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5HVXPHQ

(VWD�5HFRPHQGDFLyQ�VH�UHILHUH�D�ORV�UHTXLVLWRV�WpFQLFRV�GH�ORV�VLVWHPDV�\�WHUPLQDOHV�GH�ORV�VHUYLFLRV
GH� FRPXQLFDFLyQ� DXGLRYLVXDO� GH� EDQGD� DQFKD� GHILQLGRV� HQ� ODV� 5HFRPHQGDFLRQHV� GH� ODV
VHULHV�+�����$9������ 6H� GHILQHQ� ORV� WHUPLQDOHV� DXGLRYLVXDOHV� GH� EDQGD� DQFKD� XQLGLUHFFLRQDOHV� \
ELGLUHFFLRQDOHV�+������/D�FODVLILFDFLyQ�GH�ORV�WHUPLQDOHV�+�����HQ�GLVWLQWRV�WLSRV�GH�WHUPLQDO�VH�EDVD
HQ� XQ� FRQMXQWR� GH� FDSDFLGDGHV� DXGLRYLVXDOHV�� GH� DGDSWDFLyQ� GH� UHG� \� GH� VHxDOL]DFLyQ�� &RQ� HVWDV
FDSDFLGDGHV�� ORV� WHUPLQDOHV� +����� VRSRUWDQ� XQD� DPSOLD� JDPD� GH� DSOLFDFLRQHV� \� VHUYLFLRV
FRQYHUVDFLRQDOHV�\�GH�GLVWULEXFLyQ�

2UtJHQHV

/D�5HFRPHQGDFLyQ�8,7�7�+�����KD�VLGR�SUHSDUDGD�SRU�OD�&RPLVLyQ�GH�(VWXGLR����������������GHO
8,7�7�\�IXH�DSUREDGD�SRU�HO�SURFHGLPLHQWR�GH�OD�5HVROXFLyQ�1�����GH�OD�&017�HO���GH�QRYLHPEUH
GH������
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/D�8,7��8QLyQ�,QWHUQDFLRQDO�GH�7HOHFRPXQLFDFLRQHV��HV�HO�RUJDQLVPR�HVSHFLDOL]DGR�GH�ODV�1DFLRQHV�8QLGDV
HQ�HO�FDPSR�GH�ODV�WHOHFRPXQLFDFLRQHV��(O�8,7�7��6HFWRU�GH�1RUPDOL]DFLyQ�GH�ODV�7HOHFRPXQLFDFLRQHV�GH�OD
8,7�� HV� XQ� yUJDQR� SHUPDQHQWH� GH� OD� 8,7�� (VWH� yUJDQR� HVWXGLD� ORV� DVSHFWRV� WpFQLFRV�� GH� H[SORWDFLyQ� \
WDULIDULRV� \� SXEOLFD� 5HFRPHQGDFLRQHV� VREUH� ORV� PLVPRV�� FRQ� PLUDV� D� OD� QRUPDOL]DFLyQ� GH� ODV
WHOHFRPXQLFDFLRQHV�HQ�HO�SODQR�PXQGLDO�

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

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

(Q�FLHUWRV�VHFWRUHV�GH�OD�WHFQRORJtD�GH�OD�LQIRUPDFLyQ�TXH�FRUUHVSRQGHQ�D�OD�HVIHUD�GH�FRPSHWHQFLD�GHO�8,7�7�
VH�SUHSDUDQ�ODV�QRUPDV�QHFHVDULDV�HQ�FRODERUDFLyQ�FRQ�OD�,62�\�OD�&(,�

127$

(Q�HVWD�5HFRPHQGDFLyQ��OD�H[SUHVLyQ��$GPLQLVWUDFLyQ��VH�XWLOL]D�SDUD�GHVLJQDU��HQ�IRUPD�DEUHYLDGD��WDQWR�XQD
DGPLQLVWUDFLyQ�GH�WHOHFRPXQLFDFLRQHV�FRPR�XQD�HPSUHVD�GH�H[SORWDFLyQ�UHFRQRFLGD�GH�WHOHFRPXQLFDFLRQHV�

3523,('$'�,17(/(&78$/

/D�8,7�VHxDOD�D� OD�DWHQFLyQ� OD�SRVLELOLGDG�GH�TXH� OD�XWLOL]DFLyQ�R�DSOLFDFLyQ�GH� OD�SUHVHQWH�5HFRPHQGDFLyQ
VXSRQJD�HO�HPSOHR�GH�XQ�GHUHFKR�GH�SURSLHGDG�LQWHOHFWXDO�UHLYLQGLFDGR��/D�8,7�QR�DGRSWD�QLQJXQD�SRVLFLyQ
HQ�FXDQWR�D�OD�GHPRVWUDFLyQ��YDOLGH]�R�DSOLFDELOLGDG�GH�ORV�GHUHFKRV�GH�SURSLHGDG�LQWHOHFWXDO�UHLYLQGLFDGRV��\D
VHD�SRU�ORV�PLHPEURV�GH�OD�8,7�R�SRU�WHUFHURV�DMHQRV�DO�SURFHVR�GH�HODERUDFLyQ�GH�5HFRPHQGDFLRQHV�

(Q�OD�IHFKD�GH�DSUREDFLyQ�GH�OD�SUHVHQWH�5HFRPHQGDFLyQ��OD�8,7�KD�UHFLELGR�QR�KD�UHFLELGR�QRWLILFDFLyQ�GH
SURSLHGDG� LQWHOHFWXDO�� SURWHJLGD�SRU�SDWHQWH�� TXH�SXHGH� VHU�QHFHVDULD� SDUD� DSOLFDU� HVWD�5HFRPHQGDFLyQ��6LQ
HPEDUJR��GHEH�VHxDODUVH�D�ORV�XVXDULRV�TXH�SXHGH�TXH�HVWD�LQIRUPDFLyQ�QR�VH�HQFXHQWUH�WRWDOPHQWH�DFWXDOL]DGD
DO�UHVSHFWR��SRU�OR�TXH�VH�OHV�LQVWD�HQFDUHFLGDPHQWH�D�FRQVXOWDU�OD�EDVH�GH�GDWRV�VREUH�SDWHQWHV�GH�OD�76%�

��8,7������

(V� SURSLHGDG�� 1LQJXQD� SDUWH� GH� HVWD� SXEOLFDFLyQ� SXHGH� UHSURGXFLUVH� R� XWLOL]DUVH�� GH� QLQJXQD� IRUPD� R� SRU
QLQJ~Q�PHGLR��VHD�pVWH�HOHFWUyQLFR�R�PHFiQLFR��GH�IRWRFRSLD�R�GH�PLFURILOP��VLQ�SUHYLD�DXWRUL]DFLyQ�HVFULWD
SRU�SDUWH�GH�OD�8,7�
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�*LQHEUD�������

� 2EMHWR

(VWD�5HFRPHQGDFLyQ�VH�UHILHUH�D�ORV�UHTXLVLWRV�WpFQLFRV�GH�ORV�VLVWHPDV�\�WHUPLQDOHV�GH�ORV�VHUYLFLRV
GH� FRPXQLFDFLyQ� DXGLRYLVXDO� GH� EDQGD� DQFKD� GHILQLGRV� HQ� ODV� 5HFRPHQGDFLRQHV� GH� ODV� VHULHV
+�����$9�����

/D� 5HFRPHQGDFLyQ� GHILQH� ORV� WHUPLQDOHV� DXGLRYLVXDOHV� GH� EDQGD� DQFKD� XQLGLUHFFLRQDOHV� \
ELGLUHFFLRQDOHV��/D�FODVLILFDFLyQ�GH�ORV�WHUPLQDOHV�+�����HQ�GLVWLQWRV�WLSRV�GH�WHUPLQDO�VH�EDVD�HQ�ODV
FDSDFLGDGHV� DXGLRYLVXDOHV� \� GH� FDSD� GH� DGDSWDFLyQ�$70� GHILQLGDV� HQ� ����� ([LVWHQ� GRV� FODVHV� GH
WHUPLQDOHV�XQLGLUHFFLRQDOHV��WHUPLQDO�GH�VyOR�UHFHSFLyQ��527��UHFHLYH�RQO\�WHUPLQDO��\�WHUPLQDO�GH
VyOR�HPLVLyQ��627��VHQG�RQO\�WHUPLQDO��

(Q� HVWD� 5HFRPHQGDFLyQ� D� ORV� WLSRV� GH� WHUPLQDO� ELGLUHFFLRQDO� VH� OHV� GHQRPLQD� WHUPLQDOHV� GH
UHFHSFLyQ� \� HPLVLyQ� �5$67�� UHFHLYH�DQG�VHQG� WHUPLQDO��� /D� GHILQLFLyQ� GH� ORV� WHUPLQDOHV� +����
5$67�VH�EDVD�HQ�ORV�VLJXLHQWHV�SULQFLSLRV�GH�LQWHURSHUDELOLGDG�

�� (O� LQWHUIXQFLRQDPLHQWR� HQWUH� ORV� WLSRV� GH� WHUPLQDO� +����� 5$67� \� RWURV� WHUPLQDOHV
DXGLRYLVXDOHV�5'6,�%(�5'6,�%$��+�����+������HV�REOLJDWRULR�

�� 7DPELpQ� HV� REOLJDWRULR� HO� LQWHUIXQFLRQDPLHQWR� HQWUH� ORV�GLVWLQWRV� WLSRV� GH� WHUPLQDO�+����
5$67�

6H�GHILQHQ�WUHV�WLSRV�GH�WHUPLQDO�5$67��5$67����5$67���\�5$67��	��

/RV� WHUPLQDOHV�5$67���\�5$67��	��SXHGHQ�FRQHFWDUVH� D� ODV� UHGHV�S~EOLFDV� \� D� ODV� UHGHV� HQ� ODV
LQVWDODFLRQHV� GH� XVXDULR� �UHGHV� SULYDGDV��� PLHQWUDV� TXH� ORV� WHUPLQDOHV� 5$67��� VyOR� SXHGHQ
FRQHFWDUVH�D�ODV�UHGHV�HQ�ODV�LQVWDODFLRQHV�GH�XVXDULR��UHGHV�SULYDGDV��

3DUD� HO� LQWHUIXQFLRQDPLHQWR� FRQ� ORV� WHUPLQDOHV� +�����+������ ORV� WUHV� WLSRV� GH� WHUPLQDO� 5$67
VRSRUWDQ�PRGRV�DXGLRYLVXDOHV�+�����FRPXQHV��3DUD�HO�LQWHUIXQFLRQDPLHQWR�HQWUH�WHUPLQDOHV�5$67��
\� WHUPLQDOHV�5$67��� \�+�����+������ D� ILQ� GH� SURSRUFLRQDU� ODV� IXQFLRQHV� GH� LQWHURSHUDELOLGDG�� HV
QHFHVDULR� FRQWDU� FRQ� XQD� FDEHFHUD� TXH� QR� VH� HQFXHQWUH� GHQWUR� GH� OD� UHG� S~EOLFD� VLQR� HQ� ODV
LQVWDODFLRQHV�GH�XVXDULR��HQWUH�XQD�5'6,�%$�\�XQD�UHG�$70�HQ�ODV�LQVWDODFLRQHV�GH�XVXDULR�
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EDVDGRV�HQ�FLUFXLWRV
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)LJXUD���+�����±�6LVWHPD�GH�FRPXQLFDFLyQ�DXGLRYLVXDO�GH�EDQGD�DQFKD
\�FRQILJXUDFLyQ�GHO�WHUPLQDO

/D�FRGLILFDFLyQ�GH�YtGHR�\�DXGLR�\�RWURV�DVSHFWRV�WpFQLFRV�DSOLFDEOHV�D�PiV�GH�XQ�VHUYLFLR�ILJXUDQ�HQ
ODV�5HFRPHQGDFLRQHV�GH�ODV�VHULHV�+�����$9�����

/D�ILJXUD���PXHVWUD�XQ�VLVWHPD�GH�FRPXQLFDFLyQ�DXGLRYLVXDO�GH�EDQGD�DQFKD�JHQpULFR��&RQVWD�GHO
HTXLSR� WHUPLQDO�� OD� UHG�� OD� XQLGDG� GH� FRQWURO� PXOWLSXQWR� �0&8�� PXOWLSRLQW� FRQWURO� XQLW�� \� ORV
HOHPHQWRV� TXH� FRPSRQHQ� HO� HTXLSR� WHUPLQDO�� 7DPELpQ� LGHQWLILFDQ� ODV� 5HFRPHQGDFLRQHV
FRUUHVSRQGLHQWHV�

6RQ� QHFHVDULRV� WRGRV� ORV� WHUPLQDOHV� +����� SDUD� VRSRUWDU� +����� FRPR� SURWRFROR� GH� FRQWURO� GH
FRPXQLFDFLyQ�GH�PDQHUD�TXH�SXHGDQ�VXVWHQWDU�ORV�VHUYLFLRV�TXH�VH�SUHWHQGH�RIUHFHU�H�LQWHUIXQFLRQDU
HQWUH�Vt��'H�DFXHUGR�FRQ�HOOR��ORV�WHUPLQDOHV�+�����GHEHUiQ�XWLOL]DU�ORV�SURFHGLPLHQWRV�GH�DFXVH�GH
UHFLER�+�������SDUD�OD�VHxDOL]DFLyQ�GH�VXEFDQDO�

(V� LPSRUWDQWH�REVHUYDU�TXH� HO� WHUPLQDO�JHQpULFR�+�����PRVWUDGR�HQ� OD� ILJXUD���SXHGH� UHSUHVHQWDU
FXDOTXLHUD� GH� ORV� WLSRV� WHUPLQDOHV� XQLGLUHFFLRQDOHV� R� ELGLUHFFLRQDOHV� GHILQLGRV� HQ� OD� SUHVHQWH
5HFRPHQGDFLyQ�

/D�GHILQLFLyQ�GH�ORV�WLSRV�GH�WHUPLQDO�+�����HVWi�GLULJLGD�DO�VRSRUWH�GH�ODV�VLJXLHQWHV�DSOLFDFLRQHV�

� 6HUYLFLRV�FRQYHUVDFLRQDOHV��SRU�HMHPSOR��VHUYLFLRV�GH�YLGHRFRQIHUHQFLD�\�GH�YLGHRWHOHIRQtD��

� 6HUYLFLRV�GH�FRQVXOWD�

� 6HUYLFLRV�GH�PHQVDMHUtD�

� 6HUYLFLRV� GH� GLVWULEXFLyQ� FRQ� SUHVHQWDFLyQ� LQGLYLGXDO� SRU� HO� GHVWLQDWDULR� �SRU� HMHPSOR�
VHUYLFLRV�GH�YtGHR�SRU�GHPDQGD��

� 6HUYLFLRV� GH� GLVWULEXFLyQ� VLQ� SUHVHQWDFLyQ� LQGLYLGXDO� SRU� HO� GHVWLQDWDULR� �SRU� HMHPSOR�
VHUYLFLRV�GH�UDGLRGLIXVLyQ�GH�WHOHYLVLyQ��

� 7UDQVPLVLyQ�GH�YtGHR�

� 9LJLODQFLD�
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� 5HIHUHQFLDV

/DV� VLJXLHQWHV� 5HFRPHQGDFLRQHV� GHO� 8,7�7� \� RWUDV� UHIHUHQFLDV� FRQWLHQHQ� GLVSRVLFLRQHV� TXH�
PHGLDQWH� VX� UHIHUHQFLD� HQ� HVWH� WH[WR�� FRQVWLWX\HQ�GLVSRVLFLRQHV�GH� OD� SUHVHQWH�5HFRPHQGDFLyQ��$O
HIHFWXDU� HVWD� SXEOLFDFLyQ�� HVWDEDQ� HQ�YLJRU� ODV� HGLFLRQHV� LQGLFDGDV��7RGDV� ODV�5HFRPHQGDFLRQHV�\
RWUDV� UHIHUHQFLDV� VRQ� REMHWR� GH� UHYLVLRQHV� SRU� OR� TXH� VH� SUHFRQL]D� TXH� ORV� XVXDULRV� GH� HVWD
5HFRPHQGDFLyQ� LQYHVWLJXHQ� OD� SRVLELOLGDG� GH� DSOLFDU� ODV� HGLFLRQHV� PiV� UHFLHQWHV� GH� ODV
5HFRPHQGDFLRQHV�\�RWUDV�UHIHUHQFLDV�FLWDGDV�D�FRQWLQXDFLyQ��6H�SXEOLFD�SHULyGLFDPHQWH�XQD�OLVWD�GH
ODV�5HFRPHQGDFLRQHV�8,7�7�DFWXDOPHQWH�YLJHQWHV�

>�@ 5HFRPHQGDFLyQ�*�����GHO�&&,77���������0RGXODFLyQ�SRU� LPSXOVRV�FRGLILFDGRV��0,&��GH
IUHFXHQFLDV�YRFDOHV�

>�@ 5HFRPHQGDFLyQ� *����� GHO� &&,77� �������� &RGLILFDFLyQ� GH� DXGLR� GH� �� N+]� GHQWUR� GH
���NELW�V�

>�@ 5HFRPHQGDFLyQ� 8,7�7� *������� �������� &RGLILFDFLRQHV� YRFDOHV�� &RGLILFDGRU� GH� YR]� GH
GREOH�YHORFLGDG�SDUD�OD�WUDQVPLVLyQ�HQ�FRPXQLFDFLRQHV�PXOWLPHGLRV�D�����NELW�V�\�����NELW�V�

>�@ 5HFRPHQGDFLyQ� *����� GHO� &&,77� �������� &RGLILFDFLyQ� GH� VHxDOHV� YRFDOHV� D� ��� NELW�V
XWLOL]DQGR�SUHGLFFLyQ�OLQHDO�FRQ�H[FLWDFLyQ�SRU�FyGLJR�GH�EDMR�UHWDUGR�

>�@ 5HFRPHQGDFLyQ�8,7�7�*�������������&RGLILFDFLyQ�GH�OD�YR]�D���NELW�V�PHGLDQWH�SUHGLFFLyQ
OLQHDO�FRQ�H[FLWDFLyQ�SRU�FyGLJR�DOJHEUDLFR�GH�HVWUXFWXUD�FRQMXJDGD�

>�@ $QH[R� $� D� OD� 5HFRPHQGDFLyQ� *����� ��������&RGLILFDGRU� GH� OD� YR]� PHGLDQWH� SUHGLFFLyQ
OLQHDO� FRQ� H[FLWDFLyQ� SRU� FyGLJR� DOJHEUDLFR� GH� HVWUXFWXUD� FRQMXJDGD� D� �� NELW�V� GH
FRPSOHMLGDG�UHGXFLGD�

>�@ 5HFRPHQGDFLyQ�+�����GHO�&&,77���������6LVWHPDV�YLGHRWHOHIyQLFRV�

>�@ 5HFRPHQGDFLyQ� 8,7�7� +����� �������� (VWUXFWXUD� GH� WUDPD� SDUD� XQ� FDQDO� GH� ��� D
�����NELW�V�HQ�WHOHVHUYLFLRV�DXGLRYLVXDOHV�

>�@ 5HFRPHQGDFLyQ� 8,7�7� +������� ������� _� ,62�&(,� �������������� 7HFQRORJtD� GH� OD
LQIRUPDFLyQ� ±�&RGLILFDFLyQ� JHQpULFD� GH� LPiJHQHV� HQ�PRYLPLHQWR� H� LQIRUPDFLyQ� GH� DXGLR
DVRFLDGD��6LVWHPDV�

>��@ 5HFRPHQGDFLyQ�8,7�7�+������� ��������0XOWLSOH[DFLyQ� \� VLQFURQL]DFLyQ�PXOWLPHGLD� SDUD
FRPXQLFDFLyQ�DXGLRYLVXDO�HQ�HQWRUQRV�GHO�PRGR�GH�WUDQVIHUHQFLD�DVtQFURQR�

>��@ 5HFRPHQGDFLyQ� 8,7�7� +����� �������� 3URWRFROR� GH� FRQWURO� HQ� WLHPSR� UHDO� SDUD
DSOLFDFLRQHV� VtPSOH[� TXH� XWLOL]DQ� ORV� FDQDOHV� GH� GDWRV� D� EDMD� YHORFLGDG�� GDWRV� D� DOWD
YHORFLGDG�\�SURWRFROR�PXOWLFDSD�GH�OD�5HFRPHQGDFLyQ�+�����

>��@ 5HFRPHQGDFLyQ�8,7�7�+�������������6HxDOHV�GH�FRQWURO�H� LQGLFDFLyQ�FRQ�VLQFURQLVPR�GH
WUDPD�SDUD�VLVWHPDV�DXGLRYLVXDOHV�

>��@ 5HFRPHQGDFLyQ� 8,7�7� +����� �������� 6LVWHPDV� FRQ� FRQILGHQFLDOLGDG� SDUD� VHUYLFLRV
DXGLRYLVXDOHV�

>��@ 5HFRPHQGDFLyQ� 8,7�7� +����� �������� 6LVWHPD� GH� JHVWLyQ� GH� FODYHV� GH� FULSWDFLyQ� \� GH
DXWHQWLFDFLyQ�SDUD�VHUYLFLRV�DXGLRYLVXDOHV�

>��@ 5HFRPHQGDFLyQ�8,7�7�+����� ��������6LVWHPD�SDUD� HO� HVWDEOHFLPLHQWR�GH� FRPXQLFDFLRQHV
HQWUH�WHUPLQDOHV�DXGLRYLVXDOHV�FRQ�XWLOL]DFLyQ�GH�FDQDOHV�GLJLWDOHV�GH�KDVWD���0ELW�V�

>��@ 5HFRPHQGDFLyQ� 8,7�7� +����� �������� 3URWRFROR� GH� FRQWURO� SDUD� FRPXQLFDFLRQHV
PXOWLPHGLD�
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>��@ 5HFRPHQGDFLyQ� 8,7�7� +����� �������� &yGHF� YtGHR� SDUD� VHUYLFLRV� DXGLRYLVXDOHV� D
S�×����NELW�V�

>��@ 5HFRPHQGDFLyQ� 8,7�7� +����� ������� _� ,62�&(,� �������������� 7HFQRORJtD� GH� OD
LQIRUPDFLyQ� ±�&RGLILFDFLyQ� JHQpULFD� GH� LPiJHQHV� HQ�PRYLPLHQWR� H� LQIRUPDFLyQ� GH� DXGLR
DVRFLDGD��9tGHR�

>��@ 5HFRPHQGDFLyQ� 8,7�7� +����� �������� &RGLILFDFLyQ� YtGHR� SDUD� OD� FRPXQLFDFLyQ� D� EDMD
YHORFLGDG�ELQDULD�

>��@ 5HFRPHQGDFLyQ�8,7�7�+�������������3URWRFROR�GH�FRQWURO�GH�FiPDUD�HQ�HO�H[WUHPR�OHMDQR
SDUD�YLGHRFRQIHUHQFLDV�FRQIRUPH�D�OD�5HFRPHQGDFLyQ�+�����

>��@ 5HFRPHQGDFLyQ� 8,7�7� +����� �������� 6LVWHPDV� \� HTXLSRV� WHUPLQDOHV� YLGHRWHOHIyQLFRV� GH
EDQGD�HVWUHFKD�

>��@ 5HFRPHQGDFLyQ�8,7�7�+�������������$GDSWDFLyQ�GH�ORV�WHUPLQDOHV�YLGHRWHOHIyQLFRV�+����
D�HQWRUQRV�UHG�GLJLWDO�GH�VHUYLFLRV�LQWHJUDGRV�GH�EDQGD�HVWUHFKD�

>��@ 5HFRPHQGDFLyQ�8,7�7�,�������������$VSHFWRV�JHQHUDOHV�GH�UHG�GH�OD�UHG�GLJLWDO�GH�VHUYLFLRV
LQWHJUDGRV�GH�EDQGD�DQFKD�

>��@ 5HFRPHQGDFLyQ� 8,7�7� ,����� �������� (VSHFLILFDFLyQ� GH� OD� FDSD� PRGR� GH� WUDQVIHUHQFLD
DVtQFURQR�GH�OD�UHG�GLJLWDO�GH�VHUYLFLRV�LQWHJUDGRV�GH�EDQGD�DQFKD�

>��@ 5HFRPHQGDFLyQ�8,7�7�,���������������(VSHFLILFDFLyQ�GH�OD�FDSD�GH�DGDSWDFLyQ�GHO�PRGR�GH
WUDQVIHUHQFLD�DVtQFURQR�GH�OD�UHG�GLJLWDO�GH�VHUYLFLRV�LQWHJUDGRV�GH�EDQGD�DQFKD��&DSD�GH
DGDSWDFLyQ�GHO�PRGR�WUDQVIHUHQFLD�DVtQFURQR��WLSRV���\���

>��@ 5HFRPHQGDFLyQ�8,7�7�,���������������(VSHFLILFDFLyQ�GH�OD�FDSD�GH�DGDSWDFLyQ�GHO�PRGR�GH
WUDQVIHUHQFLD�DVtQFURQR�GH�OD�UHG�GLJLWDO�GH�VHUYLFLRV�LQWHJUDGRV�GH�EDQGD�DQFKD��&DSD�GH
DGDSWDFLyQ�GHO�PRGR�WUDQVIHUHQFLD�DVtQFURQR��WLSR���

>��@ 5HFRPHQGDFLyQ�4�����GHO�&&,77���������(VSHFLILFDFLyQ�GH�OD�FDSD�GH�HQODFH�GH�GDWRV�GH
OD�5'6,�SDUD�VHUYLFLRV�SRUWDGRUHV�HQ�PRGR�WUDPD�

>��@ 5HFRPHQGDFLyQ�8,7�7�4������ ��������'HVFULSFLyQ�JHQHUDO� GH� OD� UHG� GLJLWDO� GH� VHUYLFLRV
LQWHJUDGRV�GH�EDQGD�DQFKD�±�&RQMXQWR���GH�FDSDFLGDGHV�GH�VHxDOL]DFLyQ��YHUVLyQ���

>��@ 5HFRPHQGDFLyQ�8,7�7�4��������������3URWRFROR�FRQ�FRQH[LyQ�HVSHFtILFR�GH�VHUYLFLR�SDUD
OD�FDSD�GH�DGDSWDFLyQ�GHO�PRGR�GH� WUDQVIHUHQFLD�DVtQFURQR�GH� OD� UHG�GLJLWDO� GH� VHUYLFLRV
LQWHJUDGRV�GH�EDQGD�DQFKD�

>��@ 5HFRPHQGDFLyQ� 8,7�7� 4������ �������� &DSD� GH� DGDSWDFLyQ� GHO� PRGR� GH� WUDQVIHUHQFLD
DVtQFURQR� SDUD� VHxDOL]DFLyQ� GH� OD� UHG� GLJLWDO� GH� VHUYLFLRV� LQWHJUDGRV� GH� EDQGD� DQFKD� ±
)XQFLyQ�GH�FRRUGLQDFLyQ�HVSHFtILFD�GH�VHUYLFLR�SDUD�VRSRUWH�GH�VHxDOL]DFLyQ�HQ�OD�LQWHUID]
XVXDULR�D�UHG�

>��@ 5HFRPHQGDFLyQ�8,7�7�4��������������6LVWHPD�GH�VHxDOL]DFLyQ�GLJLWDO�GH�DERQDGR�1�����±
(VSHFLILFDFLyQ� GH� OD� FDSD� �� GH� OD� LQWHUID]� XVXDULR�UHG� SDUD� HO� FRQWURO� GH� OD� OODPDGD
FRQH[LyQ�EiVLFD�

>��@ 5HFRPHQGDFLyQ� 8,7�7� 7���� ������� _� ,62�&(,� �������������� 7HFQRORJtD� GH� OD
LQIRUPDFLyQ�±�&RPSUHVLyQ� \� FRGLILFDFLyQ� GLJLWDOHV� GH� LPiJHQHV� ILMDV� GH� WRQRV� FRQWLQXRV�
$PSOLDFLRQHV�

>��@ 5HFRPHQGDFLyQ�8,7�7�7�������������3URWRFRORV�GH�GDWRV�SDUD�FRQIHUHQFLDV�PXOWLPHGD�

>��@ 5HFRPHQGDFLyQ� 8,7�7� 7����� �������� 3LODV� GH� SURWRFROR� SDUD� DSOLFDFLRQHV� GH
WHOHFRQIHUHQFLDV�DXGLRJUiILFDV�\�DXGLRYLVXDOHV�
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>��@ 5HFRPHQGDFLyQ�8,7�7�7�������������)RUPDWR�GH�WUDQVIHUHQFLD�GH�ILFKHURV�ELQDULRV�HQ�ORV
VHUYLFLRV�WHOHPiWLFRV�

>��@ 5HFRPHQGDFLyQ� 8,7�7� ;����� �������� 7HFQRORJtD� GH� OD� LQIRUPDFLyQ� ±� ,QWHUFRQH[LyQ� GH
VLVWHPDV�DELHUWRV�±�'HILQLFLyQ�GHO�VHUYLFLR�GH�WUDQVSRUWH�

>��@ 5HFRPHQGDFLyQ� 8,7�7� ;����� �������� 7HFQRORJtD� GH� OD� LQIRUPDFLyQ� ±� ,QWHUFRQH[LyQ� GH
VLVWHPDV� DELHUWRV� ±� 3URWRFROR� SDUD� SURSRUFLRQDU� HO� VHUYLFLR� GH� WUDQVSRUWH� HQ� PRGR� FRQ
FRQH[LyQ�

>��@ 5HFRPHQGDFLyQ�8,7�7�;�������������7HFQRORJtD�GH�OD�LQIRUPDFLyQ�±�1RWDFLyQ�GH�VLQWD[LV
DEVWUDFWD�XQR��(VSHFLILFDFLyQ�GH�OD�QRWDFLyQ�EiVLFD�

>��@ 5HFRPHQGDFLyQ� 8,7�7� ;����� �������� 7HFQRORJtD� GH� OD� LQIRUPDFLyQ� ±� 5HJODV� GH
FRGLILFDFLyQ� HQ� QRWDFLyQ� GH� VLQWD[LV� DEVWUDFWD� XQR� ±� (VSHFLILFDFLyQ� GH� ODV� UHJODV� GH
FRGLILFDFLyQ�FRPSDFWDGD�

>��@ ,62�&(,���������������,QIRUPDWLRQ�WHFKQRORJ\�±�&RGLQJ�RI�PRYLQJ�SLFWXUHV�DQG�DVVRFLDWHG
DXGLR�IRU�GLJLWDO�VWRUDJH�PHGLD�DW�XS�WR�DERXW�����0ELW�V�±�3DUW����$XGLR�

>��@ ,62�&(,��������������� ,QIRUPDWLRQ� WHFKQRORJ\�±�*HQHULF� FRGLQJ� RI�PRYLQJ� SLFWXUHV� DQG
DVVRFLDWHG�DXGLR�LQIRUPDWLRQ�±�3DUW����$XGLR�

>��@ ,62�&(,��������������� ,QIRUPDWLRQ� WHFKQRORJ\�±�*HQHULF� FRGLQJ� RI�PRYLQJ� SLFWXUHV� DQG
DVVRFLDWHG�DXGLR�LQIRUPDWLRQ�±�3DUW����([WHQVLRQV�IRU�'60�&&�

