJXUDFLyQ�HOHJLGD

3XOVH�OD�WHFOD�&/,3�SDUD�GHYROYHU�HO�WHOpIRQR�
D�VX�HVWDGR�GH�UHSRVR�

��[
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���� &RQHFWDU�\�GHVFRQHFWDU�HO�FRQWURO�UHPRWR�
(VWD�FDUDFWHUtVWLFD�OH�SHUPLWLUi�GHVFRQHFWDU�PDQGRV�D�GLVWDQFLD��SpUGLGD
R GHIHFWXRVR��7DPELpQ�HV�SRVLEOH�FRQHFWDU�FRQWUROHV�UHPRWRV�DGLFLRQDOHV���
SDUD�TXH�PiV�JHQWH�SXHGD�GDU�OD�DODUPD�D�WUDYpV�GH�HVWH�WHOpIRQR���

$xDGLU�PDQGR�D�GLVWDQFLD��3XOVH��
��[�OD�WHFOD�0(18�3DQWDOOD���
>0$1'2�(0(5*(1&,$@

3XOVH�HO�ERWyQ�2.��OD�SDQWDOOD�
PXHVWUD�>$f$',5�0$1'26@

3XOVH�HO�ERWyQ�URMR�626�GHO�QXHYR�PDQGR�
QRX�� \�PDQWHJD�DSUHWDGR
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SKRQH
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3XOVH�HO�ERWyQ�2.��WRGRV�ORV�FRPDQGRV�
UHPRWRV�TXHGDQ�GHVFRQHFWDGRV
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7HQJD�FXLGDGR�GH�QR�TXLWDU�XQ�FRPDQGR�GH�IRUPD�UHPRWD�SRU�
DFFLGHQWH��&RPSUXHEH�VL�ORV�PDQGRV�D�GLVWDQFLD�IXQFLRQDQ�ELHQ�
GHVSXpV�GH�FRQHFWDUOR��SXOVDU�HO�ERWyQ�URMR�626�GXUDQWH�WUHV�
VHJXQGRV�SDUD�TXH�VXHQH�HQ�HO�WHOpIRQR�HO�WRQR�GH�DODUPD��
'HVFXHOJXH�\�FXHOJXH�OD�ERFLQD�GHO�WHOpIRQR�HQ�ORV����VHJXQGRV�
VLJXLHQWHV�SDUD�DSDJDU�OD�DODUPD�
(Q�HO�FDVR�GH�XVR�GH�P~OWLSOHV�PDQGRV�D�GLVWDQFLD��WRGRV�HOORV�
GHEHQ�VHU�FRQWURODGRV�GH�HVWD�PDQHUD�

3XHGH�DGTXLULU�PDQGRV�D�GLVWDQFLD�DGLFLRQDOHV�D�)\VLF�HQ�HO������������
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�����6LVWHPD�GH�FRQWURO��
� (V�PX\�LPSRUWDQWH�FRPSUREDU�UHJXODUPHQWH��SUHIHULEOHPHQWH���YH]�DO

PHV�\�D�XQD�KRUD�GHWHUPLQDGD��ORV�FRQWUROHV�UHPRWRV�GH�DODUPD�\�OD�
IXQFLyQ�GH�WHOpIRQR��$VHJ~UHVH�GH�TXH�OD�SHTXHxD�OX]�URMD�VH�HQFLHQGH�
HQ�HO�PDQGR�D�GLVWDQFLD��VL�HVWi�EDMD��FDPELH�OD�EDWHUtD���1R�ROYLGH�GH�
GHFLUOH�D�OD�JHQWH�TXH�VH�WUDWD�GH�XQD�OODPDGD�GH�SUXHED�

�����(Q�JHQHUDO��
� /HD�HVWH�PDQXDO�\�VLJD�WRGDV�ODV�LQVWUXFFLRQHV
� 3DUD�OLPSLDU�VX�WHOpIRQR��HV�QHFHVDULR�GHVFRQHFWDU�HO�WHOpIRQR�GH�OD�WRPD

