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/D�SUHVHQWH� UHVROXFLyQ�VXUWLUi�HIHFWRV�HO�GtD�VLJXLHQWH�DO�GH�VX�SXEOLFDFLyQ�HQ�HO�
©%ROHWtQ�2ILFLDO�GHO�(VWDGR�

0DGULG����GH�DJRVWR�GH������±(O�6HFUHWDULR�GH�(VWDGR�GH�(QHUJtD��$OEHUWR�1DGDO�
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�� 2EMHWR

(O�REMHWR�GHO�SUHVHQWH�SURFHGLPLHQWR�HV�HVWDEOHFHU�HO�SURFHGLPLHQWR�GH�OLTXLGDFLyQ�\�
IDFWXUDFLyQ� GH� ORV� GHUHFKRV� GH� FREUR� \� REOLJDFLRQHV� GH� SDJR� TXH� VH� GHULYDQ� GH� OD�
SUHVWDFLyQ�GHO�VHUYLFLR�GH�JHVWLyQ�GH� OD�GHPDQGD�GH� LQWHUUXPSLELOLGDG�HVWDEOHFLGR�HQ� OD�
2UGHQ�,(7������������GH����GH�RFWXEUH��SRU�OD�TXH�VH�UHJXOD�HO�PHFDQLVPR�FRPSHWLWLYR�
GH�DVLJQDFLyQ�GHO�VHUYLFLR�GH�JHVWLyQ�GH� OD�GHPDQGD�GH� LQWHUUXPSLELOLGDG�� WHQLHQGR�HQ�
FXHQWD�ODV�PRGLILFDFLRQHV�LQWURGXFLGDV�SRU�OD�2UGHQ�,(7�����������GH���GH�PDU]R��SRU�OD�
TXH�VH�PRGLILFD�OD�2UGHQ�,(7������������GH����GH�RFWXEUH�

(O� DUWtFXOR������GH� OD�2UGHQ� ,(7������������ GH����GH�RFWXEUH�� GHWHUPLQD�TXH� OD�
OLTXLGDFLyQ�WDQWR�GHO�VHUYLFLR�GH�JHVWLyQ�GH�OD�GHPDQGD�GH�LQWHUUXPSLELOLGDG�TXH�SUHVWHQ�
ORV�SURYHHGRUHV�DGMXGLFDWDULRV�GH�OD�VXEDVWD��FRPR�GH�ODV�REOLJDFLRQHV�GH�SDJR�TXH�VH�
GHULYHQ� GHO� LQFXPSOLPLHQWR� GH� ORV� UHTXLVLWRV� \� FRQGLFLRQHV�� GH� DFXHUGR� D� OR� HQ� HOOD�
GLVSXHVWR��FRUUHVSRQGH�DO�2SHUDGRU�GHO�6LVWHPD�

/D�OLTXLGDFLyQ�\�IDFWXUDFLyQ�FRPSUHQGH�ODV�VLJXLHQWHV�DFWLYLGDGHV�

± &DOFXODU� ORV�GHUHFKRV�GH�FREUR�\� ODV�REOLJDFLRQHV�GH�SDJR�GH� ORV�SURYHHGRUHV�
DGMXGLFDWDULRV�GH�ODV�VXEDVWDV�

± &RPXQLFDU� HO� UHVXOWDGR� GH� ODV� OLTXLGDFLRQHV� PHQVXDOHV� D� ORV� SURYHHGRUHV�
DGMXGLFDWDULRV�GH�ODV�VXEDVWDV�

± )DFWXUDU� HO� VHUYLFLR� \� JHVWLRQDU� ORV� SDJRV� \� FREURV� FRQ� ORV� SURYHHGRUHV�
DGMXGLFDWDULRV�GH�ODV�VXEDVWDV�

± *HVWLRQDU�ODV�JDUDQWtDV�GH�SDJR�TXH�GHEHUiQ�SUHVWDU�ORV�SURYHHGRUHV�GHO�VHUYLFLR�

�� ÈPELWR�GH�DSOLFDFLyQ

(VWH�SURFHGLPLHQWR�HV�GH�DSOLFDFLyQ�DO�2SHUDGRU�GHO�6LVWHPD�\�D�ORV�SURYHHGRUHV�GHO�
VHUYLFLR�GH�JHVWLyQ�GH�OD�GHPDQGD�GH�LQWHUUXPSLELOLGDG�TXH�KD\DQ�UHVXOWDGR�DGMXGLFDWDULRV�
GH�ODV�VXEDVWDV�

/R�GLVSXHVWR�HQ�HO�SUHVHQWH�3URFHGLPLHQWR�GH�2SHUDFLyQ�HQ�UHODFLyQ�FRQ�ORV�EORTXHV�
GH�SURGXFWR�DGMXGLFDGRV�HQ�ODV�VXEDVWDV��R�SRWHQFLD�DGMXGLFDGD��VH�HQWHQGHUi�DVLPLVPR�
GH�DSOLFDFLyQ�D� ORV�EORTXHV�GH�SURGXFWR�TXH�KD\DQ�VLGR�DVLJQDGRV�D� ORV�SDUWLFLSDQWHV�
DGMXGLFDWDULRV�SRU�DOJXQR�GH�ORV�SURFHGLPLHQWRV�GH�DVLJQDFLyQ�GH�SUHFLR�SUHYLVWRV�HQ�ODV�
5HJODV� GH� VXEDVWD� GHO� PHFDQLVPR� FRPSHWLWLYR� GH� DVLJQDFLyQ� GHO� VHUYLFLR� GH�
LQWHUUXPSLELOLGDG�

�� ,QIRUPDFLyQ�QHFHVDULD�SDUD�OD�UHDOL]DFLyQ�GH�OD�OLTXLGDFLyQ

/RV�GHUHFKRV�GH�FREUR�\�ODV�REOLJDFLRQHV�GH�SDJR�TXH�VH�GHULYHQ�GH�OR�HVWDEOHFLGR�HQ�
ORV�DUWtFXORV����\����GH� OD�2UGHQ�,(7������������GH����GH�RFWXEUH��FRUUHVSRQGLHQWHV�D�
FDGD�SURYHHGRU�DGMXGLFDWDULR�GH�XQD�VXEDVWD��VH�FDOFXODUiQ�FRQ�OD�VLJXLHQWH�LQIRUPDFLyQ�

± 3RWHQFLD�DVLJQDGD�HQ�FDGD�VXEDVWD�
± 3UHFLR�GH�DGMXGLFDFLyQ�GHO�EORTXH�GH�SURGXFWR�
± 3DUiPHWURV�\�GDWRV�VREUH�ORV�LQFXPSOLPLHQWRV�
± 3UHFLR�GH�UHIHUHQFLD�SDUD�OD�HMHFXFLyQ�GH�XQD�RSFLyQ�
± 3HULRGR�GH�HMHFXFLyQ�GH�XQD�RSFLyQ� FY
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/D�LQIRUPDFLyQ�FRUUHVSRQGLHQWH�D� OD� OLTXLGDFLyQ�GH�FDGD�SURYHHGRU�DGMXGLFDWDULR�GH�
XQD�VXEDVWD�WHQGUi�FDUiFWHU�FRQILGHQFLDO��VLQ�SHUMXLFLR�GH�VX�FRPXQLFDFLyQ�DO�0LQLVWHULR�
GH� ,QGXVWULD�� (QHUJtD� \�7XULVPR� \� D� OD�&RPLVLyQ�1DFLRQDO� GH� ORV�0HUFDGRV� \� GH� OD�
&RPSHWHQFLD�

�� 3URFHVR�GH�OD�OLTXLGDFLyQ

��� /LTXLGDFLRQHV�PHQVXDOHV�

'H�DFXHUGR�FRQ� OR�SUHYLVWR�HQ�HO�DUWtFXOR���GH� OD�2UGHQ� ,(7������������GH����GH�
RFWXEUH��FRQ�FDUiFWHU�JHQHUDO��HO�SHULRGR�GH�HQWUHJD�GH� ORV�SURGXFWRV�VHUi�FRLQFLGHQWH�
FRQ�OD�WHPSRUDGD�HOpFWULFD�

/D�OLTXLGDFLyQ�GHO�VHUYLFLR�GH�LQWHUUXPSLELOLGDG�GHO�PHV�0�VH�UHDOL]DUi�HQ�HO�PHV�0����
H�LQFOXLUi�HO�FREUR�GH�OD�UHWULEXFLyQ�SRU�OD�SUHVWDFLyQ�GHO�VHUYLFLR�FRUUHVSRQGLHQWH�DO�PHV�0�
\��HQ�VX�FDVR��ODV�FDQWLGDGHV�GHULYDGDV�GH�ODV�REOLJDFLRQHV�GH�SDJR�SRU�ORV�LQFXPSOLPLHQWRV�
HQ�ORV�TXH�KD\D�LQFXUULGR�

$QWHV�GH� ODV�������KRUDV�GHO�GHFLPRTXLQWR�GtD�KiELO�GHO�PHV�0����HO�2SHUDGRU�GHO�
6LVWHPD�SXEOLFDUi�HO�DYDQFH�GH�OD�OLTXLGDFLyQ�GHO�PHV�0��FRQ�OD�LQIRUPDFLyQ�GLVSRQLEOH�D�
ODV�������KRUDV�GHO�GtD�DQWHULRU�

$� ODV�������KRUDV�GHO�GHFLPRFWDYR�GtD�KiELO�GHO�PHV�0����HO�2SHUDGRU�GHO�6LVWHPD�
FHUUDUi�HO�SOD]R�GH�UHFODPDFLRQHV�GH�ORV�SURYHHGRUHV�DO�DYDQFH�GH�OD�OLTXLGDFLyQ�PHQVXDO�

$QWHV�GH�ODV�������KRUDV�GHO�YLJpVLPR�GtD�KiELO�GHO�PHV�0����HO�2SHUDGRU�GHO�6LVWHPD�
SXEOLFDUi�HO�FLHUUH�D�OD�OLTXLGDFLyQ�PHQVXDO�FRQ�OD�LQIRUPDFLyQ�GLVSRQLEOH�

$QWHV�GHO�LQLFLR�GH�FDGD�DxR�QDWXUDO��HO�2SHUDGRU�GHO�6LVWHPD�SRQGUi�D�GLVSRVLFLyQ�GH�
ORV�SURYHHGRUHV�GHO�VHUYLFLR��HO�FDOHQGDULR�GH�OLTXLGDFLRQHV��/RV�GtDV�LQKiELOHV�D�HIHFWRV�
GHO�FDOHQGDULR�GH�OLTXLGDFLRQHV�VHUiQ�ORV�ViEDGRV��ORV�GRPLQJRV��ORV�IHVWLYRV�HQ�OD�SOD]D�
GH�0DGULG��HO����GH�GLFLHPEUH��HO����GH�GLFLHPEUH��\�RWURV�GRV�GtDV�DO�DxR��FRPR�Pi[LPR��
TXH�SRGUi�GHWHUPLQDU�HO�2SHUDGRU�GHO�6LVWHPD�

��� 5HOLTXLGDFLRQHV�PHQVXDOHV�

(O�2SHUDGRU�GHO�6LVWHPD�UHOLTXLGDUi�HO�PHV�0�D�XQ�SURYHHGRU�DGMXGLFDWDULR�GH� OD�
VXEDVWD� FXDQGR�� FRQ� SRVWHULRULGDG� DO� FLHUUH� GH� OD� OLTXLGDFLyQ�PHQVXDO�� VH� FRQR]FDQ�
QXHYDV�LQIRUPDFLRQHV�TXH�SURYRTXHQ�YDULDFLRQHV�GH�OD�UHWULEXFLyQ�PHQVXDO�

/RV�SOD]RV�SDUD�OD�UHDOL]DFLyQ�GH�HVWDV�UHOLTXLGDFLRQHV�FRPHQ]DUiQ�D�FRQWDUVH�D�SDUWLU�
GHO�GtD�VLJXLHQWH�D�DTXpO�HQ�TXH�VH�KD\D�WHQLGR�FRQRFLPLHQWR�GHO�KHFKR�TXH�PRWLYD� OD�
UHOLTXLGDFLyQ�

��� 5HFODPDFLRQHV�

/DV�UHFODPDFLRQHV�TXH�SXHGDQ� IRUPXODUVH�FRQWUD� ODV� OLTXLGDFLRQHV�R��HQ�VX�FDVR��
UHOLTXLGDFLRQHV��GHEHUiQ�UHPLWLUVH�D� WUDYpV�GH� ORV�PHGLRV�HOHFWUyQLFRV�HVWDEOHFLGRV��DO�
HIHFWR��SRU�HO�2SHUDGRU�GHO�6LVWHPD��/DV�UHFODPDFLRQHV�HQYLDGDV�SRU�PHGLRV�GLVWLQWRV�GH�
ORV�DQWHULRUHV��VH�WHQGUiQ�SRU�QR�KHFKDV�

(Q� WRGR�FDVR�� OD�SUHVHQWDFLyQ�GH� UHFODPDFLRQHV�QR�FRQOOHYDUi� OD�VXVSHQVLyQ�GHO�
SURFHVR�GH�OLTXLGDFLyQ�\�IDFWXUDFLyQ�GHO�VHUYLFLR�

�� /LTXLGDFLyQ�GH�OD�UHWULEXFLyQ�GHO�VHUYLFLR

'H�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR����GH�OD�2UGHQ�,(7������������GH����GH�
RFWXEUH��HO�2SHUDGRU�GHO�6LVWHPD�FDOFXODUi�\�DQRWDUi�ORV�GHUHFKRV�GH�FREUR�PHQVXDOHV�
SRU�OD�GLVSRQLELOLGDG�GH�SRWHQFLD�DGMXGLFDGD�HQ�OD�VXEDVWD�\��HQ�VX�FDVR��SRU�OD�HMHFXFLyQ�
HIHFWLYD�GH�XQD�RSFLyQ�GH�UHGXFFLyQ�GH�SRWHQFLD�

/D�GHWHUPLQDFLyQ�GHO�FiOFXOR�SDUD�OLTXLGDU�OD�UHWULEXFLyQ�GHO�VHUYLFLR��VH�GHWDOOD�HQ�HO�
$QH[R�
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�� /LTXLGDFLyQ�GH�LQFXPSOLPLHQWRV

(Q�HO�FDVR�GH�LQFXPSOLPLHQWR�GH�ODV�FRQGLFLRQHV�R�UHTXLVLWRV�GH�SUHVWDFLyQ�GHO�VHUYLFLR�
GH�JHVWLyQ�GH� OD�GHPDQGD�GH� LQWHUUXPSLELOLGDG��HO�2SHUDGRU�GHO�6LVWHPD�FDOFXODUi� \�
DQRWDUi� ODV� REOLJDFLRQHV� GH� SDJR� TXH� VH� GHULYHQ� GH� FDGD� LQFXPSOLPLHQWR�� VHJ~Q� OR�
HVWDEOHFLGR�HQ�HO�DUWtFXOR����GH�OD�2UGHQ�,(7������������GH����GH�RFWXEUH�

/RV�LQFXPSOLPLHQWRV�OLTXLGDEOHV�VRQ�

± ,QFXPSOLPLHQWR�GH�HMHFXFLyQ�GH�XQD�RSFLyQ�GH�UHGXFFLyQ�GH�SRWHQFLD�
± ,QVXILFLHQWH�GLVSRQLELOLGDG�GHO�UHFXUVR�
± $FWXDFLyQ�LQFRUUHFWD�GHO�UHOp�GH�GHVODVWUH�
± ,QVXILFLHQWH�FRQVXPR�HQ�HO�SHULRGR�WDULIDULR���
± ,QVXILFLHQWH�GLVSRQLELOLGDG�GH�FRPXQLFDFLRQHV�
± ,QVXILFLHQWH�GLVSRQLELOLGDG�GHO�SURJUDPD�GH�FRQVXPR�
± ,QVXILFLHQWH�SUHFLVLyQ�GHO�SURJUDPD�GH�FRQVXPR�
± ,QVXILFLHQWH�LQIRUPDFLyQ�SRU�SDUWH�GHO�SURYHHGRU�

/D� GHWHUPLQDFLyQ� GHO� FiOFXOR� SDUD� OLTXLGDU� FDGD� LQFXPSOLPLHQWR�� VH� GHWDOOD� HQ� HO�
$QH[R�

�� )DFWXUDFLyQ�\�SDJR�GHO�VHUYLFLR

(O�SDJR�GH�OD�OLTXLGDFLyQ�TXH�FRUUHVSRQGH�D�FDGD�SURYHHGRU�DGMXGLFDWDULR�GHO�VHUYLFLR�
VH�UHDOL]DUi�FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�HO�FRUUHVSRQGLHQWH�SURFHGLPLHQWR�GH�RSHUDFLyQ�
GH�OLTXLGDFLRQHV��PHGLDQWH�WUDQVIHUHQFLD�D�OD�FXHQWD�EDQFDULD�LQGLFDGD�HQ�HO�&RQWUDWR�GH�
$GKHVLyQ�DO�PDUFR�OHJDO�GHO�PHFDQLVPR�FRPSHWLWLYR�GH�DVLJQDFLyQ�GHO�VHUYLFLR�GH�JHVWLyQ�
GH�OD�GHPDQGD�GH�LQWHUUXPSLELOLGDG��ILUPDGR�HQWUH�HO�2SHUDGRU�GHO�6LVWHPD�\�HO�SURYHHGRU�
GHO�VHUYLFLR�

(O�2SHUDGRU�GHO�6LVWHPD�SURFHGHUi�DO�SDJR�GHO�,9$�GH�OD�OLTXLGDFLyQ�TXH�FRUUHVSRQGD�
D�FDGD�SURYHHGRU�DGMXGLFDWDULR�GH�OD�VXEDVWD��QR�PiV�WDUGH�GHO�~OWLPR�GtD�GHO�SOD]R�SDUD�
OD�SUHVHQWDFLyQ�GH� OD�GHFODUDFLyQ�OLTXLGDFLyQ�GHO� ,9$�GHO�SHUtRGR�FRUUHVSRQGLHQWH�D� OD�
IHFKD�GH�IDFWXUDFLyQ�

&RQ�REMHWR�GH�DJLOL]DU�HO�SURFHGLPLHQWR�DGPLQLVWUDWLYR�GH�IDFWXUDFLyQ��GH�IRUPD�TXH�
ODV� IDFWXUDV� FRUUHVSRQGLHQWHV�D� OD� OLTXLGDFLyQ�GH�HVWRV� VHUYLFLRV� HVWpQ�GHELGDPHQWH�
HPLWLGDV�\�YDOLGDGDV�DQWHV�GH�TXH�ILQDOLFH�HO�SOD]R�SDUD�VX�SDJR�HIHFWLYR��HO�2SHUDGRU�GHO�
6LVWHPD�OOHYDUi�D�FDER� OD�H[SHGLFLyQ�GH�DXWRIDFWXUDV�FRUUHVSRQGLHQWHV�D�HVWH�VHUYLFLR��
HVWDEOHFLHQGR�XQD�VHULH�GLIHUHQFLDGD�SDUD�FDGD�SURYHHGRU��GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�
HQ�HO�&RQWUDWR�GH�$GKHVLyQ�DO�PDUFR�OHJDO�GHO�PHFDQLVPR�FRPSHWLWLYR�GH�DVLJQDFLyQ�GHO�
VHUYLFLR�GH�JHVWLyQ�GH�OD�GHPDQGD�GH�LQWHUUXPSLELOLGDG�\�HQ�HO�5HDO�'HFUHWR������������
GH����GH�QRYLHPEUH��SRU�HO�TXH�VH�UHJXODQ�ODV�REOLJDFLRQHV�GH�IDFWXUDFLyQ�

8QD�YH]�HPLWLGDV� ODV�DXWRIDFWXUDV��HO�2SHUDGRU�GHO�6LVWHPD� UHPLWLUi�FRSLD�GH� ODV�
PLVPDV�DO�SURYHHGRU��FRQ�HO�REMHWR�GH�TXH�HVWH�SURFHGD�D�VX�DFHSWDFLyQ��$�HVWRV�HIHFWRV��
VH�HQWHQGHUi�TXH�OD�DXWRIDFWXUD�KD�VLGR�DFHSWDGD�VL�QR�VH�KD�UHFKD]DGR�HQ�HO�SOD]R�GH����
GtDV�GHVGH�VX�UHFHSFLyQ��3DUD�HO�FyPSXWR�GH�GLFKR�SOD]R��ODV�DXWRIDFWXUDV�VH�FRQVLGHUDUiQ�
GHELGDPHQWH�HQWUHJDGDV�\�UHFLELGDV�WUDQVFXUULGRV���GtDV�GHVGH�VX�IHFKD�GH�HPLVLyQ��$�
HIHFWRV� LQIRUPDWLYRV�� HO� 2SHUDGRU� GHO� 6LVWHPD� DQWLFLSDUi� DO� SURYHHGRU�� YtD� FRUUHR�
HOHFWUyQLFR��XQD�FRSLD�GH�OD�DXWRIDFWXUD�

&XDOTXLHU�PRGLILFDFLyQ�GH�ORV�GDWRV�ILVFDOHV��DGPLQLVWUDWLYRV�R�EDQFDULRV�GHO�SURYHHGRU�
DGMXGLFDWDULR�GH� OD�VXEDVWD��D�HIHFWRV�GH�IDFWXUDFLyQ�\�SDJR��GHEH�VHU� IHKDFLHQWHPHQWH�
FRPXQLFDGD�DO�2SHUDGRU�GHO�6LVWHPD��DQWHV�GHO�GtD����GHO�PHV�0���

�� *DUDQWtDV�GH�SDJR

��� &RQVWLWXFLyQ�GH�JDUDQWtDV�GH�SDJR

&RQIRUPH�D� OR�GLVSXHVWR�HQ�HO�DUWtFXOR�����GH� OD�2UGHQ� ,(7������������GH����GH�
RFWXEUH�� ORV� FRQVXPLGRUHV� GH� HQHUJtD� HOpFWULFD� TXH� TXLHUDQ� VHU� KDELOLWDGRV� SDUD� OD� FY
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SUHVWDFLyQ�GHO�VHUYLFLR�GH� LQWHUUXPSLELOLGDG�GHEHUiQ�SUHVWDU�DO�2SHUDGRU�GHO�6LVWHPD�
JDUDQWtD�VXILFLHQWH�SDUD�GDU�FREHUWXUD�D� ODV�REOLJDFLRQHV�HFRQyPLFDV�TXH�VH�SXHGDQ�
GHULYDU�GHO� LQFXPSOLPLHQWR�GH�ODV�FRQGLFLRQHV�GH�SUHVWDFLyQ�GHO�VHUYLFLR��SUHYLVWDV�HQ�HO�
DUWtFXOR����GH�OD�2UGHQ�,(7������������GH����GH�RFWXEUH�

��� &ULWHULRV�SDUD�UHTXHULPLHQWR�GH�JDUDQWtDV�GH�SDJR�

(O� LPSRUWH�GH� ODV�JDUDQWtDV�GH�SDJR�UHTXHULGDV��HQ�VX�FDVR��D�FDGD�SURYHHGRU�GHO�
VHUYLFLR�VHUi�FRPXQLFDGR�XQD�YH]�SXEOLFDGR�HO�FLHUUH�GH�FDGD�OLTXLGDFLyQ�PHQVXDO��/DV�
JDUDQWtDV�H[LJLGDV�GHEHUiQ�GHSRVLWDUVH�DQWH�HO�2SHUDGRU�GHO�6LVWHPD�HQ�XQ�SOD]R�GH����
GtDV�KiELOHV�D�FRQWDU�GHVGH�VX�UHTXHULPLHQWR��VLQ�SHUMXLFLR�GH� OD�DSOLFDFLyQ�GXUDQWH�HO�
SOD]R�DQWHULRU�GH�OR�GLVSXHVWR�HQ�HO�DSDUWDGR�������

/RV�FDVRV�HQ�ORV�TXH�VH�UHTXHULUiQ�JDUDQWtDV�VXILFLHQWHV��VRQ�ORV�VLJXLHQWHV�

D� &XDQGR�VHJ~Q�ODV�PHGLGDV�GLVSRQLEOHV��HO�SURYHHGRU�DGMXGLFDWDULR�GH�OD�VXEDVWD�
QR� KD\D� FRQVXPLGR�� GXUDQWH� ORV� GRFH� ~OWLPRV�PHVHV�� OD� HQHUJtD� UHTXHULGD� SDUD� HO�
FXPSOLPLHQWR�GHO�DUWtFXOR�����GH�OD�2UGHQ�,(7������������GH����GH�RFWXEUH�

(Q�ODV�GRV�SULPHUDV�OLTXLGDFLRQHV�GH�FDGD�WHPSRUDGD��QR�VH�UHTXHULUiQ�JDUDQWtDV�SRU�
HO�LQFXPSOLPLHQWR�GH�HVWH�UHTXLVLWR�

1R�REVWDQWH�OR�DQWHULRU��HO�SURYHHGRU�SRGUi�VROLFLWDU�SRU�HVFULWR�DQWHV�GH�TXH�ILQDOLFH�HO�
VHJXQGR�PHV�GH�OD�WHPSRUDGD�HOpFWULFD�GH�FDGD�DxR��TXH�QR�VH�FRQVLGHUHQ�HQ�HO�FiOFXOR�
DQWHULRU�ORV�PHVHV�GH�OD�WHPSRUDGD�SUHYLD��HQ�FX\R�FDVR�VyOR�VH�WRPDUiQ�HQ�FRQVLGHUDFLyQ�
ORV�PHVHV�GH�OD�WHPSRUDGD�HOpFWULFD�HQ�FXUVR��(Q�HVWH�VXSXHVWR��OD�RSFLyQ�VH�PDQWHQGUi�
GXUDQWH�WRGD�OD�WHPSRUDGD�HOpFWULFD�

&XDQGR� VH� LQFXPSOD� HO� UHTXLVLWR� HVWDEOHFLGR� HQ� HVWH� DSDUWDGR�� OD� H[LJHQFLD� GH�
JDUDQWtDV� VH�PDQWHQGUi� \� DFWXDOL]DUi�HQ� FDGD� OLTXLGDFLyQ�SURYLVLRQDO� KDVWD�TXH� VHD�
FXPSOLGR��HQ�FX\R�FDVR�OD�JDUDQWtD�GHMDUi�GH�H[LJLUVH�

E� &XDQGR�VHJ~Q�ODV�PHGLGDV�GLVSRQLEOHV��HO�SURYHHGRU�DGMXGLFDWDULR�GH�OD�VXEDVWD�
QR� KD\D� FRQVXPLGR�� GXUDQWH� ORV� GRFH� ~OWLPRV�PHVHV�� OD� HQHUJtD� UHTXHULGD� SDUD� HO�
FXPSOLPLHQWR�GHO�DUWtFXOR�����GH�OD�2UGHQ�,(7������������FRQ�XQ�PDUJHQ�VXSHULRU�DO����
GH�OD�SRWHQFLD�UHTXHULGD�

(Q�ODV�GRV�SULPHUDV�OLTXLGDFLRQHV�GH�FDGD�WHPSRUDGD��QR�VH�UHTXHULUiQ�JDUDQWtDV�SRU�
HO�LQFXPSOLPLHQWR�GH�HVWH�UHTXLVLWR�

1R�REVWDQWH�OR�DQWHULRU��HO�SURYHHGRU�SRGUi�VROLFLWDU�SRU�HVFULWR�DQWHV�GH�TXH�ILQDOLFH�HO�
VHJXQGR�PHV�GH�OD�WHPSRUDGD�HOpFWULFD��TXH�QR�VH�FRQVLGHUHQ�HQ�HO�FiOFXOR�DQWHULRU�ORV�
PHVHV�GH�OD�WHPSRUDGD�SUHYLD��HQ�FX\R�FDVR�VyOR�VH�WRPDUiQ�HQ�FRQVLGHUDFLyQ�ORV�PHVHV�
GH� OD� WHPSRUDGD�HOpFWULFD�HQ�FXUVR��(Q�HVWH�VXSXHVWR�� OD�RSFLyQ�VH�PDQWHQGUi�GXUDQWH�
WRGD�OD�WHPSRUDGD�HOpFWULFD�

&XDQGR�VH�LQFXPSOD�HO�UHTXLVLWR�H[SXHVWR�HQ�HVWH�DSDUWDGR��OD�H[LJHQFLD�GH�JDUDQWtDV�
VH�PDQWHQGUi�\�DFWXDOL]DUi��HQ�FDGD� OLTXLGDFLyQ�PHQVXDO�KDVWD�TXH�VHD�FXPSOLGR��HQ�
FX\R�FDVR�OD�JDUDQWtD�GHMDUi�GH�H[LJLUVH�

F� &XDQGR�HO�SURYHHGRU�KD\D�LQFXPSOLGR�OD�HMHFXFLyQ�GH�XQD�RSFLyQ�GH�UHGXFFLyQ�GH�
SRWHQFLD�

'HVGH�HO� LQFXPSOLPLHQWR�GH� OD�HMHFXFLyQ�GH�XQD�RSFLyQ�GH�UHGXFFLyQ�GH�SRWHQFLD�\�
KDVWD�HO�ILQDO�GH�OD�WHPSRUDGD�HOpFWULFD��HO�SURYHHGRU�DGMXGLFDWDULR�GH�OD�VXEDVWD�GHEHUi�
DSRUWDU�JDUDQWtDV�VXILFLHQWHV�SDUD�KDFHU�IUHQWH�DO�SDJR�GH�XQ�LPSRUWH�HTXLYDOHQWH�DO�WRWDO�
GH� OD� UHWULEXFLyQ� IDFWXUDGD�HQ� OD� WHPSRUDGD�HOpFWULFD�PiV�HO������GH�DFXHUGR�FRQ� OR�
GLVSXHVWR�HQ�HO�DUWtFXOR������D��GH�OD�2UGHQ�,(7������������GH����GH�RFWXEUH�

��� )RUPD�GH�FRQVWLWXFLyQ�GH�OD�JDUDQWtD�GH�SDJR

/D�JDUDQWtD�GH�SDJR�GHEHUi�FRQVWLWXLUVH�PHGLDQWH�DYDO�R�ILDQ]D�GH�FDUiFWHU�VROLGDULR�
SUHVWDGR�SRU�EDQFR��FDMD�GH�DKRUURV�R�FRRSHUDWLYD�GH�FUpGLWR��TXH�QR�SHUWHQH]FD�DO�JUXSR�
GH�OD�HPSUHVD�DYDODGD�R�DILDQ]DGD��D�IDYRU�GHO�2SHUDGRU�GHO�6LVWHPD��HQ�TXH�HO�DYDOLVWD�R�
ILDGRU�UHFRQR]FD�TXH�VX�REOLJDFLyQ�GH�SDJR�HQ�YLUWXG�GHO�DYDO�HV�D�SULPHU�UHTXHULPLHQWR��
WRWDOPHQWH�DEVWUDFWD��VLQ�TXH�HO�DYDOLVWD�R� ILDGRU�SXHGD�RSRQHU�H[FHSFLyQ�DOJXQD�SDUD�
HYLWDU� HO� SDJR� DO� EHQHILFLDULR� \�� HQ� HVSHFLDO�� QLQJXQD� GLPDQDQWH� GH� ODV� UHODFLRQHV�
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VXE\DFHQWHV�HQWUH�HO�DYDOLVWD�R�ILDGRU�\�HO�DYDODGR�R�DILDQ]DGR��(O�2SHUDGRU�GHO�6LVWHPD�
SRGUi�HVWDEOHFHU�XQ�PRGHOR�SDUD�IRUPDOL]DU�HVWD�JDUDQWtD�

(O�2SHUDGRU�GHO�6LVWHPD�UHFKD]DUi�HO�DYDO�SUHVWDGR�SRU�XQD�HQWLGDG�GH�FUpGLWR�TXH�QR�
WHQJD�FDOLILFDFLyQ�FUHGLWLFLD�R�TXH�QR�WHQJD�FDOLILFDFLyQ�FUHGLWLFLD�©UDWLQJª�GH�©,QYHVWPHQW�
*UDGHª�R�GH�XQ�QLYHO�LQIHULRU�D�OD�GHO�5HLQR�GH�(VSDxD��(Q�FDVR�GH�SUHVHQWDFLyQ�GH�XQ�
DYDO�R�ILDQ]D�VROLGDULD��RWRUJDGR�SRU�XQD�HQWLGDG�GH�FUpGLWR�QR�UHVLGHQWH��HO�2SHUDGRU�GHO�
6LVWHPD�SRGUi�UHFKD]DU�HO�DYDO�R�VROLFLWDU�SUHYLDPHQWH�D�OD�DFHSWDFLyQ�GHO�DYDO�R�ILDQ]D��
XQD�RSLQLyQ�OHJDO�VREUH�OD�YDOLGH]�\�HMHFXWDELOLGDG�GH�OD�JDUDQWtD�HQ�HO�SDtV�GRQGH�VH�KD\D�
FRQFHGLGR�HO�DYDO�R�ILDQ]D��(O�FRVWH�GH�HVWD�RSLQLyQ�OHJDO�VHUi�VRSRUWDGR�SRU�OD�HPSUHVD�
DYDODGD�R�DILDQ]DGD��(Q�FDVR�GH�HMHFXFLyQ�GHO�DYDO�R�GH�OD�ILDQ]D��ORV�SRVLEOHV�FRVWHV�GH�
GLFKD�HMHFXFLyQ�LUiQ�D�FDUJR�GH�OD�HPSUHVD�DYDODGD�R�DILDQ]DGD�

6L�OD�HQWLGDG�DYDOLVWD�IXHVH�GHFODUDGD�HQ�VLWXDFLyQ�FRQFXUVDO��R�KXELHUD�TXHGDGR�VLQ�
HIHFWR�OD�DXWRUL]DFLyQ�DGPLQLVWUDWLYD�SDUD�HO�HMHUFLFLR�GH�VX�DFWLYLGDG��R�ELHQ�VX�FDOLILFDFLyQ�
FUHGLWLFLD�KXELHUD�TXHGDGR�SRU�GHEDMR�GH� OD�PtQLPD�H[LJLEOH�HQ�HO�DSDUWDGR�DQWHULRU��HO�
REOLJDGR�D�SUHVWDU�JDUDQWtD�GHEHUi�VXVWLWXLU�GLFKD�JDUDQWtD�SRU�RWUD�GH�OD�PLVPD�PRGDOLGDG�
R�GH�RWUD�GH�ODV�UHFRJLGDV�HQ�HVWH�3URFHGLPLHQWR�GH�2SHUDFLyQ�HQ�XQ�SOD]R�GH����GtDV�
KiELOHV�D�FRQWDU�GHVGH�VX�UHTXHULPLHQWR�

(O�DYDO�FRQVWLWXLGR�FRPR�JDUDQWtD�GH�SDJR�GH�FDGD�WHPSRUDGD�HOpFWULFD��GHEHUi�HVWDU�
YLJHQWH��FRPR�PtQLPR�KDVWD�HO�ILQDO�GHO�SULPHU�PHV�GH�OD�WHPSRUDGD�HOpFWULFD�VLJXLHQWH�

6L�OD�JDUDQWtD�VH�FRQVWLWX\H�PHGLDQWH�ILDQ]D��HO�GHSyVLWR�HQ�HIHFWLYR�VH�UHDOL]DUi�HQ�OD�
FXHQWD�GHVLJQDGD�SRU�HO�2SHUDGRU�GHO�6LVWHPD��D�OD�TXH�VH�WUDQVIHULUiQ�GLUHFWDPHQWH�ORV�
IRQGRV��(Q� WRGR�FDVR��HO�SURYHHGRU�SRGUi�SUHVHQWDU�XQ�DYDO�TXH�VXVWLWX\D� OD�FDQWLGDG�
GHSRVLWDGD�HQ�HIHFWLYR��TXH�TXHGDUi�OLEHUDGD�HQ�OD�FXDQWtD�FRUUHVSRQGLHQWH��(O�2SHUDGRU�
GHO�6LVWHPD�SURFHGHUi�DO�DERQR�GHO� LPSRUWH�GHSRVLWDGR�HQ�HIHFWLYR�DO�SURYHHGRU��HQ�XQ�
SOD]R�Pi[LPR�GH���GtDV�KiELOHV�D�FRQWDU�GHVGH� OD�FRQILUPDFLyQ�GH� OD�YDOLGH]�GHO�DYDO�
SUHVHQWDGR�

(O�SURYHHGRU�SRGUi�VROLFLWDU�DQWHV�GH�TXH�ILQDOLFH�HO�VHJXQGR�PHV�GH� OD� WHPSRUDGD�
HOpFWULFD��OD�FRQVWLWXFLyQ�GH�XQD�JDUDQWtD�PHGLDQWH�OD�FHVLyQ�GH�FREURV�GH�ODV�OLTXLGDFLRQHV�
GH� RWUR� SURYHHGRU�� VLHPSUH� TXH� HVWD� FHVLyQ� VH� UHDOLFH� GH� DFXHUGR� FRQ� HO� PRGHOR�
HVWDEOHFLGR�SRU�HO�2SHUDGRU�GHO�6LVWHPD��\�VHD�DFHSWDGD�SRU�HVWH�

(O�SDJR�FRQ�FDUJR�D� OD�JDUDQWtD�HMHFXWDGD�GHEHUi�HIHFWXDUVH�GH� WDO� IRUPD�TXH�HO�
2SHUDGRU�GHO�6LVWHPD�SXHGD�KDFHUOD�HIHFWLYD��D�SULPHU�UHTXHULPLHQWR��FRQ�IHFKD�YDORU�QR�
PiV�WDUGH�GH���GtDV�KiELOHV�VLJXLHQWHV�DO�GH�OD�IHFKD�GHO�UHTXHULPLHQWR�

��� &ULWHULRV�GH�DFWXDFLyQ�IUHQWH�D�LPSDJRV�H�LQVXILFLHQFLD�GH�JDUDQWtDV�GH�SDJR�

����� ,QFXPSOLPLHQWR�GH�OD�REOLJDFLyQ�GH�SDJR�

(Q�HO�FDVR�GH�TXH�HO�SURYHHGRU�DGMXGLFDWDULR�GH� OD�VXEDVWD� LQFXPSOD��HQ�WRGR�R�HQ�
SDUWH��FXDOTXLHUD�GH�VXV�REOLJDFLRQHV�GH�SDJR�GHULYDGDV�GH�VX�FRQGLFLyQ�GH�SURYHHGRU�GH�
GLFKR�VHUYLFLR��HO�2SHUDGRU�GHO�6LVWHPD�SRGUi�HMHFXWDU�ODV�JDUDQWtDV�FRQVWLWXLGDV��FRQ�HO�
ILQ�GH�DVHJXUDU�HO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�GHO�SURYHHGRU�LQFXPSOLGRU�

����� ,QFXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�GH�FRQVWLWXFLyQ��DXPHQWR�R�UHSRVLFLyQ�GH�
JDUDQWtDV�

(Q�HO�FDVR�GH�TXH� ODV�JDUDQWtDV�SUHVWDGDV�SRU�XQ�SURYHHGRU�DGMXGLFDWDULR�GH�XQD�
VXEDVWD��QR�FXEUDQ�HO� LPSRUWH� UHTXHULGR�HQ�FDGD�PRPHQWR��HO�2SHUDGRU�GHO�6LVWHPD�
SRGUi�EORTXHDU�ORV�SDJRV�SHQGLHQWHV�GHULYDGRV�GH�OD�SUHVWDFLyQ�GHO�VHUYLFLR�SRU�FXDOTXLHUD�
GH�ORV�SXQWRV�GH�VXPLQLVWUR�GHO�PLVPR�JUXSR�HPSUHVDULDO��LQFOXLGRV�ORV�TXH�FXPSODQ�ORV�
FULWHULRV�GH�UHTXHULPLHQWR��/RV�SDJRV�TXHGDUiQ�EORTXHDGRV�KDVWD�TXH� OD�JDUDQWtD�VHD�
VXILFLHQWH�R�KDVWD�TXH�OD�REOLJDFLyQ�GH�GHSRVLWDU�GLFKDV�JDUDQWtDV�GHMH�GH�VHU�H[LJLEOH�

(Q�HO�FDVR�GH�TXH�XQ�SURYHHGRU�DGMXGLFDWDULR�GH�XQD�VXEDVWD��QR�SUHVHQWH�DO�2SHUDGRU�
GHO�6LVWHPD�JDUDQWtD�VXILFLHQWH�SDUD�FXEULU�HO� LPSRUWH� UHTXHULGR�HQ�FDGD�PRPHQWR�R�
LQFXPSOD� VXV� REOLJDFLRQHV� GH� SDJR�� HO�2SHUDGRU� GHO�6LVWHPD� LQIRUPDUi� GH� HOOR� D� OD�
'LUHFFLyQ�*HQHUDO�GH�3ROtWLFD�(QHUJpWLFD�\�0LQDV��GH�DFXHUGR�FRQ�HO�DUWtFXOR����GH� OD�
2UGHQ�,(7������������GH����GH�RFWXEUH�
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$1(;2

'HWHUPLQDFLyQ�GHO�FiOFXOR�GH�OD�OLTXLGDFLyQ�GH�OD�UHWULEXFLyQ�GHO�VHUYLFLR�\�GH�OD�
OLTXLGDFLyQ�GH�ORV�LQFXPSOLPLHQWRV

$� &È/&8/2�'(�/$�/,48,'$&,Ï1�'(�/$�5(75,%8&,Ï1�'(/�6(59,&,2�

�� 'HUHFKR�GH�FREUR�ILMR�SRU�GLVSRQLELOLGDG�GH�SRWHQFLD�

'RQGH�

S �SURGXFWR�VXEDVWDGR���0:�R���0:��
V �LGHQWLILFDGRU�GH�OD�VXEDVWD������«Q�
36

V�S
 �SRWHQFLD�DVLJQDGD�HQ�OD�VXEDVWD�V�GHO�EORTXH�GH�SURGXFWR�S��0:�

35
V�S
 �SUHFLR�GH�DGMXGLFDFLyQ�HQ�OD�VXEDVWD�V�GHO�EORTXH�GH�SURGXFWR�S��¼�0:�

'&)
P
�  � GHUHFKR� GH� FREUR� ILMR� DVRFLDGR� D� GLVSRQLELOLGDG� GHO� UHFXUVR� GHO�PHV�P�

REWHQLGR�HQ�HO�FRQMXQWR�GH�ODV�VXEDVWDV�
P� �PHV�GH�OLTXLGDFLyQ�FRUUHVSRQGLHQWH�GHO�3HULRGR�GH�(QWUHJD�

�� 'HUHFKR�GH�FREUR�YDULDEOH�SRU�HMHFXFLyQ�HIHFWLYD�GH� OD�RSFLyQ�GH�UHGXFFLyQ�GH�
SRWHQFLD�

'RQGH�

36V�S� �SRWHQFLD�DVLJQDGD�DO�SURYHHGRU�HQ� OD�VXEDVWD�V�GHO�EORTXH�GH�SURGXFWR�S�
�0:�

L� �,GHQWLILFDGRU�GH�OD�HMHFXFLyQ�GH�OD�RSFLyQ�GH�UHGXFFLyQ�GH�SRWHQFLD������«M�
WL� �SHULRGR�GH�HMHFXFLyQ�GH�OD�RSFLyQ�L��KRUDV�
3UL� �SUHFLR�GH�UHIHUHQFLD�GH�OD�HMHFXFLyQ�GH�OD�RSFLyQ�L�SDUD�HO�SURYHHGRU
'&9P� �GHUHFKR�GH�FREUR�YDULDEOH�DVRFLDGR�DOPHV�P�UHVXOWDGR�GH�OD�HMHFXFLyQ�GH�ODV�

yUGHQHV�GH�UHGXFFLyQ�GH�SRWHQFLD�TXH�VH�KXELHVHQ�HMHFXWDGR�GXUDQWH�HVH�PHV�

%� &È/&8/2�'(�/$�/,48,'$&,Ï1�'(�/26�,1&803/,0,(1726�

�� ,QFXPSOLPLHQWR�GH�OD�HMHFXFLyQ�GH�XQD�RSFLyQ�GH�UHGXFFLyQ�GH�SRWHQFLD�

3ULPHU�LQFXPSOLPLHQWR� (Q�HO�FDVR�GH�XQ�SULPHU�LQFXPSOLPLHQWR�GH�HMHFXFLyQ�GH�XQD�
RSFLyQ�GH�UHGXFFLyQ�GH�SRWHQFLD�GXUDQWH�HO�SHULRGR�GH�HQWUHJD��HO�2SHUDGRU�GHO�6LVWHPD�
FDOFXODUi�\�DQRWDUi�XQD�REOLJDFLyQ�GH�SDJR��FDOFXODGD�FRQIRUPH�D�OD�IyUPXOD�GHO�DUWtFXOR�
�����D��GH�OD�2UGHQ�,(7������������GH����GH�RFWXEUH�

/RV�SDUiPHWURV�3G��3PD[��3D��1�\�1W�VRQ� ORV�GHILQLGRV�HQ�HO�DUWtFXOR������D��GH� OD�
2UGHQ�,(7������������GH����GH�RFWXEUH�
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(O�GHUHFKR�GH�FREUR�'&)
P
�HV�HO�GHUHFKR�GH�FREUR�ILMR�SRU�GLVSRQLELOLGDG�GH�SRWHQFLD�

GHILQLGR�HQ�HO�DUWtFXOR��GH�HVWH�SURFHGLPLHQWR�GH�RSHUDFLyQ�\�FDOFXODGR�VHJ~Q�OR�GLVSXHVWR�
HQ�HO�DSDUWDGR�$�GHO�SUHVHQWH�DQH[R�

6HJXQGR�LQFXPSOLPLHQWR� (Q�HO�FDVR�GH�XQ�VHJXQGR�LQFXPSOLPLHQWR�GH�HMHFXFLyQ�GH�
XQD�RSFLyQ�GH� UHGXFFLyQ�GH�SRWHQFLD�GXUDQWH�HO�SHULRGR�GH�HQWUHJD��HO�2SHUDGRU�GHO�
6LVWHPD�FDOFXODUi�\�DQRWDUi�XQD�REOLJDFLyQ�GH�SDJR��FDOFXODGD�FRQIRUPH�D�OR�GLVSXHVWR�
HQ�HO�DUWtFXOR������E��GH�OD�2UGHQ�,(7������������GH����GH�RFWXEUH�

'RQGH�

± '&)
P
� \� '&9

P
� VRQ� ORV� GHUHFKRV� GH� FREUR� GHILQLGRV� HQ� HO� DUWtFXOR� �GH� HVWH�

3URFHGLPLHQWR�GH�2SHUDFLyQ�\�FDOFXODGRV�VHJ~Q� OR�GLVSXHVWR�HQ�HO�DSDUWDGR���$�GHO�
SUHVHQWH�DQH[R�

± 0��HV�HO�PHV�HQ�HO�TXH�VH�SURGXFH�HO�VHJXQGR�LQFXPSOLPLHQWR�
± 23,(2�� HV� OD� REOLJDFLyQ� GH� SDJR� DQRWDGD� FRPR� FRQVHFXHQFLD� GHO� SULPHU�

LQFXPSOLPLHQWR�GH�HMHFXFLyQ�GH�XQD�RSFLyQ�GH�UHGXFFLyQ�GH�SRWHQFLD�
± 23,(2�� HV� OD� REOLJDFLyQ� GH� SDJR� DQRWDGD� FRPR� FRQVHFXHQFLD� GHO� VHJXQGR�

LQFXPSOLPLHQWR�GH�HMHFXFLyQ�GH�XQD�RSFLyQ�GH�UHGXFFLyQ�GH�SRWHQFLD�

�� ,QFXPSOLPLHQWR�SRU�LQVXILFLHQWH�GLVSRQLELOLGDG�GHO�UHFXUVR�

3ULPHU�LQFXPSOLPLHQWR�GLVSRQLELOLGDG�SDUD�SURGXFWR���0:� (O�SULPHU�PHV�HQ�HO�TXH�
HO�FRQVXPR�KRUDULR�PHQRV�HO�YDORU�GH�OD�SRWHQFLD�UHVLGXDO�GH�UHIHUHQFLD��3PD[��QR�VHD�
VXSHULRU�DO�UHFXUVR�DVLJQDGR�GXUDQWH�HO�����GH�ODV�KRUDV�GHO�PHV��FRPR�HVWi�GHVFULWR�HQ�
HO�DUWtFXOR������D��GH�OD�2UGHQ�,(7������������GH����GH�RFWXEUH��HO�SURYHHGRU�SHUGHUi�HO�
GHUHFKR�GH�FREUR�DVRFLDGR�D�OD�GLVSRQLELOLGDG�GHO�PHV�GHO�LQFXPSOLPLHQWR�GHVFULWR�HQ�HO�
DUWtFXOR��GH�HVWH�3URFHGLPLHQWR�GH�2SHUDFLyQ��GH�IRUPD�TXH�

'&)
P 0�

� ��

'RQGH�0��HV�HO�PHV�GHO�SULPHU�LQFXPSOLPLHQWR�

6HJXQGR�LQFXPSOLPLHQWR�GLVSRQLELOLGDG�SDUD�SURGXFWR���0:� (Q�FDVR�GH�LQFXPSOLUVH�
HVWH�UHTXLVLWR�GXUDQWH�GRV�PHVHV�GHO�PLVPR�SHULRGR�GH�HQWUHJD��HO�SURYHHGRU�SHUGHUi�ORV�
GHUHFKRV�GH�FREUR�GHVFULWRV�HQ�HO�DUWtFXOR���GH�HVWH�3URFHGLPLHQWR�GH�2SHUDFLyQ��GHVGH�HO�
PHV�GHO�VHJXQGR�LQFXPSOLPLHQWR��LQFOXLGR��KDVWD�HO�ILQDO�GHO�SHULRGR�GH�HQWUHJD��GH�IRUPD�TXH

'&)
P

'&9
P

'RQGH�0��HV�HO�PHV�GHO�VHJXQGR�LQFXPSOLPLHQWR�

6L�DGHPiV��HO�SURYHHGRU�IXHUD�DGMXGLFDWDULR�GHO�SURGXFWR��0:��WDO�\�FRPR�HVWDEOHFH�
HO�DUWtFXOR������F�GH� OD�2UGHQ� ,(7������������GH����GH�RFWXEUH��VHUi�GH�DSOLFDFLyQ� OR�
HVWDEOHFLGR�HQ�HO�DUWtFXOR������E�GH�OD�PLVPD��GH�IRUPD�TXH��L��VH�JHQHUDUi�XQD�REOLJDFLyQ�
GH�SDJR�SRU� ODV�FDQWLGDGHV�SHUFLELGDV�SRU�HO�SURGXFWR��0:��KDVWD�HO�PHV�SUHYLR�DO�GHO�
VHJXQGR� LQFXPSOLPLHQWR��\� �LL��VH�SHUGHUiQ� ORV�GHUHFKRV�GH�FREUR� ILMRV�\�YDULDEOHV�GHO�
UHVWR�GHO�SHULRGR�GH�HQWUHJD�GH�GLFKR�SURGXFWR��GH�IRUPD�TXH�
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'&)
P

'&9
P

'RQGH�0��HV�HO�PHV�GHO�VHJXQGR�LQFXPSOLPLHQWR�

,QFXPSOLPLHQWR�GH�GLVSRQLELOLGDG�SDUD�SURGXFWR��0:� 6L�HO�FRQVXPR�PHGLR�KRUDULR�
GXUDQWH�HO�SHULRGR�GH�HQWUHJD�PHQRV�HO�YDORU�GH�OD�SRWHQFLD�UHVLGXDO�GH�UHIHUHQFLD��3PD[��
QR�HV�VXSHULRU�DO�UHFXUVR�DVLJQDGR��VH�DSOLFDUi�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR������E�GH�OD�
2UGHQ�,(7������������GH����GH�RFWXEUH��JHQHUiQGRVH�XQD�REOLJDFLyQ�GH�SDJR�GH�LPSRUWH�
LJXDO�D�ORV�GHUHFKRV�GH�FREUR�GXUDQWH�HO�SHULRGR�GH�HQWUHJD�

6L�DGHPiV��HO�SURYHHGRU�IXHUD�DGMXGLFDWDULR�GHO�SURGXFWR���0:�\��GXUDQWH�HO�SHULRGR�
GH�HQWUHJD��WRGRV�ORV�PHVHV�VH�KXELHUDQ�FXPSOLGR�ORV�UHTXLVLWRV�GHO�SURGXFWR�GH���0:��
WDO�\�FRPR�HVWDEOHFH�HO�DUWtFXOR������F��GH�OD�2UGHQ�,(7������������GH����GH�RFWXEUH��VHUi�
GH�DSOLFDFLyQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR������E��GH�OD�RUGHQ��SRU�OR�TXH�OD�REOLJDFLyQ�GH�
SDJR� GH� HVWH� SXQWR� VyOR� VH� FDOFXODUi�PHGLDQWH� OD� VXPD� GH� ORV� GHUHFKRV� GH� FREUR�
REWHQLGRV�GXUDQWH�HO�SHULRGR�GH�HQWUHJD�SRU�VX�FRQGLFLyQ�GH�SURYHHGRU�GHO�SURGXFWR�
GH �0:�

�� ,QFXPSOLPLHQWR�SRU�DFWXDFLyQ�LQFRUUHFWD�GHO�UHOp�GH�GHVODVWUH�

3ULPHUD� DFWXDFLyQ� LQFRUUHFWD� GHO� UHOp� GH� GHVODVWUH� &XDQGR� VH� SURGX]FD� HO�
LQFXPSOLPLHQWR�GHULYDGR�GH�OD�SULPHUD�DFWXDFLyQ�LQFRUUHFWD�GHO�UHOp�GH�GHVODVWUH�GXUDQWH�
HO� SHULRGR� GH� HQWUHJD�� VH� DSOLFDUi� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� �����D�� GH� OD� 2UGHQ�
,(7������������ GH� ��� GH� RFWXEUH�� SRU� OR� TXH� HO�2SHUDGRU� GHO� 6LVWHPD� DQRWDUi� XQD�
REOLJDFLyQ�GH�SDJR�FDOFXODGD�FRQIRUPH�D�OD�IyUPXOD�

'RQGH�
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� HV� HO� GHUHFKR� GH� FREUR� GHILQLGR� HQ� HO� DUWtFXOR� �GH� HVWH� SURFHGLPLHQWR� GH�

RSHUDFLyQ�\�FDOFXODGR�VHJ~Q�HO�DSDUWDGR���$�GHO�SUHVHQWH�DQH[R�

�� ,QFXPSOLPLHQWR�SRU�LQVXILFLHQWH�FRQVXPR�HQ�SHULRGR���

3ULPHU� LQFXPSOLPLHQWR�FRQVXPR�HQ�SHULRGR���SDUD�SURGXFWR���0:� (O�SULPHU�PHV�
HQ�HO�TXH�HO�FRQVXPR�HQ�SHULRGR���QR�DOFDQFH�HO�UHTXLVLWR�HVWDEOHFLGR�HQ�HO�DUWtFXOR�����D��
GH�OD�2UGHQ�,(7������������GH����GH�RFWXEUH��HO�SURYHHGRU�SHUGHUi�HO�GHUHFKR�GH�FREUR�
ILMR�DVRFLDGR�D� OD�GLVSRQLELOLGDG�GHO�PHV�GHO� LQFXPSOLPLHQWR�VHJ~Q�HO�DUWtFXOR���GH�HVWH�
3URFHGLPLHQWR�GH�2SHUDFLyQ��\�VH�DSOLFDUi�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR������D��GH�OD�RUGHQ��
GH�IRUPD�TXH�
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'RQGH�0��HV�HO�PHV�GHO�SULPHU�LQFXPSOLPLHQWR

6HJXQGR�LQFXPSOLPLHQWR�FRQVXPR�HQ�SHULRGR���SDUD�SURGXFWR���0:� (Q�HO�FDVR�GH�
XQ�VHJXQGR� LQFXPSOLPLHQWR�GHO� UHTXLVLWR�HVWDEOHFLGR�HQ�HO�DUWtFXOR�����D��GH� OD�2UGHQ�
,(7 �����������GH����GH�RFWXEUH��HO�SURYHHGRU�SHUGHUi� ORV�GHUHFKRV�GH�FREUR� ILMRV�\�
YDULDEOHV�GHVGH�HO�PHV�GHO�VHJXQGR�LQFXPSOLPLHQWR�KDVWD�HO�ILQDO�GHO�SHULRGR�GH�HQWUHJD�
GHILQLGRV�HQ�HO�DUWtFXOR���GH�HVWH�3URFHGLPLHQWR�GH�2SHUDFLyQ��\�VH�DSOLFDUi�OR�HVWDEOHFLGR�
HQ�HO�DUWtFXOR������D��GH�OD�RUGHQ��GH�IRUPD�TXH�
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'RQGH�0��HV�HO�PHV�GHO�VHJXQGR�LQFXPSOLPLHQWR�

,QFXPSOLPLHQWR�FRQVXPR�HQ�SHULRGR���SDUD�SURGXFWR��0:� 6L�HO� FRQVXPR�HQ�HO�
SHULRGR���QR�DOFDQ]D�HO�UHTXLVLWR�HVWDEOHFLGR�HQ�HO�DUWtFXOR�����E�GH�OD�2UGHQ�,(7 �����������
GH����GH�RFWXEUH��HO�SURYHHGRU� WHQGUi�XQD�REOLJDFLyQ�GH�SDJR�GH� LPSRUWH� LJXDO�D� ORV�
GHUHFKRV�GH�FREUR�ILMRV�\�YDULDEOHV�GHO�SHULRGR�GH�HQWUHJD�GHILQLGRV�HQ�HO�DUWtFXOR���GH�
HVWH�3URFHGLPLHQWR�GH�2SHUDFLyQ��\�VH�DSOLFDUi�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR������D��GH�OD�
RUGHQ��GH�IRUPD�TXH�

�� ,QFXPSOLPLHQWR�SRU�LQVXILFLHQWH�GLVSRQLELOLGDG�GH�FRPXQLFDFLRQHV�

&XDQGR� HO� SURYHHGRU� QR� DOFDQFH� XQ� tQGLFH� PHQVXDO� GH� GLVSRQLELOLGDG� GH�
FRPXQLFDFLRQHV�VXSHULRU�DO������SHUGHUi� OD�UHWULEXFLyQ�ILMD�DVRFLDGD�D� OD�GLVSRQLELOLGDG�
GHO�UHFXUVR�GHO�PHV��WDO�\�FRPR�HVWDEOHFH�HO�DUWtFXOR������E��GH�OD�2UGHQ�,(7������������
GH����GH�RFWXEUH��GH�IRUPD�TXH�
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'RQGH�0�HV�HO�PHV�GHO�LQFXPSOLPLHQWR�

&XDQGR�HO�SURYHHGRU�QR�DOFDQFH�XQ�tQGLFH�DQXDO�GH�GLVSRQLELOLGDG�GH�FRPXQLFDFLRQHV�
VXSHULRU� DO� ����� HO� SURYHHGRU� WHQGUi� XQD� REOLJDFLyQ� GH� SDJR� GH� LPSRUWH� LJXDO� D� OD�
UHWULEXFLyQ�ILMD�DVRFLDGD�D�OD�GLVSRQLELOLGDG�GHO�UHFXUVR�GHO�SHULRGR�GH�HQWUHJD��WDO�\�FRPR�
HVWDEOHFH�HO�DUWtFXOR������E��GH�OD�2UGHQ�,(7������������GH����GH�RFWXEUH��GH�IRUPD�TXH�
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�� ,QFXPSOLPLHQWR�SRU�LQVXILFLHQWH�GLVSRQLELOLGDG�GH�SURJUDPD�GH�FRQVXPR�

&XDQGR�HO�SURYHHGRU�WHQJD�XQ�tQGLFH�GH�GLVSRQLELOLGDG�GH�ORV�SURJUDPDV�GH�FRQVXPR�
KRUDULRV� LQIHULRU�DO�����GH� ODV�KRUDV�GHO�PHV��SHUGHUi� OD�UHWULEXFLyQ� ILMD�DVRFLDGD�D� OD�
GLVSRQLELOLGDG�GHO�UHFXUVR�GHO�PHV�� WDO�\�FRPR�HVWDEOHFH�HO�DUWtFXOR������F��GH� OD�2UGHQ�
,(7 �����������GH����GH�RFWXEUH��GH�IRUPD�TXH�
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'RQGH�0�HV�HO�PHV�GHO�LQFXPSOLPLHQWR

�� ,QFXPSOLPLHQWR�SRU�LQVXILFLHQWH�SUHFLVLyQ�GHO�SURJUDPD�GH�FRQVXPR�

&XDQGR�HO�SURYHHGRU� WHQJD�XQ� tQGLFH�GH�SUHFLVLyQ�GH� ORV�SURJUDPDV�GH�FRQVXPR�
KRUDULRV�LQIHULRU�DO�����HQ�XQ�PHV��SHUGHUi�OD�UHWULEXFLyQ�ILMD�DVRFLDGD�D�OD�GLVSRQLELOLGDG�
GHO�UHFXUVR�GHO�PHV��WDO�\�FRPR�HVWDEOHFH�HO�DUWtFXOR������G��GH�OD�2UGHQ�,(7������������
GH����GH�RFWXEUH��GH�IRUPD�TXH�
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'RQGH�0�HV�HO�PHV�GHO�LQFXPSOLPLHQWR�
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