� 'HILQLFLRQHV

(Q�HVWD�5HFRPHQGDFLyQ��VH�GHILQHQ�ODV�GHILQLFLRQHV�VLJXLHQWHV�

��� LQIRUPDFLyQ�DXGLRYLVXDO��,QIRUPDFLyQ�TXH�LQFOX\H�LQIRUPDFLyQ�GH�DXGLR�\�R�YtGHR�

��� FDQDO� OyJLFR� ELGLUHFFLRQDO�� 8Q� FDQDO� OyJLFR� ELGLUHFFLRQDO� HVWi� FRQVWLWXLGR� SRU� XQ� SDU� GH
WUD\HFWRV�GH�WUDQVPLVLyQ�DVRFLDGRV�HQWUH�GRV�WHUPLQDOHV��XQR�HQ�FDGD�VHQWLGR�GH�WUDQVPLVLyQ�

��� WHUPLQDO�ELGLUHFFLRQDO��7HUPLQDO�TXH�SXHGH�HQYLDU�\�UHFLELU�LQIRUPDFLyQ�DXGLRYLVXDO�

��� FDSDFLGDG��8Q� WHUPLQDO� WLHQH�XQD�FDSDFLGDG�GHWHUPLQDGD�VL�SXHGH�FRGLILFDU�\� WUDQVPLWLU�R
UHFLELU�\�GHFRGLILFDU�HVD�VHxDO�HQ�SDUWLFXODU�

��� FDQDO��(QODFH�XQLGLUHFFLRQDO�HQWUH�GRV�SXQWRV�H[WUHPRV�

��� LQVWUXFFLyQ��0HQVDMH�TXH�UHTXLHUH�XQD�DFFLyQ�SHUR�QR�XQD�UHVSXHVWD�H[SOtFLWD�

��� FRQWURO� H� LQGLFDFLyQ�� 6HxDOL]DFLyQ� GH� H[WUHPR� D� H[WUHPR� HQWUH� WHUPLQDOHV� FRQVLVWHQWH� HQ
FRQWURO�� TXH� UHTXLHUH� XQD� DFFLyQ� SHUR� QR� XQD� UHVSXHVWD� H[SOtFLWD� HQ� HO� UHFHSWRU�� H� LQGLFDFLyQ�� TXH
FRQWLHQH�LQIRUPDFLyQ�SHUR�QR�UHTXLHUH�DFFLyQ�QL�UHVSXHVWD�HQ�HO�UHFHSWRU�

��� UHG�HQ�ODV�LQVWDODFLRQHV�GHO�XVXDULR��5HG�$70�DGPLQLVWUDGD�SRU�HO�XVXDULR�

��� WUHQ�HOHPHQWDO��7pUPLQR�JHQpULFR�SDUD�HO�YtGHR�FRGLILFDGR��HO�DXGLR�FRGLILFDGR�X�RWUR�WUHQ
GH�ELWV�FRGLILFDGR�

���� LQVFULSFLyQ�� 3DODEUD� XWLOL]DGD� SDUD� UHIHULUVH� D� ORV� HOHPHQWRV� GH� FRQMXQWRV� R� WDEODV�� WDOHV
FRPR�FRQMXQWRV�GH�FDSDFLGDGHV�

���� SDVDUHOD�� )XQFLyQ� TXH� FRQYLHUWH� ORV� IRUPDWRV� \�R� SURWRFRORV� GH� WUDQVPLVLyQ� HQWUH� ORV
GLVWLQWRV�HQWRUQRV�GH�UHG�

���� HQ�EDQGD��6RQ�PHQVDMHV�HQ�EDQGD�ORV�WUDQVSRUWDGRV�GHQWUR�GHO�FDQDO�R�FDQDO�OyJLFR�DO�TXH�VH
UHILHUHQ�
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���� LQGLFDFLyQ��0HQVDMH�TXH�FRQWLHQH�LQIRUPDFLyQ�SHUR�TXH�QR�UHTXLHUH�XQD�DFFLyQ�R�UHVSXHVWD�

���� FDQDO�OyJLFR��7UD\HFWR�XQLGLUHFFLRQDO�R�ELGLUHFFLRQDO�SDUD�OD�WUDQVPLVLyQ�GH�OD�LQIRUPDFLyQ�

���� Q~PHUR�GH�FDQDO�OyJLFR��1~PHUR�TXH�LGHQWLILFD�XQ�FDQDO�OyJLFR�~QLFR�

���� VHxDOL]DFLyQ� GH� FDQDO� OyJLFR�� &RQMXQWR� GH� SURFHGLPLHQWRV� XWLOL]DGRV� SDUD� DEULU� \� FHUUDU
FDQDOHV�OyJLFRV�

���� WHUPLQDO� SULQFLSDO�� 7HUPLQDO� FRQVLGHUDGR� FRPR� SULQFLSDO� SRU� HO� SURFHGLPLHQWR� GH
GHWHUPLQDFLyQ�SULQFLSDO�VXERUGLQDGR�XWLOL]DGR�HQ�HVWD�5HFRPHQGDFLyQ�

���� WLSR�GH�PHGLR��)RUPD�~QLFD�GH�LQIRUPDFLyQ�SUHVHQWDGD�D�XQ�XVXDULR�R�GDWRV�TXH�UHSUHVHQWDQ
HVD�LQIRUPDFLyQ��&RPR�HMHPSORV�GH�WLSRV�GH�PHGLRV�SXHGHQ�FLWDUVH�HO�YtGHR��HO�DXGLR�\�HO�WH[WR�

���� PRGR��&RQMXQWR�GH�WUHQHV�HOHPHQWDOHV�TXH�WUDQVPLWH��SUHWHQGH�WUDQVPLWLU�R�HVSHUD�UHFLELU�XQ
WHUPLQDO�

���� FRPXQLFDFLyQ�PXOWLPHGLRV��/D�FRPXQLFDFLyQ�PXOWLPHGLRV�VH� UHILHUH�D� OD� WUDQVPLVLyQ�\�R
UHFHSFLyQ�GH�VHxDOHV�GH�GRV�R�PiV�WLSRV�GH�PHGLRV��VLPXOWiQHDPHQWH�

���� PXOWLSXQWR��6H�UHILHUH�D�OD�LQWHUFRQH[LyQ�VLPXOWiQHD�GH�WUHV�R�PiV�WHUPLQDOHV�SDUD�SHUPLWLU
OD� FRPXQLFDFLyQ� HQWUH� YDULDV� XELFDFLRQHV�XWLOL]DQGR�XQLGDGHV� GH� FRQWURO�PXOWLSXQWR� �SXHQWHV�� TXH
GLULJHQ�HO�IOXMR�GH�LQIRUPDFLyQ�GH�IRUPD�FHQWUDOL]DGD�

���� QR�QRUPDOL]DGR��1R� FRQIRUPH� D� QLQJXQD� QRUPD� QDFLRQDO� R� LQWHUQDFLRQDO� UHIHUHQFLDGD� HQ
HVWD�5HFRPHQGDFLyQ�

���� IXHUD� GH� EDQGD�� 6RQ� PHQVDMHV� IXHUD� GH� EDQGD� ORV� QR� WUDQVSRUWDGRV� HQ� HO� FDQDO� GH
LQIRUPDFLyQ�GH�XVXDULR�D�XVXDULR�

���� UHG�S~EOLFD��5HG�$70�DGPLQLVWUDGD�SRU�HO�VXPLQLVWUDGRU�GH�OD�UHG�SDUD�DFFHVR�S~EOLFR�

���� SHWLFLyQ��0HQVDMH�TXH�SURYRFD�XQD�DFWXDFLyQ�SRU�SDUWH�GHO�WHUPLQDO�GLVWDQWH�\�UHTXLHUH�XQD
UHVSXHVWD�LQPHGLDWD�GHO�PLVPR�

���� UHVSXHVWD��0HQVDMH�HPLWLGR�FRPR�FRQWHVWDFLyQ�D�XQD�SHWLFLyQ�

���� VHVLyQ�� 3HULRGR� GH� FRPXQLFDFLyQ� HQWUH� GRV� WHUPLQDOHV� TXH� SXHGH� VHU� FRQYHUVDFLRQDO� R� QR
FRQYHUVDFLRQDO��SRU�HMHPSOR��FRQVXOWD�GH�XQD�EDVH�GH�GDWRV��

���� WHUPLQDO� VXERUGLQDGR�� 7HUPLQDO� VHxDODGR� FRPR� VXERUGLQDGR� PHGLDQWH� HO� SURFHGLPLHQWR
SULQFLSDO�VXERUGLQDGR�XWLOL]DGR�HQ�HVWD�5HFRPHQGDFLyQ�

���� VXEFDQDO��&DQDO�GH�OD�5HFRPHQGDFLyQ�+�������FRQVWLWXLGR�SRU�SDTXHWHV�FRQ�XQ�YDORU�~QLFR
GH�FDPSR�GH�LGHQWLILFDGRU�P~OWLSOH[��8Q�VXEFDQDO�WUDQVSRUWD�XQ�WUHQ�HOHPHQWDO�+��������8Q�VXEFDQDO
HV�XQLGLUHFFLRQDO��3XHGHQ�H[LVWLU�YDULRV�VXEFDQDOHV�GHQWUR�GH�XQ�FDQDO�YLUWXDO�$70�

���� VRSRUWH��$SWLWXG�SDUD�HO�IXQFLRQDPLHQWR�HQ�XQ�PRGR�GHWHUPLQDGR��VLQ�HPEDUJR��OD�H[LJHQFLD
GH�VRSRUWH�GH�XQ�PRGR�QR�LPSOLFD�TXH�pVWH�GHEH�XWLOL]DUVH�UHDOPHQWH�HQ�WRGR�PRPHQWR��D�PHQRV�TXH
HVWp�SURKLELGR��SXHGHQ�XWLOL]DUVH�RWURV�PRGRV�PHGLDQWH�QHJRFLDFLyQ�PXWXD�

���� WHUPLQDO��&XDOTXLHU� SXQWR� H[WUHPR�� SXGLHQGR� VHU� XQ� WHUPLQDO� GH� XVXDULR� R� FXDOTXLHU� RWUR
VLVWHPD�GH�FRPXQLFDFLyQ�FRPR�XQD�0&8�R�XQ�VHUYLGRU�GH�LQIRUPDFLyQ�

���� FDQDO�OyJLFR�XQLGLUHFFLRQDO��7UD\HFWR�SDUD�OD�WUDQVPLVLyQ�GH�XQ�WUHQ�HOHPHQWDO�~QLFR�GH�XQ
WHUPLQDO�D�RWUR�

���� WHUPLQDO�XQLGLUHFFLRQDO��7HUPLQDO�TXH�VyOR�SXHGH�HQYLDU�R�UHFLELU�LQIRUPDFLyQ�DXGLRYLVXDO�
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� $EUHYLDWXUDV

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

$$/ &DSD�GH�DGDSWDFLyQ�GH�$70��$70�DGDSWDWLRQ�OD\HU�

$61�� 1RWDFLyQ�GH�VLQWD[LV�DEVWUDFWD�XQR��DEVWUDFW�V\QWD[�QRWDWLRQ�RQH�

$70 0RGR�GH�WUDQVIHUHQFLD�DVtQFURQR��DV\QFKURQRXV�WUDQVIHU�PRGH�

%�%& &DSDFLGDG�GH�SRUWDGRU�GH�EDQGD�DQFKD��EURDGEDQG�EHDUHU�FDSDELOLW\�

%�+/, ,QIRUPDFLyQ�GH�FDSD�DOWD�GH�EDQGD�DQFKD��EURDGEDQG�KLJK�OD\HU�LQIRUPDWLRQ�

%�/&6( (QWLGDG� GH� VHxDOL]DFLyQ� GH� FDQDO� OyJLFR� ELGLUHFFLRQDO� �ELGLUHFWLRQDO� ORJLFDO� FKDQQHO
VLJQDOOLQJ�HQWLW\�

&	, &RQWURO�H�LQGLFDFLyQ

&%5 9HORFLGDG�ELQDULD�FRQVWDQWH��FRQVWDQW�ELW�UDWH�

&(6( (QWLGDG� GH� VHxDOL]DFLyQ� GH� LQWHUFDPELR� GH� FDSDFLGDG� �FDSDELOLW\� H[FKDQJH� VLJQDOOLQJ
HQWLW\�

&,) )RUPDWR� LQWHUPHGLR� FRP~Q� �GH� XQD� VHxDO� YtGHR�� YpDQVH� ODV� 5HFRPHQGDFLRQHV� +����
\�+�������FRPPRQ�LQWHUPHGLDWH�IRUPDW�

&/&6( (QWLGDG� GH� VHxDOL]DFLyQ� GH� FLHUUH� GH� FDQDO� OyJLFR� �FORVH� ORJLFDO� FKDQQHO� VLJQDOOLQJ
HQWLW\�

&3&6 6XEFDSD� GH� FRQYHUJHQFLD� GH� SDUWH� FRP~Q� �GH� OD� FDSD� �� GH� DGDSWDFLyQ� GH� $70�
�FRPPRQ�SDUW�FRQYHUJHQFH�VXEOD\HU�

&3&6�88 &3&6�GH�XVXDULR�D�XVXDULR

&3, ,QGLFDGRU�GH�SDUWH�FRP~Q��FRPPRQ�SDUW�LQGLFDWRU�

&5& 9HULILFDFLyQ�SRU�UHGXQGDQFLD�FtFOLFD��F\FOLF�UHGXQGDQF\�FKHFN�

&6 6XEFDSD�GH�FRQYHUJHQFLD��FRQYHUJHQFH�VXEOD\HU�

'60�&& 0HGLR� GH� DOPDFHQDPLHQWR� GLJLWDO�LQVWUXFFLyQ� \� FRQWURO� �GLJLWDO� VWRUDJH� PHGLD� ±
FRPPDQG�DQG�FRQWURO�

'66�� 6LVWHPD� GH� VHxDOL]DFLyQ� GLJLWDO� GH� DERQDGR� 1��� �� �GLJLWDO� VXEVFULEHU� VLJQDOOLQJ
V\VWHP�1R����

)(& &RUUHFFLyQ�GH�HUURUHV�HQ�UHFHSFLyQ��IRUZDUG�HUURU�FRUUHFWLRQ�

)5�66&6 6XEFDSD�GH�FRQYHUJHQFLD�HVSHFtILFD�GHO�VHUYLFLR�GH�UHWUDQVPLVLyQ�GH�WUDPD��IUDPH�UHOD\
VHUYLFH�VSHFLILF�FRQYHUJHQFH�VXEOD\HU�

*2% *UXSR� GH� EORTXHV� �GH� XQD� LPDJHQ� GH� YtGHR�� YpDQVH� ODV� 5HFRPHQGDFLRQHV� +����
\�+�������JURXS�RI�EORFNV�

,( (OHPHQWR�GH�LQIRUPDFLyQ��LQIRUPDWLRQ�HOHPHQW�

/&6( (QWLGDG�GH�VHxDOL]DFLyQ�GH�FDQDO�OyJLFR��ORJLFDO�FKDQQHO�VLJQDOOLQJ�HQWLW\�

0&8 8QLGDG�GH�FRQWURO�PXOWLSXQWR��PXOWLSRLQW�FRQWURO�XQLW�

0/6( (QWLGDG� GH� VHxDOL]DFLyQ� GHO� EXFOH� GH� PDQWHQLPLHQWR� �PDLQWHQDQFH� ORRS� VLJQDOOLQJ
HQWLW\�

056( (QWLGDG�GH�VHxDOL]DFLyQ�GH�SHWLFLyQ�GH�PRGR��PRGH�UHTXHVW�VLJQDOOLQJ�HQWLW\�

06'6( (QWLGDG� GH� VHxDOL]DFLyQ� GH� GHWHUPLQDFLyQ� SULQFLSDO�VXERUGLQDGR� �PDVWHU� VODYH
GHWHUPLQDWLRQ�VLJQDOOLQJ�HQWLW\�

1$& &DSDFLGDGHV�GH�DGDSWDFLyQ�GH�UHG��QHWZRUN�DGDSWDWLRQ�FDSDELOLWLHV�

1�%& &DSDFLGDG�GH�SRUWDGRU�GH�EDQGD�HVWUHFKD��QDUURZ�EDQG�EHDUHU�FDSDELOLW\�

3'8 8QLGDG�GH�GDWRV�GH�SURWRFROR��SURWRFRO�GDWD�XQLW�
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3(6 7UHQ�HOHPHQWDO�SRU�SDTXHWHV��SDFNHWL]HG�HOHPHQWDU\�VWUHDP�

3,' ,GHQWLILFDGRU� GH� SDTXHWH� �YpDVH� OD� 5HF�� 8,7�7� +������� _� ,62�&(,� ��������� �SDFNHW
LGHQWLILHU�

36 7UHQ�GH�SURJUDPD��SURJUDP�VWUHDP�

376 ,QGLFDFLyQ�GH�WLHPSR�GH�SUHVHQWDFLyQ��SUHVHQWDWLRQ�WLPH�VWDPS�

4&,) &XDUWD�SDUWH�GH�&,)��TXDUWHU�&,)�

426 &DOLGDG�GH�VHUYLFLR��TXDOLW\�RI�VHUYLFH�

5$67 7HUPLQDO�GH�UHFHSFLyQ�\�HPLVLyQ��UHFHLYH�DQG�VHQG�WHUPLQDO�

5$67�� 7HUPLQDO� GH� UHFHSFLyQ� \� HPLVLyQ� FRQ� XQD� LQWHUID]�$$/��� �UHFHLYH�DQG�VHQG� WHUPLQDO
ZLWK�DQ�$$/���LQWHUIDFH�

5$67��	� 7HUPLQDO� GH� UHFHSFLyQ� \� HPLVLyQ� FRQ� LQWHUIDFHV� $$/� �� \� $$/��� �UHFHLYH�DQG�VHQG
WHUPLQDO�ZLWK�$$/���DQG�$$/���LQWHUIDFHV�

5$67�� 7HUPLQDO�GH�UHFHSFLyQ�\�HPLVLyQ�FRQ�LQWHUID]�$$/����UHFHLYH�DQG�VHQG�WHUPLQDO�ZLWK�DQ
$$/���LQWHUIDFH�

5'6, 5HG�GLJLWDO�GH�VHUYLFLRV�LQWHJUDGRV

5'6,�%$ 5HG�GLJLWDO�GH�VHUYLFLRV�LQWHJUDGRV�GH�EDQGD�DQFKD

5'6,�%( 5HG�GLJLWDO�GH�VHUYLFLRV�LQWHJUDGRV�GH�EDQGD�HVWUHFKD

527 7HUPLQDO�GH�VyOR�UHFHSFLyQ��UHFHLYH�RQO\�WHUPLQDO�

527�� 7HUPLQDO� GH� VyOR� UHFHSFLyQ� FRQ� LQWHUID]�$$/��� �UHFHLYH�RQO\� WHUPLQDO�ZLWK� DQ�$$/��
LQWHUIDFH�

527��	� 7HUPLQDO�GH�VyOR�UHFHSFLyQ�FRQ�LQWHUIDFHV�$$/���\�$$/����UHFHLYH�RQO\�WHUPLQDO�ZLWK
$$/���DQG�$$/���LQWHUIDFHV�

527�� 7HUPLQDO� GH� VyOR� UHFHSFLyQ� FRQ� LQWHUID]�$$/��� �UHFHLYH�RQO\� WHUPLQDO�ZLWK� DQ�$$/��
LQWHUIDFH�

57'6( (QWLGDG�GH�VHxDOL]DFLyQ�GH�UHWDUGR�GH�LGD�\�YXHOWD��URXQG�WULS�GHOD\�VLJQDOOLQJ�HQWLW\�

6$3 3XQWR�GH�DFFHVR�DO�VHUYLFLR��VHUYLFH�DFFHVV�SRLQW�

6$5 6HJPHQWDFLyQ�\�UHHQVDPEODGR��VHJPHQWDWLRQ�DQG�UHDVVHPEO\�

6'7 7UDQVIHUHQFLD�GH�GDWRV�VtQFURQRV��V\QFKURQRXV�GDWD�WUDQVIHU�

6'8 8QLGDG�GH�GDWRV�GH�VHUYLFLR��VHUYLFH�GDWD�XQLW�

627 7HUPLQDO�GH�VyOR�HPLVLyQ��VHQG�RQO\�WHUPLQDO�

627�� 7HUPLQDO� GH� VyOR� HPLVLyQ� FRQ� LQWHUID]� $$/� �� �VHQG�RQO\� WHUPLQDO� ZLWK� DQ� $$/��
LQWHUIDFH�

627��	� 7HUPLQDO� GH� VyOR� HPLVLyQ� FRQ� LQWHUIDFHV� $$/��� \� $$/��� �VHQG�RQO\� WHUPLQDO� ZLWK
$$/���DQG�$$/���LQWHUIDFHV�

627�� 7HUPLQDO� GH� VyOR� HPLVLyQ� FRQ� LQWHUID]� $$/��� �VHQG�RQO\� WHUPLQDO� ZLWK� DQ� $$/��
LQWHUIDFH�

64&,) 6XE�4&,)��VXE�4&,)�

6576 ,QGLFDFLyQ�GH�KRUD�UHVLGXDO�VtQFURQD��V\QFKURQRXV�UHVLGXDO�WLPH�VWDPS�

66&23 3URWRFROR� RULHQWDGR� D� FRQH[LyQ� HVSHFtILFR� GH� VHUYLFLR� �VHUYLFH� VSHFLILF
FRQQHFWLRQ�RULHQWHG�SURWRFRO�

66&6 6XEFDSD�GH�FRQYHUJHQFLD�HVSHFtILFD�GH�VHUYLFLR��VHUYLFH�VSHFLILF�FRQYHUJHQFH�VXEOD\HU�

76 7UHQ�GH�WUDQVSRUWH��WUDQVSRUW�VWUHDP�
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81, ,QWHUID]�XVXDULR�UHG��XVHU�QHWZRUN�LQWHUIDFH�

9%5 9HORFLGDG�ELQDULD�YDULDEOH��YDULDEOH�ELW�UDWH�

9& &DQDO�YLUWXDO�GH�$70��$70�YLUWXDO�FKDQQHO�

9)6 6LQFURQLVPR�GH�WUDPD�GH�YtGHR��YLGHR�IUDPH�V\QFKURQRXV�

92' 9tGHR�SRU�GHPDQGD��YLGHR�RQ�GHPDQG�

� &RQYHQLRV

(Q�HVWD�5HFRPHQGDFLyQ�VH�XWLOL]DUi�OD�SDODEUD��GHEHUi��SDUD�HVSHFLILFDU�XQ�UHTXLVLWR�REOLJDWRULR�

/D�SDODEUD��GHEH��SDUD�HVSHFLILFDU�XQD�DFFLyQ�VXJHULGD�SHUR�QR�H[LJLGD�

/D� SDODEUD� �SXHGH�� SDUD� HVSHFLILFDU� XQD� DFWXDFLyQ� IDFXOWDWLYD� VLQ� H[SUHVDU� QLQJ~Q� WLSR� GH
SUHIHUHQFLD�

(O�WpUPLQR��DXGLR��������VH�XWLOL]D�HQ�HVWD�5HFRPHQGDFLyQ�SDUD�LQGLFDU�,62�&(,���������

(O�WpUPLQR��DXGLR��������VH�XWLOL]D�HQ�HVWD�5HFRPHQGDFLyQ�SDUD�LQGLFDU�,62�&(,���������

� 'HVFULSFLyQ�GHO�VLVWHPD

��� &RQILJXUDFLyQ�GHO�VLVWHPD

/D� LQWHUDFFLyQ� HQWUH� ODV� FDSDFLGDGHV� GHO� WHUPLQDO� +����� VH� EDVD� HQ� HO� PRGHOR� GH� UHIHUHQFLD� GH
SURWRFROR� PRVWUDGR� HQ� OD� ILJXUD� ��� TXH� UHSUHVHQWD� ODV� SLODV� GH� SURWRFROR� SDUD� ODV� VHxDOHV
DXGLRYLVXDOHV�� GH� GDWRV�� GH� JHVWLyQ� GH� OODPDGD� �'66� �� \� +������ \� RWUDV� VHxDOHV� GH� FRQWURO� H
LQGLFDFLyQ�TXH�SXHGHQ�VHU�VRSRUWDGDV�SRU�ORV�GLVWLQWRV�WLSRV�GH�WHUPLQDO�GH�+�����
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� eVWDV�VRQ�QRUPDV�,62�&(,�\�QR�5HFRPHQGDFLRQHV�8,7�7�

)LJXUD���+�����±�0RGHOR�GH�UHIHUHQFLD�GH�SURWRFROR�+����

/DV�VLJXLHQWHV�QRWDV�VH�UHILHUHQ�D�OD�ILJXUD���

�� 7�����SXHGH�FXUVDUVH�HQ�HO�P~OWLSOH[�+�������R�HQ�XQ�FDQDO�YLUWXDO�$70�VHSDUDGR��FRPR�VH
HVSHFLILFD�HQ�7�����

�� /DV�VHxDOHV�GH�VLQFURQLVPR�GH�WUDPD�GH�YtGHR�VH�GHVFULEHQ�HQ���������

�� /DV� IXQFLRQHV� +�������+������� LQFOX\HQ� PXOWLSOH[DFLyQ�� UHFXSHUDFLyQ� GH� OD� EDVH� GH
WLHPSRV��VLQFURQL]DFLyQ�GH� OD�SUHVHQWDFLyQ�GH� ORV�PHGLRV��HOLPLQDFLyQ�GH� OD�IOXFWXDFLyQ�GH
IDVH�� JHVWLyQ�GH�PHPRULD� WDPSyQ�� FRQWURO� GH� VHJXULGDG�\� DFFHVR�� VHxDOL]DFLyQ� HQ�EDQGD�\
PRGRV�WUXFR��+�������HVSHFLILFD�HOHPHQWRV�\�SURFHGLPLHQWRV�GH�OD�+�������JHQpULFD�SDUD�VX
XWLOL]DFLyQ� HQ� HQWRUQRV� $70� \� HVSHFLILFD� LJXDOPHQWH� HOHPHQWRV� GH� FRGLILFDFLyQ� \
SURFHGLPLHQWRV�SDUD�ORV�WUHQHV�HOHPHQWDOHV�GHILQLGRV�SRU�HO�8,7�7�

�� /DV�IXQFLRQHV�$$/�WLSR���&6�LQFOX\HQ�OD�UHFXSHUDFLyQ�GHO�UHORM�GH�WUDQVPLVLyQ��OD�VXSUHVLyQ
GH�OD�IOXFWXDFLyQ�GH�IDVH��OD�FRUUHFFLyQ�GH�ELWV�HUUyQHRV��OD�FRUUHFFLyQ�GH�SpUGLGD�GH�FpOXODV�\
OD�SUHVHUYDFLyQ�GH�OD�HVWUXFWXUD�GH�GDWRV�

�� /DV� IXQFLRQHV�$$/� WLSR��� �&3&6�� LQFOX\HQ� OD�GHWHFFLyQ�GH�ELWV�HUUyQHRV�� OD�GHWHFFLyQ�GH
SpUGLGD�GH�FpOXODV�\�OD�SUHVHUYDFLyQ�GH�HVWUXFWXUD�GH�GDWRV�

�� +����� HV� QHFHVDULR� HQ� ORV� WHUPLQDOHV� +����� 5$67��� \� 5$67��	�� SDUD� HO
LQWHUIXQFLRQDPLHQWR�FRQ�WHUPLQDOHV�+�����

�� /D� VHxDOL]DFLyQ�5'6,�%$� VH� GHQRPLQD� VLVWHPD� GH� VHxDOL]DFLyQ� GLJLWDO� GH� DERQDGR�1��� �
�'66�����'66���VH�FRPSRQH�GHO�FRQMXQWR�GH�SURWRFRORV�PRVWUDGR�HQ�HO�FXDGUR����/D�SLOD�GH
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SURWRFROR� SDUD� ORV� PHQVDMHV� GH� VHxDOL]DFLyQ� 4������ VH� HVSHFLILFD� HQ� OD
5HFRPHQGDFLyQ�4������

&XDGUR���+�����±�5HVXPHQ�GH�SURWRFRORV�'66��

5HFRPHQGDFLyQ 7tWXOR

4����� (VSHFLILFDFLyQ�GH�FDSD���GH�OD�LQWHUID]�XVXDULR�UHG�SDUD�HO�FRQWURO�GH
OODPDGD�EiVLFD�FRQH[LyQ

4������� 7UiILFR�DGLFLRQDO�H�LQGLFDFLRQHV�GHO�SDUiPHWUR�GH�FDOLGDG�GH�VHUYLFLR

4����� 1HJRFLDFLyQ�GHO�WUiILFR�\�SDUiPHWURV�GH�FDOLGDG�GH�VHUYLFLR��GXUDQWH�HO
HVWDEOHFLPLHQWR�GH�OD�OODPDGD�FRQH[LyQ�

4����� 5HQHJRFLDFLyQ�PRGLILFDFLyQ�GHO�WUiILFR�\�SDUiPHWURV�GH�FDOLGDG�GH�VHUYLFLR
�SDUD�OODPDGDV�FRQH[LRQHV�\D�HVWDEOHFLGDV�

4����� 3HUVSHFWLYD�GH�OD�5'6,�%$

4����� &RQWURO�GH�OODPDGD�FRQH[LyQ�SXQWR�D�PXOWLSXQWR

4����[ /ODPDGDV�PXOWLFRQH[LyQ

��� 7LSRV�GH�WHUPLQDO

(VWD� 5HFRPHQGDFLyQ� GHILQH� WHUPLQDOHV� DXGLRYLVXDOHV� GH� EDQGD� DQFKD� XQLGLUHFFLRQDOHV� \
ELGLUHFFLRQDOHV��/D�FODVLILFDFLyQ�GH�ORV�WHUPLQDOHV�+�����HQ�ORV�GLVWLQWRV�WLSRV�GH�WHUPLQDOHV�VH�EDVD
HQ�ODV�FDSDFLGDGHV�DXGLRYLVXDOHV�\�$$/�TXH�VH�UHVXPHQ�HQ�HO�FXDGUR���

&XDGUR���+�����±�'HILQLFLyQ�GH�ORV�WLSRV�GH�WHUPLQDO�+����

$$/

$$/�� $$/�� $$/��	�

7UDQVSRUWH 8QLGLUHFFLRQDO 527 527�� 527�� 527��	�
DXGLRYLVXDO 627 627�� 627�� 627��	�

%LGLUHFFLRQDO 5$67 5$67�� 5$67�� 5$67��	�

����� 7LSRV�GH�WHUPLQDO�XQLGLUHFFLRQDO��527�\�627�

6H�GHILQHQ�GRV�FODVHV�GH�WHUPLQDOHV�XQLGLUHFFLRQDOHV��WHUPLQDO�GH�VyOR�HPLVLyQ��627��\�WHUPLQDO�GH
VyOR�UHFHSFLyQ��527��

6H�GHILQHQ� WUHV� WLSRV�GH� WHUPLQDOHV�XQLGLUHFFLRQDOHV�+�����EDViQGRVH�HQ�VXV�$$/�VRSRUWDGDV�SDUD
FDGD� XQD� GH� ODV� GRV� FODVHV�� /RV� WLSRV� GH� WHUPLQDO� XQLGLUHFFLRQDO� GHILQLGRV� HQ� +����� VRQ� ORV
VLJXLHQWHV�

� +�����527���\�627���TXH�VRSRUWDQ�$$/���

� +�����527���\�627���TXH�VRSRUWDQ�$$/���

� +�����527��	��\�627��	��TXH�HV�XQ�WHUPLQDO�FRPSXHVWR�TXH�VRSRUWD�WDQWR�$$/���FRPR
$$/���

&DGD�XQR�GH�HVWRV� WLSRV�GH� WHUPLQDO�GHEHUi�VRSRUWDU�HO�PRGR�GH�FRPXQLFDFLyQ�QDWLYR�+������(VWH
PRGR�FRQVLVWH�HQ�ORV�SURWRFRORV�GH�DXGLR��YtGHR�\�FRQWURO�GH�+��������FRQ�,62�&(,���������FDSD�,,�
+�����\�+������UHVSHFWLYDPHQWH�
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&DGD� XQR� GH� HVWRV� WHUPLQDOHV� SXHGH� HVWDU� FRQHFWDGR� D� OD� 5'6,�%$� S~EOLFD� \� D� ODV� UHGHV� HQ� ODV
LQVWDODFLRQHV�GH�XVXDULR��UHGHV�SULYDGDV��

127$�±�$OJXQRV�SDUHV�GH�WHUPLQDO�XQLGLUHFFLRQDO�QR�LQWHUIXQFLRQDUiQ�HQWUH�Vt��(OOR�SXHGH�GHEHUVH�D�TXH�VRQ
GH� FODVHV� LQFRPSDWLEOHV�� WDOHV� FRPR�527��� FRQHFWDGR� FRQ�527��	��� R� D� TXH� VRQ� GH� WLSRV� LQFRPSDWLEOHV�
WDOHV�FRPR�527���FRQHFWDGR�D�627���

����� 7LSRV�GH�WHUPLQDO�ELGLUHFFLRQDO��5$67�

6H�GHILQHQ�WUHV�WLSRV�GH�WHUPLQDOHV�GH�UHFHSFLyQ�\�HPLVLyQ�ELGLUHFFLRQDO��5$67��+�����EDViQGRVH�HQ
VXV�PRGRV�GH�FRPXQLFDFLyQ�\�$$/�VRSRUWDGDV��/RV�WLSRV�GH�WHUPLQDO�GHILQLGRV�+�����VRQ�

� +�����5$67����TXH�VRSRUWD�$$/���

� +�����5$67����TXH�VRSRUWD�$$/���

� +�����5$67��	���XQ�WHUPLQDO�FRPSXHVWR�TXH�VRSRUWD�$$/���\�$$/���

&DGD� XQR� GH� HVWRV� WLSRV� GH� WHUPLQDO� GHEHUi� VRSRUWDU� XQ�PRGR� GH� FRPXQLFDFLyQ� QDWLYR�+����� DVt
FRPR�XQ�PRGR�GH� LQWHURSHUDFLyQ�+�����+������/D� ILJXUD��� UHSUHVHQWD� ODV� SLODV� GH� SURWRFROR� SDUD
HVWRV�GRV�PRGRV�HQ�FDGD�XQR�GH�ORV�WLSRV�GH�WHUPLQDO�

+������

$$/��

+����

$$/��

+������

$$/��

+������

$$/��

+������

$$/��

+������

$$/��

+������

$$/��

+����

$$/��

������+�����
���+�����
*����

������+�����
���+�����
*����

������+�����
���+�����
*����

������+�����
���+�����
*����

������+�����
���+�����
*����

������+�����
���+�����
*����

������+�����
���+�����
*����

������+�����
���+�����
*����

7����������

0RGR�GH
FRPXQLFDFLyQ
+�����QDWLYR�

0RGR�GH�
LQWHURSHUDFLyQ
+�����+����

5$67�� 5$67��

5$67��	�

0RGR�GH
FRPXQLFDFLyQ
+�����QDWLYR�

0RGR�GH
FRPXQLFDFLyQ
+�����QDWLYR�

0RGR�GH
FRPXQLFDFLyQ
+�����QDWLYR�

0RGR�GH�
LQWHURSHUDFLyQ
+�����+����

0RGR�GH�
LQWHURSHUDFLyQ
+�����+����

0RGR�GH�
LQWHURSHUDFLyQ
+�����+����

)LJXUD���+�����±�3LODV�GH�SURWRFROR�SDUD�PRGRV�GH�FRPXQLFDFLyQ�H
LQWHURSHUDFLyQ�+�����\�+�����+�����QDWLYRV

127$�±�/D�ILJXUD���FRUUHVSRQGH�DO�FDVR��PLVPR�9&�GHO�DQH[R�$���(Q�HO�FDVR��9&�GLVWLQWR���+�����HVWi�SRU
HQFLPD�GH�$$/���HQ�HO�9&�$70�GLVWLQWR�GHO�9&�$70�TXH�FRQWLHQH�DXGLR�\�YtGHR�
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(O�WHUPLQDO�+�����5$67���VRSRUWD�$$/����6X�PRGR�GH�FRPXQLFDFLyQ�QDWLYR�FRQVWD�GH�+��������FRQ
*������+�����\�+�����FRPR� ORV�SURWRFRORV�GH�DXGLR��YtGHR�\�FRQWURO��6X�PRGR�GH� LQWHURSHUDFLyQ
VRSRUWD�OD�SLOD�GH�SURWRFROR�FRPSOHWD�+�����

(O�WHUPLQDO�+�����5$67���VRSRUWD�$$/����6X�PRGR�GH�FRPXQLFDFLyQ�QDWLYR�FRQVWD�GH�+��������FRQ
*������+�����\�+�����FRPR� ORV�SURWRFRORV�GH�DXGLR��YtGHR�\�FRQWURO��6X�PRGR�GH� LQWHURSHUDFLyQ
+�����+�����XWLOL]D�+�������FRQ�FRQWURO�+�����\�UHTXLHUH�XQD�SDVDUHOD��6H�VRSRUWDQ�HO�DXGLR�\�YtGHR
*�����\�+�����SDUD�HYLWDU�OD�WUDQVFRGLILFDFLyQ�HQ�OD�SDVDUHOD�

(O�+�����5$67��	��HV�XQD�FRPSRVLFLyQ�GH�ORV�WLSRV�GH�WHUPLQDO�5$67���\�5$67���\�VRSRUWD�ODV
FXDWUR�SLODV�GH�SURWRFROR�GHVFULWDV�DQWHULRUPHQWH�

/RV� WHUPLQDOHV� 5$67��� \� 5$67��	�� FRQHFWDQ� D� OD� 5'6,�%$� S~EOLFD� \� D� ODV� UHGHV� HQ� ODV
LQVWDODFLRQHV�GH�XVXDULR��UHGHV�SULYDGDV��\�SXHGHQ�LQWHUIXQFLRQDU�FRQ�+������D�WUDYpV�GH�XQD�XQLGDG
GH�LQWHUIXQFLRQDPLHQWR�,������\�GLUHFWDPHQWH�FRQ�WHUPLQDOHV�+������(O�WHUPLQDO�5$67���VH�FRQHFWD
D� ODV� UHGHV� HQ� ODV� LQVWDODFLRQHV� GH� XVXDULR� �UHGHV� SULYDGDV�� \� UHTXLHUH� XQD� SDVDUHOD� SDUD
LQWHUIXQFLRQDU�FRQ�ORV�WHUPLQDOHV�+������+�����\�+�����5$67����(Q�OD�FOiXVXOD����ILJXUDQ�ORV�FDVRV
GH�LQWHUIXQFLRQDPLHQWR�

��� &DSDFLGDGHV�GHO�WHUPLQDO

/D�GHILQLFLyQ�\�FODVLILFDFLyQ�GH�ORV�WLSRV�GH�WHUPLQDO�+�����\�VXV�PRGRV�GH�FRPXQLFDFLyQ�VH�EDVDQ
HQ�ODV�VLJXLHQWHV�FDSDFLGDGHV�

� $XGLRYLVXDO�\�GDWRV�

� $GDSWDFLyQ�GH�UHG�

� 6HxDOL]DFLyQ��XVXDULR�D�XVXDULR�\�XVXDULR�D�UHG��

8Q� PRGR� GH� FRPXQLFDFLyQ� VH� GHILQH� FRPR� XQD� FRPELQDFLyQ� GH� FLHUWRV� SDUiPHWURV� FRQ� ODV
FDSDFLGDGHV� DQWHV� LQGLFDGDV�� %DViQGRVH� HQ� ODV� GLVWLQWDV� FDSDFLGDGHV� GH� ORV� WHUPLQDOHV� +����� VH
HVSHFLILFDQ�GRV�FODVHV�GH�PRGRV�GH�FRPXQLFDFLyQ�

� 0RGRV�GH�LQWHURSHUDFLyQ�+�����+�����

� 0RGRV�GH�FRPXQLFDFLyQ�+�����QDWLYRV�

/RV� WHUPLQDOHV� XQLGLUHFFLRQDOHV� +����� VyOR� GHEHQ� VRSRUWDU� PRGRV� GH� IXQFLRQDPLHQWR� GH
FRPXQLFDFLyQ� +����� QDWLYRV�� HV� GHFLU�� ORV� WHUPLQDOHV� XQLGLUHFFLRQDOHV� SXHGHQ� VRSRUWDU
RSFLRQDOPHQWH�ORV�PRGRV�GH�LQWHURSHUDFLyQ�+�����+�����

$O� SULQFLSLR� GH� OD� OODPDGD�� ORV� WHUPLQDOHV� +����� GHEHUiQ� LGHQWLILFDU� HO� WLSR� GH� WHUPLQDO� GLVWDQWH
�+�����+������+�����ELGLUHFFLRQDO��HWF���D� WUDYpV�GHO� LQWHUFDPELR�HQ� ORV�HOHPHQWRV�GH� LQIRUPDFLyQ
4������\�GHEHUi�XWLOL]DU�+������R�+�����SDUD�OOHYDU�D�FDER�HO� LQWHUFDPELR�GH�OD�FDSDFLGDG�\�RWURV
SURFHGLPLHQWRV�

(VWD� 5HFRPHQGDFLyQ� VXJLHUH� HO� VRSRUWH� GH� IXQFLRQDOLGDGHV� SDUWLFXODUHV� SRU� ORV� GLVWLQWRV� WLSRV� GH
WHUPLQDO��6LQ�HPEDUJR��HOOR�QR�VXSRQH�TXH�GHEHUi�XWLOL]DUVH�XQ�PRGR�GH�FRPXQLFDFLyQ�FRQFUHWR�SRU
GLFKR� WLSR� GH� WHUPLQDO� GXUDQWH� XQD� VHVLyQ� GH� FRPXQLFDFLRQHV� GDGD�� 3RU� HMHPSOR�� ORV� WHUPLQDOHV
5$67�GHEHUiQ�VRSRUWDU�FDSDFLGDGHV�GH�YtGHR�+�����SDUD�HO�LQWHUIXQFLRQDPLHQWR�FRQ�ORV�WHUPLQDOHV
+�����+������SHUR�OD�XWLOL]DFLyQ�GH�+�����HQ�HO�PRGR�QDWLYR��HV�GHFLU�FXDQGR�VH�XWLOL]D�+��������HV
RSFLRQDO�

(Q�ODV�VXEFOiXVXODV�VLJXLHQWHV�VH�GHVFULEHQ�ODV�FDSDFLGDGHV�REOLJDWRULDV�\�RSFLRQDOHV��(VWDV�~OWLPDV
VH�LQFOX\HQ�FRPR�GLUHFWULFHV�SDUD�LPSOHPHQWDFLRQHV�\�QR�SUHWHQGHQ�HQ�PRGR�DOJXQR�FRQVWLWXLU�XQD
OLVWD�H[KDXVWLYD�GH�WRGDV�ODV�SRVLEOHV�LPSOHPHQWDFLRQHV�
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����� &DSDFLGDGHV�GH�YtGHR

7RGRV�ORV�WHUPLQDOHV�+�����GHEHUiQ�VRSRUWDU�OD�5HFRPHQGDFLyQ�+�����HQ�HO�SXQWR�GH�FRQIRUPLGDG
GH� SHUILO� SULQFLSDO� GH� QLYHO� SULQFLSDO� �03#0/��� 3XHGHQ� VRSRUWDUVH� GH� PDQHUD� RSFLRQDO� RWURV
SHUILOHV�\�QLYHOHV�+�����

/RV�WHUPLQDOHV�+�����GHEHUiQ�VDWLVIDFHU�OD�UHODFLyQ�MHUiUTXLFD�GHILQLGD�HQ�OD�FOiXVXOD���+������HQWUH
ORV�GLVWLQWRV�SHUILOHV�\�QLYHOHV�+������3RU�FRQVLJXLHQWH��FDEH�VHxDODU�TXH�WRGRV�ORV�WHUPLQDOHV�+����
GHEHUiQ�VRSRUWDU�HO�SHUILO�VHQFLOOR�GHO�QLYHO�SULQFLSDO��63#0/��+�����\�HO�SHUILO�SULQFLSDO�GH�EDMR
QLYHO��03#//��+�����

&XDQGR�VH�VDWLVIDJD�HO�SXQWR�GH�FRQIRUPLGDG�+������HV�GHFLU��VH�VRSRUWH�XQ�SHUILO�GHWHUPLQDGR�D�XQ
QLYHO� GHWHUPLQDGR�� ORV� WHUPLQDOHV� +����� GHEHUiQ� VDWLVIDFHU� ODV� OLPLWDFLRQHV� GHO� SDUiPHWUR� YtGHR
HVSHFLILFDGDV�HQ�OD�FOiXVXOD���+�����SDUD�GLFKR�SXQWR�GH�FRQIRUPLGDG��1R�REVWDQWH��ORV�WHUPLQDOHV
SXHGHQ�LQGLFDU�XQD�FDSDFLGDG�SDUD�OD�IXQFLRQDOLGDG�GH�XQ�SHUILO�GHWHUPLQDGR�FRQ�SDUiPHWURV�GH�QLYHO
UHGXFLGR� XWLOL]DQGR� +����� \� HVH� PRGR� GH� FRPXQLFDFLyQ� SXHGH� HVWDEOHFHUVH� HPSOHDQGR� ORV
SURFHGLPLHQWRV�SHUWLQHQWHV�GH�+�����FXDQGR�DPERV�WHUPLQDOHV�WLHQHQ�OD�FDSDFLGDG�QHFHVDULD�

(Q�HO�FXDGUR���VH�UHVXPHQ�ODV�FDSDFLGDGHV�GH�YtGHR�\�DXGLR�REOLJDWRULDV�\�RSFLRQDOHV�

&XDGUR���+�����±�&DSDFLGDGHV�DXGLRYLVXDOHV�GH�ORV�WHUPLQDOHV�+����

&DSDFLGDGHV�DXGLRYLVXDOHV

7LSR�GH�WHUPLQDO 9tGHR $XGLR

2EOLJDWRULD 2SFLRQDO 2EOLJDWRULD 2SFLRQDO

527��
627��
527��
627��
527��	�
627��	�

+�����03#0/ +�����03#+��/
+�����03#+/
+�����615#//
+�����615#0/
+�����(VSDFLDO#+��/
+�����+3#0/
+�����+3#+��/
+�����+3#+/

��������&DSD�,, ��������&DSD�,,,

��������&DSD�,
��������&DSD�,,
��������&DSD�,,,

*����
*����
*����
*������
*����
$QH[R�$�D�*����

5$67��
5$67��
5$67��	�

0RGR
QDWLYR

+�����03#0/ +�����4&,)
+�����&,)

+�����03#+��/
+�����03#+/
+�����615#//
+�����615#0/
+�����(VSDFLDO#+��/
+�����+3#0/
+�����+3#+��/
+�����+3#+/

+�����64&,)
+�����4&,)
+�����&,)
+������&,)
+�������&,)

*���� ��������&DSD�,
��������&DSD�,,
��������&DSD�,,,

��������&DSD�,
��������&DSD�,,
��������&DSD�,,,

*����
*����
*������
*����
$QH[R�$�D�*����
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&XDGUR���+�����±�&DSDFLGDGHV�DXGLRYLVXDOHV�GH�ORV�WHUPLQDOHV�+������ILQ�

&DSDFLGDGHV�DXGLRYLVXDOHV

7LSR�GH�WHUPLQDO 9tGHR $XGLR

2EOLJDWRULD 2SFLRQDO 2EOLJDWRULD 2SFLRQDO

0RGR
+������

+�����4&,)
+�����&,)

+�����03#0/
+�����03#+��/
+�����03#+/
+�����615#//
+�����615#0/
+�����(VSDFLDO#+��/
+�����+3#0/
+�����+3#+��/
+�����+3#+/

+�����64&,)
+�����4&,)
+�����&,)
+������&,)
+�������&,)

*���� ��������&DSD�,
��������&DSD�,,
��������&DSD�,,,

��������&DSD�,
��������&DSD�,,
��������&DSD�,,,

*����
*����
*������
*����
$QH[R�$�D�*����

������� &DSDFLGDGHV�GH�YtGHR�XQLGLUHFFLRQDO

1R� VRQ� QHFHVDULRV� WHUPLQDOHV� +����� XQLGLUHFFLRQDOHV� SDUD� VRSRUWDU� QLQJXQR� GH� ORV� PRGRV� GH
FXDOLILFDFLyQ�GH�YtGHR�+�����R�+�����

������� &DSDFLGDGHV�GH�YtGHR�ELGLUHFFLRQDO

7RGRV� ORV� WHUPLQDOHV� ELGLUHFFLRQDOHV� +����� GHEHUiQ� VRSRUWDU� OD� 5HFRPHQGDFLyQ� +����� FRQ
UHVROXFLRQHV� GH� LPDJHQ� GH� IRUPDWR� LQWHUPHGLR� FRP~Q� �&,)�� \� FXDUWD� SDUWH� GH� &,)� �4&,)��� (OOR
SHUPLWH�HO�LQWHUIXQFLRQDPLHQWR�HQWUH�+�����\�XQD�DPSOLD�JDPD�GH�ORV�DFWXDOHV�\�IXWXURV�WHUPLQDOHV
+�����+�����

/RV�WHUPLQDOHV�ELGLUHFFLRQDOHV�WLHQHQ�OD�RSFLyQ�GH�VRSRUWDU�OD�5HFRPHQGDFLyQ�+�����FRQ�FXDOTXLHUD
GH�ORV�IRUPDWRV�GH�LPDJHQ�\�FXDOTXLHUD�GH�ORV�PRGRV�RSFLRQDOHV�

����� &DSDFLGDGHV�GH�DXGLR

(Q�HO�FXDGUR���VH�UHVXPHQ�ODV�FDSDFLGDGHV�GH�YtGHR�\�DXGLR�REOLJDWRULDV�\�RSFLRQDOHV�

������� &DSDFLGDGHV�GH�DXGLR�XQLGLUHFFLRQDO

/RV�WHUPLQDOHV�+�����XQLGLUHFFLRQDOHV�GHEHUiQ�VRSRUWDU�DXGLR���������GH�FDSD�,,�

(O�VRSRUWH�GH�,62�&(,���������FDSD�,,,��,62�&(,���������\�GH�ODV�5HFRPHQGDFLRQHV�GH�DXGLR�GH�OD
VHULH�*�GHO�8,7�7�HV�RSFLRQDO�

������� &DSDFLGDGHV�GH�DXGLR�ELGLUHFFLRQDO

7RGRV�ORV�WHUPLQDOHV�+�����ELGLUHFFLRQDOHV�GHEHUiQ�VRSRUWDU�OD�5HFRPHQGDFLyQ�*������(OOR�SHUPLWH
D�ORV�DFWXDOHV�\�IXWXURV�WHUPLQDOHV�+�����+�����LQWHUIXQFLRQDU�FRQ�ORV�WHUPLQDOHV�+�����

/RV� WHUPLQDOHV� ELGLUHFFLRQDOHV� SXHGHQ� VRSRUWDU� RSFLRQDOPHQWH� XQD� R� PiV� GH� ODV� VLJXLHQWHV
5HFRPHQGDFLRQHV� GH� DXGLR� GHO� 8,7�7�� *����� D� ��� NELW�V�� *����� D� ��� NELW�V�� *����� D� ��� NELW�V�
*�������D�����y�����NELW�V��*���������NELW�V���*��������NELW�V���\�HO�DQH[R�$�D�*��������NELW�V��

(O�VRSRUWH�GH�ODV�1RUPDV�GH�DXGLR�,62�&(,���������H�,62�&(,���������HV�RSFLRQDO�
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����� &DSDFLGDGHV�GH�GDWRV

(O� VRSRUWH� GH� SURWRFRORV� GH� GDWRV� HV� RSFLRQDO� HQ� ORV� WHUPLQDOHV� +������ /RV� SURWRFRORV� GH� GDWRV
SXHGHQ� PXOWLSOH[DUVH� FRQ� RWUD� LQIRUPDFLyQ� DXGLRYLVXDO� XWLOL]DQGR� ODV� IXQFLRQHV� GH� PXOWLSOH[LyQ
+�������R�GH�FDSD�$70�

7����� HV� OD� EDVH� SRU� GHIHFWR� GH� OD� LQWHURSHUDELOLGDG� GH� GDWRV� HQWUH� XQ� WHUPLQDO� +����� \� RWURV
WHUPLQDOHV�+������+������+������+������+�����R�+������&XDQGR�VH� LPSOHPHQWD�XQD�DSOLFDFLyQ�GH
GDWRV�RSFLRQDO�XWLOL]DQGR�XQD�R�PiV�GH�ODV�5HFRPHQGDFLRQHV�8,7�7�TXH�SXHGHQ�QHJRFLDUVH�D�WUDYpV
GH� +������ ODV� DSOLFDFLRQHV� 7����� HTXLYDOHQWHV� GHEHUiQ� VHU� XQD� GH� ODV� SURSRUFLRQDGDV� �VL� WDOHV
DSOLFDFLRQHV�KDQ�VLGR�UHFRPHQGDGDV�SRU�HO�8,7�7���3DUD�VRSRUWDU�WDPELpQ�XQ�SURWRFROR�GH�FRQWURO�GH
FiPDUD� HQ� HO� H[WUHPR� OHMDQR� 7������ QR� HV� QHFHVDULR� XQ� WHUPLQDO� TXH� SURSRUFLRQH� GLFKR� FRQWURO
XWLOL]DQGR�+�����\�+������2WUD�H[FHSFLyQ�VRQ�ORV�GDWRV�GH�XVXDULR�WUDQVSDUHQWHV�

����� &DSDFLGDGHV�GH�DGDSWDFLyQ�GH�UHG��1$&�

/DV� FDSDFLGDGHV� GH� DGDSWDFLyQ� GH� UHG� GH� ORV� WHUPLQDOHV� +����� LQFOX\HQ� ODV� FDSDFLGDGHV� GHO
PHFDQLVPR�GH�P~OWLSOH[�\�VLQFURQL]DFLyQ�GH�PXOWLPHGLRV��GH�FDSD�GH�DGDSWDFLyQ�$70��GH�YHORFLGDG
GH�WUDQVIHUHQFLD�\�GH�9&�$70�

(Q�HO�FXDGUR���VH�UHVXPHQ�ODV�FDSDFLGDGHV�GH�DGDSWDFLyQ�GH�UHG�REOLJDWRULDV�\�RSFLRQDOHV�

&XDGUR���+�����±�&DSDFLGDGHV�GH�DGDSWDFLyQ�GH�UHG�GH�ORV�WHUPLQDOHV�+����

&DSDFLGDGHV�GH�DGDSWDFLyQ�GH�UHG

7LSR�GH�WHUPLQDO 0~OWLSOH[�PXOWLPHGLRV
$$/�SDUD
GDWRV

DXGLRYLVXDOHV

1~PHUR�GH
9&�GH�$70

9HORFLGDG�GH
WUDQVIHUHQFLD

�NELW�V�

2EOLJDWRULD 2SFLRQDO 2EOLJDWRULD 2SFLRQDO 2EOLJDWRULD 2SFLRQDO 2EOLJDWRULD 2SFLRQDO

527��
627��

+�������76 +�������36 $$/�� $$/�� � !�� ����
����

Q∗��

527��
627��

+�������76 +�������36 $$/�� $$/�� � !�� ����
����

Q∗��

527��	�
627��	�

+�������76 +�������36 $$/��
$$/��

± � !�� ����
����

Q∗��

5$67�� 0RGR
QDWLYR

+�������76 +�������36 $$/�� $$/�� � !�� ����
����

Q∗��

0RGR
+������

+���� ± $$/�� ± � !�� %
�%
+�

Q�×�%
Q�×�+�
+��
+��

5$67�� 0RGR
QDWLYR

+�������76 +�������36 $$/�� $$/�� � !�� ����
����

Q∗��

0RGR
+������

+�������76 +�������36 $$/�� ± � !�� %
�%
+�

Q�×�%
Q�×�+�
+��
+��
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5HFRPHQGDFLyQ�+����������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH ��

&XDGUR���+�����±�&DSDFLGDGHV�GH�DGDSWDFLyQ�GH�UHG�GH�ORV�WHUPLQDOHV�+������ILQ�

&DSDFLGDGHV�GH�DGDSWDFLyQ�GH�UHG

7LSR�GH�WHUPLQDO 0~OWLSOH[�PXOWLPHGLRV
$$/�SDUD
GDWRV

DXGLRYLVXDOHV

1~PHUR�GH
9&�GH�$70

9HORFLGDG�GH
WUDQVIHUHQFLD

�NELW�V�

2EOLJDWRULD 2SFLRQDO 2EOLJDWRULD 2SFLRQDO 2EOLJDWRULD 2SFLRQDO 2EOLJDWRULD 2SFLRQDO

5$67��	� 0RGR
QDWLYR

+�������76 +�������36 $$/��
$$/��

± � !�� ����
����

Q∗��

0RGR
+������

+�������76
+����

+�������36 $$/��
$$/��

± � !�� %
�%
+�

Q�×�%
Q�×�+�
+��
+��

127$�±�3DUD�OD�LQWHURSHUDFLyQ�+�����+�����GH�5$67���\�5$67��	��HQ�PRGR�$$/����OD�YHORFLGDG�GH
WUDQVIHUHQFLD�HQWUH�HO�WHUPLQDO�\�OD�SDVDUHOD�TXH�FRQYLHUWH�D�+�����\�+�����QR�VHUi�H[DFWDPHQWH�XQ�P~OWLSOR
GH����NELW�V�GHELGR�D�ODV�GLVWLQWDV�WDUDV�HQ�+�������\�+������/DV�YHORFLGDGHV�ELQDULDV�TXH�DSDUHFHQ�HQ�HO
FXDGUR�SDUD�HVWRV�FDVRV�VH�UHILHUHQ�DO�WUHQ�GH�ELWV�WUDQVPLWLGR�SRU�OD�UHG�S~EOLFD�

������� 0~OWLSOH[�\�VLQFURQL]DFLyQ�GH�PXOWLPHGLRV

/D�PXOWLSOH[LyQ� GH� ODV� VHxDOHV� GH� DXGLR�� YtGHR�� GDWRV� \� FRQWURO� GH� ORV� WHUPLQDOHV�+����� VH� ORJUD
XWLOL]DQGR� ORV� SURWRFRORV� \� SURFHGLPLHQWRV� GH� P~OWLSOH[� GH� PXOWLPHGLRV� GHILQLGRV� HQ� ODV
5HFRPHQGDFLRQHV�+�����\�+��������/D�5HFRPHQGDFLyQ�+�������HVSHFLILFD�ODV�IXQFLRQHV�FRQFUHWDV
+������� \� +������� �SRU� HMHPSOR�� SURWHFFLyQ� FRQWUD� HUURUHV�� VXSUHVLyQ� GH� OD� IOXFWXDFLyQ� GH� IDVH�
LGHQWLILFDGRUHV�\�GHVFULSWRUHV�GH�WUHQHV�GHILQLGRV�SRU�HO�8,7�7��

/RV� WHUPLQDOHV� +����� SXHGHQ� VRSRUWDU� P~OWLSOHV� LQVWDQFLDV� GH� +�������+�������� (Q� HVWH� FDVR�
WDPELpQ�VH�XWLOL]D� OD�PXOWLSOH[LyQ�GH�FDSD�$70�\D�TXH�KD\�XQD� LQVWDQFLD�GH�+�������+�������SRU
FDGD�9&�GH�$70�

7RGRV� ORV� WHUPLQDOHV� +����� GHEHUiQ� VRSRUWDU� ODV� 5HFRPHQGDFLRQHV� +�������+������� SDUD� OD
PXOWLSOH[LyQ� \� VLQFURQL]DFLyQ� GH� ODV� VHxDOHV� GH� YtGHR�� DXGLR�� GDWRV� \� FRQWURO�� (O� VRSRUWH� GH� OD
PXOWLSOH[LyQ� GHO� WUHQ� GH� WUDQVSRUWH� +������� HV� REOLJDWRULR� SDUD� WRGRV� ORV� WHUPLQDOHV� +������ (O
VRSRUWH�GH�OD�PXOWLSOH[LyQ�GHO�WUHQ�GH�SURJUDPD�+�������HV�RSFLRQDO�SDUD�ORV�WHUPLQDOHV�+�����

/RV� WHUPLQDOHV� +����� ELGLUHFFLRQDOHV� VDOYR� ORV� WHUPLQDOHV� 5$67��� GHEHUiQ� VRSRUWDU� OD
5HFRPHQGDFLyQ�+�����SDUD�HO�LQWHUIXQFLRQDPLHQWR�FRQ�ORV�WHUPLQDOHV�+�����\�+������(Q�HO�FDVR�GH
ORV�WHUPLQDOHV�5$67���\�ORV�WHUPLQDOHV�5$67��	��IXQFLRQDQGR�FRQ�$$/����GHEHUi�XWLOL]DUVH�XQD
SDVDUHOD� HQ� OD� UHG� VLWXDGD� HQ� ODV� LQVWDODFLRQHV� GH� XVXDULR� SDUD� JHQHUDU� HO� P~OWLSOH[� +����� \� ORV
PHQVDMHV�GH�FRQWURO�+�����

127$�±�1R�VRQ�QHFHVDULRV�ORV�WHUPLQDOHV�+�����XQLGLUHFFLRQDOHV�SDUD�VRSRUWDU�OD�FDSDFLGDG�GH�PXOWLSOH[LyQ
+�����

������� &DSD�GH�DGDSWDFLyQ�$70

/RV�GLVWLQWRV� WLSRV�GH� VHxDOHV� VRSRUWDGRV�SRU� ORV� WHUPLQDOHV�+����� H[LJHQ� GLIHUHQWHV� IXQFLRQHV� GH
FDSD�GH�DGDSWDFLyQ�$70��6H�HVSHFLILFDQ� ODV�FDSDFLGDGHV�+�����$$/�SDUD� ODV�VHxDOHV�GH�GDWRV�GH
PXOWLPHGLRV�PXOWLSOH[DGRV��GH�VHxDOL]DFLyQ�HQ�EDQGD�\�GH�VHxDOL]DFLyQ�IXHUD�GH�EDQGD�

/DV� IXQFLRQHV� VHJPHQWDFLyQ� \� UHHQVDPEODGR� �6$5�� \� VXV� FDSDV� GH� FRQYHUJHQFLD� �&6�� $$/� VRQ
VRSRUWDGDV�SRU�ORV�WHUPLQDOHV�+������/RV�WLSRV���\���GH�$$/�VH�XWLOL]DQ�SDUD�OD�WUDQVIHUHQFLD�GH�ODV
VHxDOHV�GH�YHORFLGDG�ELQDULD�FRQVWDQWH�PXOWLSOH[DGDV�SRU�ODV�UHGHV�$70�
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127$�±�/D�GHILQLFLyQ�GH� IXQFLRQHV�\�FDSDFLGDGHV�$$/�SDUD� OD�DGDSWDFLyQ�GH� ODV� VHxDOHV�DXGLRYLVXDOHV�GH
YHORFLGDG�ELQDULD�YDULDEOH�HV�D~Q�REMHWR�GH�HVWXGLR�

/RV�SURWRFRORV�GH�GDWRV�SXHGHQ�VHU�PXOWLSOH[DGRV�FRQ�RWURV�WUHQHV�GH�GDWRV�DXGLRYLVXDOHV�XWLOL]DQGR
OD�FDSD�P~OWLSOH[�+�������R�GHEHQ�PXOWLSOH[DUVH�HQ�OD�FDSD�$70�

/RV�PHQVDMHV�+�����SXHGHQ�VHU�PXOWLSOH[DGRV�FRQ�RWURV�WUHQHV�HOHPHQWDOHV�DXGLRYLVXDOHV�XWLOL]DQGR
OD�FDSD�P~OWLSOH[�+�������R�VHU�PXOWLSOH[DGRV�HQ�OD�FDSD�$70��/DV�SLODV�GH�SURWRFROR�SDUD�HVWRV�GRV
PHGLRV� GH� PXOWLSOH[LyQ� VH� HVSHFLILFDQ� HQ� HO� DQH[R� $� \� VH� GHQRPLQDQ�� UHVSHFWLYDPHQWH�� �9&
VHQFLOOR��\��9&�VHSDUDGR��

/RV�WHUPLQDOHV�+�����VRSRUWDQ�OD�SLOD�GH�SURWRFROR�4������SDUD�OOHYDU�D�FDER�OD�JHVWLyQ�GH�OODPDGDV
IXHUD�GH�EDQGD�\�ODV�IXQFLRQHV�GH�VHxDOL]DFLyQ��$GHPiV�GH�ODV�FDSDV�4�������66&6�81,��\�4�����
�66&23��� ODV� VXEFDSDV� $$/��� &3&6� \� 6$5� UHSUHVHQWDQ� XQD� SDUWH� LQWHJUDGD� GH� OD� SLOD� GHO
SURWRFROR�4������

8WLOL]DFLyQ�GH�$$/�WLSR��

/RV� WHUPLQDOHV� 5$67��� \� 5$67��	�� GHEHUiQ� VRSRUWDU� OD� DGDSWDFLyQ� GH� ORV� GDWRV� DXGLRYLVXDOHV
XWLOL]DGRV�PXOWLSOH[DGRV�+�����TXH�XWLOL]DQ�ODV�IXQFLRQHV�$$/���6$5�\�&6�GHILQLGDV�HQ�,�������\
VRSRUWDGDV�HQ�ORV�WHUPLQDOHV�+������(OOR�SHUPLWLUi�HO�LQWHUIXQFLRQDPLHQWR�HQWUH�ORV�WHUPLQDOHV�+����
\�+�����

/RV� WHUPLQDOHV� 5$67��� \� 5$67��	�� GHEHUiQ� VRSRUWDU� OD� DGDSWDFLyQ� GH� ORV� WUHQHV� GH� ELWV
PXOWLSOH[DGRV�+������� HQ�$70�XWLOL]DQGR�$$/� WLSR����'HEHUi� VRSRUWDUVH� HO�PRGR�GH�$$/��� VLQ
)(&�\�VLQ�HQWUHOD]DGR��SXHGH�VRSRUWDUVH�RSFLRQDOPHQWH�HO�PRGR�)(&�5HHG�6RORPRQ������������VLQ
HQWUHOD]DGR��

/RV�WHUPLQDOHV�527����527��	���627���\�627��	��GHEHUiQ�VRSRUWDU�OD�DGDSWDFLyQ�GH�ORV�WUHQHV
GH� ELWV�PXOWLSOH[DGRV�+������� HQ�$70� XWLOL]DQGR� HO� $$/� WLSR� ��� 'HEHUi� VRSRUWDUVH� HO�PRGR� GH
$$/���VLQ�)(&�\� VLQ�HQWUHOD]DGR�\�SXHGH� VRSRUWDUVH�RSFLRQDOPHQWH�HO�PRGR�)(&�5HHG�6RORPRQ
�����������FRQ�HQWUHOD]DGR��

1L�HO�PRGR�6'7�QL�OD�LQGLFDFLyQ�GH�KRUD�UHVLGXDO�VtQFURQD��6576��GH�$$/�WLSR���VH�VRSRUWDQ�SRU�ORV
WHUPLQDOHV�+�����SDUD�OD�WUDQVIHUHQFLD�GH�ORV�GDWRV�PXOWLSOH[DGRV�+�������

127$�−�/RV� WHUPLQDOHV�+�����TXH� IXQFLRQDQ�HQ�PRGR�GH�FRPXQLFDFLyQ�+�����+�����GHEHUiQ�VRSRUWDU� ODV
IXQFLRQHV�6'7�$$/�WLSR���FXDQGR�VH�HQFXHQWUDQ�HQ�HVH�PRGR�

7RGRV� ORV� WHUPLQDOHV� +����� ELGLUHFFLRQDOHV� GHEHUiQ� VHU� FDSDFHV� GH� LQWHUIXQFLRQDU�� 3DUD� ORV
WHUPLQDOHV� 5$67��� \� ORV� WHUPLQDOHV� 5$67��	�� IXQFLRQDQGR� FRQ� $$/���� GHEHUi� XWLOL]DUVH� XQD
SDVDUHOD�HQ�OD�UHG�GH�ODV�LQVWDODFLRQHV�GH�XVXDULR�SDUD�SURSRUFLRQDU�OD�IXQFLyQ�GH�DGDSWDFLyQ�$$/���

8WLOL]DFLyQ�GH�$$/�WLSR��

/RV� WHUPLQDOHV� 527���� 527��	��� 627���� 627��	��� 5$67��� \� 5$67��	�� GHEHUiQ� VRSRUWDU� OD
DGDSWDFLyQ�GH�ORV�WUHQHV�GH�ELWV�PXOWLSOH[DGRV�+�������HQ�$70�XWLOL]DQGR�$$/�WLSR���

/DV�UHJODV�\�SURWRFRORV�HPSOHDGRV�SDUD�OD�FRUUHVSRQGHQFLD�GH�ORV�SDTXHWHV�GHO�WUHQ�GH�WUDQVSRUWH�\
GHO�WUHQ�GH�SURJUDPD�+�������HQ�OD�XQLGDG�GH�GDWRV�GH�SURWRFROR��3'8��$$/���VH�HVSHFLILFDQ�HQ�OD
5HFRPHQGDFLyQ� +�������� ÒQLFDPHQWH� HQ� ODV� IXQFLRQHV� 6$5� \� &6� GH� SDUWH� FRP~Q� �&3&6�� VH

BBBBBBBBBBBBBBBBBBBB
�� (VWDV� HVSHFLILFDFLRQHV� FRQFXHUGDQ� FRQ� OD� 5HFRPHQGDFLyQ� -���� �7UDQVSRUWH� GH� VHxDOHV� GH� WHOHYLVLyQ� D

YHORFLGDG�ELQDULD�FRQVWDQWH�03(*���HQ�OD�5'6,�GH�EDQGD�DQFKD���2EVpUYHVH�TXH�OD�5HFRPHQGDFLyQ�-���
HVSHFLILFD� OD�XWLOL]DFLyQ�REOLJDWRULD�GHO�FyGLJR�GH�FRUUHFFLyQ�GH�HUURUHV�KDFLD�DGHODQWH�GH�5HHG�6RORPRQ
�����������FRQ�HQWUHOD]DGR�
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5HFRPHQGDFLyQ�+����������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH ��

VRSRUWDQ� GH� OD�PDQHUD� GHILQLGD� HQ� OD� 5HFRPHQGDFLyQ� ,�������� 3RU� FRQVLJXLHQWH�� ODV� IXQFLRQHV� GH
VXEFDSD�GH�FRQYHUJHQFLD�HVSHFtILFD�GH�VHUYLFLR��66&6��QR�VH�GHILQHQ�QL�VRSRUWDQ�SRU�ORV�WHUPLQDOHV
ELGLUHFFLRQDOHV�+�����$$/���

&XDQGR� VH� GHWHFWD� XQD� FpOXOD� FRQ� HUURU� �XWLOL]DQGR� OD� IXQFLyQ�&5&�GH� OD� VXEFDSD�$$/���&3&6��
SXHGH�WUDVSDVDUVH�DO�XVXDULR�$$/���3'8��HV�GHFLU��+��������GH�DFXHUGR�D�OD�RSFLyQ�GH�HQWUHJD�GH
GDWRV�HUUyQHRV�HVSHFLILFDGD�HQ�OD�5HFRPHQGDFLyQ�,�������

/D�XWLOL]DFLyQ�GHO�FDPSR�GH�LQGLFDFLyQ�GH�XVXDULR�D�XVXDULR�&3&6�$$/���QR�VH�HVSHFLILFD�HQ�HVWD
5HFRPHQGDFLyQ��$GHPiV��HQ�ORV�WHUPLQDOHV�+�����627��HO�FDPSR�LQGLFDGRU�GH�SDUWH�FRP~Q��&3,�
GHEHUi�DMXVWDUVH�VLHPSUH�D�FHUR��HV�GHFLU��VyOR�VH�XWLOL]D�IXQFLyQ�GH�DOLQHDFLyQ�GH����ELWV��

������� &RQH[LRQHV�YLUWXDOHV�$70

7RGRV� ORV� WHUPLQDOHV� +����� GHEHUiQ� VRSRUWDU� DO� PHQRV� GRV� 9&� GH� $70�� (Q� HO� PRGR� GH
FRPXQLFDFLyQ�+�����QDWLYR��GHEHUi�KDEHU�XQD�9&�SDUD�OD�WUDQVIHUHQFLD�GH�ORV�PHQVDMHV�+�����\�DO
PHQRV� XQD� 9&� SDUD� ODV� VHxDOHV� GH� GDWRV� \� DXGLRYLVXDOHV� PXOWLSOH[DGDV� +�������� (Q� HO� PRGR� GH
LQWHURSHUDFLyQ� +�����+������ GHEHUiQ� VRSRUWDUVH� GRV� 9&� SDUD� OD� WUDQVIHUHQFLD� GH� GRV� VHxDOHV� GH
FDQDO�%�

$GLFLRQDOPHQWH�� SXHGHQ� XWLOL]DUVH�9&� SDUD� OD� WUDQVIHUHQFLD� GH� VHxDOHV� DXGLRYLVXDOHV� \�R� GH� GDWRV
WDOHV�FRPR�GDWRV�7�����R�D�RWURV�HIHFWRV�

������� 9HORFLGDG�GH�WUDQVIHUHQFLD

/RV� WHUPLQDOHV� +����� VRQ� FDSDFHV� GH� VRSRUWDU� XQD� DPSOLD� JDPD� GH� SRVLEOHV� YHORFLGDGHV� GH
WUDQVIHUHQFLD��/DV�FDSDFLGDGHV�GH�YHORFLGDG�GH�WUDQVIHUHQFLD�GH�ORV�WHUPLQDOHV�+�����VH�GHILQHQ�HQ
$$/�6$3�

/RV�WHUPLQDOHV�+�����ELGLUHFFLRQDOHV�GHEHUiQ�VRSRUWDU�ODV�YHORFLGDGHV�GH�WUDQVIHUHQFLD�5'6,�%(�%�
�%�\�+��GH�ORV�WHUPLQDOHV�+�����+������2WUDV�YHORFLGDGHV�+�����+������SRU�HMHPSOR��+���\�+���
VRQ�RSFLRQDOHV��(OOR�SHUPLWLUi�HO�LQWHUIXQFLRQDPLHQWR�GH�ORV�WHUPLQDOHV�+�����FRQ�XQD�DPSOLD�JDPD
GH�WHUPLQDOHV�+�����+�����

7RGRV� ORV� WHUPLQDOHV� +����� GHEHUiQ� VRSRUWDU� YHORFLGDGHV� GH� WUDQVIHUHQFLD� GH� YHORFLGDG� ELQDULD
FRQVWDQWH�SDUD�HO�PRGR�GH�FRPXQLFDFLyQ�+�����QDWLYR��/DV�YHORFLGDGHV�GH�WUDQVIHUHQFLD�REOLJDWRULDV
VRQ�3�=�������0ELW�V��SDUD�VHUYLFLRV�GH�FDOLGDG�PHGLD�03#0/��\�4�=�������0ELW�V��SDUD�VHUYLFLRV
GH� DOWD� FDOLGDG�03#0/�� VLHQGR� 3�4� XQD� UHODFLyQ� GH� YDORU� �����2WUDV� YHORFLGDGHV� RSFLRQDOHV� GH
Q�×����NELW�V��VLHQGR�Q�XQ�Q~PHUR�HQWHUR�HQWUH���\���������SXHGH�QHJRFLDUVH�D�WUDYpV�GH�ORV�PHQVDMHV
GH�FDSDFLGDG�+�����\�SURFHGLPLHQWRV�FRQH[RV�

127$�±�+DVWD�TXH�VH�GLVSRQJD�HQ�WRGDV�SDUWHV�GH�XQ�HQWRUQR�GH�UHG�DSURSLDGR��VHUtD�FRQYHQLHQWH�TXH�WRGRV
ORV�WHUPLQDOHV�DGPLWDQ�XQD�YHORFLGDG�GH����×����NELW�V��FRPSDWLEOH�FRQ�XQ�FRQWHQHGRU�YLUWXDO����9&����YLUWXDO
FRQWDLQHU����

/D�HVSHFLILFDFLyQ�GH�ODV�YHORFLGDGHV�GH�WUDQVIHUHQFLD�9%5�D~Q�HV�REMHWR�GH�HVWXGLR�

����� &DSDFLGDGHV�GH�VHxDOL]DFLyQ

(Q�HO�FXDGUR���VH�UHVXPHQ�ODV�FDSDFLGDGHV�GH�VHxDOL]DFLyQ�REOLJDWRULD�\�RSFLRQDO�
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&XDGUR���+�����±�&DSDFLGDGHV�GH�VHxDOL]DFLyQ�GH�ORV�WHUPLQDOHV�+����

&DSDFLGDGHV�GH�VHxDOL]DFLyQ

7LSR�GH�WHUPLQDO 6HxDOL]DFLyQ�GH�XVXDULR�D�XVXDULR 6HxDOL]DFLyQ�GH�XVXDULR�D�UHG

2EOLJDWRULD
�5HF��

2SFLRQDO 2EOLJDWRULD
�5HF��

2SFLRQDO

527��
627��
527��
627��
527��	�
627��	�

+���� '60�&&�88 4����� '60�&&�81

5$67�� 0RGR�QDWLYR +���� '60�&&�88 4����� '60�&&�81

0RGR�+������ +�����+���� ± 4����� ±

5$67�� 0RGR�QDWLYR +���� '60�&&�88 4����� '60�&&�81

0RGR�+������ +���� ± 4����� ±

5$67��	� 0RGR�QDWLYR +���� '60�&&�88 4����� '60�&&�81

0RGR�+������ +�����+����
+����

± 4����� ±

������� 6HxDOL]DFLyQ�GH�XVXDULR�D�UHG

7RGRV� ORV� WHUPLQDOHV� +����� GHEHUiQ� VRSRUWDU� OD� 5HFRPHQGDFLyQ� 4������ SDUD� OD� VHxDOL]DFLyQ� GH
XVXDULR�D�UHG�

������� 6HxDOL]DFLyQ�GH�XVXDULR�D�XVXDULR

7RGRV� ORV� WHUPLQDOHV� +����� GHEHUiQ� VRSRUWDU� ORV� PHQVDMHV� \� SURFHGLPLHQWRV� GH� +����� SDUD� OD
VHxDOL]DFLyQ� GH� XVXDULR� D� XVXDULR�� (Q� ���� VH� HVSHFLILFD� HO� FRQMXQWR� H[DFWR� GH� PHQVDMHV� \
SURFHGLPLHQWRV� +����� TXH� VRQ� REOLJDWRULRV� HQ� ORV� WHUPLQDOHV� +����� DVt� FRPR� VX� XWLOL]DFLyQ�� /D
VHxDOL]DFLyQ�+�����HV�VRSRUWDGD�~QLFDPHQWH�HQ�HO�PRGR�GH�FRPXQLFDFLyQ�+�����QDWLYR�

7RGRV� ORV� WHUPLQDOHV�+�����ELGLUHFFLRQDOHV�GHEHUiQ�VRSRUWDU� ODV�5HFRPHQGDFLRQHV�+�����\�+����
SDUD�LQWHUIXQFLRQDU�FRQ�ORV�WHUPLQDOHV�+�����\�+������3DUD�ORV�WHUPLQDOHV�5$67���\�ORV�WHUPLQDOHV
5$67��	��IXQFLRQDQGR�FRQ�$$/����GHEHUi�XWLOL]DUVH�XQD�SDVDUHOD�HQ�OD�UHG�GH�ODV�LQVWDODFLRQHV�GH
XVXDULR�SDUD�JHQHUDU�ORV�PHQVDMHV�GH�FRQWURO�+�����

127$�±�/RV� WHUPLQDOHV�5$67��� \� ORV� WHUPLQDOHV�5$67��	��TXH� IXQFLRQDQ� FRQ�$$/���� DO� LQWHUIXQFLRQDU
FRQ�ORV�WHUPLQDOHV�+�����\�+�����GHEHUiQ�VRSRUWDU�+�����SDUD�OD�FRPXQLFDFLyQ�FRQ�OD�SDVDUHOD�HQ�OD�UHG�GH
ODV�LQVWDODFLRQHV�GH�XVXDULR�

������� 6HxDOL]DFLyQ�GH�FRQWURO�H�LQGLFDFLyQ��&	,��GH�VLQFURQLVPR�GH�WUDPD�GH�YtGHR��9)6�

/D� VHxDOL]DFLyQ� 9)6� &	,� VH� REWLHQH� XWLOL]DQGR� OD� VLQWD[LV� LQGLFDGD� HQ� HO� FXDGUR� ��� 7RGRV� ORV
WHUPLQDOHV�+�����GHEHUiQ�VRSRUWDU�HVWD�VLQWD[LV�\�GHEHUiQ�UHDFFLRQDU�D�WRGDV�ODV�VHxDOHV�FODVLILFDGDV
FRPR�GH�FRQWURO�HQ�HO�PRGR�DGHFXDGR�HVSHFLILFDGR�PiV�DGHODQWH��1R�HV�QHFHVDULR�TXH�ORV�WHUPLQDOHV
UHDFFLRQHQ�D�QLQJXQD�GH� OD�VHxDOHV�FODVLILFDGDV�FRPR�LQGLFDFLRQHV�SHUR�SXHGHQ�KDFHUOR�GH�PDQHUD
RSFLRQDO��(O�FRQMXQWR�GH�LQGLFDFLRQHV�TXH�LQYRFD�XQD�DFFLyQ�HV�GHSHQGLHQWH�GH�OD�LPSOHPHQWDFLyQ�
/D�UHDFFLyQ�D�FDGD�VHxDO�GH�LQGLFDFLyQ��FDVR�GH�H[LVWLU��WDPELpQ�GHSHQGH�GH�OD�LPSOHPHQWDFLyQ�
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&XDGUR���+�����±�6LQWD[LV�GH�ODV�VHxDOHV�GH�FRQWURO�H�LQGLFDFLyQ
GH�VLQFURQLVPR�GH�WUDPD�GH�YtGHR�+����

+����7(50,1$/�0$1$*(0(17�'(),1,7,216�$8720$7,&�7$*6��� 
%(*,1

���([SRUW�DOO�V\PEROV

9LGHR)UDPH6\QFKURQRXV&DQG,3'8 �� 6(48(1&(
^

HOHPHQWDU\6WUHDP &+2,&(
^

WV�3,' ,17(*(5�����������
SV�6WUHDP,' 6(48(1&(
^

VWUHDP,' ,17(*(5����������
VWUHDP,'([WHQVLRQ ,17(*(5����������237,21$/

`�
���

`�
UHVRXUFH,' ,17(*(5������������237,21$/�
YLGHR)UDPH6\QFKURQRXV&DQG, &+2,&(
^

YLGHR)UDPH6\QFKURQRXV&RQWURO 9LGHR)UDPH6\QFKURQRXV&RQWURO�
YLGHR)UDPH6\QFKURQRXV,QGLFDWLRQ 9LGHR)UDPH6\QFKURQRXV,QGLFDWLRQ�
���

`�
���

`

9LGHR)UDPH6\QFKURQRXV&RQWURO �� &+2,&(
^

QRQ6WDQGDUG 1RQ6WDQGDUG3DUDPHWHU�
YLGHR)UHH]H3LFWXUH5HOHDVH&RQWURO 18//� -- not used for Recommendation H.261 

or H.263
���

`

9LGHR)UDPH6\QFKURQRXV,QGLFDWLRQ �� &+2,&(
^

QRQ6WDQGDUG 1RQ6WDQGDUG3DUDPHWHU�
FORVHG&DSWLRQ 2&7(7�675,1*�
VSOLW6FUHHQ,QGLFDWLRQ 18//� -- not used for Recommendation H.261 

or H.263
GRFXPHQW&DPHUD,QGLFDWLRQ 18//� -- not used for Recommendation H.261 

or H.263
���

`

1RQ6WDQGDUG3DUDPHWHU �� 6(48(1&(
^

QRQ6WDQGDUG,GHQWLILHU 1RQ6WDQGDUG,GHQWLILHU�
GDWD 2&7(7�675,1*

`
1RQ6WDQGDUG,GHQWLILHU �� &+2,&(
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&XDGUR���+�����±�6LQWD[LV�GH�ODV�VHxDOHV�GH�FRQWURO�H�LQGLFDFLyQ
GH�VLQFURQLVPR�GH�WUDPD�GH�YtGHR�+������ILQ�

^
REMHFW 2%-(&7�,'(17,),(5�
K���1RQ6WDQGDUG 6(48(1&(
^

W��&RXQWU\&RGH ,17(*(5����������
W��([WHQVLRQ ,17(*(5����������
PDQXIDFWXUHU&RGH ,17(*(5�����������

`
`

(1'

/DV� VLJXLHQWHV� VHxDOHV� GH� FRQWURO� H� LQGLFDFLyQ� GH� VLQFURQLVPR� GH� WUDPD� GH� YtGHR� GHEHUiQ� VHU
VRSRUWDGDV�SRU�WRGRV�ORV�WHUPLQDOHV�+�����

� FRQWURO�GH�OLEHUDFLyQ�GH�LPDJHQ�GH�YtGHR�FRQJHODGD�

� LQGLFDFLyQ�GH�SDQWDOOD�GLYLGLGD�

� LQGLFDFLyQ�GH�FiPDUD�GH�GRFXPHQWRV�

� WtWXOR�FHUUDGR�

6LQWD[LV

/D� VLQWD[LV� SDUD� HO� FRQWURO� GH� LQGLFDFLyQ� GH�9)6� VH� HVSHFLILFD� XWLOL]DQGR� OD� QRWDFLyQ� GHILQLGD� HQ
$61��� >��@� FRPR� VH� LQGLFD� HQ� HO� FXDGUR����/RV�PHQVDMHV� GHEHUiQ� FRGLILFDUVH� SDUD� OD� WUDQVPLVLyQ
DSOLFDQGR� ODV� UHJODV� GH� FRGLILFDFLyQ� GH� SDTXHWHV� HVSHFLILFDGDV� HQ� >��@� XWLOL]DQGR� OD� YDULDQWH� GH
DOLQHDFLyQ� EiVLFD�� (O� SULPHU� ELW� GH� FDGD� RFWHWR� WUDQVPLWLGR� HV� HO� ELW� PiV� VLJQLILFDWLYR� GHO� RFWHWR�
FRPR�VH�LQGLFD�HQ�OD�5HFRPHQGDFLyQ�;�����

(VWD� LQIRUPDFLyQ� VH� HPSDTXHWD� HQ� SDTXHWHV� 3(6� \� GHEHUiQ� XWLOL]DUVH� LQGLFDFLRQHV� GH� WLHPSR� GH
SUHVHQWDFLyQ� �376�� SDUD� OD� WHPSRUL]DFLyQ� GHO� VXFHVR�� 3XHGHQ� H[LVWLU� GLYHUVDV
9LGHR)UDPH6\QFKURQRXV&DQG,3'8V�HQ�XQ�VROR�SDTXHWH�3(6�

/RV� SDTXHWHV� 3(6�� LQFOX\HQGR� OD� LQIRUPDFLyQ� 9)6� &	,�� GHEHUiQ� WUDQVPLWLUVH� HQ� HO� VXEFDQDO� GH
VLQFURQLVPR� GH� YtGHR� GHO� WUHQ� HOHPHQWDO� GH� WLSR� &� +������� GHO� 8,7�7� FRPR� VH� HVSHFLILFD� HQ� OD
5HFRPHQGDFLyQ�+��������6L� OD� LQIRUPDFLyQ�9)6�&	,� VH� HQWUHJD� HQ�XQ� WUHQ� GH� WUDQVSRUWH� �76��� HO
FDPSR� VWXIILQJBE\WH� GHO� FDPSR�GH� DGDSWDFLyQ�76��� GHILQLGR� HQ�+������� GHEHUi� XWLOL]DUVH� SDUD� OD
DOLQHDFLyQ�FRQ�ORV�SDTXHWHV�76�

6HPiQWLFD

(O� WUHQ� HOHPHQWDO� DO� TXH� VH� DSOLFD� HO� FRQWURO� R� LQGLFDFLyQ�9)6�� HO� WUHQ� HOHPHQWDO� REMHWLYR�� GHEHUi
HVSHFLILFDUVH� XWLOL]DQGR� WV�3,'� VL� VH� LQFOX\H� HQ�XQ� WUHQ�GH� WUDQVSRUWH��(VWH� FDPSR�GHEHUi� WHQHU� HO
YDORU�LGpQWLFR�DO�FDPSR�3,'�GHO�WUHQ�HOHPHQWDO�REMHWLYR�TXH�VH�HVSHFLILFD�HQ�HO�FXDGUR�����+�������

'HEHUi� HVSHFLILFDUVH� XQ� WUHQ� HOHPHQWDO� REMHWLYR� LQFOXLGR� HQ� XQ� WUHQ� GH� SURJUDPD� XWLOL]DQGR
VWUHDP,'��6L�HO�WUHQ�HOHPHQWDO�HV�XQ�WUHQ�GHO�WLSR�$�(�GH�OD�5HFRPHQGDFLyQ�8,7�7�+��������GHEHUi
XWLOL]DUVH�DGLFLRQDOPHQWH�VWUHDP,'([WHQVLRQ��(VWRV� FDPSRV�GHEHUiQ� WHQHU�YDORUHV� LGpQWLFRV� D� ORV
FDPSRV� VWUHDPBLG� \� VWUHDPB,'BH[WHQVLRQ� GHO� WUHQ� HOHPHQWDO� REMHWLYR�� HVSHFLILFDGRV� HQ� HO
FXDGUR������+�������\�HO�FXDGUR���+�������

UHVRXUFH,'�GHEHUi�HVWDU�SUHVHQWH�~QLFDPHQWH�VL�VH�DSOLFD�9)6�&	,�D�XQ�WUHQ�HOHPHQWDO�LQFOXLGR�HQ
XQ�WUHQ�GH�WUDQVSRUWH�R�HQ�XQ�WUHQ�GH�SURJUDPD�GLVWLQWR�
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3URFHGLPLHQWRV

3DUD� ODV�VHxDOHV�9)6�&	,�TXH�SXHGHQ�VLJQLILFDUVH�D�QLYHO�GH� WUHQ�GH�YtGHR�� WDOHV�FRPR�FRQWURO�GH
OLEHUDFLyQ�GH�LPDJHQ�GH�YtGHR�FRQJHODGD���LQGLFDFLyQ�GH�SDQWDOOD�GLYLGLGD��H��LQGLFDFLyQ�GH�FiPDUD
GH�GRFXPHQWR��SURSRUFLRQDGRV�HQ�ODV�5HFRPHQGDFLRQHV�+�����\�+������QR�GHEHUi�XWLOL]DUVH�SDUD�OD
WUDQVPLVLyQ�HO�VXEFDQDO�GH�VLQFURQLVPR�GH�YtGHR��$�FRQWLQXDFLyQ�VH�LQGLFDQ�ORV�SURFHGLPLHQWRV�SDUD
ODV�VHxDOHV�+�����9)6�&	,�

D� &RQWURO�GH�OLEHUDFLyQ�GH�LPDJHQ�FRQJHODGD

(VWH� FRQWURO� YLHQH� VLJQLILFDGR�SRU�YLGHR)UHH]H3LFWXUH5HOHDVH&RQWURO� R� OD� VHxDO� �FRQWURO
GH� OLEHUDFLyQ� GH� LPDJHQ� GH� YtGHR� FRQJHODGD�� LQWHJUDGD� HQ� HO� WUHQ� HOHPHQWDO� GH� YtGHR� �HV
GHFLU�� 5HFRPHQGDFLyQ� +����� R� +������� &XDQGR� XQ� GHFRGLILFDGRU� UHFLEH
YLGHR)UHH]H3LFWXUH� HVSHFLILFDGD� HQ� OD� 5HFRPHQGDFLyQ� +������ OD� GHEHUi� FRPSOHWDU
DFWXDOL]DQGR� OD� WUDPD� GH� YtGHR� HQ� FXUVR� SHUR� SUHVHQWDQGR� SRVWHULRUPHQWH� OD� LPDJHQ
FRQJHODGD��/D�LPDJHQ�GHEHUi�FRQJHODUVH�KDVWD�UHFLELU�YLGHR)UHH]H3LFWXUH5HOHDVH&RQWURO�R
KDVWD� TXH� WUDQVFXUUD� XQ� SHULRGR� GH� WHPSRUL]DFLyQ� GH� DO� PHQRV� VHLV� VHJXQGRV� �HVD
HVSHFLILFDFLyQ� HV� OD� PLVPD� TXH� OD� GH� +������� 6L� XQ� WHUPLQDO� R� XQD� XQLGDG� GH� FRQWURO
PXOWLSXQWR� �0&8��GHVHD� FRQWLQXDU� HO� FRQJHODPLHQWR� GH� OD� LPDJHQ� HQ� HO� H[WUHPR� GLVWDQWH
PiV�GH�VHLV�VHJXQGRV��GHEH�HQYLDU�YLGHR)UHH]H3LFWXUH�+�����UHSHWLGDPHQWH�FRQ�XQ�SHULRGR
DGHFXDGR�

127$�±�&XDQGR�VH�FRQPXWDQ�ORV�WUHQHV�+�����SRU�XQD�0&8��HO� WUHQ�FRQPXWDGR�GHEHUi�FRPHQ]DU
FRQ�XQ�HQFDEH]DPLHQWR�GH�VHFXHQFLD���+�����

E� 7tWXOR�FHUUDGR

(VWD� LQIRUPDFLyQ� VH� WUDQVPLWH� XWLOL]DQGR� HO� FDPSR� FORVHG&DSWLRQ� HQ� HO� IRUPDWR�2&7(7
675,1*��/D�XWLOL]DFLyQ�GHWDOODGD�GH�HVWD�LQGLFDFLyQ�VH�GHILQH�HQ�OD�HVSHFLILFDFLyQ�GH�FDGD
DSOLFDFLyQ�FRQFUHWD�

F� ,QGLFDFLyQ�GH�SDQWDOOD�GLYLGLGD

(VWD� LQGLFDFLyQ� YLHQH� VLJQLILFDGD� SRU� VSOLW6FUHHQ,QGLFDWLRQ� R� OD� VHxDO� �LQGLFDFLyQ� GH
SDQWDOOD�GLYLGLGD��LQWHJUDGD�HQ�HO�WUHQ�HOHPHQWDO�GH�YtGHR��HV�GHFLU��5HFRPHQGDFLyQ�+�����R
+�������/D� LQGLFDFLyQ�SXHGH� WUDQVPLWLUVH�FXDQGR� OD� LPDJHQ� WUDQVPLWLGD� VH�HQFXHQWUD�HQ�HO
HVWDGR�GH�SDQWDOOD�GLYLGLGD�GHILQLGR�HQ�OD�5HFRPHQGDFLyQ�+������8Q�HMHPSOR�GH�OD�UHVSXHVWD
D� HVWD� LQGLFDFLyQ� HQ� HO� WHUPLQDO� GH� UHFHSFLyQ� HV� OD� SUHVHQWDFLyQ� GH� FDGD� VHJPHQWR� GH� OD
LPDJHQ�HQ�XQ�PRQLWRU�VHSDUDGR�

G� ,QGLFDFLyQ�GH�FiPDUD�GH�GRFXPHQWR

(VWD�LQGLFDFLyQ�YLHQH�VLJQLILFDGD�SRU�GRFXPHQW&DPHUD,QGLFDWLRQ�R�OD�VHxDO��LQGLFDFLyQ�GH
FiPDUD� GH� GRFXPHQWR�� LQWHJUDGD� HQ� HO� WUHQ� HOHPHQWDO� GH� YtGHR� �HV� GHFLU�
5HFRPHQGDFLyQ�+����� R� +������� /D� LQGLFDFLyQ� SXHGHQ� WUDQVPLWLUVH� FXDQGR� OD� WUDPD
WUDQVPLWLGD�LQFOX\H�LQIRUPDFLyQ�GH�LPDJHQ�ILMD��SRU�HMHPSOR��GRFXPHQWRV��8Q�HMHPSOR�GH�OD
UHVSXHVWD�D�HVWD�LQGLFDFLyQ�HQ�HO�WHUPLQDO�GH�UHFHSFLyQ�HV�OD�UHWHQFLyQ�\�SUHVHQWDFLyQ�GH�OD
LPDJHQ�ILMD�HQ�XQ�PRQLWRU�VHSDUDGR�

��� 8WLOL]DFLyQ�GHO�FDQDO�GH�FRQWURO�+����

7RGRV�ORV�WHUPLQDOHV�+�����GHEHUiQ�VRSRUWDU�ORV�PHQVDMHV�\�SURFHGLPLHQWRV�GH�+�����HQ�HO�PRGR�GH
FRPXQLFDFLyQ� +����� QDWLYR�� (Q� HVWD� VXEFOiXVXOD� VH� HVSHFLILFD� HO� FRQMXQWR� H[DFWR� GH� PHQVDMHV� \
SURFHGLPLHQWRV�+�����REOLJDWRULRV�HQ�ORV�WHUPLQDOHV�+������DVt�FRPR�VX�XWLOL]DFLyQ�

(O� FDQDO� GH� FRQWURO�+����� FXUVD� ORV�PHQVDMHV� GH� FRQWURO� GH� H[WUHPR� D� H[WUHPR� TXH� JRELHUQDQ� OD
RSHUDFLyQ�GHO�VLVWHPD�+������LQFOXLGR�HO�LQWHUFDPELR�GH�FDSDFLGDGHV��OD�DSHUWXUD�\�FLHUUH�GH�FDQDOHV
OyJLFRV��OD�SHWLFLyQ�GH�SUHIHUHQFLD�GH�PRGR��HO�UHWDUGR�GH�LGD�\�YXHOWD��HO�EXFOH�GH�PDQWHQLPLHQWR�\�OD
GHWHUPLQDFLyQ�SULQFLSDO�VXERUGLQDGR�
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'HEHUi� KDEHU� H[DFWDPHQWH� XQ� FDQDO� GH� FRQWURO� HQ� FDGD� VHQWLGR� HQ� +����� TXH� GHEHUi� XWLOL]DU� ORV
PHQVDMHV� \� SURFHGLPLHQWRV� GH� OD� 5HFRPHQGDFLyQ� +������ (O� FDQDO� GH� FRQWURO� +����� GHEHUi
HVWDEOHFHUVH�DO�SULQFLSLR�GH�OD�FRPXQLFDFLyQ��DQWHV�GH�OD�WUDQVPLVLyQ�GH�OD�LQIRUPDFLyQ�DXGLRYLVXDO�

+�����HVSHFLILFD�XQ�Q~PHUR�GH�HQWLGDGHV�GH�SURWRFROR�LQGHSHQGLHQWHV�TXH�VRSRUWDQ�OD�VHxDOL]DFLyQ
WHUPLQDO� D� WHUPLQDO�� 8QD� HQWLGDG� GH� SURWRFROR� YLHQH� HVSHFLILFDGD� SRU� VX� VLQWD[LV� �PHQVDMHV��
VHPiQWLFD� \� XQ� FRQMXQWR� GH� SURFHGLPLHQWRV� TXH� HVSHFLILFDQ� HO� LQWHUFDPELR� GH� PHQVDMHV� \� OD
LQWHUDFFLyQ� FRQ� HO� XVXDULR�� /RV� WHUPLQDOHV�+����� GHEHUiQ� VRSRUWDU� OD� VLQWD[LV�� OD� VHPiQWLFD� \� ORV
SURFHGLPLHQWRV� GH� ODV� VLJXLHQWHV� HQWLGDGHV� GH� SURWRFROR�� FRPR� VH� HVSHFLILFD� HQ� ODV� VXEFOiXVXODV
VLJXLHQWHV�

� 'HWHUPLQDFLyQ�SULQFLSDO�VXERUGLQDGR�

� ,QWHUFDPELR�GH�FDSDFLGDGHV�

� 6HxDOL]DFLyQ�GH�FDQDO�OyJLFR�

� 6HxDOL]DFLyQ�GH�FDQDO�OyJLFR�ELGLUHFFLRQDO�

� 6HxDOL]DFLyQ�GH�FLHUUH�GH�FDQDO�OyJLFR�

� 3HWLFLyQ�GH�PRGR�

� 'HWHUPLQDFLyQ�GHO�UHWDUGR�GH�LGD�\�YXHOWD�

� 6HxDOL]DFLyQ�GHO�EXFOH�GH�PDQWHQLPLHQWR�

� ,QVWUXFFLRQHV�H�LQGLFDFLRQHV�HVSHFtILFDV�

7����������

'HWHUPLQDFLyQ
SULQFLSDO�

VXERUGLQDGR

,QWHUFDPELR
GH�FDSDFLGDG

6HxDOL]DFLyQ
GH�FDQDO
OyJLFR

6HxDOL]DFLyQ
GH�FLHUUH�GH
FDQDO�OyJLFR

3HWLFLyQ
GH�PRGR

6HxDOL]DFLyQ
GH�FDQDO
OyJLFR

ELGLUHFFLRQDO

'HWHUPLQDFLyQ
GHO�UHWDUGR�GH
LGD�\�YXHOWD

3URFHGLPLHQWR
GHO�EXFOH�GH
PDQWHQL�
PLHQWR

,QVWUXFFLRQHV
H�LQGLFDFLRQHV
HVSHFtILFDV

5HF��+����

5HF��+����

)LJXUD���+�����±�&RQILJXUDFLyQ�GH�ODV�HQWLGDGHV�+�����HQ�HO�WHUPLQDO�+����

/D�ILJXUD���UHSUHVHQWD�OD�LQWHUDFFLyQ�HQWUH�ODV�HQWLGDGHV�GH�SURWRFROR�+�����\�+�����

7RGRV�ORV�PHQVDMHV�+�����VRQ�FXUVDGRV�SRU�OD�SLOD�GHO�SURWRFROR�VXE\DFHQWH��FRPR�VH�HVSHFLILFD�HQ
HO� DQH[R�$��TXH�SURSRUFLRQD�PpWRGR�GH� WUDQVPLVLyQ�GH� H[WUHPR�D� H[WUHPR� ILDEOH�GH� ORV�PHQVDMHV
+�����XWLOL]DQGR�DFXVH�GH�UHFLER�GH�OD�UHFHSFLyQ�FRUUHFWD�HQ�FDGD�SURWRFROR�GH�FDSD�

/RV� WHUPLQDOHV� +����� GHEHUiQ� VHU� FDSDFHV� GH� LGHQWLILFDU� WRGRV� ORV� PHQVDMHV
0XOWLPHGLD6\VWHP&RQWURO3'8�+�����\�GHEHUiQ� UHVSRQGHU�D� WRGRV� ORV�PHQVDMHV�QHFHVDULRV�SDUD
UHDOL]DU� ODV� IXQFLRQHV� +����� UHTXHULGDV�� /RV� WHUPLQDOHV� +����� GHEHUiQ� HQYLDU� HO� PHQVDMH
)XQFWLRQ1RW6XSSRUWHG� HQ� UHVSXHVWD� D� XQD� SHWLFLyQ�� UHVSXHVWD� R� LQVWUXFFLyQ� QR� UHFRQRFLGD� R� HO
PHQVDMH�+�����QR�VRSRUWDGR�SRU�HO�WHUPLQDO�+�����

/DV�FDSDFLGDGHV�QR�QRUPDOL]DGDV�\�ORV�PHQVDMHV�GH�FRQWURO�SXHGHQ�HPLWLUVH�XWLOL]DQGR�OD�HVWUXFWXUD
1RQ6WDQGDUG3DUDPHWHU�GHILQLGD�HQ�OD�5HFRPHQGDFLyQ�+������2EVpUYHVH�TXH�VL�ELHQ�HO�VLJQLILFDGR
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GH� ORV� PHQVDMHV� QR� QRUPDOL]DGRV� YLHQH� GHILQLGR� SRU� ODV� GLVWLQWDV� RUJDQL]DFLRQHV�� ORV� HTXLSRV
FRQVWUXLGRV�SRU�FXDOTXLHU�IDEULFDQWH�SXHGHQ�VHxDOL]DU�WRGR�PHQVDMH�QR�QRUPDOL]DGR��VL�VH�FRQRFH�HO
VLJQLILFDGR�

7RGRV�ORV�WHPSRUL]DGRUHV�GHILQLGRV�HQ�OD�5HFRPHQGDFLyQ�+�����GHEHQ�WHQHU�SHULRGRV�GH�DO�PHQRV�HO
Pi[LPR� WLHPSR� GH� HQWUHJD� GH� GDWRV� SHUPLWLGR� SRU� OD� FDSD� TXH� FXUVD� +������ LQFOXLGDV� WRGDV� ODV
UHWUDQVPLVLRQHV�

(Q�ODV�VXEFOiXVXODV�VLJXLHQWHV�VH�LQGLFD�OD�VHFXHQFLD�GH�SULPLWLYDV�LQWHUFDPELDGD�HQWUH�+�����\�ODV
HQWLGDGHV�+������/DV�UHVWULFFLRQHV��DSOLFDGDV�HQ�VHQWLGR�GH�OD�HQWLGDG�+�����D�ODV�HQWLGDGHV�+������D
OD� VHFXHQFLD� GH� SULPLWLYDV� GHILQLGDV� HQ� OD� 5HFRPHQGDFLyQ� +����� VH� LQGLFD� HQ� ODV� VLJXLHQWHV
VXEFOiXVXODV�

����� 'HWHUPLQDFLyQ�SULQFLSDO�VXERUGLQDGR

/D�GHWHUPLQDFLyQ�SULQFLSDO�VXERUGLQDGR�GHEHUi�VHJXLU�ORV�SURFHGLPLHQWRV�GH�+�����TXH�SURSRUFLRQD
XQ�PHFDQLVPR� HTXLWDWLYR� SDUD� GHWHUPLQDU� FXiO� HV� HO� WHUPLQDO� SULQFLSDO� \� FXiO� HO� VXERUGLQDGR�� 6H
SHUPLWLUi� DO� WHUPLQDO� SULQFLSDO� JHVWLRQDU� HO� UHFXUVR� OLPLWiQGROR� VRODPHQWH� D� XQR� H� LPSLGLHQGR� OD
LQLFLDFLyQ� VLPXOWiQHD� GH� VXFHVRV� VLPLODUHV� SRU� GRV� R� PiV� WHUPLQDOHV�� (O� WHUPLQDO� SULQFLSDO� WLHQH
SUHIHUHQFLD�FXDQGR�DSDUHFH�XQ�FRQIOLFWR�GH�SHWLFLRQHV�

'HEHUi�KDEHU� H[DFWDPHQWH�XQD�06'6(�HQ�XQ� WHUPLQDO�+������(O� WHUPLQDO�+�����SXHGH� LQLFLDU� HO
SURFHGLPLHQWR� GH� GHWHUPLQDFLyQ� SULQFLSDO�VXERUGLQDGR� HPLWLHQGR� XQD� SULPLWLYD
SHWLFLyQ�'(7(50,1$&,Ï1�D�VX�06'6(�VLQ�SDUiPHWUR�

&XDQGR� VH� UHFLEH� OD� SULPLWLYD� FRQILUPDFLyQ�'(7(50,1$&,Ï1� GHO� 06'6(� WUDV� HPLWLU
SHWLFLyQ�'(7(50,1$&,Ï1��OD�GHWHUPLQDFLyQ�SULQFLSDO�VXERUGLQDGR�VH�KD�FRPSOHWDGR�FRQ�p[LWR�\
KD�VLGR�FRQILUPDGD�SRU�HO�WHUPLQDO�SDU��(O�UHVXOWDGR�GH�OD�GHWHUPLQDFLyQ�VH�LQGLFD�SRU�HO�SDUiPHWUR
7<3(� GH� OD� SULPLWLYD� FRQILUPDFLyQ�'(7(50,1$&,Ï1�� 6L� VH� UHFLEH� HQ� VX� OXJDU� OD� SULPLWLYD
LQGLFDFLyQ�5(&+$=2�� KD� IDOODGR� HO� SURFHGLPLHQWR� GH� GHWHUPLQDFLyQ�� (O� WHUPLQDO� +����� SXHGH
YROYHU� D� HPLWLU� SHWLFLyQ�'(7(50,1$&,Ï1� SDUD� YROYHU� D� LQWHQWDU� OD� GHWHUPLQDFLyQ� SULQFLSDO�
VXERUGLQDGR��&XDQGR�VH�UHFLEH�LQGLFDFLyQ�'(7(50,1$&,Ï1��HO�WHUPLQDO�SDU�WDPELpQ�KD�LQYRFDGR
HO� SURFHGLPLHQWR� GH� GHWHUPLQDFLyQ� SULQFLSDO�VXERUGLQDGR� \� +����� GHEHUi� VHJXLU� HO� SURWRFROR
VXEVLGLDULR�GHVFULWR�PiV�DGHODQWH��SHWLFLyQ�'(7(50,1$&,Ï1�QR�GHEHUi� HPLWLUVH�KDVWD� UHFLELU� OD
SULPLWLYD�FRQILUPDFLyQ�'(7(50,1$&,Ï1�R� LQGLFDFLyQ�5(&+$=2��XQD�YH]�HPLWLGD� OD�SULPLWLYD
SHWLFLyQ�'(7(50,1$&,Ï1�

&XDQGR� HO� WHUPLQDO� SDU� KD� LQYRFDGR� HO� SURFHGLPLHQWR� GH� GHWHUPLQDFLyQ� SULQFLSDO�VXERUGLQDGR�
+����� UHFLELUi� LQGLFDFLyQ�'(7(50,1$&,Ï1� GH� OD� 06'6(�� (O� SDUiPHWUR� 7<3(� HQ
LQGLFDFLyQ�'(7(50,1$&,Ï1� LQGLFD� HO� UHVXOWDGR� SUHOLPLQDU� GH� OD� GHWHUPLQDFLyQ� SULQFLSDO�
VXERUGLQDGR��6LQ�HPEDUJR��HV�QHFHVDULR�FRQILUPDU�HO�UHVXOWDGR�HQWUH�ORV�WHUPLQDOHV�ORFDO�\�GLVWDQWH�
3RU�FRQVLJXLHQWH��+�����GHEHUi�HVSHUDU� OD�SULPLWLYD� FRQILUPDFLyQ�'(7(50,1$&,Ï1��&XDQGR� VH
UHFLEH�OD�SULPLWLYD�LQGLFDFLyQ�(5525��SXHGH�KDEHUVH�SURGXFLGR�XQD�GHVDGDSWDFLyQ�GH�HVWDGRV�HQWUH
OD� 06'6(� ORFDO� \� OD� 06'6(� GLVWDQWH�� &DEH� VHxDODU� TXH� LQGLFDFLyQ�5(&+$=2� VHJXLUi� D
LQGLFDFLyQ�(5525�HQ�DOJXQDV�VLWXDFLRQHV�GH�HUURU��(Q�HVWRV�FDVRV��HO�UHVXOWDGR�SUHYLDPHQWH�UHFLELGR
LQGLFDGR�SRU�HO�SDUiPHWUR�7<3(�HQ�OD�SULPLWLYD�LQGLFDFLyQ�'(7(50,1$&,Ï1�GHEHUi�GHVFDUWDUVH�H
LJQRUDUVH�� /D� SULPLWLYD� SHWLFLyQ�'(7(50,1$&,Ï1� QR� GHEHUi� HPLWLUVH� KDVWD� UHFLELU� OD� SULPLWLYD
FRQILUPDFLyQ�'(7(50,1$&,Ï1� R� LQGLFDFLyQ�5(&+$=2�� XQD� YH]� UHFLELGD� OD� SULPLWLYD
LQGLFDFLyQ�'(7(50,1$&,Ï1�

$O�SULQFLSLR�GH�OD�FRPXQLFDFLyQ��HO�WHUPLQDO�+�����QR�GHEHUi�WHQHU�QLQJXQD�SUHIHUHQFLD�HQ�FXDQWR�D
SULQFLSDO� R� VXERUGLQDGR�� /RV� SURFHGLPLHQWRV� +����� HQ� ORV� TXH� HV� QHFHVDULR� KDFHU� XQD� GLVWLQFLyQ
HQWUH�SULQFLSDO�\� VXERUGLQDGR� �YpDVH� HO� FXDGUR����� QR�GHEHUiQ� LQLFLDUVH�KDVWD�GHWHUPLQDU� HO� HVWDGR
SULQFLSDO�VXERUGLQDGR�
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&XDGUR���+�����±�1HFHVLGDG�GHO�SURFHGLPLHQWR
GH�GHWHUPLQDFLyQ�SULQFLSDO�VXERUGLQDGR

3URFHGLPLHQWR�+���� ¢(V�QHFHVDULR�HO�UHVXOWDGR
SULQFLSDO�VXERUGLQDGR"

'HWHUPLQDFLyQ�SULQFLSDO�VXERUGLQDGR ,UUHOHYDQWH

,QWHUFDPELR�GH�FDSDFLGDGHV 1R

6HxDOL]DFLyQ�GH�FDQDO�OyJLFR 6t

6HxDOL]DFLyQ�GH�FDQDO�OyJLFR�ELGLUHFFLRQDO 6t

6HxDOL]DFLyQ�GH�FLHUUH�GH�FDQDO�OyJLFR 1R

3HWLFLyQ�GH�PRGR 6t

'HWHUPLQDFLyQ�GHO�UHWDUGR�GH�LGD�\�YXHOWD 1R

6HxDOL]DFLyQ�GHO�EXFOH�GH�PDQWHQLPLHQWR 6t

,QVWUXFFLRQHV�H�LQGLFDFLRQHV�HVSHFtILFDV 1R

(O� WHUPLQDO�VyOR�GHEHUi�HOHJLU�XQ�Q~PHUR�DOHDWRULR�SDUD�XQD� OODPDGD��VDOYR�HQ�HO�FDVR�GH�Q~PHURV
DOHDWRULRV� LGpQWLFRV�� FRPR� VH� GHVFULEH� HQ� OD� 5HFRPHQGDFLyQ� +������ &DEH� VHxDODU� TXH� LGpQWLFR
VLJQLILFD�LGpQWLFR�PyGXOR��A���

/RV� WHUPLQDOHV�SXHGHQ�YROYHU�D� LQYRFDU�VL�HV�QHFHVDULR� OD�GHWHUPLQDFLyQ�SULQFLSDO�VXERUGLQDGR��GH
DFXHUGR� FRQ� ORV� SURFHGLPLHQWRV� GHVFULWRV� DQWHULRUPHQWH�� (O� YDORU� GHO� FRQWDGRU�1���� HV� �� SDUD� HO
WHUPLQDO�+�����

����� ,QWHUFDPELR�GH�FDSDFLGDGHV

(O� LQWHUFDPELR�GH�FDSDFLGDGHV�GHEHUi� VHJXLU� ORV�SURFHGLPLHQWRV�GH� OD�5HFRPHQGDFLyQ�+������TXH
SURSRUFLRQD�ODV�FDSDFLGDGHV�VHSDUDGDV�GH�UHFHSFLyQ�\�WUDQVPLVLyQ�

/DV�FDSDFLGDGHV�GH�UHFHSFLyQ�GHVFULEHQ�OD�FDSDFLGDG�GHO�WHUPLQDO�SDUD�UHFLELU�\�SURFHVDU�ORV�WUHQHV
GH� LQIRUPDFLyQ� HQWUDQWH�� /RV� WUDQVPLVRUHV� GHEHUiQ� OLPLWDU� HO� FRQWHQLGR� GH� VX� LQIRUPDFLyQ
WUDQVPLWLGD� D� DTXHOOD� TXH� HO� UHFHSWRU� KD� LQGLFDGR� TXH� HV� FDSD]� GH� UHFLELU�� /D� DXVHQFLD� GH� XQD
FDSDFLGDG�GH�UHFHSFLyQ�LQGLFD�TXH�HO�WHUPLQDO�QR�SXHGH�UHFLELU��HV�VyOR�XQ�WUDQVPLVRU��

/DV� FDSDFLGDGHV� GH� WUDQVPLVLyQ� GHVFULEHQ� OD� FDSDFLGDG� GHO� WHUPLQDO� SDUD� WUDQVPLWLU� WUHQHV� GH
LQIRUPDFLyQ��/DV�FDSDFLGDGHV�GH� WUDQVPLVLyQ�VLUYHQ�SDUD�RIUHFHU�D� ORV� UHFHSWRUHV� OD�SRVLELOLGDG�GH
HOHJLU�ORV�SRVLEOHV�PRGRV�GH�IXQFLRQDPLHQWR�GH�PDQHUD�TXH�pVWRV�SXHGDQ�VROLFLWDU�HO�PRGR�HQ�TXH
SUHILHUHQ�UHFLELU�

'HEHUi�KDEHU�H[DFWDPHQWH�XQD�&(6(�GH�VDOLGD�\�XQD�&(6(�GH�HQWUDGD�HQ�XQ�WHUPLQDO�+������eVWH
SXHGH� LQLFLDU� HO� SURFHGLPLHQWR� GH� LQWHUFDPELR� GH� FDSDFLGDG� HPLWLHQGR� OD� SULPLWLYD
SHWLFLyQ�75$16)(5(1&,$� D� VX� &(6(� GH� VDOLGD� FRQ� ORV� SDUiPHWURV� DGHFXDGRV�� (O� YDORU� GHO
SDUiPHWUR� 35272,'� VHUi� ���� SDUD� WHUPLQDOHV� FRQIRUPHV� D� HVWD� 5HFRPHQGDFLyQ�� /RV� SDUiPHWURV
08;&$3�\�&$3'(6&5,37256�FRQ�DO�PHQRV�XQ�FRQMXQWR�GH�FDSDFLGDGHV�VRQ�REOLJDWRULRV�SDUD�HO
WHUPLQDO�+������$XQTXH� OD�XWLOL]DFLyQ�GHO�SDUiPHWUR�&$37$%/(�HV�RSFLRQDO��GLFKR�SDUiPHWUR�HV
QHFHVDULR� DO� LQLFLR� GH� OD� FRPXQLFDFLyQ� GHELGR� D� TXH� HO� WHUPLQDO� GLVWDQWH� QR� WLHQH� FRQRFLPLHQWR
DOJXQR� VREUH� ODV� LQVFULSFLRQHV� GHO� FXDGUR� GH� FDSDFLGDGHV� D� ODV� TXH� VH� UHILHUH� HO� SDUiPHWUR
&$3'(6&5,37256��&XDQGR�HO�WHUPLQDO�+�����YXHOYH�D�LQYRFDU�HO�SURFHGLPLHQWR�GH�LQWHUFDPELR
GH� FDSDFLGDG� WUDV� FRPSOHWDU� FRQ� p[LWR� XQ� LQWHUFDPELR� GH� FDSDFLGDG�� &$37$%/(� SXHGH� RPLWLUVH
VLHPSUH�TXH�QR�VH�FDPELHQ�ODV�LQVFULSFLRQHV�&$37$%/(�SRU�ODV�TXH�\D�VH�KDQ�WUDQVPLWLGR�

&XDQGR� VH� UHFLEH� OD� SULPLWLYD� UHVSXHVWD�75$16)(5(1&,$� GH� OD� &(6(� GH� VDOLGD� WUDV� HPLWLU� OD
SULPLWLYD� SHWLFLyQ�75$16)(5(1&,$�� HO� PHQVDMH� GH� FDSDFLGDG� VH� KD� WUDQVPLWLGR� FRQ� p[LWR� DO
WHUPLQDO� SDU�� 6L� HQ� VX� OXJDU� VH� UHFLEH� OD� SULPLWLYD� LQGLFDFLyQ�5(&+$=2�� HOOR� VLJQLILFD� TXH� HO
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WHUPLQDO�SDU�QR�KD�DFHSWDGR�HO�PHQVDMH�GH�FDSDFLGDG�HQYLDGR�SUHYLDPHQWH��6285&(=86(5��R�TXH
HO�WHPSRUL]DGRU�KD�H[SLUDGR�DQWHV�GH�UHFLELU�UHVSXHVWD�GHO�WHUPLQDO�SDU��6285&(=35272&2/���(O
WHUPLQDO�+�����SXHGH�YROYHU�D�HPLWLU�OD�SULPLWLYD�SHWLFLyQ�75$16)(5(1&,$�SDUD�YROYHU�D�LQWHQWDU
OD� WUDQVPLVLyQ� GHO� PHQVDMH� GH� FDSDFLGDG� HQ� HVWRV� FDVRV�� SHWLFLyQ�75$16)(5(1&,$� QR� GHEHUi
HPLWLUVH� KDVWD� UHFLELU� OD� SULPLWLYD� FRQILUPDFLyQ�75$16)(5(1&,$� R� LQGLFDFLyQ�5(&+$=2�� XQD
YH]�HPLWLGD�SHWLFLyQ�75$16)(5(1&,$�

+����� GHEHUi� UHVSRQGHU� D� OD� SULPLWLYD� LQGLFDFLyQ�75$16)(5(1&,$� UHFLELGD� GH� OD� &(6(� GH
HQWUDGD�� HPLWLHQGR� OD� SULPLWLYD� UHVSXHVWD�75$16)(5(1&,$� VL� ODV� FDSDFLGDGHV� SXHGHQ� DFHSWDUVH
FRQ� p[LWR� R� HPLWLHQGR� OD� SULPLWLYD� SHWLFLyQ�5(&+$=2� VL� ODV� FDSDFLGDGHV� QR� VRQ� DFHSWDEOHV�� (O
WHUPLQDO� +����� SXHGH� UHFLELU� LQGLFDFLyQ�5(&+$=2�� DQWHV� GH� UHVSRQGHU� D
LQGLFDFLyQ�75$16)(5(1&,$��(Q�HVWH�FDVR��+�����GHEHUi�GHVFDUWDU�H�LJQRUDU�ORV�FRQWHQLGRV�GH�OD
SULPLWLYD� LQGLFDFLyQ�75$16)(5(1&,$� SUHYLDPHQWH� UHFLELGD� \� QR� GHEHUi� UHVSRQGHU� D� GLFKD
LQGLFDFLyQ�KDVWD�UHFLELU�XQD�QXHYD�SULPLWLYD�LQGLFDFLyQ�75$16)(5(1&,$�

$O� LQLFLR� GH� OD� FRPXQLFDFLyQ�� HO� WHUPLQDO� +����� GHEHUi� UHFRQRFHU� TXH� VX� SURSLD� FDSDFLGDG� GH
WUDQVPLVLyQ� GHFODUDGD� DO� WHUPLQDO� GLVWDQWH� \� OD� FDSDFLGDG� GH� UHFHSFLyQ� GHO� WHUPLQDO� GLVWDQWH� VRQ
QXODV�� 3RU� FRQVLJXLHQWH�� OD� FRPXQLFDFLyQ� DXGLRYLVXDO� QR� SXHGH� LQLFLDUVH� DQWHV� GH� OOHYDU� D� FDER� HO
SURFHGLPLHQWR� GH� LQWHUFDPELR� GH� FDSDFLGDG�� (O� WHUPLQDO� +����� SXHGH� DFWXDOL]DU� VX� FRQRFLPLHQWR
VREUH� VXV� SURSLDV� FDSDFLGDGHV� GHFODUDGDV� \� GLVWDQWHV� ~QLFDPHQWH� WUDV� FRPSOHWDU� FRQ� p[LWR� HO
SURFHGLPLHQWR�GH�LQWHUFDPELR�GH�FDSDFLGDG�

/RV�WHUPLQDOHV�SXHGHQ�YROYHU�D�LQYRFDU�HO�SURFHGLPLHQWR�GH�LQWHUFDPELR�GH�FDSDFLGDG�HQ�FXDOTXLHU
LQVWDQWH��GH�DFXHUGR�FRQ�ORV�SURFHGLPLHQWRV�GHVFULWRV�DQWHULRUPHQWH�

����� 6HxDOL]DFLyQ�GH�FDQDO�OyJLFR

&DGD� FDQDO� OyJLFR� FXUVD� LQIRUPDFLyQ� GH� XQ� WUDQVPLVRU� D� XQ� UHFHSWRU� \� VH� LGHQWLILFD� PHGLDQWH� XQ
Q~PHUR�GH�FDQDO�OyJLFR�XQtYRFR�SDUD�FDGD�VHQWLGR�GH�WUDQVPLVLyQ�

/RV� FDQDOHV� OyJLFRV� VH� DEUHQ� \� FLHUUDQ� XWLOL]DQGR� ORV� PHQVDMHV� 2SHQ/RJLFDO&KDQQHO� \
&ORVH/RJLFDO&KDQQHO�\�ORV�SURFHGLPLHQWRV�GH�OD�5HFRPHQGDFLyQ�+�����

&XDQGR� VH� DEUH� XQ� FDQDO� OyJLFR�� HO� PHQVDMH� 2SHQ/RJLFDO&KDQQHO� GHVFULEH� FRPSOHWDPHQWH� HO
FRQWHQLGR�GH�GLFKR�FDQDO�� LQFOXLGR�HO� WLSR�GH�PHGLR�� HO� ORJDULWPR�XWLOL]DGR�\� FXDOTXLHU� RSFLyQ� DVt
FRPR�WRGD�LQIRUPDFLyQ�QHFHVDULD�SDUD�TXH�HO�UHFHSWRU�LQWHUSUHWH�HO�FRQWHQLGR�GHO�FDQDO�OyJLFR��/RV
FDQDOHV�OyJLFRV�SXHGHQ�FHUUDUVH�FXDQGR�\D�QR�VRQ�QHFHVDULRV�

$OJXQRV�WLSRV�GH�PHGLRV��LQFOXLGRV�ORV�SURWRFRORV�GH�GDWRV�WDOHV�FRPR�HO�7�����UHTXLHUHQ�GH�IRUPD
LQKHUHQWH� XQ� FDQDO� ELGLUHFFLRQDO� SDUD� VX� IXQFLRQDPLHQWR�� (Q� WDOHV� FDVRV�� SXHGH� DEULUVH� XQ� FDQDO
OyJLFR� ELGLUHFFLRQDO�� FDSD]� GH� WUDQVPLWLU� LQIRUPDFLyQ� HQ� DPERV� VHQWLGRV�� XWLOL]DQGR� ORV
SURFHGLPLHQWRV�GH�DSHUWXUD�GH�FDQDO�ELGLUHFFLRQDO�GH�+�����

127$���±�$�XQD�RSHUDFLyQ�ELGLUHFFLRQDO�GH�ORV�PHGLRV�TXH�SURSRUFLRQDQ�WUDQVPLVLyQ�HQ�FDGD�VHQWLGR�SXHGH
DSOLFDUVH�XQ�SDU�GH�FDQDOHV�OyJLFRV�XQLGLUHFFLRQDOHV�FDGD�XQR�GH�ORV�FXDOHV�HV�DELHUWR�SRU�HO�SURFHGLPLHQWR�GH
FDQDO� OyJLFR� DELHUWR�� 6LQ� HPEDUJR�� VH� UHFRPLHQGD� HQFDUHFLGDPHQWH� OD� XWLOL]DFLyQ� GH� XQ� FDQDO� OyJLFR
ELGLUHFFLRQDO�SDUD�PHGLRV�ELGLUHFFLRQDOHV�HQ�HVWD�5HFRPHQGDFLyQ��(O�PHFDQLVPR�GH�DVRFLDFLyQ�SDUD�XQ�SDU�GH
FDQDOHV�OyJLFRV�XQLGLUHFFLRQDOHV�TXHGD�HQ�HVWXGLR�

/RV�FDQDOHV�OyJLFRV�ELGLUHFFLRQDOHV�HQ�+�����SXHGHQ�WHQHU�FDUDFWHUtVWLFDV�DVLPpWULFDV�GH�IRUPD�TXH
HO�WLSR�GH�WUHQHV�GH�LQIRUPDFLyQ�HQ�FDGD�VHQWLGR�GH�WUDQVPLVLyQ�VHD�GLVWLQWR�

+�����VRSRUWD�P~OWLSOHV�FDQDOHV�OyJLFRV��'HEHUi�KDEHU�XQD�/&6(�GH�VDOLGD�\�XQD�/&6(�GH�HQWUDGD
SDUD�FDGD�FDQDO� OyJLFR��'HEHUi�KDEHU� WDPELpQ�XQD�&/&6(�GH�VDOLGD�\�XQD�&/&6(�GH�HQWUDGD�TXH
JHVWLRQH�HO�PLVPR�FDQDO� OyJLFR�TXH� OD�/&6(�GH�HQWUDGD�\� OD�/&6(�GH� VDOLGD�� UHVSHFWLYDPHQWH��(O
WHUPLQDO� +����� SXHGH� DUUDQFDU� HO� SURFHGLPLHQWR� GH� FDQDO� OyJLFR� DELHUWR� HPLWLHQGR� XQD� SULPLWLYD
SHWLFLyQ�(67$%/(&,0,(172�D�VX�/&6(�GH�VDOLGD�GHO�FDQDO�OyJLFR�UHTXHULGR�FRQ�ORV�SDUiPHWURV
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DGHFXDGRV�� (O� SDUiPHWUR� )25:$5'B3$5$0� GHVFULEH� HO� FRQWHQLGR� GHO� FDQDO� OyJLFR�� TXH� VHUi
WUDQVIHULGR�SRU�HO�PHQVDMH�2SHQ/RJLFDO&KDQQHO�DO�WHUPLQDO�SDU�

&XDQGR�VH� UHFLEH� OD�SULPLWLYD�UHVSXHVWD�(67$%/(&,0,(172�GH� OD�/&6(�GH�VDOLGD� WUDV�HPLWLU� OD
SULPLWLYD� SHWLFLyQ�(67$%/(&,0,(172�� HO� FDQDO� OyJLFR� VH� DEUH� FRQ� p[LWR� \� HO� WHUPLQDO� +����
SXHGH�LQLFLDU�OD�WUDQVPLVLyQ�GH�LQIRUPDFLyQ�DXGLRYLVXDO�D� WUDYpV�GH�HVWH�FDQDO� OyJLFR��6L�HQ�YH]�GH
HOOR� VH� UHFLEH� OD� SULPLWLYD� LQGLFDFLyQ�5(&+$=2�� OD� SHWLFLyQ� GHO� FDQDO� OyJLFR� DELHUWR� QR� KD� VLGR
DFHSWDGD�SRU�HO�WHUPLQDO�SDU��6285&(=86(5��R�HO�WHPSRUL]DGRU�KD�H[SLUDGR�DQWHV�GH�UHFLELU�XQD
UHVSXHVWD�GHO�WHUPLQDO�SDU��6285&(=/&6(���(O�WHUPLQDO�+�����SXHGH�YROYHU�D�HPLWLU�OD�SULPLWLYD
SHWLFLyQ�(67$%/(&,0,(172�SDUD�LQWHQWDU�QXHYDPHQWH�OD�SHWLFLyQ�GH�FDQDO�OyJLFR�DELHUWR�HQ�HVWRV
FDVRV�

+����� SXHGH� FHUUDU� XQ� FDQDO� OyJLFR� TXH� KD� VLGR� DELHUWR� FRQ� p[LWR� HPLWLHQGR� OD� SULPLWLYD
SHWLFLyQ�/,%(5$&,Ï1� HQ� OD� /&6(� GH� VDOLGD�� /D� SULPLWLYD� FRQILUPDFLyQ�/,%(5$&,Ï1� SDVD� D
+�����FXDQGR�HO�FDQDO�OyJLFR�VH�KD�FHUUDGR�FRQ�p[LWR��6L�OD�SULPLWLYD�LQGLFDFLyQ�(5525�SUHFHGH�D�OD
SULPLWLYD� FRQILUPDFLyQ�/,%(5$&,Ï1�� HO� WHPSRUL]DGRU� ORFDO� KD� H[SLUDGR� DQWHV� GH� UHFLELU� XQD
UHVSXHVWD�GHO�WHUPLQDO�SDU�

$QWHV� GH� UHFLELU� OD� SULPLWLYD� FRQILUPDFLyQ�(67$%/(&,0,(172� R� OD� SULPLWLYD
LQGLFDFLyQ�/,%(5$&,Ï1� HQ� UHVSXHVWD� D� XQD� DQWHULRU� SULPLWLYD� SHWLFLyQ�(67$%/(&,0,(172�
+�����SXHGH�FHUUDU�HO�FDQDO�OyJLFR�XWLOL]DQGR�OD�SULPLWLYD�LQGLFDFLyQ�/,%(5$&,Ï1�HQ�OD�/&6(�GH
VDOLGD�

$QWHV� GH� UHFLELU� XQD� SULPLWLYD� FRQILUPDFLyQ�/,%(5$&,Ï1� FRPR� UHVSXHVWD� D� XQD� SULPLWLYD
SHWLFLyQ�/,%(5$&,Ï1�SUHYLDPHQWH� HQYLDGD��+�����SXHGH� HVWDEOHFHU� HO� FDQDO� OyJLFR�XWLOL]DQGR� OD
SULPLWLYD�SHWLFLyQ�(67$%/(&,0,(172�HQ�OD�/&6(�GH�VDOLGD�

&XDQGR�VH�UHFLEH�OD�SULPLWLYD�LQGLFDFLyQ�(5525�SURFHGHQWH�GH�OD�/&6(�GH�VDOLGD��KD�H[SLUDGR�HO
WHPSRUL]DGRU�R� VH�KD�SURGXFLGR�XQD�GHVDGDSWDFLyQ�GH� HVWDGRV�\� VH�KD� FHUUDGR�HO� FDQDO� OyJLFR��/D
SULPLWLYD� LQGLFDFLyQ�(5525� YD� VHJXLGD� SRU� OD� SULPLWLYD� LQGLFDFLyQ�/,%(5$&,Ï1� R� OD� SULPLWLYD
FRQILUPDFLyQ�/,%(5$&,Ï1�

(O� WHUPLQDO�+�����GHEHUi�UHVSRQGHU�D� OD�SULPLWLYD� LQGLFDFLyQ�(67$%/(&,0,(172�UHFLELGD�GH� OD
/&6(� GH� HQWUDGD� HPLWLHQGR� OD� SULPLWLYD� UHVSXHVWD�(67$%/(&,0,(172� VL� SXHGH� DFHSWDUVH� OD
DSHUWXUD�GHO�FDQDO�OyJLFR�R�OD�SULPLWLYD�SHWLFLyQ�/,%(5$&,Ï1�VL�QR�SXHGH�DEULUVH�HO�FDQDO�OyJLFR�

+����� SXHGH� UHFLELU� OD� SULPLWLYD� LQGLFDFLyQ�/,%(5$&,Ï1� DQWHV� GH� UHVSRQGHU� D� OD� SULPLWLYD
LQGLFDFLyQ�(67$%/(&,0,(172�� <D� QR� HV� QHFHVDULR� UHVSRQGHU� D� OD� SULPLWLYD� DQWHULRU
SHWLFLyQ�(67$%/(&,0,(172�\� HO� FDQDO� OyJLFR� GHEHUi� SHUPDQHFHU� FHUUDGR��&XDQGR� VH� UHFLED� OD
SULPLWLYD� LQGLFDFLyQ�/,%(5$&,Ï1�� +����� GHEHUi� FRQVLGHUDU� TXH� HO� FDQDO� OyJLFR� VH� HQFXHQWUD
FHUUDGR� H� LQGLVSRQLEOH�� 6L� OD� SULPLWLYD� LQGLFDFLyQ�/,%(5$&,Ï1� YD� VHJXLGD� SRU� OD� SULPLWLYD
LQGLFDFLyQ�(67$%/(&,0,(172��HO�FDQDO�OyJLFR�SDVD�D�HVWDU�LQPHGLDWDPHQWH�LQGLVSRQLEOH�\�+����
GHEHUi� GHFLGLU� VL� HV� DFHSWDEOH� HO� QXHYR� FDQDO� OyJLFR� FRQ� ORV� SDUiPHWURV� FXUVDGRV� SRU� OD� SULPLWLYD
LQGLFDFLyQ�(67$%/(&,0,(172�

(O� ODGR� GH� HQWUDGD� GHO� WHUPLQDO� +����� SXHGH� VROLFLWDU� FHUUDU� XQ� FDQDO� OyJLFR� XWLOL]DQGR� HO
SURFHGLPLHQWR� GHO� FLHUUH� GH� FDQDO� OyJLFR� HPLWLHQGR� OD� SULPLWLYD� SHWLFLyQ�&,(55(� D� OD�&/&6(� GH
VDOLGD��(O�FDQDO�OyJLFR�VH�PDQWLHQH�DELHUWR�D�PHQRV�TXH�VH�UHFLED�FRQILUPDFLyQ�&,(55(��6L�VH�UHFLEH
LQGLFDFLyQ�5(&+$=2��+�����SXHGH�YROYHU�D�LQYRFDU�HO�SURFHGLPLHQWR�GH�FLHUUH�GH�FDQDO�OyJLFR�

127$���±�/D�UHFHSFLyQ�GH�OD�SULPLWLYD�FRQILUPDFLyQ�&,(55(�LQGLFD�TXH�HO�WHUPLQDO�+�����GLVWDQWH�FHUUDUi�HO
FDQDO�OyJLFR��(O�FDQDO�QR�VH�FLHUUD�KDVWD�TXH�HVWR�VXFHGD�

6L�+�����UHFLEH�LQIRUPDFLyQ�DXGLRYLVXDO�D�WUDYpV�GH�XQ�FDQDO�OyJLFR�TXH�QR�HVWi�DELHUWR��HO�WHUPLQDO
+����� GH� UHFHSFLyQ� GHEH� VROLFLWDU� HO� FLHUUH� GH� GLFKR� FDQDO� OyJLFR� LQYRFDQGR� HO� SURFHGLPLHQWR� GH
FLHUUH�GH�FDQDO�OyJLFR�SDUD�UHFXSHUDUVH�GH�OD�GHVDGDSWDFLyQ�GH�HVWDGRV�GH�ODV�/&6(�ORFDO�\�GLVWDQWH�
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&XDQGR�DSDUHFH�XQD�GLVSXWD�HQWUH�HO�SURFHGLPLHQWR�GH�DSHUWXUD�GH�FDQDO�OyJLFR�\�HO�SURFHGLPLHQWR�GH
FLHUUH�GH�FDQDO� OyJLFR�SRU�HO�PLVPR�FDQDO��HO�FLHUUH�GH�FDQDO� OyJLFR�VLHPSUH� WLHQH�PD\RU�SULRULGDG
TXH� OD� DSHUWXUD� GH� FDQDO� OyJLFR�� 3RU� FRQVLJXLHQWH�� VL� +����� GHVHD� UHDEULU� HO� FDQDO� OyJLFR�� HO
SURFHGLPLHQWR�GH�DSHUWXUD�GH�FDQDO� OyJLFR�SXHGH�LQYRFDUVH�~QLFDPHQWH� WUDV�FRPSOHWDU�FRQ�p[LWR�HO
SURFHGLPLHQWR�GH�FLHUUH�GH�FDQDO�OyJLFR�

(O�SURFHGLPLHQWR�GH�DSHUWXUD�GH�FDQDO�OyJLFR�ELGLUHFFLRQDO�HV�PX\�VLPLODU�DO�SURFHGLPLHQWR�GHO�FDQDO
OyJLFR� XQLGLUHFFLRQDO�� /D� ~QLFD� GLIHUHQFLD� HV� TXH� HO� ODGR� GH� HQWUDGD� GH� +����� GHEHUi� HVSHUDU� OD
SULPLWLYD�FRQILUPDFLyQ�(67$%/(&,0,(172�SURFHGHQWH�GH�OD�%�/&6(�GH�HQWUDGD��GHVSXpV�GH�TXH
+����� UHVSRQGD� D� LQGLFDFLyQ�(67$%/(&,0,(172�SRU� UHVSXHVWD�(67$%/(&,0,(172��$XQTXH
XQ�FDQDO�XQLGLUHFFLRQDO�SXHGH�SDVDU�DO�HVWDGR�DFWLYR�HPLWLHQGR�UHVSXHVWD�(67$%/(&,0,(172��HO
FDQDO� ELGLUHFFLRQDO� QR� SXHGH� SDVDU� D� DFWLYR� KDVWD� UHFLELU� OD� SULPLWLYD
FRQILUPDFLyQ�(67$%/(&,0,(172�

����� 3HWLFLyQ�GH�PRGR

(O� WHUPLQDO�+�����SXHGH� VROLFLWDU� D�XQ� WHUPLQDO�GLVWDQWH�PRGLILFDU� VX�PRGR�GH� IXQFLRQDPLHQWR�GH
WUDQVPLVLyQ�XWLOL]DQGR�HO�SURFHGLPLHQWR�GH�SHWLFLyQ�GH�PRGR�GH�OD�5HFRPHQGDFLyQ�+�����

(O� WHUPLQDO� GHEHUi� VHOHFFLRQDU� HO� PRGR� GH� IXQFLRQDPLHQWR� VROLFLWDGR� GH� ODV� FDSDFLGDGHV� GH
WUDQVPLVLyQ�YiOLGDV�GHO�WHUPLQDO�SDU�SUHYLDPHQWH�UHFLELGR��FRPSOHWDQGR�FRQ�p[LWR�HO�SURFHGLPLHQWR�R
SURFHGLPLHQWRV�GH�LQWHUFDPELR�GH�FDSDFLGDG��6L�VyOR�VH�UHFLEH�HO�WHUPLQDO�SDU��\�QR�WLHQH�QLQJXQD�GH
ODV�FDSDFLGDGHV�GH�WUDQVPLVLyQ��QR�GHEHUi�LQYRFDUVH�HO�SURFHGLPLHQWR�GH�SHWLFLyQ�GH�PRGR�

'HEHUi�KDEHU�H[DFWDPHQWH�XQD�056(�GH�VDOLGD�\�XQD�056(�GH�HQWUDGD�HQ�XQ�WHUPLQDO�+������(VWH
WHUPLQDO� SXHGH� LQLFLDU� HO� SURFHGLPLHQWR� GH� SHWLFLyQ� GH� PRGR� HPLWLHQGR� OD� SULPLWLYD
SHWLFLyQ�75$16)(5(1&,$� D� VX� 056(� GH� VDOLGD� FRQ� ORV� SDUiPHWURV� DGHFXDGRV�� (O� SDUiPHWUR
02'(�(/(0(17�GHVFULEH�HO�PRGR�IXQFLRQDPLHQWR�VROLFLWDGR�SDUD�XQ�WHUPLQDO�GLVWDQWH�

&XDQGR� VH� UHFLEH� OD� SULPLWLYD� UHVSXHVWD�75$16)(5(1&,$� GH� OD� 056(� GH� VDOLGD� WUDV� HPLWLU
SHWLFLyQ�75$16)(5(1&,$��HOOR� VLJQLILFD�TXH�HO� WHUPLQDO�SDU�KD�DFHSWDGR�HO�PRGR� VROLFLWDGR��(O
FRQWHQLGR� GH� ORV� FDQDOHV� OyJLFRV� HQ� HO� VHQWLGR� GH� UHFHSFLyQ� VHUi� PRGLILFDGR� HQVHJXLGD� SRU� HO
WHUPLQDO� GLVWDQWH� GH� DFXHUGR� FRQ� HO�PRGR�GH� FRPXQLFDFLyQ� VROLFLWDGR�� 6L� HQ� VX� OXJDU� VH� UHFLEH� OD
SULPLWLYD� LQGLFDFLyQ�5(&+$=2�� HO� PRGR� VROLFLWDGR� QR� KD� VLGR� DFHSWDGR� SRU� HO� WHUPLQDO� SDU
�6285&(=86(5�� R� HO� WHPSRUL]DGRU� KD� H[SLUDGR� DQWHV� GH� UHFLELU� XQD� UHVSXHVWD� GHO� WHUPLQDO� SDU
�6285&(=35272&2/��� (O� WHUPLQDO� +����� SXHGH� YROYHU� D� HPLWLU� SHWLFLyQ�75$16)(5(1&,$
SDUD�YROYHU�D� LQWHQWDU�HO�SURFHGLPLHQWR�GH�SHWLFLyQ�GH�PRGR�FRQ� ORV�PLVPRV�SDUiPHWURV�TXH�HQ�HO
~OWLPR�FDVR�R�FRQ�GLVWLQWRV�SDUiPHWURV�HQ�HO�SULPHUR�GH�ORV�FDVRV�

127$�±�6H� UHFRPLHQGD� TXH� HO� WHUPLQDO� +����� QR� HPLWD� SHWLFLyQ�75$16)(5(1&,$� KDVWD� UHFLELU� ODV
SULPLWLYDV� FRQILUPDFLyQ�75$16)(5(1&,$� R� LQGLFDFLyQ�5(&+$=2�� XQD� YH]� HPLWLGD
SHWLFLyQ�75$16)(5(1&,$�

+�����GHEHUi�UHVSRQGHU�D�LQGLFDFLyQ�75$16)(5(1&,$�UHFLELGD�GH�OD�056(�GH�HQWUDGD�HPLWLHQGR
OD� SULPLWLYD� UHVSXHVWD�75$16)(5(1&,$� VL� SXHGH� DFHSWDUVH� HO� PRGR� VROLFLWDGR� R� SRU
SHWLFLyQ�5(&+$=2� VL� QR� HV� DFHSWDEOH� HO� PRGR� VROLFLWDGR�� (O� WHUPLQDO� +����� SXHGH� UHFLELU
LQGLFDFLyQ�5(&+$=2� DQWHV� GH� UHVSRQGHU� D� LQGLFDFLyQ�75$16)(5(1&,$�� (Q� HVWH� FDVR�� +����
GHEHUi� GHVFDUWDU� H� LJQRUDU� OD� SULPLWLYD� LQGLFDFLyQ�75$16)(5(1&,$� SUHYLDPHQWH� UHFLELGD� \� QR
GHEHUi�UHVSRQGHU�D�HVD�LQGLFDFLyQ�KDVWD�UHFLELU�XQD�QXHYD�LQGLFDFLyQ�75$16)(5(1&,$�

/RV� WHUPLQDOHV� SXHGHQ� LQYRFDU� HO� SURFHGLPLHQWR� GH� SHWLFLyQ� GH� PRGR� HQ� FXDOTXLHU� LQVWDQWH�� GH
DFXHUGR�FRQ�ORV�SURFHGLPLHQWRV�DQWHV�GHVFULWRV�

����� 5HWDUGR�GH�LGD�\�YXHOWD

(O�SURFHGLPLHQWR�GH�UHWDUGR�GH�LGD�\�YXHOWD�GH�+�����SHUPLWH�DO�WHUPLQDO�+�����PHGLU�GLFKR�UHWDUGR
HQ� OD� WUDQVPLVLyQ� GHO�PHQVDMH� +����� HQWUH� XQ� WHUPLQDO� ORFDO� \� XQ� WHUPLQDO� GLVWDQWH�� (VWH� UHWDUGR
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LQFOX\H�WRGR�HO� UHWDUGR�GH�SURFHVDPLHQWR�GH� ODV�FDSDV�GH�SURWRFROR�VXE\DFHQWH�SDUD� OD� WUDQVPLVLyQ
GHO�PHQVDMH�+����� \� HO� WLHPSR� GH� SURFHVDPLHQWR� GHO�PHQVDMH� +����� GH� ODV� HQWLGDGHV� +������ DVt
FRPR�HO�UHWDUGR�LQWURGXFLGR�SRU�OD�OtQHD�GH�WUDQVPLVLyQ�ItVLFD��(VWH�SURFHGLPLHQWR�GHO�UHWDUGR�GH�LGD
\�YXHOWD�SXHGH�XWLOL]DUVH�SDUD�GHWHUPLQDU�VL�D~Q�VH�HQFXHQWUD�DFWLYD�OD�HQWLGDG�+�����SDU��HV�GHFLU��VL
VLJXH�VLHQGR�XQD�IXQFLyQ�DFWLYD��

'HEHUi� KDEHU� H[DFWDPHQWH� XQD� 57'6(� HQ� XQ� WHUPLQDO� +������ (VWH� WHUPLQDO� SXHGH� LQLFLDU� HO
SURFHGLPLHQWR�GH� UHWDUGR�GH� LGD�\�YXHOWD� HPLWLHQGR� OD� SULPLWLYD�SHWLFLyQ�75$16)(5(1&,$�D� VX
57'6(�

&XDQGR� VH� UHFLEH� OD� SULPLWLYD� FRQILUPDFLyQ�75$16)(5(1&,$� GH� OD� 57'6(� WUDV� HPLWLU
SHWLFLyQ�75$16)(5(1&,$�� +����� SXHGH� HVWLPDU� HO� YDORU� GHO� UHWDUGR� GH� LGD� \� YXHOWD� PHGLGR
XWLOL]DQGR�HO�SDUiPHWUR�'(/$<�HQ�OD�SULPLWLYD�FRQILUPDFLyQ�75$16)(5(1&,$�

127$�±�(O�SURFHGLPLHQWR�GH�UHWDUGR�GH�LGD�\�YXHOWD�HQ�OD�5HFRPHQGDFLyQ�+�����HVSHFLILFD�TXH�HO�SDUiPHWUR
'(/$<� LQGLFD� HO� YDORU� GHO� WHPSRUL]DGRU� 7���� TXH� QR� SXHGH� LQWHUSUHWDUVH� GLUHFWDPHQWH� FRPR� HO� SURSLR
UHWDUGR��(Q�FRQVHFXHQFLD��HO�YDORU� UHDO�GHO� UHWDUGR�HV�HO�VLJXLHQWH��YDORU�GHO� WHPSRUL]DGRU�7������SDUiPHWUR
'(/$<�

6L� HQ� VX� OXJDU� VH� UHFLEH� OD� SULPLWLYD� LQGLFDFLyQ�(;3,5$&,Ï1�� OD� HQWLGDG� +����� SDU� QR� KD
UHVSRQGLGR� DQWHV� TXH� HO� WHPSRUL]DGRU� ORFDO� KD� H[SLUDGR�� (Q� HVWH� FDVR�� OD� HQWLGDG� +����� GLVWDQWH
SXHGH�TXH�QR�HVWp�DFWLYD�\�HV�SRVLEOH�TXH�QR�SXHGDQ�XWLOL]DUVH�ORV�SURFHGLPLHQWRV�+������(O�WHUPLQDO
+�����ORFDO�GHEH�WRPDU�ODV�DFFLRQHV�DSURSLDGDV�WDOHV�FRPR�OLEHUDU�OD�OODPDGD�R�SDVDU�XQD�LQGLFDFLyQ
DO�XVXDULR�KXPDQR�GH�HVWD�VLWXDFLyQ�GH�HUURU�

1R�HV�QHFHVDULR�TXH�+�����UHVSRQGD�D�QLQJXQR�GH�ORV�PHQVDMHV�GH�HQWUDGD�UHODWLYRV�DO�SURFHGLPLHQWR
GHO� UHWDUGR� GH� LGD� \� YXHOWD� SXHVWR� TXH� HO� PHQVDMH� 5RXQG7ULS'HOD\5HVSRQVH� VH� HPLWH
DXWRPiWLFDPHQWH�HQ�OD�57'6(�HQ�UHVSXHVWD�DO�PHQVDMH�5RXQG7ULS'HOD\5HTXHVW�

/RV�WHUPLQDOHV�SXHGHQ�LQYRFDU�HO�SURFHGLPLHQWR�GH�UHWDUGR�GH�LGD�\�YXHOWD�HQ�FXDOTXLHU�LQVWDQWH��GH
DFXHUGR�FRQ�ORV�SURFHGLPLHQWRV�DQWHV�GHVFULWRV�

����� %XFOH�GH�PDQWHQLPLHQWR

(O�SURFHGLPLHQWR�GHO�EXFOH�GH�PDQWHQLPLHQWR�GH�OD�5HFRPHQGDFLyQ�+�����SURSRUFLRQD�XQD�IXQFLyQ
GH�EXFOH�GH�PDQWHQLPLHQWR�SDUD�HO�WHUPLQDO�+�����

'HEHUi�KDEHU�H[DFWDPHQWH�XQD�0/6(�GH�VDOLGD�\�XQD�0/6(�GH�HQWUDGD�SDUD�FDGD�FDQDO�OyJLFR�\�XQD
GH� FDGD� SDUD� HO� EXFOH� GHO� VLVWHPD�� HQ� XQ� WHUPLQDO� +������ (O� WHUPLQDO� +����� SXHGH� LQLFLDU� HO
SURFHGLPLHQWR�GH�EXFOH�GH�PDQWHQLPLHQWR�HPLWLHQGR�XQD�SULPLWLYD�SHWLFLyQ�%8&/(�D�XQD�0/6(�GH
VDOLGD� FRQ� ORV� SDUiPHWURV� DGHFXDGRV�� (O� SDUiPHWUR� /223B7<3(� LQGLFD� HO� WLSR� GH� RSHUDFLyQ� GH
EXFOH�DO�WHUPLQDO�GLVWDQWH�

&XDQGR� VH� UHFLEH� OD� SULPLWLYD� FRQILUPDFLyQ�%8&/(� GH� OD� 0/6(� GH� VDOLGD� WUDV� HPLWLU
SHWLFLyQ�%8&/(��VH�KD�HVWDEOHFLGR�OD�RSHUDFLyQ�GH�EXFOH�GH�PDQWHQLPLHQWR�SRU�HO�WHUPLQDO�SDU��/RV
GDWRV�UHFLELGRV�GH�ORV�FDQDOHV�OyJLFRV�VHUiQ�ORV�WUDQVPLWLGRV�SRU�HO� WHUPLQDO� ORFDO�\�D�FRQWLQXDFLyQ
GHYXHOWRV��6L�HQ�VX�OXJDU�VH�UHFLEH�OD�SULPLWLYD�LQGLFDFLyQ�/,%(5$&,Ï1��HO�EXFOH�GH�PDQWHQLPLHQWR
QR�HV�DFHSWDGR�SRU�HO�WHUPLQDO�SDU��6L�VH�UHFLEH�OD�SULPLWLYD�LQGLFDFLyQ�(5525�%���HO�WHPSRUL]DGRU
KD� H[SLUDGR� DQWHV� GH� UHFLELU� XQD� UHVSXHVWD� GHO� WHUPLQDO� SDU�� SHWLFLyQ�%8&/(� QR� VH� HPLWLUi� KDVWD
UHFLELU�OD�SULPLWLYD�FRQILUPDFLyQ�%8&/(�R�LQGLFDFLyQ�/,%(5$&,Ï1�WUDV�HPLWLU�SHWLFLyQ�%8&/(�

&XDQGR� VH� UHFLEH� OD� SULPLWLYD� LQGLFDFLyQ�(5525�� SXHGH� KDEHUVH� SURGXFLGR� XQD� GHVDGDSWDFLyQ� GH
HVWDGRV�HQWUH�OD�0/6(�ORFDO�\�OD�0/6(�GLVWDQWH��(Q�HVWRV�FDVRV�GH�HUURU��LQGLFDFLyQ�/,%(5$&,Ï1
VHJXLUi� D� LQGLFDFLyQ�(5525�� HO� SURFHGLPLHQWR� GH� EXFOH� GH� PDQWHQLPLHQWR� KD� IDOODGR� \� GHEHUi
PDQWHQHUVH�IXHUD�GHO�EXFOH�HO�HVWDGR�GH�OD�0/6(�GH�VDOLGD�ORFDO�



5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH
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(O�WHUPLQDO�+�����GHEHUi�UHVSRQGHU�D�LQGLFDFLyQ�%8&/(�UHFLELGR�GH�OD�0/6(�GH�HQWUDGD��PHGLDQWH
UHVSXHVWD�%8&/(�VL�SXHGH�DFHSWDUVH�OD�RSHUDFLyQ�GH�EXFOH�GH�PDQWHQLPLHQWR�VROLFLWDGD�R�PHGLDQWH
SHWLFLyQ�/,%(5$&,Ï1�VL�QR�HV�DFHSWDEOH�HO�EXFOH�GH�PDQWHQLPLHQWR�

&XDQGR�HO�WHUPLQDO�+�����UHFLEH�LQGLFDFLyQ�/,%(5$&,Ï1��+�����GHEHUi�FRQVLGHUDU�TXH�VH�OLEHUD�HO
IXQFLRQDPLHQWR�HQ�EXFOH�\�HO�HVWDGR�GH�OD�0/6(�GH�HQWUDGD�VDOH�LQPHGLDWDPHQWH�GHO�EXFOH�

(O�WHUPLQDO�+�����TXH�LQYRFy�HO�SURFHGLPLHQWR�GHO�EXFOH�GH�PDQWHQLPLHQWR�GHEHUi�VHU�UHVSRQVDEOH
GH�OD�OLEHUDFLyQ�GHO�IXQFLRQDPLHQWR�HQ�EXFOH�FXDQGR�HO�EXFOH�GH�PDQWHQLPLHQWR�\D�QR�HV�QHFHVDULR�
/RV�WHUPLQDOHV�SXHGHQ�LQYRFDU�HO�SURFHGLPLHQWR�GH�EXFOH�GH�PDQWHQLPLHQWR�HQ�FXDOTXLHU�LQVWDQWH��GH
DFXHUGR�FRQ�ORV�SURFHGLPLHQWRV�GHVFULWRV�DQWHULRUPHQWH�

����� ,QVWUXFFLRQHV�H�LQGLFDFLRQHV�HVSHFtILFDV

+�����GHEHUi�VRSRUWDU�ODV�VLJXLHQWHV�LQVWUXFFLRQHV�H�LQGLFDFLRQHV�+�����

6HQG7HUPLQDO&DSDELOLW\6HW

(QFU\SWLRQ&RPPDQG

)ORZ&RQWURO&RPPDQG

(QG6HVVLRQ&RPPDQG

0LVFHOODQHRXV&RPPDQG

)XQFWLRQ1RW6XSSRUWHG

0LVFHOODQHRXV,QGLFDWLRQ

-LWWHU,QGLFDWLRQ

1HZ$709&,QGLFDWLRQ

8VHU,QSXW,QGLFDWLRQ

� )DVHV�GH�OODPDGD�+����

/RV�SURFHGLPLHQWRV�GH�OODPDGD�\�VHxDOL]DFLyQ��HQWUH�GRV�WHUPLQDOHV�+�����R�HQWUH�XQ�WHUPLQDO�+����
\�XQ�WHUPLQDO�+�����+������GHVFULWRV�HQ�HVWD�FOiXVXOD�VH�EDVDQ�HQ�ORV�VLJXLHQWHV�SULQFLSLRV�

�� 8Q� WHUPLQDO�+����� �TXH� LQLFLD�R� UHFLEH�XQD� OODPDGD�� SXHGH� LGHQWLILFDU� HO� WLSR�GH� WHUPLQDO
GLVWDQWH��+�����+������+�����5$67��HWF���D�WUDYpV�GH�OD�VHxDOL]DFLyQ�4������DO�SULQFLSLR�GH
OD�OODPDGD��HV�GHFLU��DQWHV�GH�ODV�FRPXQLFDFLRQHV�DXGLRYLVXDOHV��

�� &XDQGR�GRV�WHUPLQDOHV�+�����HVWpQ�FRPXQLFDQGR��VH�HVWDEOHFH�XQ�FDQDO��OyJLFR��+�����SRU
GHIHFWR�SRU�HO�9&�GH�$70�LQLFLDO�DO�SULQFLSLR�GH�OD�OODPDGD�

�� &XDQGR� FRPXQLFDQ� GRV� WHUPLQDOHV� +������ FDGD� WHUPLQDO� LQGLFD� VXV� FDSDFLGDGHV
�HVSHFLILFDGDV� HQ� ����� DO� WHUPLQDO� GLVWDQWH� XWLOL]DQGR� ORV� PHQVDMHV� \� SURFHGLPLHQWRV� GH
LQWHUFDPELR�GH�FDSDFLGDGHV�GHVFULWRV�HQ�OD�5HFRPHQGDFLyQ�+�����

�� &XDQGR� XQ� WHUPLQDO� +����� FRPXQLFD� FRQ� XQ� WHUPLQDO� +�����+������ ORV� GRV� WHUPLQDOHV
XWLOL]DQ� ORV�PHQVDMHV� \� SURFHGLPLHQWRV� +����� \� +����� SDUD� LQWHUFDPELRV� GH� FDSDFLGDG� \
RWUDV�QHFHVLGDGHV�GH�VHxDOL]DFLyQ�HQ�EDQGD�FRPR�VH�KDFH�HQ�ORV�WHUPLQDOHV�+�����+�����

�� 3DUD�ORV�GLVWLQWRV�WLSRV�GH�PRGRV�GH�FRPXQLFDFLyQ�+�����QDWLYRV��OD�VHxDOL]DFLyQ�HQ�EDQGD
GXUDQWH�OD�OODPDGD�VH�EDVD�HQ�ORV�PHQVDMHV�\�SURFHGLPLHQWRV�+�����

'HSHQGLHQGR�GHO� WLSR�GH� ORV�GRV� WHUPLQDOHV�TXH� VH�FRPXQLFDQ��XQ� WHUPLQDO�+�����GHEHUi� HPSOHDU
XQR�GH�ORV�GRV�VLJXLHQWHV�SURFHGLPLHQWRV�GH� OODPDGD��SURFHGLPLHQWRV�GH� OODPDGD�GH�FRPXQLFDFLyQ
+�����QDWLYRV�R�SURFHGLPLHQWRV�GH�OODPDGD�LQWHURSHUDFLyQ�+�����+�����
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��� 3URFHGLPLHQWRV�GH�OODPDGD�GH�FRPXQLFDFLyQ�+�����QDWLYRV

/RV�SURFHGLPLHQWRV�GH� OODPDGDV�GH�FRPXQLFDFLyQ�+�����QDWLYRV�GHEHUiQ�VHU� VRSRUWDGRV�SRU� WRGRV
ORV�WHUPLQDOHV�+�����XQLGLUHFFLRQDOHV�\�ELGLUHFFLRQDOHV�

(VRV�SURFHGLPLHQWRV�VH�GLYLGHQ�HQ�ODV�VLJXLHQWHV�IDVHV�GH�OODPDGD��FRPR�PXHVWUD�OD�ILJXUD����

7����������

)DVH�$��(VWDEOHFLPLHQWR�GH
OODPDGD�

$���(VWDEOHFLPLHQWR
�GH�9&�LQLFLDO
5HF��4�����

$���,QWHUFDPELR�GH�FDSDFLGDG
'HWHUPLQDFLyQ

�SULQFLSDO�VXERUGLQDGR
5HF��+����

$���(VWDEOHFLPLHQWR
GH�9&�DGLFLRQDO
5HF��4�����

$���(VWDEOHFLPLHQWR�GH
FDQDOHV�OyJLFRV
5HF��+����

)DVH�%��&RPXQLFDFLyQ
DXGLRYLVXDO��
���

7UDQVIHUHQFLD�GH
VHxDO�DXGLRYLVXDO

��3HWLFLyQ�\�FRQPXWDFLyQ
��GH�PRGR
��6HxDOL]DFLyQ�&	,
��%XFOH�GH�PDQWHQLPLHQWR
��5HWDUGR�GH�LGD�\�YXHOWD
��+����
��,QWHUFDPELR�GH�FDSDFLGDG
��+����
��(VWDEOHFLPLHQWR�GH�9&
��DGLFLRQDO�4�����
��(VWDEOHFLPLHQWR�OLEHUDFLyQ
��GH�FDQDOHV�OyJLFRV�+����

)DVH�&��/LEHUDFLyQ�GH�OODPDGD�� �

&���/LEHUDFLyQ�GH�
FDQDOHV�OyJLFRV
5HF��+����

&���/LEHUDFLyQ�GH�FDQDO�YLUWXDO
5HF��4�����

)LJXUD���+�����±�)DVHV�GH�OD�OODPDGD�+�����SDUD�OD�FRPXQLFDFLyQ�+�����QDWLYD
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����� )DVH�$��HVWDEOHFLPLHQWR�GH�OODPDGD�

/D� )DVH� $� HV� HO� SURFHGLPLHQWR� GH� HVWDEOHFLPLHQWR� GH� OODPDGD� \� HVWi� GLYLGLGD� HQ� ODV� VLJXLHQWHV
VXEIDVHV�

127$�±�/RV�SURFHGLPLHQWRV�GH�OODPDGD�DTXt�GHVFULWRV�VH�EDVDQ�HQ�HO�HVWDEOHFLPLHQWR�GH�GRV�R�PiV�9&��XQR
SDUD�PHQVDMHV�+�����\�HO�UHVWR�SDUD�OD�WUDQVIHUHQFLD�GH�GDWRV�DXGLRYLVXDOHV�\�RWURV�WLSRV�GH�GDWRV��(VWi�VLHQGR
REMHWR�GH�HVWXGLR�XQ�SURFHGLPLHQWR�GH�OODPDGD�GH�9&�VLPSOH�

)DVH�$���(VWDEOHFLPLHQWR�GH�9&�LQLFLDO�

(Q� HVWD� IDVH�� VH� HVWDEOHFH� HO� FDQDO� YLUWXDO� �9&�� $70� LQLFLDO� TXH� XWLOL]D� HO� PHQVDMH
(67$%/(&,0,(172�4�������(Q�HO�DQH[R�%�VH�GHVFULEHQ�ORV�SDUiPHWURV�H[DFWRV�\�ORV�HOHPHQWRV
GH�LQIRUPDFLyQ��,(��4������XWLOL]DGRV�SDUD�HVWD�IDVH�

8QD�GH�ODV�FDUDFWHUtVWLFDV�IXQGDPHQWDOHV�GH�HVWD�IDVH�HV�TXH�SHUPLWH�D�XQ�WHUPLQDO�+������TXH�LQLFLD
R�UHFLEH�XQD�OODPDGD��LGHQWLILFDU�HO�WLSR�GH�WHUPLQDO�+�����GLVWDQWH�R�LQIHULU�TXH�HO�WHUPLQDO�GLVWDQWH
QR�HV�XQ�WLSR�GH�WHUPLQDO�+������(OOR�VH�UHDOL]D�XWLOL]DQGR�OD�FDSDFLGDG�GH�SRUWDGRU�GH�EDQGD�DQFKD
�%�%&��� OD�FDSDFLGDG�GH�SRUWDGRU�GH�EDQGD�HVWUHFKD��1�%&��\�RWURV�HOHPHQWRV�GH� LQIRUPDFLyQ�GHO
PHQVDMH� (67$%/(&,0,(172� 4������� 8Q� WHUPLQDO� +����� GHEHUi� ILMDU� HQ� HVWRV� HOHPHQWRV� GH
LQIRUPDFLyQ�ORV�SDUiPHWURV�DGHFXDGRV�TXH�LQGLFDQ�HO�WLSR�GH�WHUPLQDO�+������6L�XQ�WHUPLQDO�+����
QR�UHFLEH�HO�HOHPHQWR�GH�LQIRUPDFLyQ�1�%&�GHO�WHUPLQDO�GLVWDQWH��HO�WHUPLQDO�+�����SXHGH�VXSRQHU
TXH�QR�HVWi�HQ�FRPXQLFDFLyQ�FRQ�XQ�WHUPLQDO�+�����+�����

(O�9&�LQLFLDO�GHEHUi�WHQHU�XQD�YHORFLGDG�ELQDULD�GH����NELW�V�HQ�$$/�6$3�SDUD�OD�WUDQVIHUHQFLD�GH
PHQVDMHV�+�����XWLOL]DQGR�OD�SLOD�9&�VHSDUDGD�GHVFULWD�HQ�HO�DQH[R�$�

127$�±�/D�LQWHUDFFLyQ�HQWUH�OD�OOHJDGD�GH�OD�OODPDGD�LQLFLDO�\�XVXDULR�KXPDQR�HVWi�VLHQGR�REMHWR�GH�HVWXGLR
WHQLHQGR�HQ�FXHQWD�ORV�DVSHFWRV�GH�DUUDQTXH�\�WDULILFDFLyQ�GH�ODV�FRPXQLFDFLRQHV�HQWUH�DXGLR�

)DVH�$���,QWHUFDPELR�GH�FDSDFLGDG�\�GHWHUPLQDFLyQ�SULQFLSDO�VXERUGLQDGR�

(Q�HVWD�IDVH��VH�VXSRQH�TXH�FDGD�WHUPLQDO�+�����\D�KD�LGHQWLILFDGR�TXH�HO�WHUPLQDO�GLVWDQWH�HV�XQ�WLSR
GH� WHUPLQDO� +������ 3RU� FRQVLJXLHQWH�� HQ� HVWD� HWDSD� ORV� GRV� WHUPLQDOHV� GHEHUiQ� LQWHUFDPELDU� VX
LQIRUPDFLyQ� GH� FDSDFLGDG� XWLOL]DQGR� HO� SURWRFROR� GH� VHxDOL]DFLyQ� GH� LQWHUFDPELR� GH� FDSDFLGDG
GHILQLGR�HQ�OD�5HFRPHQGDFLyQ�+�����FRPR�VH�GHVFULEH�HQ�������XQD�YH]�HVWDEOHFLGR�HO�9&�LQLFLDO�HQ
OD�)DVH�$���$O�PLVPR�WLHPSR��ORV�GRV�WHUPLQDOHV�GHEHUiQ�GHWHUPLQDU�FXiO�HV�HO�SULQFLSDO�\�FXiO�HV�HO
VXERUGLQDGR�XWLOL]DQGR�HO�SURWRFROR�GH�VHxDOL]DFLyQ�GH�GHWHUPLQDFLyQ�SULQFLSDO�VXERUGLQDGR�GHILQLGR
HQ� OD� 5HFRPHQGDFLyQ� +����� FRPR� VH� LQGLFD� HQ� ������� %DViQGRVH� HQ� ODV� FDSDFLGDGHV� GH� DPERV
WHUPLQDOHV��GHEHUi�HVWDEOHFHUVH�XQ�PRGR�GH�FRPXQLFDFLyQ�FRP~Q�DGHFXDGR�

/RV�WHUPLQDOHV�+�����GHEHUiQ�VHU�FDSDFHV�GH�IXQFLRQDU�WDQWR�HQ�HO�PRGR�SULQFLSDO�FRPR�HQ�HO�PRGR
VXERUGLQDGR� \� GHEHUiQ� ILMDU� WHUPLQDO7\SH� D� ���� \� VWDWXV� 'HWHUPLQDWLRQ1XPEHU� D� XQ� Q~PHUR
DOHDWRULR� HQWUH� �� \� ���−��� (O� WHUPLQDO� GHEHUi� HOHJLU� SDUD� FDGD� OODPDGD� ~QLFDPHQWH� XQ� Q~PHUR
DOHDWRULR�� VDOYR� HQ� HO� FDVR� GH� Q~PHURV� DOHDWRULRV� LGpQWLFRV�� FRPR� VH� GHVFULEH� HQ� OD
5HFRPHQGDFLyQ�+�����

)DVH�$���(VWDEOHFLPLHQWR�GH�9&�DGLFLRQDO�

(Q� HVWD� IDVH�� \� EDViQGRVH� HQ� HO� PRGR� GH� FRPXQLFDFLyQ� GHWHUPLQDGR� DQWHULRUPHQWH�� HO� WHUPLQDO
OODPDQWH�� HV� GHFLU� HO� TXH� LQLFLD� HO� SULPHU� PHQVDMH� 9&� (67$%/(&,0,(172�� GHEHUi� LQGLFDU� HQ
SULPHU� OXJDU� ODV� FDUDFWHUtVWLFDV� GHO� 9&� DGLFLRQDO� DO� H[WUHPR� GLVWDQWH� XWLOL]DQGR� HO� PHQVDMH
1HZ$709&,QGLFDWLRQ� +����� \� D� FRQWLQXDFLyQ� HVWDEOHFHUi� HO� 9&� DGLFLRQDO� FRQ� ORV� SDUiPHWURV
DGHFXDGRV�WDOHV�FRPR�YHORFLGDG�ELQDULD�\�WLSR�$$/��SDUD�OD�WUDQVIHUHQFLD�GH�ORV�GDWRV�DXGLRYLVXDOHV
\�GH�RWUR�WLSR�HQWUH�ORV�GRV�WHUPLQDOHV�+�����
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127$�±�(OOR� SHUPLWH� DO� H[WUHPR� GLVWDQWH� UHFLELU� HO� PHQVDMH� 1HZ$709&,QGLFDWLRQ� +����� DQWHV� GH
UHVSRQGHU�DO�PHQVDMH�GH�HVWDEOHFLPLHQWR�GH�9&�

)DVH�$���(VWDEOHFLPLHQWR�GH�FDQDOHV�OyJLFRV�

/D� HOHFFLyQ� GHO�PRGR� GH� FRPXQLFDFLRQHV� SXHGH� UHDOL]DUVH� SRU� HO� SULQFLSDO� R� HO� VXERUGLQDGR�� 8Q
WHUPLQDO� +����� GHEHUi� DEULU� ORV� FDQDOHV� OyJLFRV� GHVHDGRV� GH� YtGHR�� DXGLR�� GDWRV� \�R� FRQWURO
XWLOL]DQGR�HO�SURWRFROR�GH�VHxDOL]DFLyQ�GH�FDQDO�OyJLFR�\�HO�SURWRFROR�GH�VHxDOL]DFLyQ�GH�FDQDO�OyJLFR
ELGLUHFFLRQDO�GHILQLGRV�HQ�OD�5HFRPHQGDFLyQ�+�����FRPR�VH�LQGLFD�HQ�������

����� )DVH�%��&RPXQLFDFLyQ�DXGLRYLVXDO�

$GHPiV�GH� OD� WUDQVIHUHQFLD�GH�GDWRV�DXGLRYLVXDOHV�\�GH�RWUR� WLSR�GXUDQWH� OD�)DVH�%�GH� OD� OODPDGD�
SXHGHQ�WHQHU�OXJDU�WDPELpQ�XQR�R�PiV�GH�ORV�VLJXLHQWHV�SURFHGLPLHQWRV�

3HWLFLyQ�\�FRQPXWDFLyQ�GH�PRGR

/RV�WHUPLQDOHV�+�����SXHGHQ�VROLFLWDU�XQ�QXHYR�PRGR�GH�FRPXQLFDFLyQ�DXGLRYLVXDO�SRU�ORV�GLVWLQWRV
FDQDOHV� OyJLFRV� �HVWDEOHFLGRV� SRU� XQ� 9&� GHWHUPLQDGR�� XWLOL]DQGR� HO� SURWRFROR� GH� VHxDOL]DFLyQ� GH
SHWLFLyQ� GH� PRGR� GHILQLGR� HQ� OD� 5HFRPHQGDFLyQ� +����� FRPR� VH� GHVFULEH� HQ� ������ \� SXHGHQ
FRQPXWDU�D�XQ�QXHYR�PRGR�HPSOHDQGR�HO�SURWRFROR�GH�VHxDOL]DFLyQ�GH�FDQDO�OyJLFR�\�HO�SURWRFROR�GH
VHxDOL]DFLyQ� GH� FDQDO� OyJLFR� ELGLUHFFLRQDO�� FRQ� D\XGD� GHO� SURWRFROR� GH� VHxDOL]DFLyQ� GH� FLHUUH� GH
FDQDO�OyJLFR��GHILQLGR�HQ�OD�5HFRPHQGDFLyQ�+�����FRPR�VH�LQGLFD�HQ�������

6HxDOL]DFLyQ�GH�FRQWURO�H�LQGLFDFLyQ��&	,�

/RV� WHUPLQDOHV� +����� SXHGHQ� XWLOL]DU� VHxDOHV� &	,� VLPLODUHV� D� +����� SURSRUFLRQDGDV� SRU� OD
5HFRPHQGDFLyQ�+������DGHPiV�GH�ODV�VHxDOHV�&	,�GH�VLQFURQLVPR�GH� WUDPD�GH�YtGHR�GHILQLGDV�HQ
���������(Q� ������ VH� LQGLFDQ� ODV� VHxDOHV�&	,� VLPLODUHV� D�+����� HVSHFtILFDV� TXH� GHEHUi� VRSRUWDU� HO
WHUPLQDO�+�����

6HxDOL]DFLyQ�GH�EXFOHV�GH�PDQWHQLPLHQWR�\�GHO�UHWDUGR�GH�LGD�\�YXHOWD

/RV�WHUPLQDOHV�+�����SXHGHQ�HVWDEOHFHU�EXFOHV�D�HIHFWRV�GH�PDQWHQLPLHQWR�XWLOL]DQGR�HO�SURWRFROR
GH�VHxDOL]DFLyQ�GH�EXFOH�GH�PDQWHQLPLHQWR�GHILQLGR�HQ�OD�5HFRPHQGDFLyQ�+�����FRPR�VH�GHVFULEH
HQ��������(Q�OD�FOiXVXOD����DSDUHFH�PiV�LQIRUPDFLyQ�VREUH�EXFOHV�GH�PDQWHQLPLHQWR�

/RV� WHUPLQDOHV� +����� SXHGHQ� XWLOL]DU� HO� SURWRFROR� GH� VHxDOL]DFLyQ� GHO� UHWDUGR� GH� LGD� \� YXHOWD
GHILQLGR�HQ�OD�5HFRPHQGDFLyQ�+�����FRPR�VH�GHVFULEH�HQ�������SDUD�GHWHUPLQDU�HO�UHWDUGR�GH�LGD�\
YXHOWD�HQWUH� ORV�GRV� WHUPLQDOHV�\�HVWDEOHFHU� LJXDOPHQWH�VL� OD�HQWLGDG�+�����GH�H[WUHPR� OHMDQR�HVWi
D~Q�DFWLYD�

'XUDQWH�OD�)DVH�%��GHSHQGLHQGR�GH�ODV�FDSDFLGDGHV�GH�ORV�WHUPLQDOHV�LPSOLFDGRV�\�GH�ODV�SHWLFLRQHV
GH�ORV�XVXDULRV��WDPELpQ�SXHGHQ�LQYRFDUVH�ORV�VLJXLHQWHV�SURFHGLPLHQWRV�

± ,QWHUFDPELR�GH�FDSDFLGDGHV

± (VWDEOHFLPLHQWR�GH�9&�DGLFLRQDO

± (VWDEOHFLPLHQWR�GH�FDQDOHV�OyJLFRV

(VWRV�SURFHGLPLHQWRV�VRQ�LGpQWLFRV�D�ORV�GH�ODV�)DVHV�$���$��\�$���UHVSHFWLYDPHQWH�

����� )DVH�&��/LEHUDFLyQ�GH�OODPDGD�

/D�)DVH�&�FRQVLVWH�HQ�XQ�SURFHGLPLHQWR�GH�OLEHUDFLyQ�GH�OODPDGD�GLYLGLGR�HQ�ODV�VLJXLHQWHV�VXEIDVHV�
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)DVH�&���/LEHUDFLyQ�GH�FDQDOHV�OyJLFRV�

(Q�HVWD�IDVH��VH�FLHUUDQ� WRGRV� ORV�FDQDOHV� OyJLFRV�\�VH� WUDQVPLWH�(QG6HVVLRQ&RPPDQG��XWLOL]DQGR
ORV�SURFHGLPLHQWRV�GHVFULWRV�HQ�OD�5HFRPHQGDFLyQ�+�����

)DVH�&���/LEHUDFLyQ�GH�FDQDOHV�YLUWXDOHV�

(Q� HVWD� IDVH�� VH� OLEHUDQ� WRGRV� ORV� 9&� GH� $70� XWLOL]DQGR� ORV� SURFHGLPLHQWRV� GHVFULWRV� HQ� OD
5HFRPHQGDFLyQ�4������

��� 3URFHGLPLHQWRV�GH�OODPDGD�GH�LQWHURSHUDFLyQ�+�����+����

/RV�SURFHGLPLHQWRV�GH�OODPDGD�GH�LQWHURSHUDFLyQ�+�����+�����GHEHUiQ�VHU�VRSRUWDGRV�SRU�WRGRV�ORV
WHUPLQDOHV�GHO�WLSR�+�����5$67�ELGLUHFFLRQDOHV�

/D�LQWHURSHUDFLyQ�HQWUH�XQ�WHUPLQDO�+�����5$67�\�XQ�WHUPLQDO�+�����+�����VH�UHDOL]DUi�D�WUDYpV�GHO
VHUYLFLR�GH�WUDQVSRUWH�GH�FLUFXLWR�TXH�H[LJH�OD�LQFOXVLyQ�GH�HOHPHQWRV�GH�LQIRUPDFLyQ�GH�EDQGD�DQFKD
\� GH� EDQGD� HVWUHFKD� �%�%&�� 'HVFULSWRU� GH� WUiILFR� $70�� SDUiPHWURV� $$/�� HWF��� 1�%&�� 1�//&�
1�+/&��

7UDV�GHWHUPLQDU�TXH�HO�WHUPLQDO�GLVWDQWH�HV�XQ�WLSR�GH�WHUPLQDO�+�����+�����EDViQGRVH�HQ�HO�PHQVDMH
(67$%/(&,0,(172� 4������� XQ� WHUPLQDO� +����� 5$67� GHEHUi� VHJXLU� ORV� SURFHGLPLHQWRV� GH
OODPDGD�GHVFULWRV�HQ�ODV�5HFRPHQGDFLRQHV�+�����\�+�����

127$�±�/DV� LQWHUDFFLRQHV� HQWUH� XQ� WHUPLQDO� +����� 5$67��� R� XQ� WHUPLQDO� 5$67��	�� IXQFLRQDQGR� FRQ
$$/����OD�SDVDUHOD�\�XQ�WHUPLQDO�+�����R�+�����HVWiQ�HQ�HVWXGLR�

� &RPXQLFDFLyQ�PXOWLSXQWR

/RV�WHUPLQDOHV�+�����SXHGHQ�XWLOL]DUVH�HQ�FRQILJXUDFLyQ�PXOWLSXQWR�D� WUDYpV�GH�0&8�TXH�SXHGHQ
DFRPRGDUVH�HQ�5'6,�%$��5'6,�%(�X�RWUDV�UHGHV�

��� 0RGRV�GH�FRPXQLFDFLyQ�+�����QDWLYRV

&XDQGR�XQ�WHUPLQDO�+�����HVWi�LPSOLFDGR�HQ�OD�FRPXQLFDFLyQ�PXOWLSXQWR��ODV�0&8�SXHGHQ�IRU]DU�D
ODV� WHUPLQDOHV� D� XQ� PRGR� GH� WUDQVPLVLyQ� FRP~Q� SDUWLFXODU� HQYLDQGR� DO� WHUPLQDO� XQ� FRQMXQWR� GH
FDSDFLGDGHV� GH� UHFHSFLyQ� GRQGH� VH� HQXPHUH� ~QLFDPHQWH� HO� PRGR� GH� WUDQVPLVLyQ� GHVHDGR�� (O
WHUPLQDO�+�����GHEHUi�REHGHFHU�HO�PHQVDMH�PXOWLSRLQW0RGH&RPPDQG�GH�+������'HEHUi�WDPELpQ
REHGHFHU� ODV� PHQVDMHV� YLGHR)UHH]H3LFWXUH� \� YLGHR)DVW8SGDWH3LFWXUH� GH� +����� \� HO� PHQVDMH
YLGHR)UHH]H3LFWXUH5HOHDVH�GH�HVWD�5HFRPHQGDFLyQ�SDUD�HO�FRQWURO�GH�SUHVHQWDFLyQ�GH�YtGHR�

&RPR�FDGD�HQODFH�HQ�XQD�FRQILJXUDFLyQ�PXOWLSXQWR�SXHGH�HVWDU�IXQFLRQDQGR�D�GLVWLQWDV�YHORFLGDGHV
ELQDULDV�� ODV�0&8� SXHGHQ� HOHJLU� HQYLDU�PHQVDMHV�)ORZ&RQWURO&RPPDQG� +����� SDUD� OLPLWDU� ODV
YHORFLGDGHV�ELQDULDV�WUDQVPLWLGDV�D�DTXHOODV�TXH�SXHGHQ�HQYLDUVH�D�ORV�UHFHSWRUHV�

��� 0RGRV�GH�LQWHURSHUDFLyQ�+�����+����

/RV� UHTXLVLWRV� DSOLFDEOHV� D� ORV� WHUPLQDOHV� +����� WDPELpQ� OR� VRQ� D� ORV� WHUPLQDOHV� +������ 9pDVH
����+�����

127$�±�/D�VLQFURQL]DFLyQ�GH�UHORM�GH�ORV�WHUPLQDOHV�FRQHFWDGRV�D�GLIHUHQWHV�WLSRV�GH�UHGHV�\�TXH�FRPXQLFDQ
D�WUDYpV�GH�ODV�0&8�TXHGD�HQ�HVWXGLR�

��� 2WURV�DVSHFWRV

/D�RSHUDFLyQ�0&8�HQ�FDVFDGD��HO�FLIUDGR�\�RWURV�DVSHFWRV�GH�ODV�FRPXQLFDFLRQHV�PXOWLSXQWR�HVWiQ
HQ�HVWXGLR�
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� 5HTXLVLWRV�GH�ORV�HTXLSRV

(O� HVWDEOHFLPLHQWR�GHO�QLYHO�GH� DXGLR�SDUD�*������*�����\�*����� HV� HO� HVSHFLILFDGR� HQ�+������(O
HVWDEOHFLPLHQWR� GH� GLFKR� QLYHO� SDUD� RWUDV� FRGLILFDFLRQHV� GH� DXGLR�� LQFOXLGR� HO� DXGLR� ������ \� HO
DXGLR������� HVWi� HQ� HVWXGLR�� 2WURV� DVSHFWRV� GH� ORV� UHTXLVLWRV� GH� ORV� HTXLSRV� WDPELpQ� HVWiQ� HQ
HVWXGLR�

�� 5HVLVWHQFLD�D�ORV�HUURUHV

���� &DSD�GH�YtGHR

(Q�'����+�����ILJXUDQ�D�WtWXOR�LQIRUPDWLYR�YDULRV�PpWRGRV�GH�UHVLVWHQFLD�D�ORV�HUURUHV�HQ�OD�FDSD�GH
YtGHR�

���� &DSD�P~OWLSOH[�PXOWLPHGLRV

(Q�OD�5HFRPHQGDFLyQ�+�������VH�GHILQH�XQ�PpWRGR�RSFLRQDO�GH�UHVLVWHQFLD�DO�HUURU�TXH�XWLOL]D�GRV
FRQH[LRQHV�YLUWXDOHV�$70�\�HO�HPSOHR�PRGLILFDGR�\�UHVWULQJLGR�GH�OD�SDUWLFLyQ�GH�GDWRV�HVSHFLILFDGD
HQ�OD�5HFRPHQGDFLyQ�+�����

�� %XFOH�GH�PDQWHQLPLHQWR

(Q�OD�5HFRPHQGDFLyQ�+�����VH�GHILQHQ�DOJXQDV�IXQFLRQHV�GH�EXFOH�SDUD�SHUPLWLU�OD�YHULILFDFLyQ�GH
FLHUWRV� DVSHFWRV� IXQFLRQDOHV� GHO� WHUPLQDO�� FRUUHJLU� HO� IXQFLRQDPLHQWR� GHO� VLVWHPD� \� HVWDEOHFHU� XQD
FDOLGDG�GH�VHUYLFLR�VDWLVIDFWRULD�SDUD�OD�SDUWH�GLVWDQWH��/RV�WHUPLQDOHV�+�����5$67�GHEHUiQ�VRSRUWDU
ORV�VLJXLHQWHV�EXFOHV��FRPR�VH�LOXVWUD�HQ�OD�ILJXUD���

D� 0RGR�QRUPDO��VLQ�EXFOH��LQGLFDGR�SRU�D��HQ�OD�ILJXUD���

E� %XFOH� GHO� VLVWHPD� HQ� OD� LQWHUID]� P~OWLSOH[� $$/� �KDFLD� OD� LQWHUID]� $$/��� 7UDV� UHFLELU� OD
SHWLFLyQ�V\VWHP/RRS�GHILQLGD�HQ�OD�5HFRPHQGDFLyQ�+������VH�HVWDEOHFHUi�HO�EXFOH�KDFLD�HO
ODGR�$$/�� FRPR� VH� LQGLFD� HQ�E�� HQ� OD� ILJXUD����/D�YHORFLGDG�ELQDULD� QR�GHEH� FDPELDU� HQ
UHVSXHVWD�D�HVWD�SHWLFLyQ��(O� VRSRUWH�GH�HVWH�EXFOH�HV�REOLJDWRULR�SDUD� WRGRV� ORV� WHUPLQDOHV
SHUR�ORV�XVXDULRV�SXHGHQ�RSFLRQDOPHQWH�GHVDFWLYDU�OD�UHVSXHVWD�DO�PLVPR�

F� %XFOH� GH� FDQDO� OyJLFR� HQ� P~OWLSOH[� +������� �KDFLD� OD� LQWHUID]� P~OWLSOH[��� $O� UHFLELU� OD
SHWLFLyQ� ORJLFDO&KDQQHO/RRSEDFN�� FDGD� WUHQ� GH� LQIRUPDFLyQ� SDUD� HO� FDQDO� OyJLFR
HVSHFLILFDGR�GHEH�HVWDEOHFHUVH�XQ�EXFOH�HQ�HO�FRUUHVSRQGLHQWH�FDQDO�OyJLFR�LQYHUVR��FRPR�VH
LQGLFD�HQ�F��GH�OD�ILJXUD����(VWH�EXFOH�HV�RSFLRQDO�\�GHEH�XWLOL]DUVH�~QLFDPHQWH�HQ�ORV�FDQDOHV
OyJLFRV�DELHUWRV�XWLOL]DQGR�ORV�SURFHGLPLHQWRV�GH�FDQDO�ELGLUHFFLRQDO�GH�OD�5HFRPHQGDFLyQ
+�����

G� %XFOH�GH�PHGLRV�HQ�OD�LQWHUID]�,�2�DQDOyJLFD��RSFLRQDO���$O�UHFLELU� OD�SHWLFLyQ�PHGLD/RRS
GHILQLGD�HQ�OD�5HFRPHQGDFLyQ�+������HO�EXFOH�GHO�FRQWHQLGR�GHO�FDQDO� OyJLFR�VHOHFFLRQDGR
GHEH�DFWLYDUVH�OR�PiV�SUy[LPDPHQWH�SRVLEOH�D�OD�LQWHUID]�DQDOyJLFD�GHO�FyGHF�GH�YtGHR�DXGLR
KDFLD�HO�FyGHF�GH�YtGHR�DXGLR�GH�PDQHUD�TXH�HQWUH�HQ�HO�EXFOH�HO�FRQWHQLGR�GH� ORV�PHGLRV
GHFRGLILFDGRV�\�UHFRGLILFDGRV��FRPR�VH�LQGLFD�HQ�G��GH�OD�ILJXUD����(VWH�EXFOH�HV�RSFLRQDO�\
GHEH� HPSOHDUVH� ~QLFDPHQWH� HQ� FDQDOHV� OyJLFRV� DELHUWRV� XWLOL]DQGR� ORV� SURFHGLPLHQWRV� GH
FDQDO�ELGLUHFFLRQDO�GH�OD�5HFRPHQGDFLyQ�+�����

/D� SHWLFLyQ� GH� EXFOH� GHO� VLVWHPD� �V\VWHP/RRS�� WDPELpQ� SXHGH� XWLOL]DUVH� GXUDQWH� FRQYHUVDFLRQHV
UHDOHV��SRU�HMHPSOR�SDUD�PHGLU�HO�UHWDUGR�GH�UHG�

(O�PHQVDMH� GHVDFWLYDFLyQ� GH� EXFOH� �0DLQWHQDQFH/RRS2II&RPPDQG�� UHTXLHUH� OD� FDQFHODFLyQ� GH
WRGRV�ORV�EXFOHV�DFWLYRV�
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7����������

D��1RUPDO

&yGHF 0~OWLSOH[ $$/

&yGHF

&yGHF

&yGHF

0~OWLSOH[

0~OWLSOH[

0~OWLSOH[

$$/

$$/

$$/

E��%XFOH�GHO�VLVWHPD

F��%XFOH�GH�FDQDO�OyJLFR

G��%XFOH�GH�PHGLRV

8Q�FDQDO�OyJLFR�~QLFDPHQWH
2WURV�FDQDOHV�OyJLFRV

)LJXUD���+�����±�%XFOHV�GH�PDQWHQLPLHQWR

�� ,QWHUFRPXQLFDFLRQHV

(O� LQWHUIXQFLRQDPLHQWR� HQWUH� WHUPLQDOHV� +����� ELGLUHFFLRQDOHV� �5$67�� \� +�����+����� HV
REOLJDWRULR�� $GHPiV�� WDPELpQ� OR� HV� HO� LQWHUIXQFLRQDPLHQWR� HQWUH� ORV� GLVWLQWRV� WLSRV� GH� WHUPLQDOHV
+�����ELGLUHFFLRQDOHV��/D�ILJXUD���UHSUHVHQWD� ORV�FDVRV�GH� LQWHUIXQFLRQDPLHQWR�SDUD� ORV� WHUPLQDOHV
+�����
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5HF��+�����

*�

*�

7����������

5$67��	�

5$67��

5$67��

5$67��

5$67��	�

5'6,�%$

5HG�$70�HQ
LQVWDODFLRQHV
GH�XVXDULR

��$70�/$1�

&DEHFHUD
,����

�$$/���

5'6,�%(

)LJXUD���+�����±�,QWHUIXQFLRQDPLHQWR�FRQ�WHUPLQDOHV�+����

���� ,QWHUFRPXQLFDFLyQ�HQWUH�GLVWLQWRV�WLSRV�GH�WHUPLQDO

&RPR�HO�VRSRUWH�GH�$$/�WLSR����SDUD�OD�WUDQVIHUHQFLD�GH�ODV�VHxDOHV�DXGLRYLVXDOHV�+�������\�+����
SRU� OD� 5'6,�%$�� HV� REOLJDWRULR� SDUD� ORV� WHUPLQDOHV� +����� 5$67��� \� 5$67���� HVWRV� WHUPLQDOHV
SXHGHQ�LQWHUIXQFLRQDU�HQWUH�Vt�\�FRQ�+�����VLQ�XQD�IXQFLyQ�GH�SDVDUHOD�

/RV�WHUPLQDOHV�5$67���\�5$67��	��TXH�IXQFLRQDQ�HQ�PRGR�$$/���GHEHUiQ�LQWHUIXQFLRQDU�FRQ�ORV
WHUPLQDOHV�5$67���\�ORV�WHUPLQDOHV�5$67��	��TXH�IXQFLRQDQ�HQ�PRGR�$$/���\�FRQ�+�����FRQ�OD
SDVDUHOD� VLWXDGD� HQ� OD� UHG� $70� GH� ODV� LQVWDODFLRQHV� GH� XVXDULR�� (VWD� SDVDUHOD� HV� QHFHVDULD� SDUD
SURSRUFLRQDU�IXQFLRQHV�GH�LQWHUIXQFLRQDPLHQWR�HQWUH�

D� 5$67���\�5$67���

E� 5$67���\�5$67��	��IXQFLRQDQGR�HQ�PRGR�$$/����\

F� 5$67���R�5$67��	��IXQFLRQDQGR�HQ�PRGR�$$/���\�WHUPLQDOHV�+�����

'H�IRUPD�VLPLODU��HV�QHFHVDULD�XQD�SDVDUHOD�HQWUH�XQD�5'6,�%(�\�XQD�UHG�$70�HQ�ODV�LQVWDODFLRQHV
GH� XVXDULR� SDUD� SURSRUFLRQDU� ODV� IXQFLRQHV� GH� LQWHUIXQFLRQDPLHQWR� HQWUH� WHUPLQDOHV� 5$67��� \
WHUPLQDOHV�5$67��	��IXQFLRQDQGR�HQ�PRGR�$$/���\�WHUPLQDOHV�+�����

(V�LPSRUWDQWH�REVHUYDU�TXH�ORV�WHUPLQDOHV�+�����5$67���\�ORV�WHUPLQDOHV�+�����5$67��	��SXHGHQ
LQVWDODUVH�WDQWR�HQ�OD�5'6,�%$�FRPR�HQ�ODV�UHGHV�$70�HQ�ODV�LQVWDODFLRQHV�GH�XVXDULR��R�HVWDEOHFHU
LQWHUID]� FRQ� ODV� PLVPDV�� 6LQ� HPEDUJR�� ORV� WHUPLQDOHV� +����� 5$67��� SXHGHQ� HVWDEOHFHU� LQWHUID]
~QLFDPHQWH�FRQ�ODV�UHGHV�HQ�ODV�LQVWDODFLRQHV�GH�XVXDULR�

���� ,QWHUFRPXQLFDFLyQ�FRQ�WHUPLQDOHV�5'6,�%(

3DUD�HO�LQWHUIXQFLRQDPLHQWR�FRQ�WHUPLQDOHV�+�����+������WRGRV�ORV�WLSRV�GH�WHUPLQDO�5$67�GHEHUiQ
VRSRUWDU�ORV�VLJXLHQWHV�PRGRV�

D� +�����&,)�4&,)�

E� *�����
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$GLFLRQDOPHQWH�� SDUD� HO� LQWHUIXQFLRQDPLHQWR� FRQ� WHUPLQDOHV� +�����+������ WRGRV� ORV� WLSRV� GH
WHUPLQDOHV�5$67�GHEHUiQ�VRSRUWDU� ORV�VLJXLHQWHV�PRGRV��/RV� WHUPLQDOHV�5$67���GHEHUiQ�VRSRUWDU
HVWDV�IXQFLRQHV�HQ�XQD�SDVDUHOD�VLWXDGD�HQ�OD�UHG�GH�ODV�LQVWDODFLRQHV�GH�XVXDULR�

F� +�����+�����+�����

G� 0RGRV�GH�WUDQVIHUHQFLD��%���%�\�+��

H� 'RV�9&�GH�$70��SDUD�VRSRUWDU�HO�PRGR�GH�FRPXQLFDFLRQHV��%�FRQ�+������

127$�±�/D�VLQFURQL]DFLyQ�GHO�UHORM�GH�ORV�WHUPLQDOHV�FRQHFWDGRV�D�GLIHUHQWHV�WLSRV�GH�UHGHV�TXHGD�HQ�HVWXGLR�

���� ,QWHUFRPXQLFDFLyQ�FRQ�WHOHIRQtD

4XHGD�HQ�HVWXGLR�

���� ,QWHUFRPXQLFDFLyQ�FRQ�WHUPLQDOHV�DXGLRYLVXDOHV�FRQHFWDGRV�D�RWUDV�UHGHV

4XHGD�HQ�HVWXGLR�

$1(;2�$

3LOD�GH�SURWRFROR�SDUD�HO�FDQDO�GH�FRQWURO

(VWH�DQH[R�GHILQH�GRV�SLODV�GH�SURWRFROR�SDUD�HO�FDQDO�GH�FRQWURO�

$�� &RQVLGHUDFLRQHV�JHQHUDOHV

/D� ILJXUD� $���PXHVWUD� GRV� SLODV� GH� SURWRFROR� SDUD� HO� FDQDO� GH� FRQWURO�� 6H� SUHYpQ� GRV� PRGRV� GH
IXQFLRQDPLHQWR��/D�ILJXUD�$���D��PXHVWUD�OD�SLOD�GH�SURWRFROR�FXDQGR�ORV��PHQVDMHV�VH�WUDQVSRUWDQ�HQ
XQ�9&�GH�$70�GLVWLQWR�DO�XWLOL]DGR�SDUD�ORV�GDWRV�PXOWLPHGLRV��/D�ILJXUD�$���E��PXHVWUD�OD�SLOD�GH
SURWRFROR� FXDQGR� ORV�PHQVDMHV� VH� WUDQVSRUWDQ� HQ� HO�PLVPR�9&�GH�$70�TXH� HO� XWLOL]DGR� SDUD� ORV
GDWRV�PXOWLPHGLRV�

/D�6'8�;�����GHEHUi�FRQWHQHU�XQ�Q~PHUR�HQWHUR�GH�RFWHWRV�QR�VXSHULRU�D�������UHSUHVHQWDQGR�XQR
R�PiV�PHQVDMHV�0XOWLPHGLD6\VWHP&RQWURO3'8�+�����
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5HF��+�����

5HF��;�����

5HF��+����

5HF��+������
5HF��+������

7����������

/$3)��5HF��4�����

)5�66&6��5HF��,�������
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$70 $70
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&6����

/$3)��5HF��4�����

&ODVH���;����

D��9&�VHSDUDGR E��9&�VLPSOH

&ODVH���;����

)LJXUD�$���+�����±�3LOD�GH�SURWRFROR�SDUD�HO�FDQDO�GH�FRQWURO

$�� ;����

'HEHUi� XWLOL]DUVH� XQ� VHUYLFLR� HQ� PRGR� FRQH[LyQ� SDUD� HO� WUDQVSRUWH� GH� ORV� PHQVDMHV
0XOWLPHGLD6\VWHP&RQWURO�GHILQLGRV�HQ�OD�5HFRPHQGDFLyQ�;�����

'HEHUi� XWLOL]DUVH� XQD� FRQH[LyQ� GH� WUDQVSRUWH� VLPSOH� �7&�� SDUD� HO� WUDQVSRUWH� GH� ORV� PHQVDMHV
0XOWLPHGLD6\VWHP&RQWURO�

/D� UHSUHVHQWDFLyQ� FRGLILFDGD� GH� ORV� GLVWLQWRV� PHQVDMHV� 0XOWLPHGLD6\VWHP&RQWURO� GHEHUi
WUDQVSRUWDUVH�HQ�XQLGDGHV�GH�GDWRV�GH�VHUYLFLRV�GH�WUDQVSRUWH��76'8��VLPSOHV��/RV�ELWV�SURGXFLGRV
SRU� HO� SURFHVR� GH� FRGLILFDFLyQ� $61��� GHEHUiQ� LQWHJUDUVH� HQ� RFWHWRV� 76'8�� VLHQGR� HO� SULPHU� ELW
JHQHUDGR�HO�ELW�PiV�VLJQLILFDWLYR��06%��GHO�RFWHWR�\�GLVPLQX\HQGR�KDVWD�HO�ELW�PHQRV�VLJQLILFDWLYR
�/6%��

$�� ;����

(O�VHUYLFLR�;�����GHEHUi�VHU�SURSRUFLRQDGR�SRU�&ODVH���;�����

$�� /$3)��4�����

4�����GHEHUi�XWLOL]DUVH�SDUD�SURSRUFLRQDU�XQD�FRQH[LyQ�GH�UHG�GHO�WLSR�$�GHILQLGD�HQ�������;������HV
GHFLU�XQD�FRQH[LyQ�FRQ�XQD�WDVD�GH�HUURUHV�UHVLGXDOHV�DFHSWDEOH�\�XQ�SRUFHQWDMH�GH�HUURUHV�VHxDODGRV
DGPLVLEOH��(OOR�VH�UHDOL]DUi�XWLOL]DQGR�ODV�WUDPDV�GH�LQIRUPDFLyQ��,��

1R� GHEHUiQ� WUDQVPLWLUVH� ORV� WLSRV� GH� WUDPD�8,� \�;,'��(O� IRUPDWR� GHO� FDPSR� GH� GLUHFFLyQ� GHEHUi
WHQHU�GRV�RFWHWRV��'/&,�GH����ELWV���/RV�YDORUHV�SRU�GHIHFWR�GH�ORV�SDUiPHWURV�GHO�VLVWHPD�4������N�
1����� 1����� 7����� \� 7����� VH� XWLOL]DQ� SDUD� +������ /RV� YDORUHV� GH� N�� 1���� \� 7����� SXHGHQ
QHJRFLDUVH�HQ�HO�HVWDEOHFLPLHQWR�GH�OD�FRQH[LyQ�GHO�HQODFH�GH�GDWRV�4������/RV�YDORUHV�GH�1����\
7�����QR�QHFHVLWDQ� VHU� QHJRFLDGRV� HQWUH� WHUPLQDOHV� \� SXHGHQ� HVWDEOHFHUVH� GH� IRUPD� ORFDO� HQ� FDGD
ODGR�
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$�� )5�66&6��,��������\�+������

7DQWR� )5�66&6� �,�������� FRPR� +������� SURSRUFLRQDQ� WUDQVPLVLyQ� GH� RFWHWRV� FRQ� HVWUXFWXUD�� (O
SURFHGLPLHQWR�GH�WUDQVSDUHQFLD�HVSHFLILFDGR�HQ�����4�����QR�GHEHUi�XWLOL]DUVH��HV�GHFLU�QR�GHEHUiQ
LQVHUWDUVH�ELWV�FRQ�HO�YDORU���WUDV�XQD�VHFXHQFLD�GH�FLQFR�ELWV�FRQVHFXWLYRV�GH�YDORU����1R�GHEH�KDEHU
QLQJXQD�EDQGHUD�

$���� )5�66&6��,�������

)5�66&6� �,�������� HPXOD� HO� VHUYLFLR� SRUWDGRU� GH� UHWUDQVPLVLyQ� GH� WUDPD� �)5%6�� IUDPH� UHOD\LQJ
EHDUHU�VHUYLFH��HQ�OD�FLPD�GH�OD�VXEFDSD�GH�FRQYHUJHQFLD�GH�SDUWH�FRP~Q��&3&6��GH�$$/�WLSR���
SURSRUFLRQDQGR�HO�VHUYLFLR�GH�Q~FOHR�HQ�'/�1Ò&/(2�6$3�FRPR�VH�GHILQH�HQ�OD�FOiXVXOD���,�������
)5�66&6�VH�XWLOL]D�FRPR�OD�VXEFDSD�18&/(2�'/�GHVFULWD�HQ�OD�FOiXVXOD���4������/D�HVWUXFWXUD�GH
ODV�)5�66&6�3'8�HV�H[DFWDPHQWH�OD�PLVPD�TXH�OD�WUDPD�4�����VLQ�EDQGHUDV��LQVHUFLyQ�GH�ELWV�FHUR
\�)&6�

$���� +�������\�+������

/RV� RFWHWRV� GH� 4����� GHEHUiQ� WUDQVSRUWDUVH� HQ� SDTXHWHV� 3(6� GHILQLGRV� HQ� OD� 5HFRPHQGDFLyQ
+������� GH� PDQHUD� TXH� HO� SULPHU� RFWHWR� GH� XQ� SDTXHWH� 3(6� HV� HO� SULPHU� RFWHWR� GHO� FDPSR� GH
GLUHFFLyQ�\�HO�~OWLPR�RFWHWR�GHO�SDTXHWH�3(6�HV�HO�~OWLPR�RFWHWR�GHO�FDPSR�)&6��FRPR�VH�GHILQH�HQ
����4�����

$1(;2�%

3DUiPHWURV�GHO�PHQVDMH�(67$%/(&,0,(172�SDUD�HO�9&�LQLFLDO��)DVH���

(VWH�DQH[R�HVSHFLILFD�ORV�SDUiPHWURV�(67$%/(&,0,(172�XWLOL]DGRV�SDUD�HVWDEOHFHU�HO�9&�GH�ORV
PHQVDMHV� +����� GXUDQWH� OD� )DVH� $�� GH� OD� OODPDGD�� (Q� HO� FXDGUR� %��� ILJXUDQ� ORV� HOHPHQWRV� GH
LQIRUPDFLyQ�\�VX�FRGLILFDFLyQ�

&XDGUR�%���+�����±�3DUiPHWURV�GHO�PHQVDMH�HVWDEOHFLPLHQWR
SDUD�HO�9&�LQLFLDO��)DVH�$��

(OHPHQWR�GH�LQIRUPDFLyQ 3DUiPHWURV &RGLILFDFLyQ

'LVFULPLQDGRU�GH�SURWRFROR��0� 0HQVDMHV�GH�FRQWURO�GH�OODPDGD�FRQH[LyQ
XVXDULR�UHG�4�����

5HIHUHQFLD�GH�OODPDGD��0� (O�ODGR�GH�RULJHQ�GH�OD�LQWHUID]�DVLJQD�XQ
YDORU�D�XQD�OODPDGD�TXH�HV�~QLFR�SDUD�HO
ODGR�GH�RULJHQ�~QLFDPHQWH�HQ�XQ�9&�GH
VHxDOL]DFLyQ�SDUWLFXODU

7LSR�GH�PHQVDMH��0� (67$%/(&,0,(172

/RQJLWXG�GHO�PHQVDMH��0� /RV�DSURSLDGRV

3DUiPHWURV�$$/��2� 7LSR�$$/��RFWHWR��� $$/�WLSR��

7DPDxR�&3&6�6'8�Pi[LPR�KDFLD
DGHODQWH��RFWHWRV�����\�����

9DORU�VXILFLHQWH�SDUD
WUDQVSRUWDU�PHQVDMHV�+����
KDVWD������RFWHWRV

7DPDxR�&3&6�6'8�Pi[LPR�KDFLD�DWUiV
�RFWHWRV�����\�����

9DORU�VXILFLHQWH�SDUD
WUDQVSRUWDU�PHQVDMHV�+�����GH
KDVWD������RFWHWRV

7LSR�66&6��RFWHWR����� 66&6�GH�UHWUDQVPLVLyQ�GH
WUDPD
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&XDGUR�%���+�����±�3DUiPHWURV�GHO�PHQVDMH�HVWDEOHFLPLHQWR
SDUD�HO�9&�LQLFLDO��)DVH�$����FRQWLQXDFLyQ�

(OHPHQWR�GH�LQIRUPDFLyQ 3DUiPHWURV &RGLILFDFLyQ

'HVFULSWRU�GH�WUiILFR�$70��0� 9HORFLGDG�GH�FpOXODV�GH�FUHVWD�KDFLD
DGHODQWH�SDUD�&/3=�����RFWHWRV�������

����FpOXODV�SRU�VHJXQGR�TXH
FRUUHVSRQGH�D����NELW�V

9HORFLGDG�GH�FpOXODV�GH�FUHVWD�KDFLD�DWUiV
SDUD�&/3�=��������RFWHWRV�������

����FpOXODV�SRU�VHJXQGR�TXH
FRUUHVSRQGH�D����NELW�V

&DSDFLGDG�GH�SRUWDGRU�GH�EDQGD
DQFKD��0�

&ODVH�GH�SRUWDGRU��RFWHWR��� %&2%�&

7LSR�GH�WUiILFR��RFWHWR��D� 9HORFLGDG�ELQDULD�FRQVWDQWH

5HTXLVLWRV�GH�WHPSRUL]DFLyQ��RFWHWR��D� 7HPSRUL]DFLyQ�GH�H[WUHPR�D
H[WUHPR�QR�QHFHVDULD

6XVFHSWLELOLGDG�DO�UHFRUWH��RFWHWR��� 6XVFHSWLEOH�DO�UHFRUWH

&RQILJXUDFLyQ�GH�FRQH[LyQ�GH�SODQR�GH
XVXDULR��RFWHWR���

3XQWR�D�SXQWR

,QIRUPDFLyQ�GH�FDSD�DOWD�GH
EDQGD�DQFKD��2�

�QRWD���

,QGLFDFLyQ�GH�UHSHWLFLyQ�GH
EDQGD�DQFKD��2�

(Q�HVWXGLR

,QIRUPDFLyQ�GH�FDSD�EDMD�GH
EDQGD�DQFKD��2�

3URWRFROR�GH�FDSD���GH�LQIRUPDFLyQ�GH
XVXDULR��RFWHWR���

^WRGRV�ORV�YDORUHV
UHVHUYDGRV`

3URWRFROR�GH�FDSD���GH�LQIRUPDFLyQ�GH
XVXDULR��RFWHWR���

(Q�HVWXGLR

3URWRFROR�GH�FDSD���GH�LQIRUPDFLyQ�GH
XVXDULR��RFWHWR���

(Q�HVWXGLR

7UDQVSRUWH�GH�LGHQWLILFDGRU
JHQpULFR��2���QRWD���

(WLTXHWD�GHO�Q~PHUR�GH�FRUUHODFLyQ�GH
UHFXUVR��RFWHWR���

1~PHUR�GH�UHFXUVR�
FRUUHODFLyQ�+����

/RQJLWXG�GHO�Q~PHUR�GH�FRUUHODFLyQ�GH
UHFXUVR��RFWHWR�����

/D�DSURSLDGD

1~PHUR�GH�FRUUHODFLyQ�GH�UHFXUVR
�RFWHWRV�����D�����

&RUUHODFLyQB,'

1~PHUR�GH�OD�SDUWH�OODPDGD��2� /RV�DSURSLDGRV

6XEGLUHFFLyQ�GH�OD�SDUWH
OODPDGD��2�

/RV�DSURSLDGRV

1~PHUR�GH�OD�SDUWH�OODPDQWH��2� /RV�DSURSLDGRV

6XEGLUHFFLyQ�GH�OD�SDUWH
OODPDQWH��2�

/RV�DSURSLDGRV

,GHQWLILFDGRU�GH�FRQH[LyQ��2� 6HxDOL]DFLyQ�GH�WUD\HFWR�YLUWXDO�DVRFLDGR
�RFWHWR���

6HJ~Q�FRQYHQJD

3UHIHULGR�H[FOXVLYR��RFWHWR��� 6HJ~Q�FRQYHQJD

,GHQWLILFDGRU�GH�FRQH[LyQ�GH�WUD\HFWR
YLUWXDO��RFWHWRV���\���

6HJ~Q�FRQYHQJD

,GHQWLILFDGRU�GH�FDQDO�YLUWXDO��RFWHWRV��
\���

6HJ~Q�FRQYHQJD
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&XDGUR�%���+�����±�3DUiPHWURV�GHO�PHQVDMH�HVWDEOHFLPLHQWR
SDUD�HO�9&�LQLFLDO��)DVH�$����ILQ�

(OHPHQWR�GH�LQIRUPDFLyQ 3DUiPHWURV &RGLILFDFLyQ

5HWDUGR�GH�WUiQVLWR�GH�H[WUHPR�D
H[WUHPR��2�

9DORU�GHO�UHWDUGR�GH�WUiQVLWR�DFXPXODWLYR
�RFWHWRV�����\�����

6HJ~Q�FRQYHQJD

9DORU�Pi[LPR�GHO�UHWDUGR�GH�WUiQVLWR�GH
H[WUHPR�D�H[WUHPR��RFWHWRV�����\�����

6HJ~Q�FRQYHQJD

,QGLFDGRU�GH�QRWLILFDFLyQ��2� /RV�DSURSLDGRV

'HVFULSWRU�GH�WUiILFR�2$0��2� /RV�DSURSLDGRV

3DUiPHWUR�426��0� &ODVH�GH�426�KDFLD�DGHODQWH��RFWHWR���� &ODVH�GH�426�VLQ�HVSHFLILFDU

&ODVH�GH�426�KDFLD�DWUiV��RFWHWR��� &ODVH�GH�426�VLQ�HVSHFLILFDU

(QYtR�HQ�EDQGD�DQFKD
FRPSOHWDGR��2�

/RV�DSURSLDGRV

6HOHFFLyQ�GH�UHG�GH�WUiQVLWR��2� /RV�DSURSLDGRV

0 HOHPHQWR�REOLJDWRULR�

2 HOHPHQWR�RSFLRQDO�

127$���±�6H�HVWiQ�GHVDUUROODQGR�ORV�HOHPHQWRV�GH�FRGLILFDFLyQ�UHODWLYRV�D�+�����

127$���±�(VWH�HOHPHQWR�HVWi�HQ�GHVDUUROOR�

$3e1',&(�,

2UGHQ�GH�ELWV�\�E\WHV

(VWH� DSpQGLFH� HV� XQ� UHVXPHQ�GHO� RUGHQ� GH� ORV� ELWV� \� RFWHWRV� HQ�+������ LQFOX\HQGR�+������+�����
+������*������*������*��������*������*������DXGLR��������DXGLR��������+������+�������\�+�������
(Q� FDVR� GH� GLVFUHSDQFLDV�� ORV� WH[WRV� QRUPDWLYRV� GH� ODV� GLYHUVDV� 5HFRPHQGDFLRQHV� WHQGUiQ
SUHIHUHQFLD�VREUH�HVWH�DSpQGLFH��+������+������+������*������*������*��������*������*������DXGLR
������� DXGLR��������+������+�������\�+�������SURGXFHQ� XQD� VHFXHQFLD� GH� ELWV��(Q� HVD� VHFXHQFLD
H[LVWHQ� FDPSRV�GH�GLYHUVDV� ORQJLWXGHV�� HQ� DOJXQRV� FDVRV� DOLQHDGRV� FRQ� ORV� RFWHWRV� IURQWHUD��(Q� HO
FDVR� GH� +������ +������ +������ *������ *������ *�������� *������ *������ DXGLR� ������� DXGLR� ������
+������+�������\�+��������HVWRV�FDPSRV�VH�RUGHQDQ�VLWXDQGR�HQ�SULPHU�OXJDU�HO�ELW�PiV�VLJQLILFDWLYR
�06%���/D�ILJXUD�,���LOXVWUD�HVWD�VLWXDFLyQ��LQGLFDQGR�FRQ��0��HO�06%�GH�FDGD�FDPSR�\�FRQ��/��HO
ELW�PHQRV�VLJQLILFDWLYR��/6%��GH�FDGD�FDPSR�

0� /� 0� /� 0� /� 0� /� 0� /�

7����������

3ULPHUR ÒOWLPR

)LJXUD�,���+�����±�5HVXOWDGR�GH�+�����+�����*�����*�����*�������*�����*�����
DXGLR�������DXGLR�������+�����+�������+������
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6(5,(6��'(��5(&20(1'$&,21(6��'(/��8,7�7

6HULH�$ 2UJDQL]DFLyQ�GHO�WUDEDMR�GHO�8,7�7

6HULH�% 0HGLRV�GH�H[SUHVLyQ

6HULH�& (VWDGtVWLFDV�JHQHUDOHV�GH�WHOHFRPXQLFDFLRQHV

6HULH�' 3ULQFLSLRV�JHQHUDOHV�GH�WDULILFDFLyQ

6HULH�( 5HG�WHOHIyQLFD�\�5'6,

6HULH�) 6HUYLFLRV�GH�WHOHFRPXQLFDFLyQ�QR�WHOHIyQLFRV

6HULH�* 6LVWHPDV�\�PHGLRV�GH�WUDQVPLVLyQ

6HULH�+ 7UDQVPLVLyQ�GH�VHxDOHV�QR�WHOHIyQLFDV

6HULH�, 5HG�GLJLWDO�GH�VHUYLFLRV�LQWHJUDGRV

6HULH�- 7UDQVPLVLRQHV�GH�VHxDOHV�UDGLRIyQLFDV�\�GH�WHOHYLVLyQ

6HULH�. 3URWHFFLyQ�FRQWUD�ODV�LQWHUIHUHQFLDV

6HULH�/ &RQVWUXFFLyQ��LQVWDODFLyQ�\�SURWHFFLyQ�GH�ORV�FDEOHV�\�RWURV�HOHPHQWRV�GH�SODQWD�H[WHULRU

6HULH�0 0DQWHQLPLHQWR�� VLVWHPDV� GH� WUDQVPLVLyQ�� FLUFXLWRV� WHOHIyQLFRV�� WHOHJUDItD�� IDFVtPLO� \
FLUFXLWRV�DUUHQGDGRV�LQWHUQDFLRQDOHV

6HULH�1 0DQWHQLPLHQWR�� FLUFXLWRV� LQWHUQDFLRQDOHV� SDUD� WUDQVPLVLRQHV� UDGLRIyQLFDV� \� GH
WHOHYLVLyQ

6HULH�2 (VSHFLILFDFLRQHV�GH�ORV�DSDUDWRV�GH�PHGLGD

6HULH�3 &DOLGDG�GH�WUDQVPLVLyQ�WHOHIyQLFD

6HULH�4 &RQPXWDFLyQ�\�VHxDOL]DFLyQ

6HULH�5 7UDQVPLVLyQ�WHOHJUiILFD

6HULH�6 (TXLSRV�WHUPLQDOHV�SDUD�VHUYLFLRV�GH�WHOHJUDItD

6HULH�7 (TXLSRV�WHUPLQDOHV�\�SURWRFRORV�SDUD�ORV�VHUYLFLRV�GH�WHOHPiWLFD

6HULH�8 &RQPXWDFLyQ�WHOHJUiILFD

6HULH�9 &RPXQLFDFLyQ�GH�GDWRV�SRU�OD�UHG�WHOHIyQLFD

6HULH�; 5HGHV�GH�GDWRV�\�FRPXQLFDFLyQ�HQWUH�VLVWHPDV�DELHUWRV

6HULH�= /HQJXDMHV�GH�SURJUDPDFLyQ