GH�WHOpIRQR�\�HO�DGDSWDGRU�GH�OD�WRPD�GH�FRUULHQWH�

� 1R�FRORTXH�OD�EDVH�\�HO�FDUJDGRU�GHO�WHOpIRQR�HQ�XQ�OXJDU�R�HQ�XQ
HQWRUQR�K~PHGR�R�PRMDGR��(VWR�QR�HV�DSOLFDEOH�DO�FRQWURO�UHPRWR

� $VHJXUH�OD�YHQWLODFLyQ�GHO�FDORU�GLVLSDGR��QXQFD�FXEUD�HO�WHOpIRQR�\���R
HO�DGDSWDGRU�GH�&$�\�QR�OR�FRORTXH�FHUFD�GH�XQD�IXHQWH�GH�FDORU�

� 8WLOLFH�VyOR�HO�DGDSWDGRU�VXPLQLVWUDGR��/D�FRQH[LyQ�GH�FXDOTXLHU�RWUR
WLSR�GH�DGDSWDGRU�SXHGH�GDxDU�ORV�FRPSRQHQWHV�HOHFWUyQLFRV�

� $VHJ~UHVH�GH�TXH�ORV�FDEOHV�GH�WHOpIRQR�\�GHO�DGDSWDGRU�QR�HVWpQ
GDxDGRV�\�TXH�QR�SXHGD�WURSH]DU�FRQ�HOORV�

� 1R�GHVPRQWH�QXQFD�HO�WHOpIRQR�\���R�HO�DGDSWDGRU��(VWR�HV�XQLFDPHQWH
SXHGH�VHU�UHDOL]DGR�SRU�SHUVRQDO�FXDOLILFDGR�
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&$�GH�OD�EDVH�VL�HO�DGDSWDGRU�VH�KD�GHVFRQHFWDGR�GH�OD�WRPD�GH�FRUULHQWH�
\�WRPD�GH�WHOpIRQR�KD�VLGR�GHVFRQHFWDGR�GH�OD�WRPD�GH�WHOpIRQR�

� 1R�LQVWDOH�HO�WHOpIRQR�GXUDQWH�XQD�WRUPHQWD�HOpFWULFD�
� 1R�LQVWDOH�FRQHFWRUHV�WHOHIyQLFRV�HQ�OXJDUHV�K~PHGRV�R�PRMDGRV

� 1R�WRTXH�ORV�KLORV�GHO�WHOpIRQR�R�GHO�DGDSWDGRU�GHO�WHOpIRQR�VLQ�DLVODU��D
PHQRV�TXH�HVWiQ�GHVFRQHFWDGRV�GH�OD�UHG�WHOHIyQLFD�R�GHO�DGDSWDGRU�GH
FRUULHQWH�

�����8ELFDFLyQ���
� (O�WHOpIRQR�IXQFLRQD�FRQ�XQ�DGDSWDGRU��$Vt�TXH�GHEH�HVWDU�FHUFD�GH�XQD

WRPD�GH�����YROWLRV�
� 3UHIHULEOHPHQWH��QR�FRORTXH�OD�XQLGDG�VREUH�VXSHUILFLHV�GH�FHOXORVD��ODV

SDWDV�GH�JRPD�SXHGHQ�GHMDU�UDVWURV�
� 1R�FRORTXH�HO�WHOpIRQR�FHUFD�GH�RWURV�GLVSRVLWLYRV�HOHFWUyQLFRV�R�WHOpIRQRV�

SDQWDOODV�GH�WHOHYLVLyQ�\�RWURV�DSDUDWRV�GH�JDV��/DV�RQGDV�GH�ORV�WHOpIRQRV�
PyYLOHV�SXHGHQ�LQWHUIHULU�FRQ�HO�IXQFLRQDPLHQWR�GH�RWURV�GLVSRVLWLYRV�\�ODV�
RQGDV�GH�RWURV�GLVSRVLWLYRV�SXHGH�LQWHUIHULU�FRQ�HO�IXQFLRQDPLHQWR�
DSURSLDGR�GHO�WHOpIRQR�

�����)DOOR�GH�FRUULHQWH�
� (Q�HO�FDVR�GH�XQ�FRUWH�GH�HQHUJtD��ODV���EDWHUtDV�$$�GH�����YROWLRV��VL�HVWiQ

SXHVWDV��SXHGHQ�KDFHUVH�FDUJR�GH�OD�IXQFLyQ�GHO�WHOpIRQR���LQFOXLGD�OD��
IXQFLyQ�GH�DODUPD�GXUDQWH����KRUDV��GHSHQGLHQGR�GHO�WLSR�\�OD�FDOLGDG�GH�OD�
EDWHUtD��
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�����0DQGR�D�GLVWDQFLD��
� (O�DOFDQFH�GHO�PDQGR�D�GLVWDQFLD�OOHJD�KDVWD����PHWURV��(VWH�DOFDQFH

GHSHQGH�GH�ODV�FRQGLFLRQHV�ORFDOHV�
� 3DUD�XQ�UDQJR�ySWLPR��GHEH�XELFDU�HO�WHOpIRQR�HQ�OD�]RQD�PiV�FpQWULFD

SRVLEOH� HQ� VX� HGLILFLR� R� FDVD�� GRQGH� VHD� HO� PHQRV� SHUWXUEDGR� SRU
FRQVWUXFFLRQHV�PHWiOLFDV��SDUHGHV��SLVRV��HWF�����

�����$GYHUWHQFLD�GH�EDWHUtD��
� 8QD�YH]�TXH�HO�VtPEROR����VH�LOXPLQD�HQ�OD�SDQWDOOD��ODV�SLODV�GHEHQ

VHU�UHHPSOD]DGDV��9HD�OD�VHFFLyQ�����SDUD�OD�XELFDFLyQ�\�UHHPSOD]R
GH�EDWHUtDV�
�� 5HHPSODFH�WRGDV�ODV�SLODV�DO�PLVPR�WLHPSR
�� 3RQJD�~QLFDPHQWH�ODV�EDWHUtDV�DOFDOLQDV�GH�����9ROWLRV
�� 1R�SXHGHQ�XWLOL]DUVH�HQ�HVWH�WHOpIRQR�EDWHUtDV�UHFDUJDEOHV��
GHELGR�D�VX�EDMD�WHQVLyQ
�� /DV�PHPRULDV�\�ORV�QRPEUHV�PHQVDMHV�JUDEDGRV�VH�JXDUGDQ�HQ
FKLSV�GH�PHPRULD�IODVK�TXH�QR�QHFHVLWD�GH�FRSLD�GH�VHJXULGDG��3RU�OR
WDQWR��HVWDV�PHPRULDV�QR�VH�ERUUDQ�SRU�IDOWD�GH�EDWHUtDV�

�����7HOHIRQHDU�YtD�FHQWUDOLWD�GRPpVWLFD�R�GH�RILFLQD�
� 1R�VH�UHFRPLHQGD�SRQHU�OD�DODUPD�GHO�WHOpIRQR�GHWUiV�GH�XQD�FHQWUDOLWD

GRPpVWLFD�R�GH�RILFLQD�HQ�GRQGH�HV�QHFHVDULR�PDUFDU�XQ���SDUD
DFFHGHU�D�OD�OtQHD�H[WHUQD��/D�UD]yQ�GH�HVWR�HV�TXH�HQ�FDVR�GH�XQ�FRUWH
GH�HQHUJtD���QR�VH�SXHGH�VHOHFFLRQDU�SHUR�HO�WHOpIRQR�GH�HPHUJHQFLD
VHUi�VHOHFFLRQDGR��$VL�VH�HVWDEOHFHUtD�XQD�FRQH[LyQ�IDOOLGD�
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�����5HIRU]DU�OD�DXGLFLyQ���DXGtIRQRV��
� (O�DXULFXODU�GH�HVWH�WHOpIRQR�HV�DSWR�SDUD�VX�XVR�HQ�SDFLHQWHV

