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

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

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

/D�5HFRPHQGDFLyQ�8,7�7�,�����KD�VLGR�UHYLVDGD�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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(Q� HVWD� 5HFRPHQGDFLyQ�� OD� H[SUHVLyQ� ©$GPLQLVWUDFLyQª� VH� XWLOL]D� SDUD� GHVLJQDU�� HQ� IRUPD� DEUHYLDGD�� WDQWR� XQD
DGPLQLVWUDFLyQ�GH�WHOHFRPXQLFDFLRQHV�FRPR�XQD�HPSUHVD�GH�H[SORWDFLyQ�UHFRQRFLGD�GH�WHOHFRPXQLFDFLRQHV�

��8,7������

(V�SURSLHGDG��1LQJXQD�SDUWH�GH�HVWD�SXEOLFDFLyQ�SXHGH�UHSURGXFLUVH�R�XWLOL]DUVH��GH�QLQJXQD�IRUPD�R�SRU�QLQJ~Q�PHGLR�
VHD�pVWH�HOHFWUyQLFR�R�PHFiQLFR��GH�IRWRFRSLD�R�GH�PLFURILOP��VLQ�SUHYLD�DXWRUL]DFLyQ�HVFULWD�SRU�SDUWH�GH�OD�8,7�
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� &DSD�$70������������������������������������������������������������������������������������������������������������������������������������������������������ �
��� &RQH[LRQHV�$70������������������������������������������������������������������������������������������������������������������������������ �
��� &DUDFWHUtVWLFDV�GH�VHUYLFLR����������������������������������������������������������������������������������������������������������������� �
��� ,QWHUDFFLRQHV�FRQ�HO�SODQR�GH�JHVWLyQ������������������������������������������������������������������������������������������������ �
��� )XQFLRQHV�GH�OD�FDSD�$70 ��������������������������������������������������������������������������������������������������������������� �

$QH[R��$��±��/LVWD�SRU�RUGHQ�DOIDEpWLFR�GH�ODV�DEUHYLDWXUDV�FRQWHQLGDV�HQ�HVWD�5HFRPHQGDFLyQ������������������������������ ��
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5(680(1

(VWD�5HFRPHQGDFLyQ� GHILQH� ODV� IXQFLRQHV� GH� OD� FDSD� GHO�PRGR� GH� WUDQVIHUHQFLD� DVtQFURQR� �$70��� /D� FDSD�$70� HV
FRP~Q�D�WRGRV�ORV�VHUYLFLRV��LQFOX\HQGR�VHxDOL]DFLyQ�\�2$0�
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5HFRPHQGDFLyQ�,����
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&$5$&7(5Ë67,&$6��)81&,21$/(6��'(/��02'2��'(��75$16)(5(1&,$
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�*LQHEUD��������UHYLVDGD�HQ�+HOVLQNL�������\�HQ�*LQHEUD�������

� ,QWURGXFFLyQ

/D� SUHVHQWH� 5HFRPHQGDFLyQ� WUDWD� HVSHFtILFDPHQWH� ODV� IXQFLRQHV� GH� OD� FDSD� GHO� PRGR� GH� WUDQVIHUHQFLD� DVtQFURQR
�$70��DV\QFKURQRXV�WUDQVIHU�PRGH���(VWD�FDSD�HV�FRP~Q�D�WRGRV�ORV�VHUYLFLRV�LQFOX\HQGR�VHxDOL]DFLyQ��RSHUDFLRQHV�\
PDQWHQLPLHQWR�

� 3ULQFLSLRV�EiVLFRV�GHO�$70

(O� PRGR� GH� WUDQVIHUHQFLD� DVtQFURQR� �$70�� DV\QFKURQRXV� WUDQVIHU� PRGH�� HV� OD� VROXFLyQ� HQ� FXDQWR� DO� PRGR� GH
WUDQVIHUHQFLD� SDUD� UHDOL]DU� XQD� 5'6,�%$�� ,QIOX\H� HQ� OD� QRUPDOL]DFLyQ� GH� ODV� MHUDUTXtDV� GLJLWDOHV�� ODV� HVWUXFWXUDV� GH
PXOWLSOH[LyQ��OD�FRQPXWDFLyQ�\�ODV�LQWHUIDFHV�SDUD�VHxDOHV�GH�EDQGD�DQFKD�

(O� $70� VH� XWLOL]D� HQ� HVWD� 5HFRPHQGDFLyQ� FRPR� XQ� PRGR� GH� WUDQVIHUHQFLD� GH� SDTXHWHV� HVSHFtILFR�� FRQ� WpFQLFDV� GH
PXOWLSOH[LyQ� WHPSRUDO� DVtQFURQD�� (O� IOXMR� GH� LQIRUPDFLyQ� PXOWLSOH[DGD� VH� RUJDQL]D� HQ� EORTXHV� GH� WDPDxR� ILMR�
GHQRPLQDGRV� FpOXODV��8QD� FpOXOD� FRQVWD� GH� XQ� FDPSR� GH� LQIRUPDFLyQ� \� XQ� HQFDEH]DPLHQWR�� /D� IXQFLyQ� SULPDULD� GHO
HQFDEH]DPLHQWR�HV�LGHQWLILFDU�ODV�FpOXODV�TXH�SHUWHQHFHQ�D�XQ�PLVPR�FDQDO�YLUWXDO�GHO�P~OWLSOH[�WHPSRUDO�DVtQFURQR��/D
FDSDFLGDG�GH�WUDQVIHUHQFLD�VH�DVLJQD�SRU�QHJRFLDFLyQ��HQ�EDVH�D�ODV�QHFHVLGDGHV�GH�OD�IXHQWH�\�OD�FDSDFLGDG�GLVSRQLEOH�
/D�FDSD�$70�SUHVHUYD�OD�LQWHJULGDG�GH�OD�VHFXHQFLD�GH�FpOXODV�HQ�XQD�FRQH[LyQ�GH�FDQDO�YLUWXDO���

(O�$70�HV�XQD�WpFQLFD�FRQ�FRQH[LyQ��6H�DVLJQDQ�LGHQWLILFDGRUHV�GH�FRQH[LyQ�D�FDGD�HQODFH�GH�XQD�FRQH[LyQ�FXDQGR�VH
QHFHVLWDQ� \� VH� OLEHUDQ� FXDQGR� \D� QR� VH� QHFHVLWDQ�� (Q� JHQHUDO�� OD� LQIRUPDFLyQ� GH� VHxDOL]DFLyQ� \� GH� XVXDULR� VRQ
WUDQVSRUWDGDV�SRU�FRQH[LRQHV�GH�FDSD�$70�GLIHUHQWHV�

(O� $70� RIUHFH� XQD� FDSDFLGDG� GH� WUDQVIHUHQFLD� IOH[LEOH�� FRP~Q� D� WRGRV� ORV� VHUYLFLRV�� LQFOXLGRV� ORV� VHUYLFLRV� VLQ
FRQH[LyQ��6H�SURSRUFLRQDQ�IXQFLRQDOLGDGHV�VXSOHPHQWDULDV�HQ�OD�SDUWH�VXSHULRU�GH�OD�FDSD�$70�>SRU�HMHPSOR��HQ�OD�FDSD
GH�DGDSWDFLyQ�$70��$$/��$70�DGDSWDWLRQ�OD\HU�@�SDUD�DFRPRGDU�GLYHUVRV�VHUYLFLRV��/D�IURQWHUD�HQWUH�OD�FDSD�$70�\
OD�$//� FRUUHVSRQGH� D� OD� IURQWHUD� HQWUH� IXQFLRQHV� VRSRUWDGDV� SRU� HO� FRQWHQLGR� GHO� HQFDEH]DPLHQWR� GH� OD� FpOXOD� \� ODV
IXQFLRQHV�VRSRUWDGDV�SRU�OD�LQIRUPDFLyQ�HVSHFtILFD�GH�OD�FDSD�GH�DGDSWDFLyQ��$//���/D�LQIRUPDFLyQ�HVSHFtILFD�D�OD�$$/
HVWi�FRQWHQLGD�HQ�HO�FDPSR�GH�LQIRUPDFLyQ�GH�OD�FpOXOD�$70�

(O�FDPSR�GH� LQIRUPDFLyQ� VH� WUDQVSRUWD� WUDQVSDUHQWHPHQWH�SRU� OD� FDSD�$70��QR� VH� UHDOL]D�QLQJ~Q�SURFHVDPLHQWR� �SRU
HMHPSOR��FRQWURO�GH�HUURUHV��GHO�FDPSR�GH�LQIRUPDFLyQ�HQ�OD�FDSD�$70�

(O�HQFDEH]DPLHQWR�\�HO�FDPSR�GH�LQIRUPDFLyQ�FRQVWD�FDGD�XQR�GH�XQ�Q~PHUR�HQWHUR�ILMR�GH�RFWHWRV��&XDQGR�VH�DSOLFD�OD
WpFQLFD�$70��HO�WDPDxR�GHO�HQFDEH]DPLHQWR����RFWHWRV��\�HO�WDPDxR�GHO�FDPSR�GH�LQIRUPDFLyQ�����RFWHWRV��HV�LJXDO�HQ
WRGRV�ORV�SXQWRV�GH�UHIHUHQFLD��LQFOXLGD�OD�LQWHUID]�XVXDULR�UHG��81,��XVHU�QHWZRUN�LQWHUIDFH��\�OD�LQWHUID]�GH�QRGR�GH�UHG
�11,��QHWZRUN�QRGH�LQWHUIDFH��

_______________
��� (Q�HO�FDVR�GH�XQD�FRQH[LyQ�GH�FDQDO�YLUWXDO�PXOWLSXQWR�D�SXQWR��VH�SUHVHUYD�OD�LQWHJULGDG�GH�OD�VHFXHQFLD�GH�FpOXODV�SDUD�FpOXODV

SURFHGHQWHV�GH�FDGD�XQR�GH�ORV�SXQWRV�GH�H[WUHPR�GH�9&&�GHO�9&&�
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� &DSD�$70

��� &RQH[LRQHV�$70

����� 'HILQLFLyQ�GH�FRQH[LyQ

8QD� FRQH[LyQ� $70� FRQVLVWH� HQ� OD� FRQFDWHQDFLyQ� GH� HQODFHV� GH� FDSD� $70� SDUD� SURSRUFLRQDU� XQD� FDSDFLGDG� GH
WUDQVIHUHQFLD�GH�H[WUHPR�D�H[WUHPR�D�SXQWRV�GH�DFFHVR�

����� ,GHQWLILFDGRUHV�GH�FRQH[LyQ

������� ,GHQWLILFDGRUHV�GH�WUD\HFWR�YLUWXDO��93,��YLUWXDO�SDWK�LGHQWLILHUV��H�LGHQWLILFDGRUHV�GH�FDQDO�YLUWXDO��9&,�
YLUWXDO�FKDQQHO�LGHQWLILHUV�

(Q�XQD�LQWHUID]�GDGD��HQ�XQ�VHQWLGR�GDGR��ORV�GLIHUHQWHV�HQODFHV�GH�WUD\HFWR�YLUWXDO��93��YLUWXDO�SDWK��PXOWLSOH[DGRV�HQ�OD
FDSD�$70�GHQWUR�GH� OD�PLVPD�FRQH[LyQ�GH�FDSD�ItVLFD�VRQ� LGHQWLILFDGRV�SRU�HO� LGHQWLILFDGRU�GH� WUD\HFWR�YLUWXDO� �93,�
YLUWXDO�SDWK�LGHQWLILHU���/RV�GLIHUHQWHV�HQODFHV�GH�FDQDO�YLUWXDO��9&��YLUWXDO�FKDQQHO��GH�XQD�FRQH[LyQ�GH�WUD\HFWR�YLUWXDO
�93&��YLUWXDO�SDWK�FRQQHFWLRQ��VRQ� LGHQWLILFDGRV�SRU�HO� LGHQWLILFDGRU�GH�FDQDO�YLUWXDO� �9&,��YLUWXDO�FKDQQHO� LGHQWLILHU�
FRPR�VH�LQGLFD�HQ�OD�)LJXUD���

7�����������G��

&RQH[LyQ�GH�FDSD�ItVLFD

93,\

9&,D

9&,E

[
93,[[
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D

E

127$�±�9&,D�\�9&,E�UHSUHVHQWDQ�GRV�GH�ORV�YDORUHV�SRVLEOHV�GHO�9&,�GHQWUR
GHO�HQODFH�GH�93�GH�YDORU�93,����,JXDOPHQWH��93,[�\�93,\�VRQ�GRV�GH�ORV�SRVLEOHV
YDORUHV�GHO�93,�GHQWUR�GH�OD�FRQH[LyQ�GH�FDSD�ItVLFD�

�

),*85$����,����

,GHQWLILFDGRUHV�GH�FRQH[LyQ�GH�FDSD�$70

D E
[�� [ \

),*85(���,�������>'��@� ���&0

������� 5HODFLyQ�HQWUH�ORV�LGHQWLILFDGRUHV�GH�WUD\HFWR�YLUWXDO�\�GH�FDQDO�YLUWXDO

'RV�FDQDOHV�YLUWXDOHV�GLIHUHQWHV�TXH�SHUWHQHFHQ�D�GRV�WUD\HFWRV�YLUWXDOHV�GLIHUHQWHV�HQ�XQD�LQWHUID]�GDGD�SXHGHQ�WHQHU�HO
PLVPR� LGHQWLILFDGRU� GH� FDQDO� YLUWXDO� �9&,��� 3RU� WDQWR�� XQ� FDQDO� YLUWXDO� HVWi� VyOR� FRPSOHWDPHQWH� LGHQWLILFDGR� HQ� XQD
LQWHUID]�SRU�DPERV�YDORUHV�GH�93,�\�GH�9&,�

8Q�YDORU�HVSHFtILFR�GHO�9&,�QR� WLHQH� VLJQLILFDGR�GH� H[WUHPR�D� H[WUHPR� VL� OD� FRQH[LyQ�GH� FDQDO�YLUWXDO� �9&&�� YLUWXDO
FKDQQHO�FRQQHFWLRQ��HV�FRQPXWDGD��/RV�93,�SXHGHQ�FDPELDUVH�FXDQGR�ORV�HQODFHV�GH�WUD\HFWR�YLUWXDO�HVWiQ�WHUPLQDGRV
�SRU�HMHPSOR��WUDQVFRQHFWRUHV��FRQFHQWUDGRUHV�\�FRQPXWDGRUHV���/RV�9&,�VyOR�SXHGHQ�PRGLILFDUVH�FXDQGR�ORV�HQODFHV�GH
FDQDO�YLUWXDO�HVWiQ�WHUPLQDGRV��(Q�FRQVHFXHQFLD��ORV�YDORUHV�GH�9&,�HVWiQ�SURWHJLGRV�GHQWUR�GH�XQD�FRQH[LyQ�GH�WUD\HFWR
YLUWXDO��93&��

������� 1~PHUR�GH�FRQH[LRQHV�DFWLYDV�HQ�OD�LQWHUID]�XVXDULR�UHG��81,�

(Q� OD� LQWHUID]� XVXDULR�UHG� �81,�� XVHU�QHWZRUN� LQWHUIDFH�� VH� GLVSRQH� GH� ���ELWV� HQ� HO� FDPSR� 93,�9&,� SDUD� OD
LGHQWLILFDFLyQ�GH�OD�FRQH[LyQ��(O�Q~PHUR�UHDO�GH�ELWV�GH�HQFDPLQDPLHQWR�HQ�ORV�FDPSRV�GH�9&,�\�93,�VH�QHJRFLD�HQWUH�HO
XVXDULR�\�OD�UHG��SRU�HMHPSOR��HQ�EDVH�D�XQD�VXVFULSFLyQ��(VWH�Q~PHUR�VH�GHWHUPLQD�HQ�IXQFLyQ�GHO�UHTXLVLWR�PtQLPR�GHO
XVXDULR�R�GH�OD�UHG��/DV�UHJODV�SDUD�GHWHUPLQDU�OD�SRVLFLyQ�GH�ORV�ELWV�GH�HQFDPLQDPLHQWR�XWLOL]DGRV�GHQWUR�GHO�FDPSR�GH
9&,�93,�ILJXUDQ�HQ�������,�����

127$�±�(O�Q~PHUR�GH�ELWV�GH�HQFDPLQDPLHQWR�GHO�FDPSR�9&,�XWLOL]DGRV�HQ�XQ�93�GH�XVXDULR�D�XVXDULR�VH�QHJRFLD�HQWUH
ORV�XVXDULRV�GHO�93�
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������� 1~PHUR�GH�FRQH[LRQHV�DFWLYDV�HQ�OD�LQWHUID]�GH�QRGR�GH�UHG��11,�

(Q� OD� LQWHUID]� GH� PRGR� GH� UHG� �11,�� QHWZRUN�PRGH� LQWHUIDFH�� VH� GLVSRQH� GH� ���ELWV� HQ� HO� FDPSR�93,�9&,� SDUD� OD
LGHQWLILFDFLyQ�GH�OD�FRQH[LyQ��(O�Q~PHUR�UHDO�GH�ELWV�GH�HQFDPLQDPLHQWR�HQ�ORV�FDPSRV�93,�\�9&,�SDUD�HQFDPLQDPLHQWR
D�WUDYpV�GH�OD�LQWHUID]�VH�HVWDEOHFH�HQ�OD�LQVWDODFLyQ��(VWH�Q~PHUR�VH�GHWHUPLQD�HQ�IXQFLyQ�GHO�UHTXLVLWR�GH�FDGD�HQWLGDG�
/DV�UHJODV�SDUD�GHWHUPLQDU�OD�SRVLFLyQ�GH�ORV�ELWV�GH�HQFDPLQDPLHQWR�XWLOL]DGRV�GHQWUR�GHO�FDPSR�GH�93,�9&,�ILJXUDQ
HQ�������,�����

����� $VSHFWRV�GH�ODV�FRQH[LRQHV�GH�FDQDO�YLUWXDO��9&&�

������� &DUDFWHUtVWLFDV�JHQHUDOHV�GH�ODV�9&&

(Q� OD� 5HFRPHQGDFLyQ� ,����� VH� GHILQH� OD� FRQH[LyQ� GH� FDQDO� YLUWXDO� �9&&�� YLUWXDO� FKDQQHO� FRQQHFWLRQ��� (Q� HVWD
VXEFOiXVXOD�VH�GDQ�H[SOLFDFLRQHV�DGLFLRQDOHV�SDUD�IDFLOLWDU�OD�FRPSUHQVLyQ�GH�ORV�VLJXLHQWHV�DVSHFWRV�

D� &DOLGDG� GH� VHUYLFLR�±�$� XQ� XVXDULR� GH� XQD�9&&� VH� OH� SURSRUFLRQD� XQD� FDOLGDG� GH� VHUYLFLR� TXH� YLHQH
HVSHFLILFDGD�SRU�SDUiPHWURV�WDOHV�FRPR�OD�WDVD�GH�SpUGLGD�GH�FpOXOD�\�OD�YDULDFLyQ�GHO�UHWDUGR�GH�FpOXOD�

E� 9&&� FRQPXWDGDV� \� �VHPL�� SHUPDQHQWHV� ±� /DV� 9&&� VH� SXHGHQ� SURSRUFLRQDU� GH� PDQHUD� FRQPXWDGD� R
�VHPL��SHUPDQHQWH�

F� ,QWHJULGDG�GH�OD�VHFXHQFLD�GH�FpOXODV�±�/D�LQWHJULGDG�GH�OD�VHFXHQFLD�GH�FpOXODV�VH�SUHVHUYD�GHQWUR�GH�OD
9&&�

127$� ±� (O� TXH� HVWR� VH� DSOLTXH� R� QR� D� WRGDV� ODV� FpOXODV� 50� TXHGD� SDUD� XOWHULRU� HVWXGLR� �YpDVH� OD
5HFRPHQGDFLyQ�,������

G� 1HJRFLDFLyQ�GH�ORV�SDUiPHWURV�GH�WUiILFR�\�VXSHUYLVLyQ�GH�OD�XWLOL]DFLyQ�±�&XDQGR�XQ�XVXDULR�VROLFLWD�D�OD
UHG�HO�HVWDEOHFLPLHQWR�GH�XQD�9&&�� ORV�SDUiPHWURV�GH� WUiILFR�VH�QHJRFLDQ�HQWUH�HO�XVXDULR�\� OD�UHG�SDUD
FDGD�9&&�\�GXUDQWH�HO�HVWDEOHFLPLHQWR�GH�OD�9&&��SXGLHQGR�VHU�SRVWHULRUPHQWH�UHQHJRFLDGRV��/DV�FpOXODV
GH�HQWUDGD�GHO�XVXDULR�D�OD�UHG�SXHGHQ�VHU�VXSHUYLVDGDV�SDUD�DVHJXUDU�TXH�QR�VH�YLRODQ�ORV�SDUiPHWURV�GH
WUiILFR� TXH� VH� KDQ� QHJRFLDGR�� (Q� OD� 5HFRPHQGDFLyQ�,����� VH� HVSHFLILFDQ� ORV� FRQWUDWRV� GH� WUiILFR� \� OD
FRQIRUPLGDG�FRQ�ORV�FRQWUDWRV�GH�WUiILFR�

(Q�XQD�LQWHUID]�GH�5'6,�%$��SRU�HMHPSOR��81,�R�11,���KD\�GRV�VHQWLGRV�GH�WUDQVPLVLyQ��&XDQGR�VH�DVLJQD�XQ�YDORU�GH
FDPSR�GH�HQFDPLQDPLHQWR� �HV�GHFLU��93,�PiV�9&,��SDUD�XQ�HQODFH�GH�9&�HQ�XQD� LQWHUID]� �81,�R�11,��� VH�DVLJQD�HO
PLVPR�YDORU�SDUD�DPERV�VHQWLGRV�GH�OD�WUDQVPLVLyQ��(O�YDORU�GHO�FDPSR�GH�HQFDPLQDPLHQWR�XWLOL]DGR�HQ�XQ�VHQWLGR�VyOR
KD�GH�XWLOL]DUVH�HQ�HO�VHQWLGR�RSXHVWR�SDUD�LGHQWLILFDU�HO�HQODFH�GH�9&�TXH�LQWHUYLHQH�HQ�OD�PLVPD�FRPXQLFDFLyQ��'HEH
REVHUYDUVH�TXH�

± OD�DQFKXUD�GH�EDQGD�HQ�DPERV�VHQWLGRV�SXHGH�VHU�OD�PLVPD��FRPXQLFDFLyQ�VLPpWULFD���R

± OD�DQFKXUD�GH�EDQGD�HQ�DPERV�VHQWLGRV�SXHGH�VHU�GLIHUHQWH��FRPXQLFDFLyQ�DVLPpWULFD���R

± OD�DQFKXUD�GH�EDQGD�GHO�VHQWLGR�RSXHVWR�SXHGH�VHU�LJXDO�D�FHUR��FRPXQLFDFLyQ�XQLGLUHFFLRQDO�VLQ�QLQJXQD
LQIRUPDFLyQ�HQ�VHQWLGR�LQYHUVR���R

± OD�DQFKXUD�GH�EDQGD�GHO�VHQWLGR�RSXHVWR�SRGUtD�VHU� OR�EDVWDQWH�JUDQGH�FRPR�SDUD� OOHYDU� LQIRUPDFLyQ�GH
JHVWLyQ�GH�FDSD�$70��FRPXQLFDFLyQ�XQLGLUHFFLRQDO�FRQ�LQIRUPDFLyQ�GH�JHVWLyQ�HQ�VHQWLGR�LQYHUVR��

'HQWUR� GH� XQD�93&� GH� XVXDULR� D� XVXDULR�� OD� UHG� SDVD� HO� FDPSR�9&,� WUDQVSDUHQWHPHQWH� FRQ� OD� H[FHSFLyQ� GH� DOJXQRV
YDORUHV�GH�9&,�QRUPDOL]DGRV��YpDVH�OD�5HFRPHQGDFLyQ�,�������/D�DVLJQDFLyQ�GH�FDPSR�GH�HQFDPLQDPLHQWR�HVWi�EDMR�HO
FRQWURO� GH� XVXDULR� �SRU� HMHPSOR�� SURFHGLPLHQWRV� GH� VHxDOL]DFLyQ� GH� XVXDULR� D� XVXDULR�� SURFHGLPLHQWRV� GH� JHVWLyQ� GH
XVXDULR�D�XVXDULR��HWF���

������� (VWDEOHFLPLHQWR�\�OLEHUDFLyQ�GH�XQD�9&&

��������� (VWDEOHFLPLHQWR�\�OLEHUDFLyQ�HQ�OD�81,

/DV�9&&�SXHGHQ�HVWDEOHFHUVH�\�OLEHUDUVH�DSOLFDQGR�XQR�R�YDULRV�GH�ORV�FXDWUR�PpWRGRV�VLJXLHQWHV�

D� VLQ�SURFHGLPLHQWRV�GH�VHxDOL]DFLyQ��SRU�HMHPSOR��PHGLDQWH�VXVFULSFLyQ�>FRQH[LRQHV��VHPL��SHUPDQHQWHV@�

E� FRQ� SURFHGLPLHQWRV� GH�PHWDVHxDOL]DFLyQ� �YpDVH� OD� 5HFRPHQGDFLyQ� ,������� SRU� HMHPSOR�� XWLOL]DQGR� XQD
9&&�GH�PHWDVHxDOL]DFLyQ�SDUD�HVWDEOHFHU�R�OLEHUDU�XQD�9&&�XWLOL]DGD�SDUD�VHxDOL]DFLyQ�

F� FRQ�SURFHGLPLHQWRV�GH�VHxDOL]DFLyQ�GH�XVXDULR�D� UHG��SRU�HMHPSOR��XWLOL]DQGR�XQD�9&&�GH� VHxDOL]DFLyQ
SDUD�HVWDEOHFHU�R�OLEHUDU�XQD�9&&�XWLOL]DGD�SDUD�FRPXQLFDFLRQHV�GH�H[WUHPR�D�H[WUHPR�

G� FRQ� SURFHGLPLHQWRV� GH� VHxDOL]DFLyQ� GH� XVXDULR� D� XVXDULR�� SRU� HMHPSOR�� XWLOL]DQGR� XQD� 9&&� GH
VHxDOL]DFLyQ�SDUD�HVWDEOHFHU�R�OLEHUDU�XQD�9&&�HQ�XQD�93&�SUHHVWDEOHFLGD�HQWUH�GRV�81,�
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(O�YDORU�DVLJQDGR�D�XQD�9&,�HQ�OD�81,�FXDQGR�VH�XWLOL]DQ�ORV�PpWRGRV�LQGLFDGRV�DQWHULRUPHQWH��SRGUi�VHU�DVLJQDGR�SRU�

D� OD�UHG�

E� HO�XVXDULR�

F� QHJRFLDFLyQ�HQWUH�HO�XVXDULR�\�OD�UHG�

G� QRUPDOL]DFLyQ�

(O�YDORU�HVSHFtILFR�DVLJQDGR�D�XQD�9&,�HQ�XQ�81,�HV��HQ�JHQHUDO�� LQGHSHQGLHQWH�GHO�VHUYLFLR�SURSRUFLRQDGR�SRU�GLFKR
9&��3DUD�OD�LQWHUFDPELDELOLGDG�H�LQLFLDFLyQ�GH�WHUPLQDOHV��HV�FRQYHQLHQWH�XWLOL]DU�HO�PLVPR�YDORU�SDUD�FLHUWDV�IXQFLRQHV
HQ�WRGDV�ODV�81,��3RU�HMHPSOR��VH�XWLOL]DUi�HQ�WRGDV�ODV�81,�HO�PLVPR�YDORU�GH�9&,�SDUD�HO�9&�GH�PHWDVHxDOL]DFLyQ�FRQ
HO�ILQ�GH�VLPSOLILFDU�OD�LQLFLDFLyQ�GHO�HTXLSR�WHUPLQDO�

��������� (VWDEOHFLPLHQWR�\�OLEHUDFLyQ�HQ�OD�LQWHUID]�GH�QRGR�GH�UHG��11,�

/RV� HOHPHQWRV� GH� UHG� $70� �SRU� HMHPSOR�� FRQPXWDGRUHV�� WUDQVFRQHFWRUHV�� \� FRQFHQWUDGRUHV� $70�� SURFHVDQ� HO
HQFDEH]DPLHQWR�GH�OD�FpOXOD�$70�\�SXHGHQ�SURSRUFLRQDU�WUDGXFFLyQ�GH�9&,�\�R�GH�93,��'H�HVWH�PRGR��VLHPSUH�TXH�VH
HVWDEOHFH�R�OLEHUD�XQD�9&&�D�WUDYpV�GH�OD�UHG�$70��SXHGH�VHU�QHFHVDULR�HVWDEOHFHU�R�OLEHUDU�HQODFHV�GH�9&�HQ�XQR�R�PiV
11,�� 6H� HVWDEOHFHQ� R� OLEHUDQ� HQODFHV� GH�9&� HQWUH� HOHPHQWRV� GH� UHG�$70� XWLOL]DQGR� SURFHGLPLHQWRV� GH� VHxDOL]DFLyQ
LQWHUUHGHV�H�LQWUDUUHGHV��SXHGHQ�XWLOL]DUVH�WDPELpQ�RWURV�PpWRGRV�

������� 9&,�SUHDVLJQDGRV

/RV�&XDGURV���,��������,�����\���,�����FRQWLHQHQ�LQIRUPDFLyQ�UHODWLYD�D�OD�XWLOL]DFLyQ�GH�ORV�VLJXLHQWHV�YDORUHV�GH�9&,�HQ
FRPELQDFLyQ�FRQ�YDORUHV�GH�93,�

/RV�YDORUHV�GH�9&,�SUHDVLJQDGRV�VH�XWLOL]DQ�SDUD�

D� LGHQWLILFDFLyQ�GH�FpOXODV�QR�DVLJQDGDV�H�LGHQWLILFDFLyQ�GH�FpOXODV�GH�FDSD�ItVLFD�

127$�±�3DUD�OD�LGHQWLILFDFLyQ�GH�FpOXODV�QR�DVLJQDGDV�\�GH�FpOXODV�UHVHUYDGDV�SDUD�VX�XWLOL]DFLyQ�SRU� OD�FDSD
ItVLFD�VH�UHVHUYD�XQ�YDORU�SUHDVLJQDGR�GH�OD�FRPELQDFLyQ�93,�9&,��(VWD�FRPELQDFLyQ�QR�SXHGH�XWLOL]DUVH�SDUD�QLQJ~Q
RWUR�ILQ�

E� LGHQWLILFDFLyQ�GH�9&�GH�PHWDVHxDOL]DFLyQ�

F� LGHQWLILFDFLyQ�GH�9&�GH�VHxDOL]DFLyQ�GH�GLIXVLyQ�JHQHUDO�

G� LGHQWLILFDFLyQ�GH�9&�GH�VHxDOL]DFLyQ�SXQWR�D�SXQWR��YpDVH�OD�5HFRPHQGDFLyQ�,������

H� IOXMRV�)��GH�2$0�

I� TXHGDQ�HQ�HVWXGLR�RWUDV�XWLOL]DFLRQHV�

������� 9&�GH�VHxDOL]DFLyQ

9pDVH�OD�5HFRPHQGDFLyQ�,�����

������� 9&�GH�RSHUDFLRQHV�\�PDQWHQLPLHQWR

9pDVH�OD�5HFRPHQGDFLyQ�,�����

����� $VSHFWRV�GH�ODV�FRQH[LRQHV�GH�WUD\HFWR�YLUWXDO��93&�

������� &DUDFWHUtVWLFDV�JHQHUDOHV�GH�ODV�93&

(Q� OD� 5HFRPHQGDFLyQ�,����� VH� GHILQH� OD� 93&�� (Q� HVWD� VXEFOiXVXOD� VH� GDQ� H[SOLFDFLRQHV� DGLFLRQDOHV� SDUD� IDFLOLWDU� OD
FRPSUHQVLyQ�GH�ORV�VLJXLHQWHV�DVSHFWRV�

D� &DOLGDG� GH� VHUYLFLR� ±� $� XQ� XVXDULR� GH� XQD�93&� VH� OH� SURSRUFLRQD� XQD� FDOLGDG� GH� VHUYLFLR� TXH� YLHQH
HVSHFLILFDGD�SRU�SDUiPHWURV�WDOHV�FRPR�OD�WDVD�GH�SpUGLGD�GH�FpOXOD�\�OD�YDULDFLyQ�GHO�UHWDUGR�GH�FpOXOD�

E� 93&� FRQPXWDGDV� \� �VHPL�� SHUPDQHQWHV� ±� /DV� 93&� VH� SXHGHQ� SURSRUFLRQDU� GH� PDQHUD� FRQPXWDGD� R
�VHPL��SHUPDQHQWH�

F� ,QWHJULGDG�GH� OD� VHFXHQFLD�GH� FpOXODV� ±�/D� LQWHJULGDG�GH� OD� VHFXHQFLD� GH� FpOXODV� VH� SUHVHUYD�GHQWUR�GH
OD�93&�

127$� ±� (O� TXH� HVWR� VH� DSOLTXH� R� QR� D� WRGDV� ODV� FpOXODV� 50� TXHGD� SDUD� XOWHULRU� HVWXGLR� �YpDVH� OD
5HFRPHQGDFLyQ�,������
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G� 1HJRFLDFLyQ�GH�ORV�SDUiPHWURV�GH�WUiILFR�\�VXSHUYLVLyQ�GH�OD�XWLOL]DFLyQ�±�/RV�SDUiPHWURV�GH�WUiILFR�VH
QHJRFLDQ�HQWUH�XQ�XVXDULR�\�OD�UHG�SDUD�FDGD�93&�\�GXUDQWH�HO�HVWDEOHFLPLHQWR�GH�OD�93&��SXGLHQGR�VHU
SRVWHULRUPHQWH�UHQHJRFLDGRV��/DV�FpOXODV�GH�HQWUDGD�GHO�XVXDULR�D�OD�UHG�VH�VXSHUYLVDQ�SDUD�DVHJXUDU�TXH
QR�VH�YLRODQ�ORV�SDUiPHWURV�GH�WUiILFR�TXH�VH�KDQ�QHJRFLDGR��(Q�OD�5HFRPHQGDFLyQ�,�����VH�HVSHFLILFDQ
ORV�FRQWUDWRV�GH�WUiILFR�\�OD�FRQIRUPLGDG�FRQ�ORV�FRQWUDWRV�GH�WUiILFR�

H� 5HVWULFFLRQHV�GHO�9&,�GHQWUR�GH�XQD�93&�±�'HQWUR�GH�XQD�93&�HVWi�UHVWULQJLGD�OD�XWLOL]DFLyQ�GH�DOJXQRV
YDORUHV� GH� 9&,� �YpDVH� HO� &XDGUR� ��,����� \� ������,�������0iV� DEDMR� VH� GD� XQD� FDWHJRUL]DFLyQ� GH� WDOHV
YDORUHV�GH�9&,��EDVDGD�HQ�VL�ODV�FpOXODV�TXH�WLHQHQ�HVRV�YDORUHV�GH�9&,�VRQ�VXSHUYLVDGDV�R�QR�PHGLDQWH
ORV�SURFHGLPLHQWRV�2$0�GH�93�GHILQLGRV�HQ�OD�5HFRPHQGDFLyQ�,������(VWH�PpWRGR�GH�FDWHJRUL]DFLyQ�GH
ORV� YDORUHV� GH� 9&,� HV� QHFHVDULR� SDUD� DVHJXUDU� XQ� IXQFLRQDPLHQWR� DSURSLDGR� GH� ORV� PHFDQLVPRV� GH
VXSHUYLVLyQ� GH� OD� FDOLGDG� GH� IXQFLRQDPLHQWR� �30�� SHUIRUPDQFH� PRQLWRULQJ�� GHILQLGRV� HQ� OD
5HFRPHQGDFLyQ�,������ 3XHVWR� TXH� GLFKRV� PHFDQLVPRV� FRPSDUDQ� HO� Q~PHUR� GH� ©FpOXODV� GH� XVXDULR� GH
30ª�WUDQVPLWLGDV�GHVGH�OD�IXHQWH�FRQ�HO�Q~PHUR�GH�©FpOXODV�GH�XVXDULR�GH�30ª�UHFLELGDV�HQ�HO�VXPLGHUR
GHO� 93�� KD\� TXH� DVHJXUDU� TXH� ODV� FpOXODV� FODVLILFDGDV� FRPR� ©FpOXODV� GH� XVXDULR� GH� 30ª� QXQFD� VRQ
LQVHUWDGDV��H[WUDtGDV�R�PRGLILFDGDV�HQWUH�ORV�SXQWRV�GH�H[WUHPR�GH�OD�93&�

� &pOXODV�FRQ�YDORUHV�GH�9&,�TXH�QR�VRQ�VXSHUYLVDGRV�

&LQFR�YDORUHV�GH�9&,�GHQWUR�GH�HVWD�FDWHJRUtD�VRQ�SDUD�XVR�LQWHUQR�GH�OD�FDSD�$70�\�VH�XWLOL]DQ�SDUD
ODV�VLJXLHQWHV�IXQFLRQHV��LQGLFDFLyQ�GH�FpOXOD�QR�DVLJQDGD��IOXMRV�)��GH�2$0�GH�H[WUHPR�D�H[WUHPR�\
GH�VHJPHQWR��JHVWLyQ�GH�UHFXUVRV�GH�93�\�RWUD�SDUD�XQD�IXQFLyQ�IXWXUD�UHVHUYDGD�

2WURV�RFKR�YDORUHV�GH�9&,�HVWiQ�UHVHUYDGRV�SDUD�QRUPDOL]DFLyQ�IXWXUD��6L�DQWHV�GH�OD�QRUPDOL]DFLyQ
GHO�XVR�IXWXUR�GH�ORV�YDORUHV�GH�9&,�UHVHUYDGRV��XQD�FpOXOD�WXYLHUD�XQ�9&,�FRQFRUGDQWH�FRQ�XQR�GH
ORV�YDORUHV� UHVHUYDGRV��GLFKD�FpOXOD�GHEHUtD� VHU� WUDQVSRUWDGD� WUDQVSDUHQWHPHQWH�HQWUH� ORV�SXQWRV�GH
H[WUHPR�GH�OD�93&�

� &pOXODV�FRQ�YDORUHV�GH�9&,�TXH�VRQ�VXSHUYLVDGRV�

'LHFLQXHYH�YDORUHV�GH�9&,�GHQWUR�GH�HVWD�FDWHJRUtD�KDQ�VLGR�UHVHUYDGRV�SDUD�IXQFLRQHV�QRUPDOL]DGDV
HVSHFtILFDV��SRU�HMHPSOR��VHxDOL]DFLyQ�SXQWR�D�SXQWR���7RGDV�ODV�FpOXODV�FRQ�YDORUHV�GH�9&,�GH�HVWD
FDWHJRUtD�VRQ�WUDQVSRUWDGDV�WUDQVSDUHQWHPHQWH�HQWUH�ORV�SXQWRV�GH�H[WUHPR�GH�OD�93&�

(Q�XQD�LQWHUID]�GH�5'6,�%$��SRU�HMHPSOR��81,�R�11,���KD\�GRV�VHQWLGRV�GH�WUDQVPLVLyQ��&XDQGR�VH�DVLJQD�XQ�YDORU�GH
FDPSR�GH�HQFDPLQDPLHQWR��93,��SDUD�XQ�HQODFH�GH�93�HQ�XQD�LQWHUID]��SRU�HMHPSOR��81,�R�11,���VH�DVLJQD�HO�PLVPR
YDORU�SDUD�DPERV�VHQWLGRV�GH�OD�WUDQVPLVLyQ��(O�YDORU�GHO�FDPSR�GH�HQFDPLQDPLHQWR�XWLOL]DGR�HQ�XQ�VHQWLGR�VyOR�KD�GH
XWLOL]DUVH� HQ� HO� VHQWLGR� RSXHVWR� SDUD� LGHQWLILFDU� HO� HQODFH� GH� 93� TXH� LQWHUYLHQH� HQ� OD� PLVPD� FRPXQLFDFLyQ�� 'HEH
REVHUYDUVH�TXH�

± OD�DQFKXUD�GH�EDQGD�HQ�DPERV�VHQWLGRV�SXHGH�VHU�OD�PLVPD��FRPXQLFDFLyQ�VLPpWULFD��R

± OD�DQFKXUD�GH�EDQGD�HQ�DPERV�VHQWLGRV�SXHGH�VHU�GLIHUHQWH��FRPXQLFDFLyQ�DVLPpWULFD���R

± OD�DQFKXUD�GH�EDQGD�GHO�VHQWLGR�RSXHVWR�SXHGH�VHU�LJXDO�D�FHUR��FRPXQLFDFLyQ�XQLGLUHFFLRQDO�VLQ�QLQJXQD
LQIRUPDFLyQ�HQ�VHQWLGR�LQYHUVR���R

± OD�DQFKXUD�GH�EDQGD�GHO�VHQWLGR�RSXHVWR�SRGUtD�VHU� OR�EDVWDQWH�JUDQGH�FRPR�SDUD� OOHYDU� LQIRUPDFLyQ�GH
JHVWLyQ�GH�FDSD�$70��FRPXQLFDFLyQ�XQLGLUHFFLRQDO�FRQ�LQIRUPDFLyQ�GH�JHVWLyQ�HQ�VHQWLGR�LQYHUVR��

������� (VWDEOHFLPLHQWR�\�OLEHUDFLyQ�GH�XQD�93&

8QD�93&� SXHGH� HVWDEOHFHUVH� R� OLEHUDUVH� HQWUH� SXQWRV� GH� H[WUHPR� GH�93&� SRU� XQR� GH� ORV�PpWRGRV� TXH� VH� LQGLFDQ� D
FRQWLQXDFLyQ�\�TXH�UHTXLHUHQ�XQ�HVWXGLR�XOWHULRU�

D� (VWDEOHFLPLHQWR� R� OLEHUDFLyQ� VLQ� XWLOL]DU� SURFHGLPLHQWRV� GH� VHxDOL]DFLyQ� ±� (Q� HVWH� FDVR� OD�93&� HV
HVWDEOHFLGD�R�OLEHUDGD�SRU�VXVFULSFLyQ�

E� (VWDEOHFLPLHQWR�R�OLEHUDFLyQ�SRU�GHPDQGD�

± HVWDEOHFLPLHQWR� R� OLEHUDFLyQ� GH� OD� 93&� FRQWURODGR� SRU� HO� FOLHQWH�� SXGLHQGR� HO� XVXDULR� UHDOL]DU� OD
FRQILJXUDFLyQ� GHO� WUD\HFWR� YLUWXDO�PHGLDQWH� OD� LQYRFDFLyQ� GH� SURFHGLPLHQWRV� GH� VHxDOL]DFLyQ� R� GH
JHVWLyQ�GH�UHG�

± HVWDEOHFLPLHQWR� R� OLEHUDFLyQ� GH� OD� 93&� FRQWURODGD� SRU� OD� UHG�� TXH� SXHGH� UHDOL]DUVH� PHGLDQWH
SURFHGLPLHQWRV�GH�VHxDOL]DFLyQ�GH�UHG�
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������� 93,�SUHDVLJQDGRV

/RV�&XDGURV���,��������,�����\���,�����FRQWLHQHQ�LQIRUPDFLyQ�UHODWLYD�D�OD�XWLOL]DFLyQ�GH�YDORUHV�GH�93,�HQ�FRPELQDFLyQ
FRQ�YDORUHV�GH�9&,�

����� 9DORUHV�GH�HQFDEH]DPLHQWRV�GH�FpOXODV�SUHDVLJQDGRV

/DV�FpOXODV� UHVHUYDGDV�SDUD� OD�XWLOL]DFLyQ�SRU� OD� FDSD� ItVLFD� WLHQHQ�YDORUHV� SUHDVLJQDGRV�SDUD� WRGR� HO� HQFDEH]DPLHQWR�
GLFKRV�YDORUHV�QR�KDQ�GH�VHU�XWLOL]DGRV�SRU�OD�FDSD�$70�

��� &DUDFWHUtVWLFDV�GH�VHUYLFLR

����� 6HUYLFLRV�SUHYLVWRV�GH�OD�FDSD�ItVLFD

3DUD�XOWHULRU�HVWXGLR�

����� 6HUYLFLRV�SURSRUFLRQDGRV�D�OD�FDSD�VXSHULRU

3DUD�XOWHULRU�HVWXGLR�

��� ,QWHUDFFLRQHV�FRQ�HO�SODQR�GH�JHVWLyQ

/D�JHVWLyQ�GH�OD�FDSD�$70�IRUPD�SDUWH�GHO�SODQR�GH�JHVWLyQ�\�VyOR�UHDOL]D�IXQFLRQHV�GH�JHVWLyQ�HVSHFtILFDV�GH�OD�FDSD
$70��WDOHV�FRPR�PHWDVHxDOL]DFLyQ��2$0�GH�FDSD�$70�\�JHVWLyQ�GH�UHFXUVRV�GH�$70��(VWDV�IXQFLRQHV�VRSRUWDUiQ�HO
SODQR�GH�JHVWLyQ�SDUD�UHDOL]DU�IXQFLRQHV�GH�JHVWLyQ�UHODFLRQDGDV�FRQ�XQ�VLVWHPD�HQ�VX�FRQMXQWR�\�IDFLOLWDU�OD�FRRUGLQDFLyQ
HQWUH�WRGRV�ORV�SODQRV�

/D�LQIRUPDFLyQ�GH�JHVWLyQ�GH�FDSD�$70�VH�WUDQVSRUWD�VHJ~Q�ORV�GRV�PpWRGRV�VLJXLHQWHV�

± (Q� HO� SULPHUR� GH� HOORV� VH� XWLOL]D� XQ� WLSR� GH� FDELGD� ~WLO� TXH� LQGLTXH� LQIRUPDFLyQ� GH� XVXDULR� \� OD
LQIRUPDFLyQ�GH�JHVWLyQ�GH� FDSD�$70�VH� VLW~D� HQ� OD� FDELGD�~WLO� GH� OD� FpOXOD��6H� HVWDEOHFH�XQD� FRQH[LyQ
ELGLUHFFLRQDO�FRQ�HO�~QLFR�ILQ�GH�SURSRUFLRQDU�HVWD�LQIRUPDFLyQ�GH�JHVWLyQ�GH�FDSD�

± (Q� HO� VHJXQGR� VH� XWLOL]D� XQ� WLSR� GH� FDELGD� ~WLO� TXH� LQGLTXH� LQIRUPDFLyQ� GH� JHVWLyQ� GH� FDSD� \� OD
LQIRUPDFLyQ�GH�JHVWLyQ�GH� FDSD�$70�VH� VLW~D� HQ� OD� FDELGD�~WLO� GH� OD� FpOXOD��6H� WUDQVSRUWD� XWLOL]DQGR� HO
PLVPR�YDORU�GH�93,�9&,�TXH�OD�9&&�GHO�SODQR�GH�XVXDULR�FRQWURO�

��� )XQFLRQHV�GH�OD�FDSD�$70

����� 0XOWLSOH[LyQ�\�FRQPXWDFLyQ�GH�FpOXODV

&XDQGR�KD\D�PiV�GH�XQD�FRQH[LyQ�GH�$70��OD�FDSD�$70�HV�UHVSRQVDEOH�GH�OD�IXQFLyQ�GH�PXOWLSOH[LyQ�

/D� HQWLGDG� GH� HQFDPLQDPLHQWR� $70� EiVLFD� SDUD� VHUYLFLRV� FRQPXWDGRV� HV� HO� FDQDO� YLUWXDO� �9&��� (V� PDQLSXODGR� HQ
PXOWLSOH[RUHV�GHPXOWLSOH[RUHV� \� FRQPXWDGRUHV� GH� FDQDO� YLUWXDO�� /RV� FDQDOHV� YLUWXDOHV� VH� DJUXSDQ� HQ� FRQH[LRQHV� GH
WUD\HFWRV�YLUWXDOHV��93&��TXH�VH�HQFDPLQDQ�FRPR�WDOHV�D� WUDYpV�GH�PXOWLSOH[RUHV�GHPXOWLSOH[RUHV�GH�WUD\HFWR�YLUWXDO�\
FRQPXWDGRUHV�WUDQVFRQHFWRUHV�GH�WUD\HFWR�YLUWXDO��YpDVH�OD�)LJXUD����

7�����������G��

9&

93 93

9& 9&

93 93

&RQPXWDGRU�
WUDQVFRQHFWRU
GH�$70�GH�93

&RQPXWDGRU�GH
$70�GH�9&�93

��&DQDO�YLUWXDO

&RQH[LyQ�GH
WUD\HFWR�YLUWXDO

�����&DQDO�YLUWXDO

&RQH[LyQ�GH
WUD\HFWR�YLUWXDO

),*85$����,����

7LSRV�GH�FRQH[LRQHV�GH�FDSD�$70

),*85$���,�������>'��@� ����&0
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����� &DOLGDG�GH�VHUYLFLR��426��TXDOLW\�RI�VHUYLFH��SURSRUFLRQDGD�SRU�OD�FDSD�$70

������� &DOLGDG�GH�VHUYLFLR��426��UHODFLRQDGD�FRQ�OD�FRQH[LyQ�GH�FDQDO�YLUWXDO��9&&�

$�XQ�XVXDULR�GH�XQD�9&&�VH�OH�SURSRUFLRQD�XQD�FODVH�GH�FDOLGDG�GH�VHUYLFLR��426��TXDOLW\�RI�VHUYLFH��VHOHFFLRQDGD�HQWUH
ODV�FODVHV�GH�426�VRSRUWDGDV�SRU�OD�UHG��4XHGDQ�HQ�HVWXGLR�ODV�FODVHV�GH�426�HVSHFtILFDV�\�OD�FDOLGDG�SURSRUFLRQDGD�SRU
FDGD� XQD� GH� HOODV�� /DV� FODVHV� GH� 426� VROLFLWDGDV� VH� LQGLFDQ� D� ODV� UHGHV� HQ� HO� HVWDEOHFLPLHQWR� GH� OD
FRPXQLFDFLyQ�FRQH[LyQ��/D�FODVH�GH�426�DVRFLDGD�FRQ�XQD�GHWHUPLQDGD�FRQH[LyQ�GHQWUR�GH�XQD�OODPDGD�QR�FDPELDUi
GXUDQWH� OD� H[LVWHQFLD� GH� OD� FRQH[LyQ�� /D� UHQHJRFLDFLyQ� GH� OD� FODVH� GH�426�SXHGH� UHTXHULU� HO� HVWDEOHFLPLHQWR� GH� XQD
QXHYD�FRQH[LyQ�

������� &DOLGDG�GH�VHUYLFLR��426��UHODFLRQDGD�FRQ�ODV�FRQH[LRQHV�GH�WUD\HFWR�YLUWXDO��93&�

$�XQ�XVXDULR�GH�XQD�93&�VH�OH�SURSRUFLRQD�XQD�FODVH�GH�426�VHOHFFLRQDGD�HQWUH�ODV�FODVHV�GH�426�VRSRUWDGDV�SRU�OD
UHG��4XHGDQ�HQ�HVWXGLR�ODV�FODVHV�GH�426�HVSHFtILFDV�\�OD�FDOLGDG�SURSRUFLRQDGD�SRU�FDGD�FODVH�GH�426��/DV�FODVHV�GH
426�VROLFLWDGDV�VH�LQGLFDQ�D�ODV�UHGHV�HQ�HO�HVWDEOHFLPLHQWR�GH�OD�FRPXQLFDFLyQ�FRQH[LyQ��/DV�FODVHV�GH�426�DVRFLDGDV
FRQ�XQD�93&�QR�FDPELDUiQ�GXUDQWH�OD�H[LVWHQFLD�GH�OD�93&�

'HEH�VHxDODUVH�TXH�XQD�93&�WUDQVSRUWDUi�HQODFHV�GH�FDQDO�YLUWXDO�FRQ�GLYHUVDV�FODVHV�GH�426��/D�426�GH�OD�93&�KD�GH
VDWLVIDFHU�OD�426�PiV�H[LJHQWH�GH�ORV�HQODFHV�GH�FDQDO�YLUWXDO�WUDQVSRUWDGRV�

������� &DOLGDG�GH�VHUYLFLR��426��UHODFLRQDGD�FRQ�OD�SULRULGDG�GH�SpUGLGD�GH�FpOXODV��&/3��FHOO�ORVV�SULRULW\�

��������� *HQHUDOLGDGHV

(V�SRVLEOH�TXH�DOJXQRV�VHUYLFLRV�UHTXLHUDQ�XQD�GHWHUPLQDGD�426�SDUD�XQD�SDUWH�GHO�IOXMR�GH�FpOXODV�\�XQD�426�LQIHULRU
SDUD�HO� UHVWR��(Q� OD�5HFRPHQGDFLyQ� ,����� VH�GHVFULEH� OD�XWLOL]DFLyQ�H[DFWD�GHO�ELW�&/3�\� ORV�PHFDQLVPRV�GH� UHG�SDUD
FRPSUREDU�FRQH[LRQHV�\�SURSRUFLRQDU�GLIHUHQWHV�QLYHOHV�GH�FDOLGDG�GH�IXQFLRQDPLHQWR�GH�OD�UHG��/D�UHG�SXHGH�GHVFDUWDU
FpOXODV��GH�PDQHUD�VHOHFWLYD��KDFLHQGR�XVR�GHO�ELW�&/3�

6L� HO� XVXDULR� R� HO� SURYHHGRU� GHO� VHUYLFLR� �SRU� HMHPSOR�� SURYHHGRU� GH� YtGHR� FRQ� FRGLILFDFLyQ� HVWUDWLILFDGD�� SXHGH
VHOHFFLRQDU�TXp�FpOXODV�VRQ�PiV�VHQVLEOHV�D� OD�SpUGLGD��HVWR�SXHGH�EHQHILFLDU�D�DOJXQRV�VHUYLFLRV�GH�YHORFLGDG�ELQDULD
YDULDEOH��9%5��YDULDEOH�ELW�UDWH��

��������� ,QGLFDGRUHV�GH�SULRULGDG�GH�SpUGLGD�GH�FpOXOD��&/3�

8Q�ELW�GHO�HQFDEH]DPLHQWR�GH�OD�FpOXOD�VH�XWLOL]D�SDUD�OD�LQGLFDFLyQ�H[SOtFLWD�GH�OD�SULRULGDG�GH�SpUGLGD�GH�FpOXOD��(VWH�ELW
SXHGH�VHU�SXHVWR�D�XQ�YDORU�SRU�HO�XVXDULR�R�HO�SURYHHGRU�GHO�VHUYLFLR�FRQ�HO�ILQ�GH�LQGLFDU�ODV�FpOXODV�GH�PHQRU�SULRULGDG�
/DV�FpOXODV�FRQ�HO�ELW�&/3�SXHVWR�D�XQ�YDORU�SXHGHQ�GHVFDUWDUVH��VHJ~Q�ODV�FRQGLFLRQHV�GH�OD�UHG��/DV�FpOXODV�FRQ�HO�ELW
&/3�QR�SXHVWR�D�XQ�YDORU�WLHQHQ�PD\RU�SULRULGDG�

/D�UHG�FRPSUREDUi� OD�FRQH[LyQ�VHJ~Q� ORV�PHFDQLVPRV�GHVFULWRV�HQ� OD�5HFRPHQGDFLyQ�,������FRQ�HO� ILQ�GH�SURWHJHU� OD
426�GH�RWURV�XVXDULRV�

/D�YHORFLGDG�GH� ODV� FpOXODV� GH�PD\RU� SULRULGDG� VH� GHWHUPLQDUi� HQ� HO� HVWDEOHFLPLHQWR� GH� OD� FRPXQLFDFLyQ� \� SRGUi� VHU
SRVWHULRUPHQWH� UHQHJRFLDGD�� /DV� FpOXODV� TXH� OOHJXHQ� D� OD� UHG� FRQ� PD\RU� YHORFLGDG� HVWDUiQ� VXMHWDV� DO� FRQWURO� GH� ORV
SDUiPHWURV�GH�XWLOL]DFLyQ�GH�OD�UHG��/DV�FpOXODV�TXH�OOHJXHQ�D�OD�UHG�FRQ�SDUiPHWURV�VXSHULRUHV�D�ORV�FRQYHQLGRV�SDUD�OD
FRPXQLFDFLyQ�WDPELpQ�HVWDUiQ�VXMHWDV�DO�FRQWURO�GH�ORV�SDUiPHWURV�GH�XWLOL]DFLyQ�QRUPDO�

127$�±�(O�PHFDQLVPR�GH�SULRULGDG�GH�SpUGLGD�GH�FpOXODV�QR�VH�XWLOL]DUi�QRUPDOPHQWH�SDUD�VHUYLFLRV�GH�YHORFLGDG�ELQDULD
FRQVWDQWH��&%5��FRQVWDQW�ELW�UDWH���HV�GHFLU��ODV�FpOXODV�TXH�SHUWHQHFHQ�D�XQ�VHUYLFLR�GH�&%5�QR�WHQGUi�QRUPDOPHQWH�SXHVWR�D�XQ�YDORU
HO�LQGLFDGRU�GH�SULRULGDG�GH�SpUGLGD�GH�FpOXOD��&/3��FHOO�ORVV�SULRULW\��

����� )XQFLRQHV�GHO�WLSR�GH�FDELGD�~WLO

(O�FDPSR�GH�WLSR�GH�FDELGD�~WLO�VH�XWLOL]D�SDUD�SURSRUFLRQDU�XQD�LQGLFDFLyQ�GH�VL�OD�FDELGD�~WLO�GH�OD�FpOXOD��HV�GHFLU��HO
FDPSR�GH�LQIRUPDFLyQ��FRQWLHQH�LQIRUPDFLyQ�GH�XVXDULR�R�LQIRUPDFLyQ�GH�JHVWLyQ�
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/DV�FRGLILFDFLRQHV�GHO�FDPSR�GH�WLSR�GH�FDELGD�~WLO�FRQ�LQIRUPDFLyQ�GH�XVXDULR�$70�VH�XWLOL]DQ�SDUD�SURSRUFLRQDU�GRV
LQGLFDFLRQHV�DGLFLRQDOHV��6RQ�ODV�VLJXLHQWHV�

± LQGLFDFLyQ�GH�FRQJHVWLyQ�

± LQGLFDFLyQ�GH�XVXDULR�GH�FDSD�$70�D�XVXDULR�$70�

(Q�ODV�FpOXODV�GH�LQIRUPDFLyQ�GHO�XVXDULR��OD�FDELGD�~WLO�FRQVWD�GH�LQIRUPDFLyQ�GH�XVXDULR��(Q�ODV�FpOXODV�GH�LQIRUPDFLyQ
GH�JHVWLyQ��OD�FDELGD�~WLO�QR�IRUPD�SDUWH�GH�OD�WUDQVIHUHQFLD�GH�LQIRUPDFLyQ�GHO�XVXDULR�

/DV�FRGLILFDFLRQHV�GHO�FDPSR�GH�WLSR�GH�FDELGD�~WLO�FRQ�LQIRUPDFLyQ�GH�JHVWLyQ�VH�XWLOL]DQ�SDUD�GLVWLQJXLU�HQWUH�WUHV�WLSRV
GH�FpOXODV��6RQ�ODV�VLJXLHQWHV�

± FpOXODV�DVRFLDGDV�D�)��GH�2$0�GH�H[WUHPR�D�H[WUHPR��5HFRPHQGDFLyQ�,������

± FpOXODV�DVRFLDGDV�D�)��GH�2$0�GH�VHJPHQWR��5HFRPHQGDFLyQ�,������

± FpOXODV�GH�JHVWLyQ�GH�UHFXUVRV��5HFRPHQGDFLyQ�,������

&XDQGR�HO�FDPSR�GH�WLSR�GH�FDELGD�~WLO�QR�LQGLTXH�LQIRUPDFLyQ�GH�XVXDULR��VH�HQFRQWUDUi�PiV�LQIRUPDFLyQ�VREUH�HO�WLSR
GH�JHVWLyQ�GH�FDSD�HQ�HO�FDPSR�GH�LQIRUPDFLyQ�GH�OD�FpOXOD�

����� &RQWURO�GH�IOXMR�JHQpULFR��*)&��HQ�OD�81,

(O�PHFDQLVPR�GH�FRQWURO�GH�IOXMR�JHQpULFR��*)&��JHQHULF�IORZ�FRQWURO��D\XGD�D�FRQWURODU�HO�IOXMR�GH�WUiILFR�SURFHGHQWH
GH� FRQH[LRQHV� $70� FRQ� GLYHUVDV� FODVHV� GH� 426� �HQ� UHODFLyQ� FRQ� OD� FDSD�$70��� 0iV� FRQFUHWDPHQWH�� HO
PHFDQLVPR�*)&�VH�XWLOL]D�SDUD�FRQWURODU�HO�IOXMR�GH�WUiILFR�FRQ�HO�ILQ�GH�DOLYLDU� ODV�FRQGLFLRQHV�GH�VREUHFDUJD�D�FRUWR
SOD]R� TXH� SXHGHQ� SURGXFLUVH� HQ� ODV� LQWHUIDFHV� 6%�� 66%� \� 7%�� R� GH� XQD�PDQHUD� FtFOLFD�� SDUD� OLPLWDU� OD� FDSDFLGDG� GH
WUDQVSRUWH�$70�HIHFWLYD��(O�*)&�VyOR�HVWi�GLVSRQLEOH�HQ� OD� LQWHUID]�XVXDULR�UHG��7RGR�FRQWURO�GH� IOXMR�GH�XVXDULR�GH
H[WUHPR�D�XVXDULR�GH�H[WUHPR�UHTXHULUi�IDFLOLGDGHV�GH�UHG�DGLFLRQDOHV�

+D\�GRV�FRQMXQWRV�GH�SURFHGLPLHQWRV�SDUD�XWLOL]DFLyQ�HQ�HO�FDPSR�*)&��SURFHGLPLHQWRV�GH�©WUDQVPLVLyQ�QR�FRQWURODGDª
\� SURFHGLPLHQWRV� GH� ©WUDQVPLVLyQ� FRQWURODGDª� �GHILQLGRV� HQ� ����,������� /RV� SURFHGLPLHQWRV� GH� ©WUDQVPLVLyQ� QR
FRQWURODGDª�SXHGHQ�XWLOL]DUVH�D�WUDYpV�GH�ODV�LQWHUIDFHV�GH�ORV�SXQWRV�GH�UHIHUHQFLD�6%�\�7%��(VWRV�SURFHGLPLHQWRV�TXL]i
QR�SXHGDQ�XWLOL]DUVH�HQ�FRQILJXUDFLRQHV�GH�PHGLR�FRPSDUWLGR��/RV�SURFHGLPLHQWRV�GH�©WUDQVPLVLyQ�FRQWURODGDª�SXHGHQ
XWLOL]DUVH�D�WUDYpV�GH�OD�LQWHUID]�66%��YpDVH�OD�5HFRPHQGDFLyQ�,������\�HQ�OD�LQWHUID]�GHO�SXQWR�GH�UHIHUHQFLD�6%��&XDQGR
H[LVWH�XQ�HTXLSR�WHUPLQDO��7(��WHUPLQDO�HTXLSPHQW��FRQHFWDGR�GLUHFWDPHQWH�D�OD�LQWHUID]�GHO�SXQWR�GH�UHIHUHQFLD�7%��HO
7(�SXHGH�HIHFWXDU�ORV�SURFHGLPLHQWRV�GH�©WUDQVPLVLyQ�FRQWURODGDª��6LQ�HPEDUJR��OD�UHG�S~EOLFD�SXHGH�RSWDU�SRU�UHDOL]DU
VRODPHQWH�HO�FRQMXQWR�GH�SURFHGLPLHQWRV�GH�©WUDQVPLVLyQ�QR�FRQWURODGDª�

6H�HVSHUD�TXH�HO�FRQMXQWR�GH�SURFHGLPLHQWRV�GH�©WUDQVPLVLyQ�FRQWURODGDª��WDQWR�SDUD�FRQILJXUDFLRQHV�GH�DFFHVR�P~OWLSOH
FRPR�SDUD�FRQILJXUDFLRQHV�GH�7(�%$��7(�GH�EDQGD�DQFKD��SXQWR�D�SXQWR��VH�DMXVWH�D�OR�VLJXLHQWH�

D� (O�FRQWURO�GH�IOXMR�HQ� OD�81,�HV�VRSRUWDGR�SRU�HO�HQFDEH]DPLHQWR�$70��(O�FDPSR�*)&�VH�XWLOL]D�SDUD
SURSRUFLRQDU�HVWD�IXQFLyQ�

E� (O�PHFDQLVPR�*)&�SXHGH�D\XGDU�D�OD�UHG�GHO�FOLHQWH�D�SURSRUFLRQDU�GLYHUVDV�426�GHQWUR�GH�OD�PLVPD�

F� (O�PHFDQLVPR�*)&�QR�GHEH�UHDOL]DU�HO�FRQWURO�GH�IOXMR�GH�WUiILFR�SURFHGHQWH�GH�OD�UHG��(O�*)&�HQ�6%�\�7%
VH�XWLOL]D�GH�OD�PDQHUD�VLJXLHQWH�

L� *)&�HQ�HO�SXQWR�GH�UHIHUHQFLD�6%

(O� FDPSR� *)&� HVWi� SUHVHQWH� HQ� OD� LQWHUID]� GHO� SXQWR� GH� UHIHUHQFLD� 6%� \� HQ� OD� LQWHUID]�66%�� (O
PHFDQLVPR�*)&�GHEH�SURSRUFLRQDU�HO� FRQWURO�GH� IOXMR�GH� OD� LQIRUPDFLyQ�JHQHUDGD� ORFDOPHQWH�SRU
WHUPLQDOHV�VLWXDGRV�HQ�HO�ORFDO�GHO�FOLHQWH��(VWH�WUiILFR�SXHGH�WHQHU�OXJDU�GHVGH�\�KDFLD�HO�WHUPLQDO��D
WUDYpV� GH� OD� LQWHUID]� GHO� SXQWR� GH� UHIHUHQFLD� 6%� \� GH� OD� LQWHUID]� 66%�� (O� IXQFLRQDPLHQWR� GHO
PHFDQLVPR� *)&� FRQ� OD� WHUPLQDFLyQ� GH� UHG� GH� WLSR� �� GH� EDQGD� DQFKD� �17��%$�� QHWZRUN
WHUPLQDWLRQ���%$��SDUD�FRQWURODU�HO�WUiILFR�HQ�OD�PLVPD�GLULJLGR�KDFLD�HO�WHUPLQDO�UHTXLHUH�XQ�HVWXGLR
XOWHULRU�

LL� *)&�HQ�HO�SXQWR�GH�UHIHUHQFLD�7%

(O� FDPSR� *)&� HVWi� SUHVHQWH� HQ� OD� LQWHUID]� GHO� SXQWR� GH� UHIHUHQFLD� 7%�� &XDQGR� H[LVWH� XQ�7(
FRQHFWDGR� GLUHFWDPHQWH� D� OD� LQWHUID]� GHO� SXQWR� GH� UHIHUHQFLD� 7%�� HO� 7(� SXHGH� HIHFWXDU� ORV
SURFHGLPLHQWRV� GH� ©WUDQVPLVLyQ� FRQWURODGDª��6LQ� HPEDUJR�� OD� UHG� S~EOLFD� SXHGH� RSWDU� SRU� UHDOL]DU
VRODPHQWH�HO�FRQMXQWR�GH�SURFHGLPLHQWRV�GH�©WUDQVPLVLyQ�QR�FRQWURODGDª�
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G� (O�PHFDQLVPR�*)&�UHVLGH�HQ�OD�FDSD�$70��\�HV�LQGHSHQGLHQWH�GH�OD�FDSD�ItVLFD�

H� (O�PHFDQLVPR�*)&�VH�DSOLFD�HQ�ODV�81,�\�GHEH�DGPLWLU�ODV�FRQILJXUDFLRQHV�GH�����,�����

I� (O� PHFDQLVPR� *)&� KD� GH� SHUPLWLU� TXH� HO� WHUPLQDO� ORJUH� XQD� FDSDFLGDG� R� XQD� DQFKXUD� GH� EDQGD
JDUDQWL]DGD�� DWULEXLGD� SRU� OD� UHG� SDUD� OODPDGDV� GH� &%5� \� 9%5�� (Q� HO� FDVR� GH� VHUYLFLRV� GH�9%5�� HO
PHFDQLVPR�*)&�KD�GH�SRGHU�GLVWULEXLU�FRQ�HTXLGDG�\�HILFDFLD�OD�FDSDFLGDG�VXSHULRU�D�OD�JDUDQWL]DGD�HQWUH
WRGDV�ODV�FRQH[LRQHV�DFWLYDV�

J� (O�PHFDQLVPR�*)&�QR�GHEH�REVWDFXOL]DU�OD�LQWHUFDPELDELOLGDG�GH�ORV�WHUPLQDOHV�

������� &RQWURO�GH�IOXMR�JHQpULFR��*)&��HQ�OD�81,�SXQWR�D�SXQWR

(VWD� VXEFOiXVXOD�HV�GH�DSOLFDFLyQ�HQ� ODV�81,�SXQWR�D�SXQWR� �HV�GHFLU�� HQ� ODV� LQWHUIDFHV�GH�6%�\�7%��\� VH� DSOLFD� D� ODV
VLJXLHQWHV�FODVHV�GH�HTXLSR�

± HTXLSR�QR�FRQWURODGR��SRU�HMHPSOR��WHUPLQDO��17���/(;���HQ�GRQGH�VH�SDVD�SRU�DOWR�HO�*)&�

± HTXLSR� FRQWURODGR� �SRU� HMHPSOR�� WHUPLQDOHV� \� 17���� HQ� GRQGH� ODV� HPLVLRQHV� GH� FpOXODV� GH� FDSD�$70
DVLJQDGDV�VRQ�FRQWURODGDV�SRU�VHxDOHV�*)&�

± HTXLSR� FRQWURODGRU� �SRU� HMHPSOR�� 17��� /(;��� HQ� GRQGH� ODV� VHxDOHV�*)&� VH� XWLOL]DQ� SDUD� FRQWURODU� OD
HPLVLyQ�GH�FpOXODV�GH�FDSD�$70�DVLJQDGDV�SURFHGHQWHV�GHO�HTXLSR�FRQWURODGR�

/D�XWLOL]DFLyQ�GH�VHxDOHV�*)&�HQWUH�HTXLSR�FRQWURODGRU�\�HTXLSR�FRQWURODGR�GD�OXJDU�D�GRV�FODVHV�GH�FRQH[LRQHV�$70��D
VDEHU�

± FRQH[LRQHV�$70�FRQWURODGDV��HQ�GRQGH�OD�HPLVLyQ�GH�FpOXODV�GHO�WHUPLQDO�KDFLD�OD�17��R�GH�OD�17��KDFLD
OD�UHG�S~EOLFD�VH�FRQWUROD�PHGLDQWH�VHxDOHV�*)&��6H�DGPLWHQ�KDVWD�GRV�JUXSRV��JUXSR�$�\�JUXSR�%��GH
FRQH[LRQHV�$70�FRQWURODGDV��FRQ�OD�DSOLFDFLyQ�SRU�GHIHFWR�GH�XQ�JUXSR��JUXSR�$��GH�HVDV�FRQH[LRQHV�

± FRQH[LRQHV�$70�QR�FRQWURODGDV��HQ�GRQGH�OD�HPLVLyQ�GH�FpOXODV�GHO�WHUPLQDO�KDFLD�OD�17��R�GH�OD�17�
KDFLD�OD�UHG�S~EOLFD�QR�VH�FRQWUROD�PHGLDQWH�VHxDOHV�*)&��VDOYR�VL�VRQ�VHxDOHV�+$/7��YpDVH�������,������

(O�HTXLSR�QR�FRQWURODGR�SXHGH�VHU�FRQHFWDGR�D�ODV�LQWHUIDFHV�GH�ORV�SXQWRV�GH�UHIHUHQFLD�6%�\�7%��FRQ�LQGHSHQGHQFLD�GH
VL�HO�HTXLSR�FRQWURODGRU�HVWi�R�QR�SUHVHQWH�HQ� OD�PLVPD� LQWHUID]��(Q�HVWH�FDVR��QR�VH�DSOLFDQ� ORV�SURFHGLPLHQWRV�*)&
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