SRUWDGRUHV�GH�SUyWHVLV��DQLOOR�PDUH�LQFRUSRUDGR�

������0HGLR�DPELHQWH��
� (O�HPEDODMH�GH�HVWH�WHOpIRQR�VH�SXHGH�UHFLFODU�FRQ�HO�SDSHO�XVDGR��6LQ

HPEDUJR��OH�UHFRPHQGDPRV�TXH�OR�JXDUGH��PLHQWUDV�TXH�HQ�FDVR�GH�
WUDQVSRUWH��HO�WHOpIRQR�SXHGH�YLDMDU�FRUUHFWDPHQWH�HPEDODGR�

� $O�GHVKDFHUVH�GHO�WHOpIRQR��HQWUpJXHOR�D�VX�SURYHHGRU��'H�HVWD
PDQHUD�FXLGDUi�HO�PHGLR�DPELHQWH��

�� 'HSRVLWH�ODV�SLODV�VHFDV�R�YDFtDV�HQ�HO�FRQWHQHGRU�GH�UHFLFODGR��
1R�WLUH�ODV�SLODV�XVDGDV�HQ�OD�EDVXUD�GRPpVWLFD��

������0DQWHQLPLHQWR��
� /LPSLH�HO�WHOpIRQR�VyOR�FRQ�XQ�SDxR�K~PHGR�\�QXQFD�XWLOL]DU

SURGXFWRV�TXtPLFRV�GH�OLPSLH]D��6yOR�ORV�SXQWRV�GH�EDVH�GH�FDUJD�GH�
PHWDO�\�HO�FDUJDGRU�VH�SXHGHQ�OLPSLDU�FRQ�XQ�KLVRSR�GH�DOJRGyQ�
KXPHGHFLGR�HQ�DOFRKRO�������

� 'HEH�GHVHQFKXIDU�HO�DGDSWDGRU�\�OD�OtQHD�GHO�WHOpIRQR�DQWHV�GH�OLPSLDUOR
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&RPSUXHEH�OD�FRQH[LyQ�GHO�WHOpIRQR�FRQ�OD�
URVHWD�GH�SDUHG�\�FRQ�HO�DGDSWDGRU��&RPSUXHEH�
TXH�ODV�EDWHUtDV�HVWiQ�OOHQDV�\�ELHQ�FRORFDGDV�

&RPSUXHEH�OD�FRQH[LyQ�FRQ�HO�DGDSWDGRU�\�
FRPSUXHEH�VL�ODV�SLODV�HVWpQ�OOHQDV�\�ELHQ�
FRORFDGDV�
&RPSUXHEH�OD�FRQILJXUDFLyQ�GHO�FRQWUDVWH�GH�
OD�SDQWDOOD��YpDVH�OD�6HFFLyQ�����

8VWHG�HVWi�IXHUD�GH�DOFDQFH�GHO�WHOpIRQR��
5HGX]FD�OD�GLVWDQFLD�
&RPSUXHEH�ODV�SLODV�GHO�PDQGR�D�GLVWDQFLD�
�¢VH�LOXPLQD�OD�SHTXHxD�OX]�GHO�PDQGR�
SXOVDQGR�HO�ERWyQ�GH�626"�

1R�HVWiQ�SURJUDPDGRV�HQ�OD�JXtD�WHOHIyQLFD�
R ORV�Q~PHURV�GH�WHOpIRQR�QR�IXHURQ
FRQILJXUDGRV�FRPR�Q~PHURV�GH�DODUPD�

(O� FRQWURO� GH� YROXPHQ� �D� OD� GHUHFKD� GHO�
WHOpIRQR�� HVWi� GHPDVLDGR� EDMR�� 6XED� HO�
YROXPHQ�

(O�WHOpIRQR�QR�KDFH�
QDGD���QR�SXHGH�
HOHJLU�ORV�Q~PHURV�

3DQWDOOD�LQFRUUHFWD�R�
QR�OHJLEOH�

1R�VH�SXHGH�GDU�OD�
DODUPD�D�WUDYpV�GHO�
PDQGR�D�GLVWDQFLD�

/RV�Q~PHURV�QR�VH�
VHOHFFLRQDQ�HQ�HO�
FDVR�GH�XQD�
FRQGLFLyQ�GH�DODUPD�

0DQRV�OLEUHV�QR�VH�
R\H
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DFRPSDxDPLHQWR�GH�YR]�
HQ�OD�PHPRULD�\�GXUDQWH�
OD�SURJUDPDFLyQ�

(O�WHOpIRQR�QR�
UHVSRQGH�HO�FyGLJR�GH�
UHVSXHVWD�DFHSWDQGR�
OD�OODPDGD�GH�
HPHUJHQFLD

8Q�WRQR�GH�DYLVR�
VXHQD�HQ�HO�WHOpIRQR�
FDGD����VHJXQGRV�

+D�GHVDFWLYDGR�HO�DFRPSDxDPLHQWR�GH�YR]��YHU�
VHFFLyQ�������HO�YROXPHQ�HUD�GHPDVLDGR�EDMR��
DXPHQWH�HO�YROXPHQ��YpDVH�HO�LQWHUUXSWRU�
GHVOL]DQWH�HQ�HO�ODGR�GHUHFKR�GHO�WHOpIRQR�

/D�SHUVRQD�OODPDGD�WLHQH�XQ�WHOpIRQR�GH�
PDUFDFLyQ�SRU�SXOVRV���(O�);������VyOR�
UHDFFLRQD�D�ORV�WRQRV�GHO�WHOpIRQR��VH�
HVFXFKDUi�HO�SHTXHxR�WRQR�FXDQGR�SXOVD�XQ�
Q~PHUR�

/D�FRQH[LyQ�FRQ�OD�FRPSDxtD�WHOHIyQLFD�VH�
SLHUGH��&RPSUXHEH�ODV�FRQH[LRQHV��,QVHUWH�
RWUR�WHOpIRQR�SDUD�FRPSUREDU�OD�FRQH[LyQ�
WHOHIyQLFD�

6L�HO�SUREOHPD�QR�VH�SXHGH�UHVROYHU�FRQ�ODV�VROXFLRQHV�GHVFULWDV�
DQWHULRUPHQWH��GHVFRQHFWH��HO�FDEOH��ODV�EDWHUtDV��ORV�PHPRULDV�VH�
FRQVHUYDQ�GXUDQWH�HVWH�SHULRGR�VLQ�WHQVLyQ��\�HO�DGDSWDGRU�GH�WHOpIRQR��
9XHOYD�D�FRQHFWDUOR�WRGR�GHVSXpV�GH����PLQXWRV�

6L�QR�VH�UHVXHOYH�HO�HUURU��SyQJDVH�HQ�FRQWDFWR�FRQ�HO�SURYHHGRU�GH�
HVWH�WHOpIRQR�
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/D�GHFODUDFLyQ�GH�FRQIRUPLGDG�VH�

HQFXHQWUD�GLVSRQLEOH�HQ�HO�VLWLR�GH�LQWHUQHW�
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(VWH�WHOpIRQR�HVWi�GLVHxDGR�SDUD�VX�XVR�HQ�OD�UHG�WHOHIyQLFD�S~EOLFD�GH�
ODV
�FRPSDxtDV�WHOHIyQLFDV�\�GH�FDEOH�HQ�WRGRV�ORV�SDtVHV�GH�OD�8QLyQ�
(XURSHD��(V�SRVLEOH�TXH�QHFHVLWH�RWUR�KLOR�GH�FRQH[LyQ�FRQ�WRPD�GH�
FRUULHQWH�SDUD�FDGD�RSHUDGRU�
(O�WHOpIRQR�FXPSOH�FRQ�ORV�UHTXLVLWRV�HVHQFLDOHV�\�ODV�GLVSRVLFLRQHV�
GHVFULWDV�HQ�OD�'LUHFWLYD��������&(�
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�YLD�DGDSWDGRU�
5HVSDOGR�DOLPHQWDFLyQ�WHOpIRQR���������������[�����9ROW�SLODV�SHQOLWH�$$
'XUDFLyQ��XVR��FRQ��SLODV��GH��UHVSDOGR��������!����KRUDV��SLODV�DOFDOLQDV�
$OLPHQWDFLyQ�PDQGR�D�GLVWDQFLD������������9ROW��$�������[����PP�
)UHFXHQFLD�PDQGR�D�GLVWDQFLD���������������������0+]
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