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

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

/D�5HFRPHQGDFLyQ�8,7�7�,������UHYLVDGD�SRU�OD�&RPLVLyQ�GH�(VWXGLR�;9,,,�������������GHO�8,7�7��IXH�DSUREDGD�SRU
OD�&017��+HOVLQNL�������GH�PDU]R�GH�������
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� &RPR�FRQVHFXHQFLD�GHO�SURFHVR�GH�UHIRUPD�GH�OD�8QLyQ�,QWHUQDFLRQDO�GH�7HOHFRPXQLFDFLRQHV��8,7���HO�&&,77
GHMy�GH�H[LVWLU�HO����GH�IHEUHUR�GH�������(Q�VX�OXJDU�VH�FUHy�HO���GH�PDU]R�GH������HO�6HFWRU�GH�1RUPDOL]DFLyQ�GH�ODV
7HOHFRPXQLFDFLRQHV�GH�OD�8,7��8,7�7���,JXDOPHQWH�HQ�HVWH�SURFHVR�GH�UHIRUPD��OD�,)5%�\�HO�&&,5�KDQ�VLGR�VXVWLWXLGRV
SRU�HO�6HFWRU�GH�5DGLRFRPXQLFDFLRQHV�

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

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

��8,7������

5HVHUYDGRV�WRGRV�ORV�GHUHFKRV��1R�SRGUi�UHSURGXFLUVH�R�XWLOL]DUVH�OD�SUHVHQWH�5HFRPHQGDFLyQ�QL�SDUWH�GH�OD�PLVPD�GH
FXDOTXLHU� IRUPD�QL�SRU�FXDOTXLHU�SURFHGLPLHQWR��HOHFWUyQLFR�R�PHFiQLFR��FRPSUHQGLGDV� OD� IRWRFRSLD�\� OD�JUDEDFLyQ�HQ
PLFURSHOtFXOD��VLQ�DXWRUL]DFLyQ�HVFULWD�GH�OD�8,7�
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��� 6LWXDFLyQ�GH�OD�LQWHUID]�FRQ�UHVSHFWR�D�OD�FRQILJXUDFLyQ�GH�UHIHUHQFLD ��������������������������������������������� �
��� 6LWXDFLyQ�GH�OD�LQWHUID]�FRQ�UHVSHFWR�D�OD�FRQILJXUDFLyQ�GH�FDEOHDGR ����������������������������������������������� �

� &DUDFWHUtVWLFDV�GHO�PHGLR�ItVLFR�GHO�81,�D���������NELW�V������������������������������������������������������������������������������ �
��� &DUDFWHUtVWLFDV�GH�OD�LQWHUID]�HQ�HO�SXQWR�GH�UHIHUHQFLD�7%���������������������������������������������������������������� �
��� &DUDFWHUtVWLFDV�GH�OD�LQWHUID]�HQ�HO�SXQWR�GH�UHIHUHQFLD�6%���������������������������������������������������������������� �

� &DUDFWHUtVWLFDV�GHO�PHGLR�ItVLFR�GHO�81,�D���������NELW�V������������������������������������������������������������������������������ �
��� &DUDFWHUtVWLFDV�GH�OD�LQWHUID]�GHO�SXQWR�GH�UHIHUHQFLD�7% ������������������������������������������������������������������ �
��� &DUDFWHUtVWLFDV�GH�OD�LQWHUID]�HQ�HO�SXQWR�GH�UHIHUHQFLD�6%���������������������������������������������������������������� �

� )XQFLRQHV�SURSRUFLRQDGDV�SRU�OD�VXEFDSD�FRQYHUJHQFLD�GH�WUDQVPLVLyQ�������������������������������������������������������� �
��� &DSDFLGDG�GH�WUDQVIHUHQFLD ��������������������������������������������������������������������������������������������������������������� �
��� $GDSWDFLyQ�GH�OD�WUDPD�GH�WUDQVPLVLyQ ��������������������������������������������������������������������������������������������� �
��� &RQWURO�GH�HUURUHV�GHO�HQFDEH]DPLHQWR ��������������������������������������������������������������������������������������������� ��
��� &pOXODV�HQ�UHSRVR ������������������������������������������������������������������������������������������������������������������������������ ��
��� 'HOLPLWDFLyQ�\�DOHDWRUL]DFLyQ�GH�FpOXODV������������������������������������������������������������������������������������������� ��
��� &DUDFWHUtVWLFD�GH�GLVSRQLELOLGDG�GH�OD�FpOXOD ������������������������������������������������������������������������������������� ��

� $OLPHQWDFLyQ �������������������������������������������������������������������������������������������������������������������������������������������������� ��
��� 6XPLQLVWUR�GH�HQHUJtD������������������������������������������������������������������������������������������������������������������������ ��
��� 3RWHQFLD�GLVSRQLEOH�HQ�%�17� ���������������������������������������������������������������������������������������������������������� ��
��� 7HQVLyQ�GH�DOLPHQWDFLyQ ������������������������������������������������������������������������������������������������������������������� ��
��� 5HTXLVLWRV�GH�VHJXULGDG��������������������������������������������������������������������������������������������������������������������� ��

� )XQFLRQHV�RSHUDFLRQDOHV��������������������������������������������������������������������������������������������������������������������������������� ��
��� 'HILQLFLyQ�GH�VHxDOHV ������������������������������������������������������������������������������������������������������������������������ ��
��� 'HILQLFLRQHV�GH�ORV�FXDGURV�GH�HVWDGRV�HQ�ORV�ODGRV�UHG�\�XVXDULR ��������������������������������������������������� ��

$QH[R�$�±�(IHFWR�GH�ORV�HUURUHV�DOHDWRULRV�HQ�ORV�ELWV�VREUH�ODV�FDUDFWHUtVWLFDV�GH�IXQFLRQDPLHQWR�GHO�+(& ���������� ��

$QH[R�%�±�(IHFWR�GH�ORV�HUURUHV�DOHDWRULRV�HQ�ORV�ELWV�VREUH�OD�FDUDFWHUtVWLFD�GH�GHOLPLWDFLyQ�GH�FpOXOD ������������������ ��

$QH[R�&�±�(MHPSOR�GH�UHDOL]DFLyQ�GH�XQ�DOHDWRUL]DGRU�GHVDOHDWRUL]DGRU�GH�PXHVWUD�GLVWULEXLGD ����������������������������� ��
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�*LQHEUD��������UHYLVDGD�HQ�+HOVLQNL�������

� ,QWURGXFFLyQ

/D�SUHVHQWH�5HFRPHQGDFLyQ�GHILQH�OD�LQWHUID]�GH�FDSD�ItVLFD�TXH�KD�GH�DSOLFDUVH�D�ORV�SXQWRV�GH�UHIHUHQFLD�6%�\�7%�GH�ODV
FRQILJXUDFLRQHV� GH� UHIHUHQFLD� GH� OD� LQWHUID]� XVXDULR�UHG� �81,�� XVHU�QHWZRUN� LQWHUIDFH�� GH� OD� 5'6,� GH� EDQGD� DQFKD
�5'6,�%$��D���������NELW�V�\���������NELW�V��7UDWD�VHSDUDGDPHQWH�GH� ORV�PHGLRV� ItVLFRV�\�GHO�VLVWHPD�GH� WUDQVPLVLyQ
XWLOL]DGR�HQ�HVWRV�LQWHUIDFHV�\�VH�H[SRQH�WDPELpQ�OD�DSOLFDFLyQ�GH�ODV�IXQFLRQHV�GH�RSHUDFLRQHV�\�PDQWHQLPLHQWR��2$0�
RSHUDWLRQ�DQG�PDLQWHQDQFH��UHODFLRQDGDV�FRQ�HO�81,�

(Q�OD�HOHFFLyQ�GHO�PHGLR�ItVLFR�SDUD�ODV�LQWHUIDFHV�HQ�ORV�SXQWRV�GH�UHIHUHQFLD�6%�\�7%�GHEH�WHQHUVH�HQ�FXHQWD�TXH�VH�KD
FRQYHQLGR�TXH�OD�ILEUD�ySWLFD�HV�HO�PHGLR�SUHIHULGR�TXH�KD�GH�XWLOL]DUVH�SDUD�HO�FDEOHDGR�GH�ORV�HTXLSRV�GH�XVXDULR��6LQ
HPEDUJR��KDELGD�FXHQWD�GHO�FDEOHDGR�H[LVWHQWH�HQ�ORV�HTXLSRV�GH�XVXDULR��QR�GHEHQ�H[FOXLUVH�RWURV�PHGLRV�GH�WUDQVPLVLyQ
�SRU�HMHPSOR��FDEOHV�FRD[LDOHV���$VLPLVPR��ODV�UHDOL]DFLRQHV�GHEHQ�SHUPLWLU�OD�LQWHUFDPELDELOLGDG�GH�ORV�WHUPLQDOHV�

/D� SUHVHQWH� 5HFRPHQGDFLyQ� UHIOHMD� HQ� VX� HVWUXFWXUD� \� FRQWHQLGR� HO� GHVHR� GH� WHQHU� HQ� FXHQWD� HVWDV� FRQILJXUDFLRQHV
LQLFLDOHV�\�GHMD�XQ�FLHUWR�JUDGR�GH�OLEHUWDG�SDUD�HOHJLU�HO�PHGLR�ItVLFR�HQ�OD�FDSD�ItVLFD�

(O�REMHWLYR�HV�FRQVHJXLU�HO�Pi[LPR�GH�SXQWRV�FRPXQHV�HQWUH� ODV� IXQFLRQHV�GH� OD�FDSD� ItVLFD�HQ�HO�81,�GHVFULWR�HQ� OD
SUHVHQWH�5HFRPHQGDFLyQ�\�FXDOHVTXLHUD�IXQFLRQHV�TXH�SXHGDQ�GHILQLUVH�HQ�HO�IXWXUR�HQ�OD�LQWHUID]�GH�QRGR�GH�UHG��11,�
QHWZRUN�QRGH�LQWHUIDFH��

��� 6LWXDFLyQ�GH�OD�LQWHUID]�FRQ�UHVSHFWR�D�OD�FRQILJXUDFLyQ�GH�UHIHUHQFLD

(O�SXQWR�GH�LQWHUID]�,D�HV�DG\DFHQWH�D�FDGD�HTXLSR�WHUPLQDO�%$��%�7(��EURDGEDQG�WHUPLQDO�HTXLSPHQW��R�WHUPLQDFLyQ�GH
UHG�%$��%�17���EURDGEDQG�QHWZRUN�WHUPLQDWLRQ��HQ�VX�ODGR�GH�UHG��HO�SXQWR�GH�LQWHUID]�,E�HV�DG\DFHQWH�D�FDGD�%�17�
H[LVWHQWH�HQ�VX�ODGR�GH�XVXDULR�\�DO�%�17��HQ�VX�ODGR�GH�XVXDULR��YpDVH�OD�)LJXUD����

,D ,E ,D ,E

7�����������'��
6% 7%

%�7( %�17� %�17�

),*85$����,����

&RQILJXUDFLyQ�GH�UHIHUHQFLD�HQ�HO�SXQWR�GH�UHIHUHQFLD�6����7% %

),*85(���,�������>'��@� ���&0

��� 6LWXDFLyQ�GH�OD�LQWHUID]�FRQ�UHVSHFWR�D�OD�FRQILJXUDFLyQ�GH�FDEOHDGR

/RV� SXQWRV� GH� LQWHUID]� HVWiQ� VLWXDGRV� HQWUH� HO� WRPDFRUULHQWH� \� HO� HQFKXIH� GHO� FRQHFWRU� DJUHJDGR� DO� %�7(�� %�17�� R
%�17���(Q�OD�)LJXUD���VH�PXHVWUD�OD�VLWXDFLyQ�GH�ORV�SXQWRV�GH�LQWHUID]�

(Q�OD�SUHVHQWH�5HFRPHQGDFLyQ��HO�WpUPLQR�©%�17ª�VH�XWLOL]D�SDUD�LQGLFDU�ORV�DVSHFWRV�GH�FDSD���GH�OD�WHUPLQDFLyQ�GH�UHG
GH� JUXSRV� IXQFLRQDOHV� %�17�� \� %�17��� \� HO� WpUPLQR� ©7(ª� VH� XWLOL]D� SDUD� LQGLFDU� ORV� DVSHFWRV� GH� FDSD� �� GH� OD
WHUPLQDFLyQ�GH�WHUPLQDO�GH�ORV�JUXSRV�IXQFLRQDOHV�%�7(���%�7$�EURDGEDQG�WHUPLQDO�DGDSWRU��\�%�17���D�PHQRV�TXH�VH
LQGLTXH�RWUD�FRVD
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&DEOH�GH�FRQH[LyQ

&DEOHDGR�HQ�ORV
ORFDOHV�GHO�FOLHQWH

),*85$����,����

&RQILJXUDFLyQ�GH�FDEOHDGR

127$�±�/D�ORQJLWXG�GHO�FDEOH�GH�FRQH[LyQ�SXHGH�VHU�QXOD�

),*85(���,�������>'��@� ���&0

� &DUDFWHUtVWLFDV�GHO�PHGLR�ItVLFR�GHO�81,�D���������NELW�V

��� &DUDFWHUtVWLFDV�GH�OD�LQWHUID]�HQ�HO�SXQWR�GH�UHIHUHQFLD�7%

����� 9HORFLGDG�ELQDULD�\�VLPHWUtD�GH�OD�LQWHUID]

/D�YHORFLGDG�ELQDULD�GH�OD�LQWHUID]�HV�GH���������NELW�V��/D�LQWHUID]�HV�VLPpWULFD��R�VHD�TXH�SUHVHQWD�OD�PLVPD�YHORFLGDG
ELQDULD�HQ�DPERV�VHQWLGRV�GH�WUDQVPLVLyQ�

(O� YDORU� QRPLQDO� GH� OD� YHORFLGDG� ELQDULD� HQ� HO� PRGR� GH� IXQFLRQDPLHQWR� OLEUH� GHO� UHORM� VHUi� �������� NELW�V� FRQ� XQD
WROHUDQFLD�GH�±����SSP�

����� &DUDFWHUtVWLFDV�ItVLFDV

6H�UHFRPLHQGDQ�XQD�LQWHUID]�ySWLFD�\�XQD�LQWHUID]�HOpFWULFD��/D�IRUPD�GH�UHDOL]DFLyQ�GHSHQGH�GH�OD�GLVWDQFLD�TXH�KD�GH
VDOYDUVH�\�GH�ORV�UHTXLVLWRV�GHO�XVXDULR�UHODFLRQDGRV�FRQ�GLYHUVRV�DVSHFWRV�GH�VX�LQVWDODFLyQ�

������� ,QWHUID]�HOpFWULFD

��������� $OFDQFH�GH�OD�LQWHUID]

(O�DOFDQFH�Pi[LPR�GH�OD�LQWHUID]�GHSHQGH�GH�OD�DWHQXDFLyQ�HVSHFtILFD�GHO�PHGLR�GH�WUDQVPLVLyQ�XWLOL]DGR��3RU�HMHPSOR�
SXHGH�FRQVHJXLUVH�XQ�DOFDQFH�Pi[LPR�GH�XQRV�����PHWURV�SDUD�XQ�FDEOH�PLFURFRD[LDO��GLiPHWUR�GH���PP��\�����PHWURV
SDUD�XQ�FDEOH�GHO�WLSR�&$79��GLiPHWUR�GH���PP��

��������� 0HGLR�GH�WUDQVPLVLyQ

6H�UHFRPLHQGD�XWLOL]DU�FDEOHV�FRD[LDOHV�HQ�DPERV�VHQWLGRV�GH�WUDQVPLVLyQ��/D�FRQILJXUDFLyQ�GHO�FDEOHDGR�HV�GH�SXQWR�D
PXOWLSXQWR�

/D�LPSHGDQFLD�VHUi�GH����RKPV�FRQ�XQD�WROHUDQFLD�GH�±����HQ�OD�JDPD�GH�IUHFXHQFLDV����0+]�D�����0+]�

/D�DWHQXDFLyQ�GHO�WUD\HFWR�HOpFWULFR�HQWUH�ORV�SXQWRV�GH�LQWHUID]�,D�H�,E�VH�VXSRQGUi�TXH�VLJXH�DSUR[LPDGDPHQWH�XQD�OH\
FXDGUiWLFD�FRQ�OD�IUHFXHQFLD��FRQ�XQD�SpUGLGD�GH�LQVHUFLyQ�Pi[LPD�GH����G%�SDUD�XQD�IUHFXHQFLD�GH���� �����N+]�

��������� 3DUiPHWURV�HOpFWULFRV�HQ�ORV�SXQWRV�GH�LQWHUID]�,D�H�,E

/D�VHxDO�GLJLWDO�SUHVHQWDGD�HQ�HO�DFFHVR�GH�VDOLGD�\�OD�LPSHGDQFLD�HQ�HO�DFFHVR�GHEHUiQ�DMXVWDUVH�D�ORV�YDORUHV�LQGLFDGRV
HQ�HO�&XDGUR����*�����\�ODV�)LJXUDV����*�����\����*�����SDUD�OD�LQWHUID]�D���������0ELW�V�
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/D�VHxDO�GLJLWDO�SUHVHQWDGD�HQ�HO�DFFHVR�GH�HQWUDGD�\�OD�LPSHGDQFLD�HQ�HO�DFFHVR�GHEHUiQ�DMXVWDUVH�D�ORV�YDORUHV�LQGLFDGRV
HQ� HO� &XDGUR� ���*����� \� HQ� ODV� )LJXUDV� ���*����� \� ���*����� SDUD� OD� LQWHUID]� D� ��������0ELW�V� PRGLILFDGR� SRU� ODV
FDUDFWHUtVWLFDV�GHO�SDU�FRD[LDO�GH�LQWHUFRQH[LyQ�

��������� &RQHFWRUHV�HOpFWULFRV

/D�SUHVHQWDFLyQ�GHO�SXQWR�GH�LQWHUID]�,E�HQ�%�17��R�%�17��HV�SRU�PHGLR�GH�XQ�WRPDFRUULHQWH�

/D�SUHVHQWDFLyQ�GHO�SXQWR�GH�LQWHUID]�,D�HQ�%�7(�R�%�17��XWLOL]D�

D� XQ�WRPDFRUULHQWH��HV�GHFLU��OD�FRQH[LyQ�KD�GH�KDFHUVH�DO�HTXLSR�KDFLD�OD�UHG�FRQ�XQ�FDEOH�FRQ�HQFKXIHV�HQ
DPERV�H[WUHPRV��R

E� XQ�FDEOH�GH�FRQH[LyQ�FRQ�HQFKXIH�HQ�HO�ODGR�OLEUH�

9pDVH�OD�)LJXUD���

7�����������'��

(QFKXIH

7RPDFRUULHQWH

3UHVHQWDFLyQ�GHO�SXQWR�GH�LQWHUID]�,���HQ�%�17��\�%�17�

3UHVHQWDFLyQ�GHO�SXQWR�GH�LQWHUID]�,���HQ�%�7(�\�%�17�

E

D

),*85$����,����

7LSRV�GH�FRQHFWRUHV

7RPDFRUULHQWH

),*85(���,�������>'��@� ������&0

��������� &RGLILFDFLyQ�GH�OtQHD

/D� FRGLILFDFLyQ� GH� OtQHD� VHUi� FRGLILFDFLyQ� FRQ� LQYHUVLyQ� GH� PDUFD� �&0,�� FRGHG� PDUN� LQYHUVLRQ��� YpDVH
�����*�����

��������� 5HTXLVLWRV�GH�FRPSDWLELOLGDG�HOHFWURPDJQpWLFD�LQWHUIHUHQFLD�HOHFWURPDJQpWLFD

/DV�SURSLHGDGHV�GH� DSDQWDOODPLHQWR�GH� ORV� FRQHFWRUHV� \� FDEOHV� VRQ� GHILQLGDV� SRU� OD� HVSHFLILFDFLyQ� GH� ORV� UHVSHFWLYRV
YDORUHV�SDUD�OD�LPSHGDQFLD�GH�WUDQVIHUHQFLD�VXSHUILFLDO��67,��VXUIDFH�WUDQVIHU�LPSHGDQFH���(Q�OD�)LJXUD���VH�PXHVWUD�OD
SODQWLOOD� TXH� LQGLFD� ORV� YDORUHV�Pi[LPRV�GH�67,�SDUD� FDEOHV� GH�&$79��/D� DSOLFDELOLGDG� GH� HVWRV� YDORUHV� SDUD� FDEOHV
PLFURFRD[LDOHV�TXHGD�HQ�HVWXGLR��3DUD�ORV�FRQHFWRUHV��HVWRV�YDORUHV�GH�OD�SODQWLOOD�VH�PXOWLSOLFDUiQ�SRU��������G%��
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/D�LQPXQLGDG�GH� OD� LQWHUID]�FRQWUD�HO� UXLGR� LQGXFLGR�HQ�HO�PHGLR�GH� WUDQVPLVLyQ�GHEH�HVSHFLILFDUVH�SRU�PHGLR�GH�XQD
WHQVLyQ�GH�IDOOR�GH�WHUPLQDO��7)9��WHUPLQDO�IDLOXUH�YROWDJH��TXH�VH�VXSHUSRQH�D�OD�VHxDO�GLJLWDO�HQ�HO�DFFHVR�GH�VDOLGD��/D
)LJXUD���PXHVWUD�XQD�SRVLEOH�FRQILJXUDFLyQ�GH�PHGLFLyQ�

(O�UHFHSWRU�GHEHUi�DGPLWLU�XQD�7)9�VLQXVRLGDO�FRQ�ORV�YDORUHV�GHILQLGRV�HQ�OD�)LJXUD���\�HQ�HO�&XDGUR���VLQ�GHJUDGDU�OD
FDUDFWHUtVWLFD�GH�WDVD�GH�HUURUHV�HQ�ORV�ELWV��%(5��ELW�HUURU�UDWLR��
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&RQILJXUDFLyQ�GH�PHGLFLyQ

),*85(���,�������>'��@� ���&0

������� ,QWHUID]�ySWLFD

��������� *DPD�GH�DWHQXDFLyQ

/D�DWHQXDFLyQ�GHO�WUD\HFWR�ySWLFR�HQWUH�ORV�SXQWRV�GH�HVSHFLILFDFLyQ�,D�6�H�,E�5�HVWDUi�HQ�OD�JDPD�FRPSUHQGLGD�GH���D
��G%��YpDVH��������������
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5HVSXHVWD�HQ�IUHFXHQFLDV�GH�OD�WHQVLyQ�GH�IDOOR�GH�WHUPLQDO

)UHFXHQFLD��0+]�

),*85(���,�������>'��@� ���&0����������

&8$'52����,����

9DORUHV�GH�OD�WHQVLyQ�GH�IDOOR�GH�WHUPLQDO

��������� 0HGLR�GH�WUDQVPLVLyQ

(O�PHGLR�GH� WUDQVPLVLyQ�HVWDUi�FRQVWLWXLGR�SRU�GRV� ILEUDV�PRQRPRGR��XQD�SDUD�FDGD� VHQWLGR�GH� WUDQVPLVLyQ�� VHJ~Q� OD
5HFRPHQGDFLyQ�*�����

$OJXQDV�DSOLFDFLRQHV�QDFLRQDOHV�SXHGHQ�XWLOL]DU�ILEUDV�PXOWLPRGR�

��������� 3DUiPHWURV�ySWLFRV

����������� &RGLILFDFLyQ�GH�OtQHD

/D�FRGLILFDFLyQ�GH�OtQHD�VHUi�VLQ�UHWRUQR�D�FHUR��15=��QRQ�UHWXUQ�WR�]HUR��

(O�FRQYHQLR�XWLOL]DGR�SDUD�HO�QLYHO�OyJLFR�ySWLFR�HV�HO�VLJXLHQWH�

± HPLVLyQ�GH�OX]�SDUD�XQ�812�ELQDULR�

± QR�HPLVLyQ�GH�OX]�SDUD�XQ�&(52�ELQDULR�

/D�UHODFLyQ�GH�H[WLQFLyQ�GHEH�DMXVWDUVH�,���*�����

����������� /RQJLWXG�GH�RQGD�GH�IXQFLRQDPLHQWR

/D�ORQJLWXG�GH�RQGD�GH�IXQFLRQDPLHQWR�WHQGUi�XQ�YDORU�DOUHGHGRU�GH������QP��VHJXQGD�YHQWDQD��

����������� &DUDFWHUtVWLFDV�GH�ORV�DFFHVRV�GH�HQWUDGD�\�GH�VDOLGD

/RV�SDUiPHWURV�ySWLFRV�VH�DMXVWDUiQ�,���*������$OJXQDV�DSOLFDFLRQHV�QDFLRQDOHV�SXHGHQ�XWLOL]DU�SDUiPHWURV�ySWLFRV�SDUD
ILEUDV�PXOWLPRGR�

)UHFXHQFLD��0+]�
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� 5HFRPHQGDFLyQ�,����������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

/RV� SXQWRV� GH� HVSHFLILFDFLyQ� DVRFLDGRV� D� ORV� SXQWRV� GH� LQWHUID]� ,D� H� ,E� FRUUHVSRQGHQ� D� ORV� ©SXQWRV� GH� UHIHUHQFLD� GH
PHGLFLyQª�6�\�5�GHILQLGRV�HQ�OD�5HFRPHQGDFLyQ�*������6H�KDQ�HVSHFLILFDGR�ORV�SDUiPHWURV�ySWLFRV�SDUD�HO�WUDQVPLVRU�\
HO�UHFHSWRU�HQ�HVWRV�SXQWRV�GH�HVSHFLILFDFLyQ�\�SDUD�HO�WUD\HFWR�ySWLFR�HQWUH�HVWRV�SXQWRV�GH�HVSHFLILFDFLyQ��HV�GHFLU��VH
FRQVLGHUD�TXH�HO�FRQHFWRU�HQ�OD�LQWHUID]�IRUPD�SDUWH�GHO�HTXLSR�\�QR�GH�OD�LQVWDODFLyQ�GH�ILEUD�

��������� &RQHFWRUHV�ySWLFRV

/D�SUHVHQWDFLyQ�GHO�SXQWR�GH� LQWHUID]� ,E� HQ�%�17��R�%�17��VH�KDFH�PHGLDQWH�XQ� WRPDFRUULHQWH��/D�SUHVHQWDFLyQ�GHO
SXQWR�GH�LQWHUID]�,D�HQ�%�7(�R�%�17��VH�HIHFW~D�XWLOL]DQGR�

D� XQ�WRPDFRUULHQWH��HV�GHFLU��OD�FRQH[LyQ�KD�GH�KDFHUVH�DO�HTXLSR�KDFLD�OD�UHG�FRQ�XQ�FDEOH�FRQ�HQFKXIHV�HQ
DPERV�H[WUHPRV��R

E� XQ�FDEOH�GH�FRQH[LyQ�FRQ�HQFKXIH�HQ�HO�H[WUHPR�OLEUH�

9pDVH�OD�)LJXUD���

��������� 5HTXLVLWRV�GH�VHJXULGDG

3RU�UD]RQHV�GH�VHJXULGDG��QR�VH�UHEDVDUiQ�ORV�YDORUHV�GH�ORV�SDUiPHWURV�FRUUHVSRQGLHQWHV�D�ORV�GLVSRVLWLYRV�GH�FODVH���GH
OD�1RUPD�,(&������LQFOXVR�HQ�FRQGLFLRQHV�GH�IDOOR�

��� &DUDFWHUtVWLFDV�GH�OD�LQWHUID]�HQ�HO�SXQWR�GH�UHIHUHQFLD�6%

4XHGD�HQ�HVWXGLR�

� &DUDFWHUtVWLFDV�GHO�PHGLR�ItVLFR�GHO�81,�D���������NELW�V

��� &DUDFWHUtVWLFDV�GH�OD�LQWHUID]�GHO�SXQWR�GH�UHIHUHQFLD�7%

����� 9HORFLGDG�ELQDULD�\�VLPHWUtD�GH�OD�LQWHUID]

/D�YHORFLGDG�ELQDULD�GH� OD� LQWHUID]��HQ�DO�PHQRV�XQ�VHQWLGR��HV�GH���������NELW�V��/D�VLPHWUtD�GH� OD� LQWHUID]�TXHGD�HQ
HVWXGLR��6H�KDQ�SURSXHVWR�ODV�GRV�LQWHUIDFHV�SRVLEOHV�VLJXLHQWHV�

D� XQD�LQWHUID]�DVLPpWULFD�TXH�IXQFLRQH�D���������NELW�V�HQ�XQ�VHQWLGR�\�D���������NELW�V�HQ�HO�RWUR�

E� XQD�LQWHUID]�VLPpWULFD�TXH�IXQFLRQH�D���������NELW�V�HQ�DPERV�VHQWLGRV�

127$�±�2WUDV�VROXFLRQHV�TXHGDQ�HQ�HVWXGLR�

6L�VH�HOLJH�OD�RSFLyQ�D���OD�LQWHUID]�GH���������NELW�V��GHEH�FXPSOLU�ODV�FDUDFWHUtVWLFDV�LQGLFDGDV�HQ���

(O� YDORU� QRPLQDO� GH� OD� YHORFLGDG� ELQDULD� HQ� HO�PRGR� OLEUH� GH� IXQFLRQDPLHQWR� GHO� UHORM�� VHUi� ���� ���� NELW�V� FRQ� XQD
WROHUDQFLD�GH�±����SSP�

����� &DUDFWHUtVWLFDV�ItVLFDV

������� ,QWHUID]�HOpFWULFD

/D�YLDELOLGDG�GH�OD�LQWHUID]�HOpFWULFD�TXHGD�HQ�HVWXGLR�

������� ,QWHUID]�ySWLFD

��������� *DPD�GH�DWHQXDFLyQ

/D�DWHQXDFLyQ�GHO�WUD\HFWR�ySWLFR�HQWUH�ORV�SXQWRV�GH�HVSHFLILFDFLyQ�,D�6�H�,E�5�HVWDUi�HQ�OD�JDPD�FRPSUHQGLGD�GH���D
��G%��YpDVH��������������

��������� 0HGLR�GH�WUDQVPLVLyQ

(O�PHGLR�GH� WUDQVPLVLyQ�HVWDUi�FRQVWLWXLGR�SRU�GRV� ILEUDV�PRQRPRGR��XQD�SDUD�FDGD� VHQWLGR�GH� WUDQVPLVLyQ�� VHJ~Q� OD
5HFRPHQGDFLyQ�*�����

��������� 3DUiPHWURV�ySWLFRV

����������� &RGLILFDFLyQ�GH�OtQHD

/D�FRGLILFDFLyQ�GH�OtQHD�VHUi�VLQ�UHWRUQR�D�FHUR��15=��QRQ�UHWXUQ�WR�]HUR��
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(O�FRQYHQLR�XWLOL]DGR�SDUD�HO�QLYHO�OyJLFR�ySWLFR�HV�HO�VLJXLHQWH�

± HPLVLyQ�GH�OX]�SDUD�XQ�812�ELQDULR�

± QR�HPLVLyQ�GH�OX]�SDUD�XQ�&(52�ELQDULR�

/D�UHODFLyQ�GH�H[WLQFLyQ�GHEH�DMXVWDUVH�D�,���*�����

����������� /RQJLWXG�GH�RQGD�GH�IXQFLRQDPLHQWR

/D�ORQJLWXG�GH�RQGD�GH�IXQFLRQDPLHQWR�WHQGUi�XQ�YDORU�DOUHGHGRU�GH������QP��VHJXQGD�YHQWDQD��

����������� &DUDFWHUtVWLFDV�GH�ORV�DFFHVRV�GH�HQWUDGD�\�GH�VDOLGD

/RV� SDUiPHWURV� ySWLFRV� VH� DMXVWDUiQ� D� ,���*������$OJXQDV� DSOLFDFLRQHV� QDFLRQDOHV� SXHGHQ� XWLOL]DU� SDUiPHWURV� ySWLFRV
SDUD�ILEUDV�PXOWLPRGR�

/RV� SXQWRV� GH� HVSHFLILFDFLyQ� DVRFLDGRV� D� ORV� SXQWRV� GH� LQWHUID]�,D�H�,E� FRUUHVSRQGHQ� D� ORV� ©SXQWRV� GH� UHIHUHQFLD� GH
PHGLFLyQª�6�\�5�GHILQLGRV�HQ�OD�5HFRPHQGDFLyQ�*������6H�KDQ�HVSHFLILFDGR�ORV�SDUiPHWURV�ySWLFRV�SDUD�HO�WUDQVPLVRU�\
HO�UHFHSWRU�HQ�HVWRV�SXQWRV�GH�HVSHFLILFDFLyQ�\�SDUD�HO�WUD\HFWR�ySWLFR�HQWUH�HVWRV�SXQWRV�GH�HVSHFLILFDFLyQ��HV�GHFLU��VH
FRQVLGHUD�TXH�HO�FRQHFWRU�HQ�OD�LQWHUID]�IRUPD�SDUWH�GHO�HTXLSR�\�QR�GH�OD�LQVWDODFLyQ�GH�ILEUD�

��������� &RQHFWRUHV�ySWLFRV

/D�SUHVHQWDFLyQ�GHO�SXQWR�GH� LQWHUID]� ,E� HQ�%�17��R�%�17��VH�KDFH�PHGLDQWH�XQ� WRPDFRUULHQWH��/D�SUHVHQWDFLyQ�GHO
SXQWR�GH�LQWHUID]�,D�HQ�%�7(�R�%�17��VH�HIHFW~D�XWLOL]DQGR�

D� XQ�WRPDFRUULHQWH��HV�GHFLU��OD�FRQH[LyQ�KD�GH�KDFHUVH�DO�HTXLSR�KDFLD�OD�UHG�FRQ�XQ�FDEOH�FRQ�HQFKXIHV�HQ
DPERV�H[WUHPRV��R

E� XQ�FDEOH�GH�FRQH[LyQ�FRQ�HQFKXIH�HQ�HO�H[WUHPR�OLEUH�

9pDVH�OD�)LJXUD���

��������� 5HTXLVLWRV�GH�VHJXULGDG

3RU�UD]RQHV�GH�VHJXULGDG��QR�VH�UHEDVDUiQ�ORV�YDORUHV�GH�ORV�SDUiPHWURV�FRUUHVSRQGLHQWHV�D�ORV�GLVSRVLWLYRV�GH�FODVH���GH
OD�1RUPD�,(&������LQFOXVR�HQ�FRQGLFLRQHV�GH�IDOOR�

��� &DUDFWHUtVWLFDV�GH�OD�LQWHUID]�HQ�HO�SXQWR�GH�UHIHUHQFLD�6%

4XHGD�HQ�HVWXGLR�

� )XQFLRQHV�SURSRUFLRQDGDV�SRU�OD�VXEFDSD�FRQYHUJHQFLD�GH�WUDQVPLVLyQ

��� &DSDFLGDG�GH�WUDQVIHUHQFLD

����� ,QWHUID]�D���������NELW�V

(Q�HO�QLYHO�ItVLFR�GH�OD�LQWHUID]�HQ�HO�SXQWR�GH�UHIHUHQFLD�7%��OD�YHORFLGDG�ELQDULD�HV���������0ELW�V��/D�YHORFLGDG�ELQDULD
Pi[LPD�GLVSRQLEOH�SDUD�FpOXODV�GH�LQIRUPDFLyQ�GH�XVXDULR��FpOXODV�GH�VHxDOL]DFLyQ�\�FpOXODV�GH�LQIRUPDFLyQ�2$0�GH�ODV
FDSDV� PRGR� GH� WUDQVIHUHQFLD� DVtQFURQR� �$07�� DV\QFKURQRXV� WUDQVIHU� PRGH�� \� VXSHULRUHV�� H[FOXLGRV� ORV� RFWHWRV� GH
HVWUXFWXUD�GH�WUDPD�GH�OD�FDSD�ItVLFD�R�ODV�FpOXODV�GH�OD�FDSD�ItVLFD��HV���������NELW�V�

����� ,QWHUID]�D���������NELW�V

(Q�HO�QLYHO� ItVLFR�GH� OD� LQWHUID]� HQ� HO� SXQWR�GH� UHIHUHQFLD�7%�� OD�YHORFLGDG�ELQDULD� HV���������NELW�V�� DO�PHQRV� HQ�XQ
VHQWLGR��YpDVH���������/D�YHORFLGDG�Pi[LPD�GLVSRQLEOH�SDUD�FpOXODV�GH�LQIRUPDFLyQ�GH�XVXDULR��FpOXODV�GH�VHxDOL]DFLyQ�\
FpOXODV�GH� LQIRUPDFLyQ�2$0�GH� ODV�FDSDV�$70�\�VXSHULRUHV��H[FOXLGRV� ORV�RFWHWRV�GH�HVWUXFWXUD�GH� WUDPD�GH� OD�FDSD
ItVLFD�R�ODV�FpOXODV�GH�OD�FDSD�ItVLFD�HV���������NELW�V�
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��� $GDSWDFLyQ�GH�OD�WUDPD�GH�WUDQVPLVLyQ

/D�HVWUXFWXUD�GH�FpOXODV�$70�VH�GHILQH�HQ�OD�5HFRPHQGDFLyQ�,������/DV�FpOXODV�$70�SXHGHQ�VHU�WUDQVSRUWDGDV�HQ�XQR
GH�GRV�IRUPDWRV��FRPR�XQ�WUHQ�FRQWLQXR�GH�FpOXODV�HQ�XQ�IRUPDWR�EDVDGR�HQ�FpOXODV�R�FRPR�FpOXODV�WUDQVSRUWDGDV�HQ�XQD
HVWUXFWXUD�GH�WUDPD�EDVDGD�HQ�OD�MHUDUTXtD�GLJLWDO�VtQFURQD�

����� &DSD�ItVLFD�SDUD�OD�LQWHUID]�EDVDGD�HQ�FpOXODV

������� 7HPSRUL]DFLyQ

(Q� HO� ODGR� GHO� FOLHQWH� GH� OD� LQWHUID]� GHO� SXQWR� GH� UHIHUHQFLD� 7%�� OD� FDSD� ItVLFD� EDVDGD� HQ� FpOXODV� SXHGH� REWHQHU� VX
WHPSRUL]DFLyQ�D�SDUWLU�GH�OD�VHxDO�UHFLELGD�D�WUDYpV�GH�OD�LQWHUID]�R�SURSRUFLRQDUOD�ORFDOPHQWH�PHGLDQWH�HO�UHORM�GHO�HTXLSR
GHO�FOLHQWH�

������� (VWUXFWXUD�GH�OD�LQWHUID]�SDUD���������NELW�V�\���������NELW�V

/D�HVWUXFWXUD�GH�OD�LQWHUID]�FRQVLVWH�HQ�XQ�WUHQ�FRQWLQXR�GH�FpOXODV��&DGD�FpOXOD�FRQWLHQH����RFWHWRV�

/D�VHSDUDFLyQ�Pi[LPD�HQWUH�FpOXODV�GH�FDSD�ItVLFD�VXFHVLYDV�HV�GH����FpOXODV�GH�FDSD�$70��HV�GHFLU��GHVSXpV�GH�KDEHUVH
WUDQVPLWLGR����FpOXODV�GH� FDSD�$70�FRQWLJXDV�� VH� LQVHUWD� XQD� FpOXOD� GH� FDSD� ItVLFD�� D� ILQ� GH� DGDSWDU� OD� FDSDFLGDG�GH
WUDQVIHUHQFLD�D�OD�YHORFLGDG�GH�LQWHUID]��6H�LQVHUWDQ�WDPELpQ�ODV�FpOXODV�GH�FDSD�ItVLFD�FXDQGR�QR�KD\�GLVSRQLEOHV�FpOXODV
GH�FDSD�$70�

/DV� FpOXODV� GH� FDSD� ItVLFD� LQVHUWDGDV� SXHGHQ� VHU� ©FpOXODV� HQ� UHSRVRª� �YpDVH� ����� R�FpOXODV� 2$0� GH� FDSD� ItVLFD
�YpDVH����������GHSHQGLHQGR�GH�ORV�UHTXLVLWRV�GH�2$0�

������� 5HDOL]DFLyQ�GH�2$0

��������� $VLJQDFLyQ�GH�WDUD�GH�WUDQVPLVLyQ

6H�XWLOL]DQ�FpOXODV�2$0�GH�OD�FDSD�ItVLFD�SDUD�WUDQVSRUWDU�OD�LQIRUPDFLyQ�GH�2$0�GH�OD�FDSD�ItVLFD��3/�2$0��SK\VLFDO
OD\HU�2$0���/D�IUHFXHQFLD�GH�LQVHUFLyQ�GH�FpOXODV�GH�2$0�VH�ILMD�HQ�IXQFLyQ�GH�ORV�UHTXLVLWRV�GH�2$0��6LQ�HPEDUJR�
QR�SXHGH�KDEHU�PiV�GH�XQD�FpOXOD�3/�2$0�FDGD����FpOXODV�\�PHQRV�GH�XQD�FpOXOD�3/�2$0�FDGD�����FpOXODV�SRU�IOXMR
HQ�HO�HVWDGR�RSHUDFLRQDO��6H�UHFRQRFH�TXH��GXUDQWH�DOJXQDV�IDVHV��SRU�HMHPSOR�HQ�HO�DUUDQTXH��VHUtD�FRQYHQLHQWH�DXPHQWDU
HO�ULWPR�GH�LQVHUFLyQ�GH�FpOXODV�3/�2$0�SDUD�PHMRUDU�OD�UHVSXHVWD�GHO�VLVWHPD��/RV�UHTXLVLWRV�IXQFLRQDOHV�SDUD�DXPHQWDU
OD� YHORFLGDG� GH� LQVHUFLyQ� GH� FpOXODV� 3/�2$0� TXHGDQ� HQ� HVWXGLR�� 6RODPHQWH� VH� DSOLFDUiQ� HVWDV� VHSDUDFLRQHV� FXDQGR
UHDOPHQWH�H[LVWD�HVH�IOXMR��VH�UHFRQRFH�TXH�QR�WRGDV�ODV�DSOLFDFLRQHV�QHFHVLWDUiQ�UHDOL]DFLRQHV�GH�WRGRV�ORV�IOXMRV�

��������� ,GHQWLILFDFLyQ�GH�OD�FpOXOD�2$0

/D� 5HFRPHQGDFLyQ� ,������ LGHQWLILFD� WUHV� WLSRV� GH� IOXMRV� 3/�2$0� WUDQVSRUWDGRV� SRU� FpOXODV� GH� PDQWHQLPLHQWR� TXH
XWLOL]DQ�XQ�SDWUyQ�HVSHFtILFR�HQ�OD�FDEHFHUD�

)� 1LYHO�GHO�UHJHQHUDGRU�

)� 1LYHO�GH�OD�VHFFLyQ�GLJLWDO�

)� 1LYHO�GHO�WUD\HFWR�GH�WUDQVPLVLyQ�

/D�FpOXOD�)��WUDQVSRUWD�ODV�IXQFLRQHV�2$0�SDUD�HO�QLYHO�GH�UHJHQHUDFLyQ�

(VWH�IOXMR�VH�LQVHUWD�HQ�HO�IOXMR�GH�FpOXODV�UHSHWLWLYDPHQWH��6L�HVWDV�FpOXODV�3/�2$0�WLHQHQ�TXH�WHQHU�SULRULGDG�VREUH�XQD
FpOXOD�$70�HVWR�KD�GH�KDFHUVH�VLQ�UHVWULQJLU�OD�FDSDFLGDG�GH�WUDQVIHUHQFLD�GH�OD�FDSD�$70��/D�SHULRGLFLGDG�PtQLPD�GH�OD
FpOXOD�HV�GHILQLGD�SURYLVLRQDOPHQWH�SRU�ORV�UHTXLVLWRV�GH�GLVSRQLELOLGDG�GH�OD�VHFFLyQ�FRPR�XQD�FpOXOD�)��HQ�����FpOXODV�

(O�IOXMR�)��GH�2$0�QR�VH�XWLOL]D��VRSRUWiQGRVH�ODV�IXQFLRQHV�FRUUHVSRQGLHQWHV�SRU�HO�IOXMR�)��GH�2$0��GHELGR�D�TXH�QR
KD\�QLQJXQD�WUDPD�GH�WUDQVPLVLyQ�WUDQVIHULGD�D�WUDYpV�GH�OD�81,�EDVDGD�HQ�FpOXODV�

/D�FpOXOD�)��WUDQVSRUWD�ODV�IXQFLRQHV�2$0�SDUD�HO�QLYHO�GHO�WUD\HFWR�GH�WUDQVPLVLyQ�

(VWRV� IOXMRV�VH� LQVHUWDQ�HQ�HO� IOXMR�GH� OD�FpOXOD�VREUH�XQD�EDVH� UHFXUUHQWH��&XDQGR�HVWDV�FpOXODV�3/�2$0�GHEDQ� WHQHU
SULRULGDG�VREUH�XQD�FpOXOD�$70��VH�HIHFWXDUi�HVWD�IXQFLyQ�VLQ�UHVWULQJLU�OD�FDSDFLGDG�GH�WUDQVIHUHQFLD�GH�OD�FDSD�$70�
6H�GHILQH��SURYLVLRQDOPHQWH��OD�SHULRGLFLGDG�PtQLPD�GH�OD�FpOXOD��PHGLDQWH�ORV�UHTXLVLWRV�GH�GLVSRQLELOLGDG�GHO�WUD\HFWR�
FRPR�XQD�FpOXOD�)��HQWUH�����FpOXODV�
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/D�FpOXOD�2$0�GH�OD�FDSD�ItVLFD�GHEH�WHQHU�XQ�HQFDEH]DPLHQWR�H[FOXVLYR��D�ILQ�GH�TXH�OD�FDSD�ItVLFD�GHO�UHFHSWRU�SXHGD
LGHQWLILFDUOD�GHELGDPHQWH��(Q�HO�&XDGUR���VH�PXHVWUDQ�ORV�SDWURQHV�XWLOL]DGRV��/RV�SDWURQHV�GH�FDEHFHUD�LQGLFDGRV�VRQ
ORV�DQWHULRUHV�D�OD�DOHDWRUL]DFLyQ�

/D�SRVLEOH�QHFHVLGDG�GH� LGHQWLILFDU�RWURV�YDORUHV�GH�FDEHFHUD�HQWUH� ORV� UHVHUYDGRV�SDUD� OD�XWLOL]DFLyQ�GH� OD� FDSD� ItVLFD
�YpDVH�������,�������SDUD�DFRPRGDU�IXWXURV�IOXMRV�2$0�LGHQWLILFDGRV��TXHGD�HQ�HVWXGLR�

&8$'52����,����

3DWUyQ�GH�FDEHFHUD�SDUD�OD�LGHQWLILFDFLyQ�GH�FpOXOD�2$0��YpDVH�OD�1RWD�

��������� $VLJQDFLyQ�GH�ODV�IXQFLRQHV�2$0�HQ�HO�FDPSR�GH�LQIRUPDFLyQ

(Q�OD�)LJXUD���VH�PXHVWUD�XQD�DVLJQDFLyQ�GH�RFWHWRV�SURYLVLRQDO�SDUD�ODV�FpOXODV�)��3/�2$0�\�)��3/�2$0�

3DUD�HO�IOXMR�GH�)��VH�KDQ�LGHQWLILFDGR�ORV�VLJXLHQWHV�FDPSRV�

± 1~PHUR� GH� VHFXHQFLD� GH� 3/�2$0� �361��3/�2$0� VHTXHQFH� PXPEHU��� 6H� KD� GLVHxDGR� GH� IRUPD� TXH
WHQJD�XQ�FLFOR�VXILFLHQWHPHQWH�ODUJR�FRPSDUDGR�FRQ�OD�GXUDFLyQ�GH�OD�SpUGLGD�H�LQVHUFLyQ�GH�OD�FpOXOD��6H
DVLJQDQ���ELWV�DO�361��6H�HIHFW~D�HO�FyPSXWR�FRQ�PyGXOR�����

± 1~PHUR�GH�FpOXODV�LQFOXLGDV��1,&��QXPEHU�RI�LQFOXGHG�FHOOV���3URSRUFLRQD�HO�Q~PHUR�GH�FpOXODV�LQFOXLGDV
HQWUH� OD� FpOXOD� )�� 3/�2$0� DQWHULRU� \� DFWXDO�� 6H� SURSRQH� TXH� OD� ORQJLWXG� GH� HVWH� FDPSR� SHUPLWD� OD
VXSHUYLVLyQ�GH�����FpOXODV��SURYLVLRQDOPHQWH���&RPSUHQGH�HO�FRQMXQWR�GH�FpOXODV�GH�$70�\�FpOXODV�HQ
UHSRVR��SHUR�QR�ODV�FpOXODV�GH�3/�2$0�

± 6XSHUYLVLyQ� \� QRWLILFDFLyQ� GHO� HUURU� GHO� WUD\HFWR� GH� WUDQVPLVLyQ�� TXH� LQFOX\H� ORV� FDPSRV� GHILQLGRV� D
FRQWLQXDFLyQ�

D� 7DPDxR� GH� EORTXH� GH� VXSHUYLVLyQ� �0%6�� PRQLWRULQJ� EORFN� VL]H��� 6H� VHOHFFLRQD� HTXLOLEUDQGR� OD
HILFDFLD�\�OD�H[DFWLWXG�GH�VXSHUYLVLyQ��6H�SURSRQH�0%6� ����FpOXODV�H[FOXLGDV�ODV�FpOXODV�3/�2$0
FRPR�OtPLWH�VXSHULRU��SHUR�VH�DVLJQD�HO�RFWHWR�FRPSOHWR�

E� 1~PHUR�GH�EORTXHV� VXSHUYLVDGRV� �10%�('&��QXPEHU�RI�PRQLWRUHG� EORFNV��� ,QGLFD� HO� Q~PHUR� GH
EORTXHV�LQFOXLGRV�HQWUH�HVWD�FpOXOD�\�OD�DQWHULRU�FpOXOD�)��2$0��,QGLFD�HO�Q~PHUR�GH�EORTXHV�SDUD�ORV
FXDOHV� ORV� FyGLJRV� GH� GHWHFFLyQ� GH� HUURUHV� HVWiQ� FRQWHQLGRV� HQ� ORV� RFWHWRV� VLJXLHQWHV�� 6H� SURSRQH
10%�('&� ����6H�DVLJQD�HO�RFWHWR�FRPSOHWR�

F� &yGLJR� GH� GHWHFFLyQ� GH� HUURUHV� �('&�� HUURU� GHWHFWLRQ� FRGH��� (VWH� FyGLJR� HV� GHO� WLSR� %,3��� \� VH
FDOFXOD�HQ�XQ�EORTXH�GH�FpOXODV�0%6�UHSHWLGDV�SDUD�FDGD�EORTXH�VXSHUYLVDGR��6H�DVLJQD�XQ�RFWHWR
SDUD�FDGD�EORTXH�

G� 1~PHUR�GH�EORTXHV�VXSHUYLVDGRV�HQ�HO�H[WUHPR�GLVWDQWH��10%�(%���,QGLFD�HO�Q~PHUR�GH�HUURUHV�GH
EORTXH�GHO�H[WUHPR�GLVWDQWH�GHO� WUD\HFWR�GH� WUDQVPLVLyQ� WUDQVSRUWDGRV�HQ� ORV� VLJXLHQWHV�RFWHWRV��6H
SURSRQH�10%�(%� ����6H�DVLJQD�HO�RFWHWR�FRPSOHWR�

H� (UURU�GH�EORTXH�GHO�H[WUHPR�GLVWDQWH�GHO� WUD\HFWR�GH� WUDQVPLVLyQ��73�)(%(�� WUDQVPLVVLRQ�SDWK� IDU
HQG�EORFN�HUURU����(%���(%���…,�(%����,QIRUPD�HO�Q~PHUR�GH�YLRODFLRQHV�GH�SDULGDG�HQ�FDGD�EORTXH�
6H�QHFHVLWDQ�FXDWUR�ELWV�SDUD�LQGLFDU�HO�Q~PHUR�GH�YLRODFLRQHV�GH�SDULGDG�HQ�XQ�%,3����&RQ�10%�(%
 ����VH�QHFHVLWDQ�HQ�WRWDO�FXDWUR�RFWHWRV�

)OXMR 2FWHWR�� 2FWHWR�� 2FWHWR�� 2FWHWR�� 2FWHWR��

)� �������� �������� �������� �������� +(&� �FyGLJR�YiOLGR
��������

)� �������� �������� �������� �������� +(&� �FyGLJR�YiOLGR
��������

+(& &yGLJR�GH�H[WHQVLyQ�GH�HQFDEH]DPLHQWR��KHDGHU�H[WHQVLRQ�FRGH�

127$�±�1LQJXQR�GH� HVWRV� FDPSRV� LQGLYLGXDOHV� WLHQH� DOJ~Q� VLJQLILFDGR�GHVGH� HO� SXQWR� GH� YLVWD� GH� OD� FDSD�$70�� \D� TXH� ODV
FpOXODV�2$0�GH�FDSD�ItVLFD�QR�SDVDQ�D�OD�FDSD�$70�
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± 6HxDO�GH� LQGLFDFLyQ�GH�DODUPD�GHO� WUD\HFWR�GH� WUDQVPLVLyQ��73�$,6�� WUDQVPLVVLRQ�SDWK�DODUP�LQGLFDWLRQ
VLJQDO���VH�DVLJQD�XQ�RFWHWR��OD�FRGLILFDFLyQ�SURSXHVWD�HV�WRGRV�©�ª��

± )DOOR� UHFLELGR� GHO� H[WUHPR� GLVWDQWH� GHO� WUD\HFWR� GH� WUDQVPLVLyQ� �73�)(5)�� WUDQVPLVVLRQ� SDWK� IDU� HQG
UHFHLYHG�IDLOXUH���6H�DVLJQD�XQ�ELW��TXH�VH�ILMD�FXDQGR�VH�GHWHFWD�XQR�GH�ORV�GHIHFWRV��/2&��/20��R�$,6
�YpDVH������������

± &RQWURO�GH�HUURUHV�GH�FpOXOD��&(&��FHOO�HUURU�FRQWURO���6H�XWLOL]D�SDUD�GHWHFWDU�HUURUHV�HQ�OD�FDELGD�~WLO�GH
OD�FpOXOD��6H�SURSRQH�XQ�FyGLJR�&5&����

± &DPSR�UHVHUYDGR��5��UHVHUYHG�ILHOG���&RQWLHQH�HO�SDWUyQ�GH�RFWHWRV�©��������ª��TXH�HV�LJXDO�TXH�HO�GH�OD
FpOXOD�HQ�UHSRVR�

6H�LGHQWLILFDQ�ORV�VLJXLHQWHV�FDPSRV�SDUD�HO�IOXMR�)��

± 1~PHUR�GH�VHFXHQFLD�3/�2$0��361���6H�GHVLJQD�TXH�WLHQH�XQ�FLFOR�VXILFLHQWHPHQWH�JUDQGH�FRPSDUDGR
FRQ�OD�GXUDFLyQ�GH�OD�SpUGLGD�H�LQVHUFLyQ�GH�FpOXODV��6H�DVLJQDQ���ELWV�D�361��(O�FyPSXWR�VH�HIHFW~D�HQ
PyGXOR�����

± 1~PHUR� GH� FpOXODV� LQFOXLGDV� �1,&��� ,QGLFD� HO� Q~PHUR� GH� FpOXODV� LQFOXLGDV� HQWUH� OD� DQWHULRU� \� OD� DFWXDO
FpOXOD� )�� 3/�2$0�� /D� ORQJLWXG� GH� HVWH� FDPSR� VH� SURSRQH� SDUD� VXSHUYLVDU� ���� FpOXODV
�SURYLVLRQDOPHQWH���,QFOX\H�HO�Q~PHUR�GH�FpOXODV�$70�\�FpOXODV�HQ�UHSRVR�SHUR�QR�ODV�FpOXODV�3/�2$0�

± /D�VXSHUYLVLyQ�\�HO�LQIRUPH�GH�HUURUHV�GH�VHFFLyQ�FRPSUHQGH�ORV�FDPSRV�GHILQLGRV�D�FRQWLQXDFLyQ�

�� 7DPDxR�GH�EORTXH�GH� VXSHUYLVLyQ� �0%6���6H� VHOHFFLRQD� HTXLOLEUDQGR� OD� HILFDFLD�\� OD� H[DFWLWXG�GH
VXSHUYLVLyQ�� 6H� SURSRQH� 0%6�  � ��� FpOXODV� FRPR� XQ� OtPLWH� VXSHULRU�� SHUR� VH� DVLJQD� HO� RFWHWR
FRPSOHWR�

�� 1~PHUR� GH� EORTXHV� VXSHUYLVDGRV� �10%�('&��� ,QGLFD� HO� Q~PHUR� GH� EORTXHV� LQFOXLGRV� HQWUH� HVWD
FpOXOD� \� OD� DQWHULRU� FpOXOD� )��2$0�� ,QGLFD� HO� Q~PHUR� GH� EORTXHV� SDUD� ORV� FXDOHV� ORV� FyGLJRV� GH
GHWHFFLyQ� GH� HUURUHV� HVWiQ� FRQWHQLGRV� HQ� ORV� VLJXLHQWHV� RFWHWRV�� 6H� SURSRQH� 10%�('&�  � ��� 6H
DVLJQD�HO�RFWHWR�FRPSOHWR�

�� &yGLJR�GH�GHWHFFLyQ�GH� HUURUHV� �('&���(VWH� FyGLJR� HV� GHO� WLSR�%,3���� FDOFXODGR� HQ� XQ� EORTXH� GH
FpOXODV�0%6�UHSHWLGRV�SDUD�FDGD�EORTXH�VXSHUYLVDGR��6H�DVLJQD�XQ�RFWHWR�SDUD�FDGD�EORTXH�

�� 1~PHUR�GH�EORTXHV�VXSHUYLVDGRV�HQ�HO�H[WUHPR�GLVWDQWH��10%�(%���,QGLFD�HO�Q~PHUR�GH�HUURUHV�GH
EORTXH�GH� H[WUHPR�GLVWDQWH� GHO� WUD\HFWR�GH� WUDQVPLVLyQ� WUDQVSRUWDGRV� HQ� ORV� VLJXLHQWHV� RFWHWRV�� 6H
SURSRQH�10%�(%� ����6H�DVLJQD�HO�RFWHWR�FRPSOHWR�

�� (UURU� GH� EORTXH� GH� H[WUHPR� GLVWDQWH� GH� VHFFLyQ� �6�)(%(�� VHFWLRQ� IDU� HQG� EORFN� HUURU�
�(%���(%���…,�(%���� ,QIRUPD� HO� Q~PHUR� GH� YLRODFLRQHV� GH� SDULGDG� HQ� FDGD� EORTXH�� 6H� QHFHVLWDQ
FXDWUR� ELWV� SDUD� LQGLFDU� HO� Q~PHUR� GH� YLRODFLRQHV� GH� SDULGDG� HQ� XQ�%,3����&RQ�10%�(%� � ��� VH
QHFHVLWDQ�HQ�WRWDO�FXDWUR�RFWHWRV�

± 6HxDO� GH� LQGLFDFLyQ� GH� DODUPD� GH� VHFFLyQ� �6�$,6��� 6H� DVLJQD� XQ� RFWHWR� �OD� FRGLILFDFLyQ� SURSXHVWD� HV
WRGRV�©�ª��

± )DOOR�UHFLELGR�GHO�H[WUHPR�GLVWDQWH�GH�VHFFLyQ��6�)(5)��VHFWLRQ� IDU�HQG�UHFHLYHG� IDLOXUH���6H�DVLJQD�XQ
ELW��TXH�VH�ILMD�FXDQGR�VH�GHWHFWD�XQR�GH�ORV�GHIHFWRV��/2&��/20��FDUDFWHUtVWLFD�GH�HUURU�LQDGPLVLEOH��

± &RQWURO�GH�HUURU�GH�FpOXOD��&(&���6H�XWLOL]D�SDUD�GHWHFWDU�HUURUHV�HQ�OD�FDELGD�~WLO�GH�OD�FpOXOD��6H�SURSRQH
XQ�FyGLJR�&5&����

± &DPSR�UHVHUYDGR��5���FRQWLHQH�HO�SDWUyQ�GHO�RFWHWR�GH�ODV�FpOXODV�HQ�UHSRVR��YpDVH������

2WURV�FDPSRV��WDOHV�FRPR�HO�HVWDGR�GH�DFWLYDFLyQ�GHVDFWLYDFLyQ�R�FRQH[LyQ�GHVFRQH[LyQ�GH�OD�17��TXHGDQ�HQ�HVWXGLR�

��������� 6HxDOHV�GH�PDQWHQLPLHQWR

6H�GHILQHQ�ODV�VLJXLHQWHV�VHxDOHV�GH�PDQWHQLPLHQWR�

± 6HxDO�GH�LQGLFDFLyQ�GH�DODUPD�HQ�HO�WUD\HFWR�GH�WUDQVPLVLyQ��73�$,6���6H�XWLOL]D�SDUD�DYLVDU�DO�SXQWR�GH
WHUPLQDFLyQ�DVRFLDGR�HQ� HO� VHQWLGR�GH� WUDQVPLVLyQ�TXH� VH�KD�GHWHFWDGR�XQ� IDOOR� \� VH� KD�GDGR� DYLVR�GHO
PLVPR�

± )DOOR�UHFLELGR�GHO�H[WUHPR�GLVWDQWH�GHO�WUD\HFWR�GH�WUDQVPLVLyQ��73�)(5)���6H�SURSRUFLRQD�SDUD�DYLVDU�DO
HTXLSR��HQ�HO�VHQWLGR�RSXHVWR�GH�OD�WUDQVPLVLyQ�GH�TXH�VH�KD�GHWHFWDGR�XQ�IDOOR�D�OR�ODUJR�GHO�WUD\HFWR��6H
ILMD�D�XQ�YDORU�FXDQGR�VH�KD�GHWHFWDGR�HQ�HO�QLYHO�GHO�WUD\HFWR�XQD�VHxDO�/2&��/20�R�$,6��(O�WLHPSR�GH
ILMDFLyQ� GH� HVWD� VHxDO� GHEH� VHU� OR� PiV� EUHYH� SRVLEOH�� SHUR� OR� VXILFLHQWHPHQWH� ODUJR� SDUD� ILOWUDU
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LQIRUPDFLRQHV�GH�GHIHFWR�LQWHUPLWHQWHV��'HEH�GHILQLUVH�GLFKR�WLHPSR��(O�DOJRULWPR�GH�GHOLPLWDFLyQ�GH�OD
FpOXOD��SURSRUFLRQD�OD�VHxDO�GH�SpUGLGD�GH�GHOLPLWDFLyQ�GH�OD�FpOXOD��/2&��ORVV�RI�FHOO�GHOLQHDWLRQ���'HEH
GHILQLUVH� HO� WLHPSR� SDUD� LQGLFDU� HVWH� HVWDGR�� 6H� GHWHFWD� OD� SpUGLGD� GH� OD� FpOXOD�2$0� �/20��� VL� QR� VH
UHFLEH� QLQJXQD� FpOXOD� )�� 2$0� FXDQGR� VH� UHEDVD� HO� HVSDFLR� Pi[LPR� HQWUH� GRV� FpOXODV� 2$0� )��� 6H
GHFODUD�OD�DSDULFLyQ�GH�HVWH�GHIHFWR�FXDQGR�VH�GHWHFWDQ�Q�DQRPDOtDV�VXFHVLYDV��GHEHUi�GHILQLUVH�Q���4XHGD
HQ�HVWXGLR�HO�PpWRGR�GH�GHWHFFLyQ�GH�OD�FRQGLFLyQ�$,6�

± 6HxDO�GH� LQGLFDFLyQ�GH� DODUPD�GH� VHFFLyQ� �6�$,6���6H�XWLOL]D�SDUD� DYLVDU� DO� HTXLSR�� HQ� HO� VHQWLGR�GH� OD
WUDQVPLVLyQ��GH�TXH�VH�KD�GHWHFWDGR�XQ�IDOOR�\�VH�KD�SURGXFLGR�HO�DYLVR�FRUUHVSRQGLHQWH�

± )DOOR� UHFLELGR� GH� H[WUHPR� GLVWDQWH� GH� OD� VHFFLyQ� �6�)(5)�� VHFWLRQ� IDU� HQG� UHFHLYHG� IDLOXUH��� VH
SURSRUFLRQD�SDUD� DYLVDU� DO� HTXLSR� VLWXDGR�HQ� HO� VHQWLGR�RSXHVWR�GH� WUDQVPLVLyQ�TXH� VH� KD�GHWHFWDGR�XQ
GHIHFWR�HQ�HO�WUD\HFWR��6H�ILMD�XQ�YDORU�FXDQGR�VH�KD�GHWHFWDGR�/2&��/20�R�XQD�FDUDFWHUtVWLFD�GH�HUURU
LQDGPLVLEOH�HQ�HO�QLYHO�GH�OD�VHFFLyQ�GH�UHJHQHUDFLyQ��(O�WLHPSR�GH�ILMDFLyQ�GH�HVWD�VHxDO�GHEH�VHU�OR�PiV
FRUWR�SRVLEOH� SHUR� OR� VXILFLHQWHPHQWH� ODUJR� SDUD� ILOWUDU� LQIRUPDFLRQHV� GH� GHIHFWRV� LQWHUPLWHQWHV�� GHEHUi
GHILQLUVH��/D�GHOLPLWDFLyQ�GH�SpUGLGD�GH�FpOXODV� �/2&�� ORVV�RI�FHOO�GHOLQHDWLRQ��HV�SURSRUFLRQDGD�SRU�HO
DOJRULWPR�GH�GHOLPLWDFLyQ�GH�FpOXOD��'HEH�GHILQLUVH�HO�WLHPSR�SDUD�LQGLFDU�HVWH�HVWDGR��/D�SpUGLGD�GH�XQD
FpOXOD�2$0��/20��ORVV�RI�2$0��VH�GHWHFWD�FXDQGR�QR�VH�UHFLEH�QLQJXQD�FpOXOD�)��2$0�\�VH�UHEDVD�HO
HVSDFLR�Pi[LPR�HQWUH�FpOXODV�)��2$0��(VWH�GHIHFWR�VH�GHFODUD�FXDQGR�VH�GHWHFWDQ�Q�DQRPDOtDV�VXFHVLYDV
�Q�GHEHUi�GHILQLUVH���(O�PpWRGR�GH�GHWHFFLyQ�GH�FDUDFWHUtVWLFD�GH�HUURU�LQDGPLVLEOH�TXHGD�HQ�HVWXGLR�

��������� 6XSHUYLVLyQ�GH�OD�FDUDFWHUtVWLFD�GH�WUDQVPLVLyQ

6H� UHDOL]D� OD� VXSHUYLVLyQ� GH� OD� FDUDFWHUtVWLFD� GH� WUDQVPLVLyQ� D� WUDYpV� GHO� 81,� SDUD� GHWHFWDU� H� LQIRUPDU� HUURUHV� GH
WUDQVPLVLyQ�� (VWD� IXQFLyQ� VH� HIHFW~D� HQ� ODV� FpOXODV� GH� OD� FDSD� $70� HQ� ODV� FpOXODV� HQ� UHSRVR�� \� QR� HQ� ODV� FpOXODV
3/�2$0�� 6H� FDOFXOD� HQ� XQ� EORTXH� GH� FpOXODV�� 8QD� FpOXOD� )�� 2$0� WUDQVSRUWD� HO� UHVXOWDGR� GH� OD� VXSHUYLVLyQ� GH� XQ
GHWHUPLQDGR�Q~PHUR�GH�EORTXHV�

± ,QIRUPH�GH�OD�FDUDFWHUtVWLFD�GH�HUURU�±�(VWD�IXQFLyQ�LQIRUPD�DO�HTXLSR�HQ�HO�VHQWLGR�RSXHVWR�GH�WUDQVPLVLyQ
ORV� UHVXOWDGRV�GH� OD� VXSHUYLVLyQ�GH�HUURUHV�GH� WUD\HFWR� UHDOL]DGD� �)(%(���SDUD�XQ�%,3�GD� HO� Q~PHUR�GH
YLRODFLRQHV� GH� SDULGDG� HQ� FDGD� EORTXH�� FDOFXODGDV� HQ� HO� H[WUHPR� UHFHSWRU� SRU� FRPSDUDFLyQ� FRQ� HO
UHVXOWDGR�WUDQVSRUWDGR�SRU�OD�FpOXOD�

��������� &RPXQLFDFLyQ�GH�FRQWURO

/D�SURYLVLyQ�GH�XQ�FDQDO�GH�FRPXQLFDFLyQ�GH�GDWRV�TXHGD�HQ�HVWXGLR�

��������� 3URFHGLPLHQWRV�2$0

4XHGD�HQ�HVWXGLR�

����� &DSD�ItVLFD�SDUD�OD�LQWHUID]�EDVDGD�HQ�OD�MHUDUTXtD�GLJLWDO�VtQFURQD

������� 7HPSRUL]DFLyQ

(Q� FRQGLFLRQHV� GH� IXQFLRQDPLHQWR� QRUPDO�� OD� WHPSRUL]DFLyQ� GHO� WUDQVPLVRU� HVWi� VLQFURQL]DGD� FRQ� OD
WHPSRUL]DFLyQ�UHFLELGD�GHO�UHORM�GH�OD�UHG��/D�WROHUDQFLD�HQ�FRQGLFLRQHV�GH�IDOOR�HV���������NELW�V�±����SSP�

������� (VWUXFWXUD�GH�OD�LQWHUID]�D���������NELW�V

(O�WUHQ�GH�ELWV�GH�OD�LQWHUID]�WLHQH�XQD�WUDPD�H[WHUQD�EDVDGD�HQ�OD�MHUDUTXtD�GLJLWDO�VtQFURQD��6'+��V\QFKURQRXV�GLJLWDO
KLHUDUFK\�� GHVFULWD� HQ� ODV� 5HFRPHQGDFLRQHV� *������ *����� \� *������ (VSHFtILFDPHQWH�� OD� WUDPD� ILJXUD� HQ� OD
5HFRPHQGDFLyQ�*�����\� VH� UHSUHVHQWD� HQ� OD� )LJXUD� ��� GHVFULELpQGRVH� HQ� ����*����� OD� DSOLFDFLyQ� GH� OD� WUDPD�6'+�DO
DOHDWRUL]DGRU�GH�VLQFURQL]DFLyQ�

(O�WUHQ�GH�FpOXODV�$70�VH�SRQH�HQ�FRUUHVSRQGHQFLD��HQ�SULPHU�OXJDU��FRQ�HO�&���\��VHJXLGDPHQWH��FRQ�HO�FRQWHQHGRU�9&�
��MXQWR�FRQ�OD�WDUD�GHO�WUD\HFWR�9&����YpDVH�OD�)LJXUD�����/DV�IURQWHUDV�GH�FpOXODV�$70�VH�DOLQHDQ�FRQ�ODV�IURQWHUDV�GH
RFWHWRV�GH�670����&RPR�OD�FDSDFLGDG�&���������RFWHWRV��QR�HV�P~OWLSOR�GH� OD� ORQJLWXG�GH� OD�FpOXOD� ����RFWHWRV���XQD
FpOXOD�SXHGH�DWUDYHVDU�XQD�IURQWHUD�&���

(O�SXQWHUR�$8���>RFWHWRV�+��\�+��GH�OD�WDUD�GH�VHFFLyQ��62+��VHFWLRQ�RYHUKHDG�@�VH�XWLOL]D�SDUD�KDOODU�HO�SULPHU�RFWHWR
GHO�9&����6H�XWLOL]DQ�ORV�RFWHWRV�-���%���&��\�*��GH�WDUD�GH�WUD\HFWR��32+���/D�XWLOL]DFLyQ�GH�ORV�RFWHWRV�32+�UHVWDQWHV
TXHGD�HQ�HVWXGLR�

3DUD� WRGDV� ODV� UHSUHVHQWDFLRQHV�PRVWUDGDV� HQ� HVWD�5HFRPHQGDFLyQ� HQ� IRUPDWR� ELQDULR� ORV� ELWV� VH� QXPHUDQ� GHQWUR� GHO
RFWHWR�FRPR�VH�PXHVWUD�HQ�OD�)LJXUD����FRQ�HO�RUGHQ�GH�WUDQVPLVLyQ�GH�L]TXLHUGD�D�GHUHFKD�
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������� (VWUXFWXUD�GH�OD�LQWHUID]�D���������NELW�V

(O� WUHQ� GH� ELWV� GH� OD� LQWHUID]� WLHQH� XQD� WUDPD� H[WHUQD� EDVDGD� HQ� OD� MHUDUTXtD� GLJLWDO� VtQFURQD� �6'+�� GHVFULWD� HQ� ODV
5HFRPHQGDFLRQHV�*������*������*������(VSHFtILFDPHQWH��VH�HVWDEOHFH�OD�HVWUXFWXUD�$8����F�GHO�������*�����TXH�VH�KD
UHSUHVHQWDGR� HQ� OD� )LJXUD� ���� (Q� ����*����� VH� GHVFULEH� OD� DSOLFDFLyQ� GHO� DOHDWRUL]DGRU� GH� VLQFURQL]DFLyQ� GH� OD� WUDPD
6'+�

(O�WUHQ�GH�FpOXODV�$70�VH�SRQH�HQ�SULPHU�OXJDU�HQ�FRUUHVSRQGHQFLD�FRQ�HO�&����F�\�VHJXLGDPHQWH�VH�HPSDTXHWD�HQ�HO
FRQWHQHGRU�9&����F��MXQWR�FRQ�OD�WDUD�GH�WUD\HFWR�GH�9&����F��YpDVH�OD�)LJXUD������6H�DOLQHDQ�ODV�IURQWHUDV�GH�FpOXODV
$70�FRQ�ODV�IURQWHUDV�GH�RFWHWRV�670����&RPR�OD�FDSDFLGDG�GH�&����F�������RFWHWRV��QR�HV�P~OWLSOR�GH�OD�ORQJLWXG�GH
OD�FpOXOD�����RFWHWRV���XQD�FpOXOD�SXHGH�DWUDYHVDU�XQD�IURQWHUD�&����F�

6H�XWLOL]DQ�SXQWHURV�$8�SDUD�OD�E~VTXHGD�GHO�SULPHU�RFWHWR�GHO�9&����F��6H�XWLOL]DQ�ORV�RFWHWRV�GH�WDUD�GH�WUD\HFWR�-��
%���&��\�*���(O�HPSOHR�GH�ORV�RFWHWRV�32+�UHVWDQWHV�TXHGD�HQ�HVWXGLR�

������� 5HDOL]DFLyQ�GH�2$0

��������� $VLJQDFLyQ�GH�WDUD�GH�WUDQVPLVLyQ

(Q�HO�&XDGUR���VH�LQGLFD�OD�DVLJQDFLyQ�GH�WDUD�GH�WUDQVPLVLyQ�SDUD�ODV�IXQFLRQHV�GH�FDSD�ItVLFD�GH�6'+��HQXPHUDGDV�HQ�HO
&XDGUR���,�������(O�HPSOHR�GH�HVWDV�WDUDV�>SRU�HMHPSOR��SDUD�DOLQHDFLyQ�GH�WUDPD��JHQHUDFLyQ�LQWHUSUHWDFLyQ�GHO�SXQWHUR
GH�$8��FiOFXOR�GHO�FyGLJR�GH�SDULGDG�FRQ�HQWUHOD]DGR�GH�ELWV��%,3��ELW� LQWHUOHDYHG�SDULW\���HWF�@�GHEHUi�DMXVWDUVH�D� ODV
HVSHFLILFDFLRQHV�GH�ODV�5HFRPHQGDFLRQHV�*�����\�*�����VREUH�HO�LQWHUID]�GHO�QRGR�GH�UHG�6'+�

��������� 6HxDOHV�GH�PDQWHQLPLHQWR

6H� KDQ� GHILQLGR� GRV� WLSRV� GH� VHxDOHV� GH� PDQWHQLPLHQWR� SDUD� OD� FDSD� ItVLFD�� FRQ� HO� ILQ� GH� LQGLFDU� OD� GHWHFFLyQ� \
ORFDOL]DFLyQ�GH�XQ�IDOOR�GH�WUDQVPLVLyQ��'LFKDV�VHxDOHV�VRQ�ODV�VLJXLHQWHV�

± VHxDO�GH�LQGLFDFLyQ�GH�DODUPD��$,6��

± IDOOR�GH�UHFHSFLyQ�HQ�HO�H[WUHPR�GLVWDQWH��)(5)��IDU�HQG�UHFHLYH�IDLOXUH��

ODV�FXDOHV�VRQ�DSOLFDEOHV�WDQWR�D�OD�VHFFLyQ�6'+�FRPR�D�ODV�FDSDV�GH�WUD\HFWR�GH�OD�FDSD�ItVLFD�

6H�XWLOL]D�OD�$,6�SDUD�DYLVDU�DO�SXQWR�GH�WHUPLQDFLyQ�DVRFLDGR�HQ�HO�VHQWLGR�GH� WUDQVPLVLyQ�GH�TXH�VH�KD�GHWHFWDGR�XQ
IDOOR�\�VH�KD�GDGR�DYLVR�GHO�PLVPR�

6H�XWLOL]D�HO�IDOOR�GH�UHFHSFLyQ�HQ�HO�H[WUHPR�GLVWDQWH��)(5)��SDUD�DYLVDU�DO�SXQWR�GH�WHUPLQDFLyQ�DVRFLDGR��HQ�HO�VHQWLGR
RSXHVWR�GH�WUDQVPLVLyQ��GH�TXH�VH�KD�GHWHFWDGR�XQ�IDOOR��/D�)(5)�GH�WUD\HFWR�DYLVD�DO�SXQWR�GH�WHUPLQDFLyQ�GH�WUD\HFWR
HQ�HO�VHQWLGR�RSXHVWR�GH�OD�WUDQVPLVLyQ�GH�TXH�VH�KD�SURGXFLGR�XQ�IDOOR�D�OR�ODUJR�GHO�WUD\HFWR��7DPELpQ�GHEHUi�XWLOL]DUVH
OD�)(5)�GH�WUD\HFWR�SDUD�LQGLFDU�OD�SpUGLGD�GH�OD�GHOLPLWDFLyQ�GH�FpOXOD�

/D�JHQHUDFLyQ�\�OD�GHWHFFLyQ�GH�OD�$,6�R�)(5)�GH�WUD\HFWR�GHEHUiQ�DMXVWDUVH�D�OD�5HFRPHQGDFLyQ�*�����

��������� 6XSHUYLVLyQ�GH�OD�FDOLGDG�GH�WUDQVPLVLyQ

6H� HIHFW~D� XQD� VXSHUYLVLyQ� GH� OD� FDOLGDG� GH� WUDQVPLVLyQ� D� WUDYpV� GHO� 81,� SDUD� GHWHFWDU� \� QRWLILFDU� ORV� HUURUHV� GH
WUDQVPLVLyQ��(VWD�YHULILFDFLyQ�VH�DSOLFD�D�OD�VHFFLyQ�6'+�\�DO�WUD\HFWR��TXH�FRUUHVSRQGHQ��UHVSHFWLYDPHQWH��D�ORV�IOXMRV
GH�PDQWHQLPLHQWR�)��\�)��UHSUHVHQWDGRV�HQ�OD�)LJXUD���,�����

(Q�OD�VHFFLyQ�6'+��IOXMR�)����OD�YHULILFDFLyQ�GH�OD�VHxDO�HQWUDQWH�VH�HIHFW~D�PHGLDQWH�OD�%,3����R�%,3����LQVHUWDGD�HQ�HO
FDPSR�%���SDUD� ODV�YHORFLGDGHV�GH�ELWV�GH���������NELW�V�\���������NELW�V�� UHVSHFWLYDPHQWH���3DUD�VXSHUYLVDU� OD� VHxDO
VDOLHQWH� VH� XWLOL]D� HO� YDORU� GH� HUURU� GH� EORTXH� HQ� HO� H[WUHPR� GLVWDQWH� �)(%(��� � (VWD� FXHQWD� GH� HUURUHV�� REWHQLGD
FRPSDUDQGR�OD�%,3�FDOFXODGD�FRQ�HO�YDORU�GH�%��GH�OD�VHxDO�HQWUDQWH�HQ�HO�H[WUHPR�GLVWDQWH��VH�LQVHUWD�HQ�XQ�FDPSR�=��\
VH� HQYtD�KDFLD� DWUiV�� SDUD� LQIRUPDU� DO� SXQWR�GH� WHUPLQDFLyQ�GH� VHFFLyQ�GHO� H[WUHPR�FHUFDQR� VREUH� OD� FDUDFWHUtVWLFD� GH
HUURU�GH�VX�VHxDO�VDOLHQWH�PHGLDQWH�HO�YDORU�GH�)(%(�

$QiORJDPHQWH� D� OD� VHFFLyQ� 6'+�� HQ� HO� WUD\HFWR� 6'+� �IOXMR� )��� VH� YHULILFD� OD� VHxDO� HQWUDQWH� PHGLDQWH� OD� %,3��� GHO
RFWHWR�%���/D�VHxDO�VDOLHQWH�VH�YHULILFD�PHGLDQWH�HO�YDORU�GH�)(%(�GH�WUD\HFWR�GH�ORV�ELWV���D���GHO�RFWHWR�*��

/D� YHULILFDFLyQ� GH� OD� VHFFLyQ� GH� UHJHQHUDFLyQ� �IOXMR� )��� D� WUDYpV� GHO� 81,� HV� IDFXOWDWLYD�� 'H� VHU� QHFHVDULR�� OD� VHxDO
HQWUDQWH� VH� YHULILFD� PHGLDQWH� OD� %,3��� GHO� RFWHWR� %��� (Q� OD� WDUD� GH� VHFFLyQ� 6'+� QR� VH� SUHYpQ� FDSDFLGDGHV� SDUD� OD
VXSHUYLVLyQ�GH�OD�VHxDO�VDOLHQWH�

(Q�OD�5HFRPHQGDFLyQ�*�����ILJXUDQ�PiV�GHILQLFLRQHV�
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��������� &RPXQLFDFLyQ�GH�FRQWURO

1R�VH�QHFHVLWDQ��QL�HVWiQ�SUHYLVWRV��FDQDOHV�GH�FRPXQLFDFLyQ�GH�FDSD�GH�VHFFLyQ�QL�FLUFXLWRV�GH�VHUYLFLR�D�WUDYpV�GHO�81,�

'HEHUiQ�HVWXGLDUVH�RWUDV�IXQFLRQHV�WDOHV�FRPR�EXFOHV��R�VX�HTXLYDOHQWH�IXQFLRQDO��R�FDQDOHV�GH�FRPXQLFDFLyQ�GH�FDSD�GH
WUD\HFWR�

/D�XWLOL]DFLyQ�GH�ORV�RFWHWRV�.��\�.���ELWV������SDUD�OD�FRQPXWDFLyQ�GH�SURWHFFLyQ�DXWRPiWLFD�D�WUDYpV�GHO�81,�TXHGD
WDPELpQ�HQ�HVWXGLR�

��������� 3URFHGLPLHQWRV�2$0

4XHGD�HQ�HVWXGLR�
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&8$'52����,����

$VLJQDFLyQ�GH�ORV�RFWHWRV�GH�WDUD�6+'�HQ�HO�81,�GH�EDQGD�DQFKD

��� &RQWURO�GH�HUURUHV�GHO�HQFDEH]DPLHQWR

����� )XQFLRQHV�GHO�FRQWURO�GH�HUURUHV�GHO�HQFDEH]DPLHQWR

(O� FRQWURO� GH� HUURUHV� GHO� HQFDEH]DPLHQWR� �+(&�� KHDGHU� HUURU� FRQWURO�� DEDUFD� OD� WRWDOLGDG� GHO� HQFDEH]DPLHQWR� GH� OD
FpOXOD��(O�FyGLJR�HPSOHDGR�SDUD�HVWD�IXQFLyQ�HV�FDSD]�GH�

± OD�FRUUHFFLyQ�GH�HUURUHV�GH�XQ�VROR�ELW�

± OD�GHWHFFLyQ�GH�HUURUHV�GH�YDULRV�ELWV�

(O�SURFHGLPLHQWR�+(&�VH�GHVFULEH�FRQ�GHWDOOH�HQ��������(Q�UHVXPHQ��HO�ODGR�WUDQVPLVRU�FDOFXOD�HO�YDORU�GHO�FDPSR�+(&�
(O� UHFHSWRU� WLHQH�GRV�PRGRV�GH� IXQFLRQDPLHQWR�� FRPR�VH�YH�HQ� OD�)LJXUD�����(Q�HO�PRGR�SRU�GHIHFWR� VH�FRUULJHQ� ORV
HUURUHV� GH�ELW� VLPSOHV��6H� H[DPLQD� HO� HQFDEH]DPLHQWR�GH� FDGD� FpOXOD� \�� VL� VH� GHWHFWD� XQ� HUURU�� VH� HIHFW~D� XQD� GH� GRV
RSHUDFLRQHV��/D�RSHUDFLyQ�GHSHQGH�GHO�HVWDGR�GH�UHFHSWRU��(Q�HO�©PRGR�FRUUHFFLyQª�VyOR�SXHGHQ�FRUUHJLUVH�ORV�HUURUHV
GH� ELW� VLPSOHV�� \� HO� UHFHSWRU� SDVD� DO� ©PRGR� GHWHFFLyQª�� (Q� HO� ©PRGR� GHWHFFLyQª�� VH� GHVFDUWDQ� WRGDV� ODV� FpOXODV� FRQ
HUURUHV� GHWHFWDGRV� HQ� HO� HQFDEH]DPLHQWR�� &XDQGR� VH� H[DPLQD� XQ� HQFDEH]DPLHQWR� \� QR� VH� HQFXHQWUD� QLQJ~Q� HUURU�� HO
UHFHSWRU�SDVD�DO�©PRGR�FRUUHFFLyQª��(O� WpUPLQR�©QLQJXQD�DFFLyQª�HQ� OD�)LJXUD����VLJQLILFD�TXH�QR�VH� UHDOL]D�QLQJXQD
FRUUHFFLyQ�QL�VH�GHVFDUWDQ�ODV�FpOXODV�

2FWHWR )XQFLyQ &RGLILFDFLyQ��1RWD���

7DUD�GH�VHFFLyQ�GH�670

$���$� $OLQHDFLyQ�GH�WUDPD

&� ,GHQWLILFDGRU�GH�670��

%� 6XSHUYLVLyQ�GH�HUURUHV�GH�VHFFLyQ�GH
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� 6yOR�VH�LQGLFD�OD�FRGLILFDFLyQ�GHO�RFWHWR�SHUWLQHQWH�SDUD�OD�UHDOL]DFLyQ�GH�OD�IXQFLyQ�2$0�

� (O�HPSOHR�GH�%��SDUD� OD�YHULILFDFLyQ�GH� ORV�HUURUHV�HQ� OD�VHFFLyQ�GH�UHJHQHUDGRU�D� WUDYpV�GHO�81,�GHSHQGH�GH� OD
DSOLFDFLyQ�\�HV��SRU�WDQWR�IDFXOWDWLYR�

� (O�FyGLJR�GH�OD�HWLTXHWD�GH�VHxDO�SDUD�HO�FRQWHQLGR�~WLO�GH�OD�FpOXOD�$70�HV�����������

� 8WLOL]DQGR�OD�QRWDFLyQ�GH�OD�5HFRPHQGDFLyQ�*������ORV�ELWV�TXH�GHEHQ�XWLOL]DUVH�VRQ�ORV�ELWV�������GHO�RFWHWR�6�������
���HQ�HO�FDVR�GH� OD� LQWHUID]�D���������NELW�V�\� ORV�ELWV����D����GHO�RFWHWR�6������������HQ�HO�FDVR�GH� OD� LQWHUID]�D��������
NELW�V�

� 'HEHUi�WDPELpQ�XWLOL]DUVH�)(5)�GH�WUD\HFWR�SDUD�LQGLFDU�OD�SpUGLGD�GH�OD�GHOLPLWDFLyQ�GH�FpOXOD�

� /D�DSOLFDELOLGDG�GH�OD�$,6�GH�VHFFLyQ�P~OWLSOH[��06�$,6��HQ�HO�81,�GH�EDQGD�DQFKD�TXHGD�HQ�HVWXGLR�

� /D�QXPHUDFLyQ�GH�ELWV�HPSOHDGD�HQ�HVWH�&XDGUR�GLILHUH�GHO�FRQYHQLR�HVWDEOHFLGR�HQ�OD�5HFRPHQGDFLyQ�,������SHUR
FRLQFLGH�FRQ�HO�XWLOL]DGR�HQ�OD�5HFRPHQGDFLyQ�*�����



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

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

7�����������'��

1R�VH�GHWHFWD
HUURU��QR�KD\
DFWXDFLyQ�

0RGR
FRUUHFFLyQ

1R�VH�GHWHFWD�HUURU
�QR�KD\�DFWXDFLyQ�

'HWHFWDGR�HUURU
HQ�YDULRV�ELWV

�FpOXOD�GHVFDUWDGD�

'HWHFWDGR�HUURU�HQ�XQ�VROR�ELW
�FRUUHFFLyQ�

0RGR
GHWHFFLyQ

(UURU�GHWHFWDGR
�FpOXOD�GHVFDUWDGD�

),*85$�����,����

+(&��0RGRV�GH�RSHUDFLyQ�GHO�UHFHSWRU
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(O�RUJDQLJUDPD�GH� OD�)LJXUD����PXHVWUD� ODV�FRQVHFXHQFLDV�GH� ORV�HUURUHV�HQ�HO�HQFDEH]DPLHQWR�GH� OD�FpOXOD�$70��/D
IXQFLyQ� GH� SURWHFFLyQ� FRQWUD� HUURUHV� RIUHFLGD� SRU� +(&� SHUPLWH� OD� UHFXSHUDFLyQ� WUDV� HUURUHV� GH� ELW� VLPSOHV� HQ� HO
HQFDEH]DPLHQWR�\�DVHJXUD�XQD�EDMD�SUREDELOLGDG�GH�HQWUHJD�GH�FpOXODV�FRQ�HQFDEH]DPLHQWR�HUUyQHR�FXDQGR�VH�SURGXFHQ
HUURUHV�HQ�UiIDJD��/DV�FDUDFWHUtVWLFDV�GH�HUURU�GH�ORV�VLVWHPDV�GH�WUDQVPLVLyQ�GH�ILEUD�ySWLFD�HVWiQ�FRQVWLWXLGDV�SRU�XQD
PH]FOD�GH�HUURUHV�GH�ELW�VLPSOHV�\�UiIDJDV�GH�HUURUHV�UHODWLYDPHQWH�JUDQGHV��(Q�FLHUWRV�VLVWHPDV�GH�WUDQVPLVLyQ�SRGUtD�QR
LQYRFDUVH�OD�FDSDFLGDG�GH�FRUUHFFLyQ�GH�HUURUHV�

(O�$QH[R�$�SURSRUFLRQD�LQIRUPDFLyQ�VREUH�FyPR�ORV�HUURUHV�DOHDWRULRV�HQ�ORV�ELWV�LQIOX\HQ�VREUH�OD�SUREDELOLGDG�GH�TXH
VH�SURGX]FDQ�FpOXODV�GHVFDUWDGDV�\�FpOXODV�YiOLGDV�FRQ�HUURUHV�HQ�HO�HQFDEH]DPLHQWR�

����� *HQHUDFLyQ�GH�OD�VHFXHQFLD�GH�FRQWURO�GH�HUURUHV�GHO�HQFDEH]DPLHQWR��+(&�

(O�WUDQVPLVRU�FDOFXOD�HO�YDORU�GH�+(&�SDUD�OD�WRWDOLGDG�GHO�HQFDEH]DPLHQWR�GH�OD�FpOXOD�$70�H�LQVHUWD�HO�UHVXOWDGR�HQ�HO
FDPSR�DSURSLDGR�GHO�HQFDEH]DPLHQWR�

/D�QRWDFLyQ�XWLOL]DGD�SDUD�GHVFULELU�HO�FRQWURO�GH�HUURUHV�GHO�HQFDEH]DPLHQWR�VH�EDVD�HQ�ODV�SURSLHGDGHV�GH�ORV�FyGLJRV
FtFOLFRV�� >3RU� HMHPSOR�� XQ� YHFWRU� GH� FyGLJR� FRPR� �������������� SXHGH� UHSUHVHQWDUVH� SRU� XQ� SROLQRPLR
3�[�� �[�����[������@� 3RU� WDQWR�� ORV� HOHPHQWRV� GH� XQD� SDODEUD� GH� FyGLJR� GH� Q� HOHPHQWRV� VRQ� ORV� FRHILFLHQWHV� GH� XQ
SROLQRPLR� GH� RUGHQ� Q� ±� ��� (Q� HVWD� DSOLFDFLyQ�� HVWRV� FRHILFLHQWHV� SXHGHQ� WHQHU� HO� YDORU� �� y� �� \� ODV� RSHUDFLRQHV� GHO
SROLQRPLR�VH�HIHFW~DQ�PHGLDQWH�RSHUDFLRQHV�HQ�PyGXOR����(O�SROLQRPLR�TXH�UHSUHVHQWD�HO�FRQWHQLGR�GHO�HQFDEH]DPLHQWR�
H[FOXLGR�HO�FDPSR�+(&��VH�JHQHUD�XWLOL]DQGR�HO�SULPHU�ELW�GHO�HQFDEH]DPLHQWR�FRPR�FRHILFLHQWH�GHO� WpUPLQR�GH�RUGHQ
PiV�DOWR�

(O� FDPSR�+(&�VHUi�XQD� VHFXHQFLD�GH�RFKR�ELWV��5HSUHVHQWDUi� HO� UHVWR� GH� OD� GLYLVLyQ� �HQ�PyGXOR���� SRU� HO� SROLQRPLR
JHQHUDGRU�[����[����[� �� �� GHO� SURGXFWR� GH� OD�PXOWLSOLFDFLyQ� GH� [�� SRU� HO� FRQWHQLGR� GHO� HQFDEH]DPLHQWR�� H[FOXLGR� HO
FDPSR�+(&�

(Q�HO�WUDQVPLVRU��HO�FRQWHQLGR�LQLFLDO�GHO�UHJLVWUR�GHO�GLVSRVLWLYR�TXH�FDOFXOD�HO�UHVWR�GH�OD�GLYLVLyQ�VH�SRQH�SUHYLDPHQWH
HQ�HO�YDORU�©WRGRV�FHURª�\��GHVSXpV��VH�PRGLILFD�DO�GLYLGLU�HO�HQFDEH]DPLHQWR��H[FOXLGR�HO�FDPSR�+(&��SRU�HO�SROLQRPLR
JHQHUDGRU��FRPR�VH�GHVFULEH�PiV�DUULED���(O�UHVWR�UHVXOWDQWH�VH�WUDQVPLWH�FRPR�HO�+(&�GH���ELWV�

3DUD�PHMRUDU�FRQVLGHUDEOHPHQWH�HO� IXQFLRQDPLHQWR�GH� OD�GHOLPLWDFLyQ�GH�FpOXOD�FXDQGR�VH�SURGXFHQ�GHVOL]DPLHQWRV�GH
ELW��VH�UHFRPLHQGD�OR�VLJXLHQWH�

± ORV�ELWV�GH�FRPSUREDFLyQ�FDOFXODGRV�PHGLDQWH�HO�SROLQRPLR�GH�FRPSUREDFLyQ�VH�VXPDQ��HQ�PyGXOR����D
XQ�HVTXHPD�GH�RFKR�ELWV�DQWHV�GH�LQVHUWDUVH�HQ�HO�~OWLPR�RFWHWR�GHO�HQFDEH]DPLHQWR�

± HO�HVTXHPD�UHFRPHQGDGR�HV�©��������ª��HO�ELW�GH�OD�L]TXLHUGD�HV�HO�PiV�VLJQLILFDWLYR��

± HO�UHFHSWRU�GHEH�UHVWDU��HTXLYDOHQWH�D�VXPDU�HQ�HO�PyGXOR����HO�PLVPR�HVTXHPD�GH���ELWV�GH�+(&�DQWHV�GH
FDOFXODU�HO�VtQGURPH�GHO�HQFDEH]DPLHQWR�
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�������'HILQLFLyQ�GH�©FpOXOD�YiOLGDª��XQD�FpOXOD�FX\R�HQFDEH]DPLHQWR�HV�GHFODUDGR�OLEUH�GH�HUURUHV�SRU�HO�SURFHVR�GH�FRQWURO�GH�HUURU�GH�
HQFDEH]DPLHQWR��5HFRPHQGDFLyQ�,������

�������8Q�HMHPSOR�GH�HQFDEH]DPLHQWR�QR�DGPLVLEOH�HV�DTXHO�FX\R�93,�9&,�QR�HVWi�DVLJQDGR�D�XQD�FRQH[LyQ�QL�SUHDVLJQDGR�D�XQD�IXQFLyQ�
GHWHUPLQDGD��FpOXOD�HQ�UHSRVR��FpOXOD�2$0��HWF����(Q�PXFKRV�FDVRV��OD�FDSD�$70�GHFLGLUi�VL�HO�HQFDEH]DPLHQWR�GH�FpOXOD�HV�DGPLVLEOH�

�������8QD�FpOXOD�HV�GHVFDUWDGD�VL�VX�HQFDEH]DPLHQWR�HV�GHFODUDGR�LQYiOLGR��R�VL�HV�GHFODUDGR�YiOLGR�\�HO�HQFDEH]DPLHQWR�UHVXOWDQWH�QR�HV�
DGPLVLEOH�

),*85$�����,����

&RQVHFXHQFLDV�GH�ORV�HUURUHV�HQ�HO�HQFDEH]DPLHQWR�GH�OD�FpOXOD�$70
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(VWD�RSHUDFLyQ�QR�DIHFWD�HQ�PRGR�DOJXQR�D�ODV�FDSDFLGDGHV�GH�GHWHFFLyQ�FRUUHFFLyQ�GH�HUURUHV�GHO�+(&�

$�PRGR�GH�HMHPSOR��VL�ORV���SULPHURV�RFWHWRV�GHO�HQFDEH]DPLHQWR�IXHVHQ�WRGRV�FHURV��HO�HQFDEH]DPLHQWR�JHQHUDGR�DQWHV
GH� OD� DOHDWRUL]DFLyQ� VHUtD�� ©��������������������������������������������ª�� (O� YDORU� GH� FRPLHQ]R� SDUD� OD
FRPSUREDFLyQ�PHGLDQWH�HO�SROLQRPLR�HV�WRGRV�©�ª�

��� &pOXODV�HQ�UHSRVR

/DV� FpOXODV� HQ� UHSRVR� QR� GDQ� OXJDU� D� QLQJXQD� RSHUDFLyQ� HQ� HO� QRGR� UHFHSWRU�� H[FHSWXDGD� OD� GHOLPLWDFLyQ� GH� FpOXOD� H
LQFOXLGD�OD�YHULILFDFLyQ�GH�+(&��/DV�PLVPDV�VH�LQVHUWDQ�\�GHVFDUWDQ�SDUD�HO�GHVDFRSODPLHQWR�GH�OD�YHORFLGDG�GH�FpOXODV�

/DV�FpOXODV�HQ�UHSRVR�VH� LGHQWLILFDQ�SRU�HO�HVTXHPD�QRUPDOL]DGR�GHO�HQFDEH]DPLHQWR�GH�FpOXOD���TXH�VH�PXHVWUD�HQ�HO
&XDGUR���

&8$'52����,����

(VTXHPD�GH�HQFDEH]DPLHQWR�SDUD�LGHQWLILFDFLyQ�GH�FpOXODV�HQ�UHSRVR

(O�FRQWHQLGR�GHO�FDPSR�GH�LQIRUPDFLyQ�HV�©��������ª�UHSHWLGR����YHFHV�

��� 'HOLPLWDFLyQ�\�DOHDWRUL]DFLyQ�GH�FpOXODV

����� )LQDOLGDG�GH�OD�GHOLPLWDFLyQ�\�DOHDWRUL]DFLyQ�GH�FpOXODV

/D�GHOLPLWDFLyQ�GH�FpOXODV�HV�HO�SURFHVR�TXH�SHUPLWH�GHWHUPLQDU�ODV�IURQWHUDV�GH�OD�FpOXOD�

(O�HQFDEH]DPLHQWR�GH�OD�FpOXOD�$70�FRQWLHQH�XQ�FRQWURO�GH�HUURUHV�GHO�HQFDEH]DPLHQWR��+(&��XWLOL]DGR�SDUD�FRQVHJXLU
OD�GHOLPLWDFLyQ�GH�FpOXODV�

/D�VHxDO�$70�WLHQH�TXH�VHU�DXWRVRSRUWDGD��HQ�HO�VHQWLGR�GH�TXH�GHEH�WUDQVSRUWDUVH�WUDQVSDUHQWHPHQWH�HQ�FDGD�LQWHUID]�GH
OD�UHG�VLQ�QLQJXQD�UHVWULFFLyQ�SRU�HIHFWR�GH�ORV�VLVWHPDV�GH�WUDQVPLVLyQ�XWLOL]DGRV�

6H� XWLOL]DUi� XQD� DOHDWRUL]DFLyQ� SDUD�PHMRUDU� OD� VHJXULGDG� \� UHVLVWHQFLD� GHO�PHFDQLVPR�GH� GHOLPLWDFLyQ� GH� FpOXOD�+(&
GHVFULWR�HQ����������$GHPiV��HOOR�FRQWULEX\H�D�DOHDWRUL]DU�ORV�GDWRV�GHO�FDPSR�GH�LQIRUPDFLyQ��OR�TXH�SXHGH�PHMRUDU�OD
FDOLGDG�GH�WUDQVPLVLyQ�

&XDOTXLHUD� TXH� VHD� OD� HVSHFLILFDFLyQ� GHO� DOHDWRUL]DGRU�� QR� GHEH�PRGLILFDU� OD� HVWUXFWXUD� GHO� HQFDEH]DPLHQWR� GH� $70
�FRPR�VH�GHVFULEH�HQ�OD�5HFRPHQGDFLyQ�,�������HO�FRQWURO�GH�HUURUHV�GHO�HQFDEH]DPLHQWR��FRPR�VH�GHVFULEH�HQ������\�HO
DOJRULWPR�GH�GHOLPLWDFLyQ�GH�FpOXOD��FRPR�VH�GHVFULEH�HQ����������

������� $OJRULWPR�GH�GHOLPLWDFLyQ�GH�FpOXOD

/D�GHOLPLWDFLyQ�GH�FpOXOD�VH�HIHFW~D�XWLOL]DQGR�OD�FRUUHODFLyQ�HQWUH�ORV�ELWV�GH�HQFDEH]DPLHQWR�TXH�KDQ�GH�SURWHJHUVH����
ELWV�� \� ORV� ELWV� GH� FRQWURO� FRUUHVSRQGLHQWHV� ��� ELWV�� LQWURGXFLGRV� HQ� HO� HQFDEH]DPLHQWR� SRU� HO� FRQWURO� GH� HUURUHV� GH
HQFDEH]DPLHQWR��+(&���PHGLDQWH�XQ�FyGLJR�FtFOLFR�DEUHYLDGR�FRQ�SROLQRPLR�JHQHUDGRU�[����[����[�����

/D�)LJXUD����PXHVWUD�HO�GLDJUDPD�GH�HVWDGRV�GHO�PpWRGR�GH�GHOLPLWDFLyQ�GH�FpOXOD�+(&�
127$�±�©+(&�FRUUHFWRª�VLJQLILFD�TXH�HO�HQFDEH]DPLHQWR�QR�WLHQH�HUURUHV�HQ�ORV�ELWV��HO�VtQGURPH�HV�FHUR��\�TXH�QR�KD

VLGR�FRUUHJLGR�

_______________
��� 'HVGH�HO�SXQWR�GH�YLVWD�GH�OD�FDSD�$70�HVWRV�FDPSRV�LQGLYLGXDOHV�QR�WLHQHQ�VHQWLGR�DOJXQR��\D�TXH�ODV�FpOXODV�HQ�UHSRVR�QR�SDVDQ
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$�FRQWLQXDFLyQ�VH�GHVFULEHQ�ORV�GHWDOOHV�GHO�GLDJUDPD�GH�HVWDGRV�

�� (Q�HO�HVWDGR�%Ò648('$��HO�SURFHVR�GH�GHOLPLWDFLyQ�VH�UHDOL]D�YHULILFDQGR�ELW�SRU�ELW�SDUD�+(&�FRUUHFWR
�HV� GHFLU�� HO� VtQGURPH� HV� LJXDO� D� FHUR�� SDUD� HO� VXSXHVWR� FDPSR� GH� HQFDEH]DPLHQWR�� 3DUD� OD� FDSD� ItVLFD
EDVDGD�HQ�FpOXODV��DQWHV�GH�OD�VLQFURQL]DFLyQ�GHO�DOHDWRUL]DGRU��VyOR�KDQ�GH�XWLOL]DUVH�ORV�~OWLPRV�VHLV�ELWV
GH�+(&� SDUD� YHULILFDU� OD� GHOLPLWDFLyQ� GH� OD� FpOXOD�� 3DUD� OD� LQWHUID]� EDVDGD� HQ�6'+�� ORV� RFKR�ELWV� VH
XWLOL]DQ�SDUD�DGTXLULU�OD�GHOLPLWDFLyQ�GH�FpOXOD��8QD�YH]�HQFRQWUDGD�XQD�FRQFRUGDQFLD��VH�VXSRQH�TXH�VH�KD
KDOODGR�XQ�HQFDEH]DPLHQWR�\�HO�PpWRGR�SDVD�DO�HVWDGR�35(6,1&521,=$&,Ï1��&XDQGR�VH�GLVSRQH�GH
IURQWHUDV�GH�RFWHWR�GHQWUR�GH�OD�FDSD�ItVLFD�UHFHSWRUD�DQWHV�GH�OD�GHOLPLWDFLyQ�GH�FpOXOD��FRPR�HQ�HO�FDVR�GH
OD�LQWHUID]�EDVDGD�HQ�6'+��HO�SURFHVR�GH�GHOLPLWDFLyQ�GH�FpOXOD�SXHGH�UHDOL]DUVH�RFWHWR�SRU�RFWHWR�

�� (Q� HO� HVWDGR�35(6,1&521,=$&,Ï1�� HO� SURFHVR� VH� UHDOL]D� YHULILFDQGR� FpOXOD� SRU� FpOXOD� SDUD� HO�+(&
FRUUHFWR��(O�SURFHVR�VH�UHSLWH�KDVWD�TXH�HO�+(&�FRUUHFWR�KD�VLGR�FRQILUPDGR�'(/7$�YHFHV�FRQVHFXWLYDV�
6L�VH�HQFXHQWUD�XQ�+(&�LQFRUUHFWR��HO�SURFHVR�YXHOYH�DO�HVWDGR�%Ò648('$�

�� (Q�HO� HVWDGR�6,1&521,=$&,Ï1�� VH� VXSRQH�TXH� VH� KD�SHUGLGR� OD� GHOLPLWDFLyQ�GH� FpOXOD� VL� VH� REWLHQH
XQ�+(&�LQFRUUHFWR�$/3+$�YHFHV�FRQVHFXWLYDV�

7�����������'��

%Ò648('$

6,1&521,=$&,Ï1

35(6,1&521,�
=$&,Ï1

$/)$�+(&
LQFRUUHFWRV
FRQVHFXWLYRV

+(&
LQFRUUHFWR

+(&�FRUUHFWR

%LW�SRU�ELW

'(/7$�+(&
FRUUHFWRV
FRQVHFXWLYRV

&pOXOD
D�FpOXOD

&pOXOD�D�FpOXOD

),*85$�����,����

'LDJUDPD�GH�HVWDGRV�GH�OD�GHOLPLWDFLyQ�GH�FpOXOD

),*85(����,�������>'��@� ���&0

/RV�SDUiPHWURV�$/)$�\�'(/7$�KDQ� GH� HOHJLUVH� GH�PDQHUD� TXH� HO� SURFHVR� GH� GHOLPLWDFLyQ� GH� FpOXOD� UHVXOWH� OR�PiV
UHVLVWHQWH��\�VHJXUR�SRVLEOH�\�VDWLVIDJD�D�OD�YH]�OD�FDOLGDG�GH�IXQFLRQDPLHQWR�HVSHFLILFDGD�HQ�������

/D�LQPXQLGDG�D�IDOVRV�GHVDOLQHDPLHQWRV�GHELGRV�D�HUURUHV�HQ�ORV�ELWV�GHSHQGH�GHO�YDORU�GH�$/)$�

/D�LQPXQLGDG�D�OD�IDOVD�GHOLPLWDFLyQ�HQ�HO�SURFHVR�GH�UHVLQFURQL]DFLyQ�GHSHQGH�GHO�YDORU�GH�'(/7$�

6H�KDQ�VXJHULGR�ORV�YDORUHV�$/)$� ���\�'(/7$� ���SDUD�OD�FDSD�ItVLFD�EDVDGD�HQ�OD�6'+�

6H�KDQ�VXJHULGR�ORV�YDORUHV�$/)$� ���\�'(/7$� ���SDUD�OD�FDSD�ItVLFD�EDVDGD�HQ�FpOXODV�

����� &DOLGDG�GH�OD�GHOLPLWDFLyQ�GH�FpOXOD

(VWD� VXFOiXVXOD� TXHGD� HQ� HVWXGLR�� /DV� )LJXUDV� %��� \� %���� SURSRUFLRQDQ� LQIRUPDFLyQ� SURYLVLRQDO� VREUH� OD� FDOLGDG� GH
IXQFLRQDPLHQWR�GHO�DOJRULWPR�GH�GHOLPLWDFLyQ�GH�FpOXOD�GHVFULWR�HQ���������HQ�SUHVHQFLD�GH�HUURUHV�DOHDWRULRV�HQ�ORV�ELWV�\
SDUD�YDULRV�YDORUHV�GH�$/)$�\�'(/7$�
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5HFRPHQGDFLyQ�,����������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH ��

����� )XQFLRQDPLHQWR�GHO�DOHDWRUL]DGRU

������� $OHDWRUL]DGRU�HQ�HO�QLYHO�GH�FpOXODV�$70�SDUD�OD�FDSD�ItVLFD�EDVDGD�HQ�6'+

3DUD�OD�FDSD�ItVLFD�EDVDGD�HQ�OD�6'+��VH�KD�GHWHUPLQDGR�HO�SROLQRPLR�VLJXLHQWH�

$OHDWRUL]DGRU�FRQ�DXWRVLQFURQL]DFLyQ��[������

6H�KD�HOHJLGR�HVWH�SROLQRPLR�SDUD�HO�DOHDWRUL]DGRU�FRQ�DXWRVLQFURQL]DFLyQ�FRQ�PLUDV�D�PLQLPL]DU�OD�PXOWLSOLFDFLyQ��SRU
GRV��GHO�HUURU�LQWURGXFLGR�SRU�HVWH�DOHDWRUL]DGRU��HYLWDU�PXOWLSOLFDFLyQ�GH�HUURUHV�HQ�HO�HQFDEH]DPLHQWR��

/D�RSHUDFLyQ�GH�HVWH�DOHDWRUL]DGRU�HQ�UHODFLyQ�FRQ�HO�GLDJUDPD�GH�HVWDGRV�GH� OD�GHOLPLWDFLyQ�GH�FpOXOD�+(&��HV�FRPR
VLJXH�

± HO�DOHDWRUL]DGRU�DOHDWRUL]D�~QLFDPHQWH�ORV�ELWV�GHO�FDPSR�GH�LQIRUPDFLyQ�

± GXUDQWH� HO� HQFDEH]DPLHQWR�GH� FLQFR�RFWHWRV�� VH� VXVSHQGH� OD� RSHUDFLyQ� GHO� DOHDWRUL]DGRU� \� VH� UHWLHQH� VX
HVWDGR�

± HQ�HO�HVWDGR�GH�%Ò648('$��HO�GHVDOHDWRUL]DGRU�HVWi�LQKDELOLWDGR�

± HQ�ORV�HVWDGRV�GH�35(6,1&521,=$&,Ï1�\�GH�6,1&521,=$&,Ï1��HO�GHVDOHDWRUL]DGRU�HVWi�KDELOLWDGR
GXUDQWH� XQ� Q~PHUR� GH� ELWV� LJXDO� D� OD� ORQJLWXG� GHO� FDPSR� GH� LQIRUPDFLyQ�� \� YXHOYH� D� VHU� LQKDELOLWDGR
GXUDQWH�HO�HQFDEH]DPLHQWR�VXSXHVWR�VLJXLHQWH�

������� $OHDWRUL]DGRU�SDUD�OD�FDSD�ItVLFD�EDVDGD�HQ�FpOXODV

3DUD�HO�81,�EDVDGR�HQ�FpOXODV��VH�UHFRPLHQGD�HO�DOHDWRUL]DGRU�GH�PXHVWUD�GLVWULEXLGD�

��������� $OHDWRUL]DGRU�GH�PXHVWUD�GLVWULEXLGD��RUGHQ����

(O� DOHDWRUL]DGRU� GH� PXHVWUD� GLVWULEXLGD� FRQVWLWX\H� XQ� HMHPSOR� GH� XQD� FODVH� GH� DOHDWRUL]DGRU� HQ� HO� FXDO� VH� ORJUD� OD
DOHDWRUL]DFLyQ�GHO�WUHQ�GH�GDWRV�WUDQVPLWLGRV�PHGLDQWH�OD�DGLFLyQ�PRGXODU�GH�XQD�VHFXHQFLD�VHXGRDOHDWRULD��6H�HIHFW~D�OD
GHVDOHDWRUL]DFLyQ� HQ� HO� UHFHSWRU�� HIHFWXDQGR� OD� DGLFLyQ� PRGXODU� GH� XQD� VHFXHQFLD� VHXGRDOHDWRULD� LGpQWLFD� JHQHUDGD
ORFDOPHQWH�TXH�HVWi�VLQFURQL]DGD�HQ�IDVH�FRQ�OD�DQWHULRU�FRQ�UHVSHFWR�D�ODV�FpOXODV�WUDQVPLWLGDV��(O�DOHDWRUL]DGRU�QR�DIHFWD
DO�IXQFLRQDPLHQWR�GHO�PHFDQLVPR�+(&�GH���ELWV�GXUDQWH�OD�RSHUDFLyQ�HQ�HVWDGR�HVWDFLRQDULR�

6H�FRQVLJXH�OD�VLQFURQL]DFLyQ�GH�IDVH�GH�XQD�VHFXHQFLD�GH�ELWV�VHXGRDOHDWRULD��35%6��SVHXGR�UDQGRP�ELW�VHTXHQFH��GHO
UHFHSWRU�FX\R�SROLQRPLR�JHQHUDGRU�HV�GH�JUDGR�U��HQYLDQGR�U�PXHVWUDV�GH�35%6�GH�RULJHQ�OLQHDOPHQWH�LQGHSHQGLHQWHV�D
WUDYpV�GHO�FDQDO�GH�WUDQVPLVLyQ�FRPR�PXHVWUDV�GH�GDWRV�WUDQVSRUWDGRV��&XDQGR�VH�UHFLEHQ�HVWDV�U�PXHVWUDV�VLQ�HUURU��HOOR
HV�VXILFLHQWH�SDUD�VLQFURQL]DU�OD�IDVH�GHO�JHQHUDGRU�GHO�35%6�GHO�UHFHSWRU�FRQ�OD�GHO�JHQHUDGRU�GH�35%6�GHO�WUDQVPLVRU�
8Q� VLPSOH� GHVSOD]DPLHQWR� GH� OD� WHPSRUL]DFLyQ� HQWUH� ODV� PXHVWUDV� GH� 35%6� GH� RULJHQ� \� ODV� PXHVWUDV� GH� 35%6
WUDQVSRUWDGDV� VLUYH� FRPR�PpWRGR� GH� GHVDFRSOR� GH� ORV� WLHPSRV� GH�PXHVWUDV� HQWUH� ODV�PXHVWUDV� GH� 35%6� IXHQWH� \� ODV
PXHVWUDV�GH�35%6�WUDQVSRUWDGD��(VWR�SHUPLWH�FRQVHJXLU�FRQ�VHQFLOOH]�OD�LQGHSHQGHQFLD�OLQHDO�GH�ODV�PXHVWUDV�GH�35%6�
WRPDQGR�PXHVWUDV�D�LQWHUYDORV�LJXDOHV�GH�XQD�VHPLFpOXOD�$70�GHVGH�HO�JHQHUDGRU�GH�35%6�GH�RULJHQ�

��������� )XQFLRQDPLHQWR�GHO�WUDQVPLVRU

6H�HIHFW~D�OD�VXPD��HQ�PyGXOR����GH�OD�VHFXHQFLD�VHXGRDOHDWRULD�ELQDULD�GHO�WUDQVPLVRU�FRQ�OD�FpOXOD�FRPSOHWD�ELW�SRU�ELW�
FRQ�H[FHSFLyQ�GHO�FDPSR�+(&��(O�SROLQRPLR�JHQHUDGRU�GH�OD�VHFXHQFLD�VHXGRDOHDWRULD�HV�

[�����[������

6H�PRGLILFD�VHJXLGDPHQWH�HO�RFWHWR�GH�&5&�GH�FDGD�FpOXOD��PHGLDQWH�OD�DGLFLyQ��PyGXOR����GH�OD�&5&�FDOFXODGD�VREUH
ORV����ELWV�GH�OD�VHFXHQFLD�GHO�DOHDWRUL]DGRU�FRLQFLGHQWHV�FRQ�ORV�SULPHURV����ELWV�GHO�HQFDEH]DPLHQWR��(VWR�HTXLYDOH�DO
FiOFXOR� GH� OD� &5&� VREUH� ORV� SULPHURV� ���ELWV� GHO� HQFDEH]DPLHQWR� DOHDWRUL]DGR�� 6HJXLGDPHQWH� VH� PRGLILFDQ� ORV� GRV
SULPHURV�ELWV�GHO�FDPSR�GH�+(&��XWLOL]DQGR�GRV�ELWV�GHO�JHQHUDGRU�GH�OD�35%6��FRPR�VLJXH��ORV�GRV�ELWV�GHO�JHQHUDGRU
GH�OD�35%6�VH�GHQRPLQDUiQ�ELWV�GH�IXHQWH�GH�35%6�\�ORV�GRV�ELWV�GH�OD�&5&�FRQ�ORV�TXH�VH�SRQHQ�HQ�FRUUHVSRQGHQFLD�
VH�GHQRPLQDUiQ�ELWV�GH�WUDQVSRUWH�GH�OD�35%6�

6H�VXPD��HQ�PyGXOR�����HO�SULPHU�ELW�GH�+(&��+(&���FRQ�HO�YDORU�GHO�JHQHUDGRU�35%6�TXH�VH�VXPy��HQ�PyGXOR�������
ELWV�DQWHV�FRQ�OD�LQIRUPDFLyQ�~WLO�GH�OD�FpOXOD�DQWHULRU��6H�VXPD�HO�VHJXQGR�ELW�GHO�FDPSR�GH�+(&��HQ�PyGXOR����FRQ�HO
YDORU�DFWXDO�GHO�JHQHUDGRU�GH�35%6��(VWDV�PXHVWUDV�HVWiQ�VHSDUDGDV�H[DFWDPHQWH�PHGLD�FpOXOD�UHWUDViQGRVH�HQ�����ELWV
OD�SULPHUD��8W±�����DQWHV�GH�HIHFWXDU�VX�WUDQVSRUWH��OR�TXH�H[LJH�XQ�FLUFXLWR�GH�FHUURMR�GH�WLSR�'�SDUD�HO�DOPDFHQDPLHQWR�
�����ELWV�HV�XQ�ELW�PHQRV�TXH�OD�PLWDG�GH�XQD�FpOXOD��
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��������� )XQFLRQDPLHQWR�GHO�UHFHSWRU

6H�GHILQHQ�WUHV�HVWDGRV�EiVLFRV�GH�IXQFLRQDPLHQWR�GHO�UHFHSWRU��YpDVH�OD�)LJXUD�����

,� $GTXLVLFLyQ�GH�OD�VLQFURQL]DFLyQ�GHO�DOHDWRUL]DGRU��D�FRQWLQXDFLyQ�GH�OD�GHOLPLWDFLyQ�GH�OD�FpOXOD��

,,� 9HULILFDFLyQ�GH�OD�VLQFURQL]DFLyQ�GHO�DOHDWRUL]DGRU�

,,,� )XQFLRQDPLHQWR�HQ�UpJLPHQ�SHUPDQHQWH�

(VWDGR� GHO� UHFHSWRU� ,��� $GTXLVLFLyQ� GH� VLQFURQL]DFLyQ� GHO� DOHDWRUL]DGRU� �D� FRQWLQXDFLyQ� GH� OD� GHOLPLWDFLyQ� GH� OD
FpOXOD�

(O�SULQFLSLR�GH�IXQFLRQDPLHQWR�HV�HO�VLJXLHQWH�

± 'HOLPLWDFLyQ�GH�OD�FpOXOD

(O� PHFDQLVPR� GH� GHOLPLWDFLyQ� GH� OD� FpOXOD� HV� LQGHSHQGLHQWH� GHO� PHFDQLVPR� GH� DGTXLVLFLyQ� GH� OD
VLQFURQL]DFLyQ�GHO�DOHDWRUL]DGRU��6H�GHWHUPLQD�OD�GHOLPLWDFLyQ�GH�OD�FpOXOD�XWLOL]DQGR�ORV�~OWLPRV�VHLV�ELWV
GHO�FDPSR�+(&��~QLFDPHQWH���/RV�GRV�SULPHURV�ELWV� IXHURQ�PRGLILFDGRV�SRU� OD�DGLFLyQ�PRGXODU�GH� ODV
PXHVWUDV�GH�GDWRV�WUDQVSRUWDGDV��SRU�OR�TXH�QR�SXHGHQ�XWLOL]DUVH�SDUD�OD�GHOLPLWDFLyQ�R�OD�HYDOXDFLyQ�GH
&5&�KDVWD�TXH�VH�VLQFURQLFH�HO�DOHDWRUL]DGRU�

± $GTXLVLFLyQ�GH�OD�VLQFURQL]DFLyQ�GHO�DOHDWRUL]DGRU

/RV�ELWV�WUDQVSRUWDGRV�VH�H[WUDHQ�PHGLDQWH�DGLFLyQ�PRGXODU�GH�ORV�YDORUHV�SUHGLFKRV�GH�+(&��\�+(&���D
SDUWLU�GH�ORV�YDORUHV�UHFLELGRV��3XHGH�ORJUDUVH��SRU�HMHPSOR��OD�VLQFURQL]DFLyQ�GHO�DOHDWRUL]DGRU�DSOLFDQGR
ODV�PXHVWUDV�WUDQVSRUWDGDV��D�LQWHUYDORV�GH�VHPLFpOXODV��D�XQ�GHVDOHDWRUL]DGRU�UHFXUUHQWH��)LJXUD�&�����$
ILQ�GH�DVHJXUDU�TXH�ODV�PXHVWUDV�VH�VXPDQ�HQ�HO�GHVDOHDWRUL]DGRU�UHFXUUHQWH�HQ�HO�PLVPR�LQWHUYDOR�HQ�HO
TXH� IXHURQ� H[WUDtGDV� GH� OD� 35%6� IXHQWH�� VH� DOPDFHQD� OD� VHJXQGD� PXHVWUD� 8W��� �GHGXFLGD� GH� +(&��
GXUDQWH�����ELWV�DQWHV�GH�VX�XWLOL]DFLyQ�

$GHPiV��FRPR�VH�DSOLFDQ�DPEDV�PXHVWUDV�DO�GHVDOHDWRUL]DGRU�UHFXUUHQWH�����ELWV�GHVSXpV�GH�VX�SXQWR�GH
DGLFLyQ� PRGXODU�� D� OD� VHFXHQFLD� GH� GDWRV� WUDQVPLWLGD�� VH� HOLJHQ� ODV� WRPDV� GH� SUHDOLPHQWDFLyQ� GHO
GHVDOHDWRUL]DGRU� UHFXUUHQWH� GH� IRUPD� TXH� VH� JHQHUH� XQD� VHFXHQFLD� DGHODQWDGD� HQ� ���� PXHVWUDV�
$QiORJDPHQWH�� OD�FRPSDUDFLyQ�GH�YHULILFDFLyQ�HIHFWXDGD�HQ�HO�GHVDOHDWRUL]DGRU� UHFXUUHQWH�HQWUH� ORV�ELWV
WUDQVSRUWDGRV�\�VXV�SUHGLFLRQHV�VH�HFXDOL]D�HQ�UHWDUGR��XWLOL]DQGR�PHPRULDV�GH�XQ�ELW��FRPR�VH�LQGLFD�HQ�OD
)LJXUD�&���

± 7LHPSR�QHFHVDULR�SDUD�FRQVHJXLU�OD�VLQFURQL]DFLyQ�GHO�DOHDWRUL]DGRU

6H� WUDQVSRUWDQ� GRV� ELWV� GH� LQIRUPDFLyQ� OLQHDOPHQWH� LQGHSHQGLHQWHV� SRU� FpOXOD�� (O� Q~PHUR� GH�PXHVWUDV
FRQVHFXWLYDV�WUDQVSRUWDGDV�VLQ�HUURUHV�QHFHVDULDV�SDUD�VLQFURQL]DU�HO�GHVDOHDWRUL]DGRU�GHEHUi�VHU�LJXDO�D�OD
ORQJLWXG� GHO� DOHDWRUL]DGRU�� (Q� FRQVHFXHQFLD�� ��� FpOXODV� SURSRUFLRQDQ� ODV� ��� PXHVWUDV� QHFHVDULDV� SDUD
VLQFURQL]DU�HO�DOHDWRUL]DGRU�

)DVH�35%6��WDO�\�FRPR�VH�VXPD�D�OD�FDELGD�~WLO�\�D�WRGRV�ORV�HQFDEH]DPLHQWRV��VDOYR�HO �+(&�

8W�±�� 8W 8W�+�� 8W�+�� 8W�+�� 8W�+�� 8W�+�� 8W�+�� 8W�+�� 8W�+�� 8W�+��

(OHPHQWR�GH�GDWRV�WUDQVPLWLGRV�UHVXOWDQWH

&/3
+

8W�±��

+(&�
+

8�W�±����

+(&�
+

8W�+��

+(&� +(&� +(&� +(&� +(&� +(&�
�HU�ELW�GH
FDELGD�~WLO

+
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�R�ELW
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(O�SURFHVR�GH� VLQFURQL]DFLyQ�GHO� DOHDWRUL]DGRU�QR� VH� LQWHUUXPSH�GXUDQWH� OD�GHOLPLWDFLyQ�GH� FpOXODV��6LQ
HPEDUJR�� HO� GHVDOHDWRUL]DGRU� QR� FRPHQ]DUi� D� FRQYHUJHU� KDVWD� TXH� HO�PHFDQLVPR� GH� GHOLPLWDFLyQ� KD\D
ORFDOL]DGR� OD�SRVLFLyQ�DXWpQWLFD�GH� OD� VHFXHQFLD�+(&�HQ�HO� HQFDEH]DPLHQWR�\�QR� VH� HQFXHQWUH�\D� HQ� HO
HVWDGR� GH� E~VTXHGD�� 3RU� OR� WDQWR�� HO� LQLFLR� GH� OD� FRQYHUJHQFLD� GH� DGTXLVLFLyQ� GH� VLQFURQL]DFLyQ� GHO
DOHDWRUL]DGRU�FRQFOXLUi�FRQ�OD�WUDQVLFLyQ�ILQDO�GHVGH�HO�HVWDGR�GH�E~VTXHGD�DO�HVWDGR�GH�SUHVLQFURQL]DFLyQ
GHO�PHFDQLVPR�GH�GHOLPLWDFLyQ�GH�OD�FpOXOD�

(VWDGR�GHO�UHFHSWRU�,,���9HULILFDFLyQ�GH�OD�VLQFURQL]DFLyQ�GHO�DOHDWRUL]DGRU

(O�HVWDGR�GH�YHULILFDFLyQ�GLILHUH�GHO�HVWDGR�GH�DGTXLVLFLyQ�HQ�TXH�HO�GHVDOHDWRUL]DGRU�UHFXUUHQWH�QR�UHVXOWD�\D�PRGLILFDGR
SRU� ODV�PXHVWUDV� GH� VLQFURQL]DFLyQ�� (V� QHFHVDULD� OD� YHULILFDFLyQ� GHELGR� D� TXH� GXUDQWH� OD� IDVH� GH� DGTXLVLFLyQ� SXHGHQ
KDEHUVH�SURGXFLGR�HUURUHV�QR�GHWHFWDGRV�HQ� ORV�ELWV� WUDQVSRUWDGRV��/D�YHULILFDFLyQ�FRPSUXHED� OD�35%6�SUHGLFKD�HQ�HO
UHFHSWRU�� FRPSDUiQGROD� FRQ� OD� VHFXHQFLD� GH� UHIHUHQFLD� GLVWDQWH� SURSRUFLRQDGD� SRU� ODV� PXHVWUDV� WUDQVSRUWDGDV�� /D
YHULILFDFLyQ�JOREDO�GH�OD�IDVH�GH�DGTXLVLFLyQ�GHO�DOHDWRUL]DGRU��GH�IRUPD�TXH�OD�SUREDELOLGDG�GH�VLQFURQL]DFLyQ�IDOVD�VHD
LQIHULRU�D���±���UHTXLHUH����YHULILFDFLRQHV�FXDQGR�OD�UHODFLyQ�GH�HUURUHV�GH�WUDQVPLVLyQ�HV�PHMRU�TXH���±��

(VWDGR�GHO�UHFHSWRU�,,,���)XQFLRQDPLHQWR�HQ�UpJLPHQ�SHUPDQHQWH��DOHDWRUL]DGRU�VLQFURQL]DGR�

(Q�HVWH�HVWDGR��ORV�ELWV�+(&��\�+(&��SXHGHQ�UHWRUQDU�D�OD�XWLOL]DFLyQ�QRUPDO�FRQVHFXHQWH�GH�VX�GHVDOHDWRUL]DFLyQ��/DV
FDUDFWHUtVWLFDV�GH�GHWHFFLyQ�\�FRUUHFFLyQ�GH�HUURUHV�QR�UHVXOWDQ�DIHFWDGDV�SRU�HVWH�SURFHVR��(Q�HVWH�HVWDGR��OD�PiTXLQD�GH
HVWDGRV�GH�GHOLPLWDFLyQ�GH�FpOXODV�H[LVWHQWH��VXSHUYLVD��GH�XQ�PRGR�ILDEOH��OD�GHOLPLWDFLyQ�GH�FpOXODV�\�OD�VLQFURQL]DFLyQ
GHO�DOHDWRUL]DGRU�

5HJHQHUDFLyQ�GHO�+(&�\�DOHDWRUL]DFLyQ�GHO�HQFDEH]DPLHQWR

/RV�ELWV�GH�+(&�GH�OD�FpOXOD�WUDQVPLWLGD�VH�PRGLILFDURQ�DQWHV�GH�OD�WUDQVPLVLyQ��GH�IRUPD�TXH�FRUUHVSRQGLHUDQ�D�OD�+(&
GHO�HQFDEH]DPLHQWR�DOHDWRUL]DGR��3DUD�LQYHUWLU�HVWH�SURFHVR�FXDQGR�VHD�QHFHVDULR�\�UHJHQHUDU�XQD�+(&�TXH�FRUUHVSRQGD
DO�HQFDEH]DPLHQWR�QR�DOHDWRUL]DGR��GHEHUiQ�PRGLILFDUVH� ORV�ELWV�GH�+(&�PHGLDQWH� OD�DGLFLyQ�HQ�PyGXOR���GH� OD�&5&
FDOFXODGD� VREUH� ORV� ���ELWV� GH� OD� VHFXHQFLD� GHO� GHVDOHDWRUL]DGRU� FRLQFLGHQWHV� FRQ� ORV� SULPHURV� ���ELWV� GHO
HQFDEH]DPLHQWR�

'HWHFFLyQ�GH�DOHDWRUL]DFLyQ�DXWRPiWLFD

6L�QR�VH�HPSOHD�OD�DOHDWRUL]DFLyQ��ODV�PXHVWUDV�GH�35%6�WUDQVSRUWDGDV�GHGXFLGDV�GH�ORV�ELWV�FRUUHVSRQGLHQWHV�D�+(&��\
+(&���WHQGUiQ�HO�YDORU�&(52��3RU�OR�WDQWR��HVWRV�ELWV��XWLOL]DGRV�SDUD�REWHQHU�OD�IDVH�GHO�GHVDOHDWRUL]DGRU�UHOOHQDUiQ�HO
GHVDOHDWRUL]DGRU� FRQ� &(526�� LQKLELHQGR� DXWRPiWLFDPHQWH� OD� 35%6� GHO� GHVDOHDWRUL]DGRU�� 3RU� FRQVLJXLHQWH�� OD
LQH[LVWHQFLD� GHO� DOHDWRUL]DGRU� HQ� HO� WUDQVPLVRU� SXHGH� GHWHFWDUVH� DXWRPiWLFDPHQWH� SRU� HO� UHFHSWRU� \� PDQHMDUVH
FRUUHFWDPHQWH�
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��������� 0HFDQLVPR�\�GLDJUDPD�GH�WUDQVLFLyQ�GH�HVWDGRV

/RV�WUHV�HVWDGRV�GHO�DOHDWRUL]DGRU�VRQ��HVWDGR�GH�DGTXLVLFLyQ��HVWDGR�GH�YHULILFDFLyQ�\�HVWDGR�HVWDFLRQDULR�

3XHGH�GHWHUPLQDUVH�OD�WUDQVLFLyQ�HQWUH�HVWRV�HVWDGRV�PHGLDQWH�UHIHUHQFLD�DO�YDORU�GH�XQ�~QLFR�FRQWDGRU�GH�FRQILDQ]D��&��
FRPR�VLJXH�

(VWDGR�LQLFLDO� �$GTXLVLFLyQ��YDORU�LQLFLDO�GHO�FRQWDGRU�GH�FRQILDQ]D� ��

(VWDGR����$GTXLVLFLyQ��*DPD�GHO�FRQWDGRU�GH�FRQILDQ]D���D�;�±��

3DUD� FDGD� FpOXOD� UHFLELGD� FRUUHFWDPHQWH�� VLQ� HUURUHV� GHWHFWDGRV� HQ� ORV� ELWV� GH� +(&� �� D� ��� VH� LQFUHPHQWD� HQ� XQR� HO
FRQWDGRU� GH� FRQILDQ]D�� XWLOL]iQGRVH� ORV� GRV� ELWV� WUDQVSRUWDGRV� SDUD� LQLFLDU� OD� VLQFURQL]DFLyQ� GHO� GHVDOHDWRUL]DGRU
UHFXUUHQWH�

&XDOTXLHU�HUURU�GHWHFWDGR�HQ�HO�HQFDEH]DPLHQWR�GH�OD�FpOXOD��SURYRFDUi�XQ�UHWRUQR�DO�HVWDGR�LQLFLDO��VH�UHLQLFLDUi�D�FHUR�HO
FRQWDGRU�GH�FRQILDQ]D��

6H�SURGXFLUi�OD�WUDQVLFLyQ�DO�HVWDGR�GH�YHULILFDFLyQ�FXDQGR�HO�FRQWDGRU�DOFDQFH�HO�YDORU�;��YDORU�SURSXHVWR�GH�;� �����

(VWDGR����9HULILFDFLyQ��*DPD�GHO�FRQWDGRU�GH�FRQILDQ]D�;�D�<�±��

3DUD�FDGD�FpOXOD�UHFLELGD�VLQ�HUURUHV�GHWHFWDGRV��VH�FRPSDUDQ�ORV�GRV�ELWV�WUDQVPLWLGRV�FRQ�VXV�YDORUHV�SUHGLFKRV��3DUD
FDGD�FpOXOD�FRQ�ODV�GRV�SUHGLFFLRQHV�FRUUHFWDV�UHFLELGDV��VH�LQFUHPHQWD�HO�FRQWDGRU�GH�FRQILDQ]D��6L�VH�HIHFW~DQ�XQD�R�GRV
SUHGLFFLRQHV� LQFRUUHFWDV�� VH� GHFUHPHQWD� HO� FRQWDGRU�� 6L� HO� FRQWDGRU� WRPD� XQ� YDORU� LQIHULRU� 9� �YDORU� SURSXHVWR� ���� HO
VLVWHPD�UHWRUQD�DO�HVWDGR�LQLFLDO�GH�DGTXLVLFLyQ���\�VH�UHLQLFLD�HO�FRQWDGRU�GH�FRQILDQ]D�

6H�SURGXFH�OD�WUDQVLFLyQ�DO�HVWDGR�HVWDFLRQDULR��FXDQGR�HO�FRQWDGRU�DOFDQ]D�HO�YDORU�<��YDORU�SURSXHVWR�GH�<� �����

(VWDGR����(VWDGR�HVWDFLRQDULR��*DPD�GHO�FRQWDGRU�GH�FRQILDQ]D�GH�<�D�=

/DV� UHJODV� SDUD� LQFUHPHQWDU� \� GHFUHPHQWDU� HO� FRQWDGRU� GH� FRQILDQ]D� VRQ� VLPLODUHV� D� ODV� GHO� HVWDGR� ��� 6L� HO� YDORU� GHO
FRQWDGRU�HV� LQIHULRU�D�:�� ������VH�SDVD�DXWRPiWLFDPHQWH�DO�HVWDGR�GH�DGTXLVLFLyQ��(O�FRQWDGRU�GH�FRQILDQ]D� WLHQH�XQ
OtPLWH�VXSHULRU�LJXDO�D�=��YDORU�SURSXHVWR� �����

��� &DUDFWHUtVWLFD�GH�GLVSRQLELOLGDG�GH�OD�FpOXOD

4XHGD�HQ�HVWXGLR�

� $OLPHQWDFLyQ

��� 6XPLQLVWUR�GH�HQHUJtD

(O� VXPLQLVWUR� GH� HQHUJtD� D� OD� %�17��� D� WUDYpV� GH� LQWHUID]� XVXDULR�UHG�� HV� RSFLRQDO�� &XDQGR� VH� SURSRUFLRQH� OD
DOLPHQWDFLyQ�GHEHUiQ�FRQWHPSODUVH�ODV�VLJXLHQWHV�FRQGLFLRQHV�

6H�XWLOL]DUi�XQ�SDU�GH�KLORV�VHSDUDGRV�SDUD�HO�VXPLQLVWUR�GH�HQHUJtD�D�OD�%�17���D�WUDYpV�GHO�SXQWR�GH�UHIHUHQFLD�7%�

6H�DOLPHQWDUi�HO�VXPLGHUR�GH�HQHUJtD�PHGLDQWH�

± XQD�IXHQWH��EDMR�OD�UHVSRQVDELOLGDG�GHO�XVXDULR��FXDQGR�OR�VROLFLWH�HO�SURYHHGRU�GH�OD�UHG��R

± XQD�XQLGDG�GH�DOLPHQWDFLyQ�GH�HQHUJtD�EDMR�OD�UHVSRQVDELOLGDG�GHO�SURYHHGRU�GH�OD�UHG�FRQHFWDGD�D�OD�UHG
GH�VXPLQLVWUR�GH�HQHUJtD�HOpFWULFD�HQ�ORV�ORFDOHV�GHO�XVXDULR�

/D�FDSDFLGDG�GH�VXPLQLVWUR�GH�HQHUJtD�HQ�HO�ODGR�XVXDULR��GHEHUi�HVWDU�GLVSRQLEOH�

± FRPR�SDUWH�LQWHJUDQWH�GH�%�17��%�7(��\�R

± GH�XQD�IRUPD�VHSDUDGD�ItVLFDPHQWH�GH�%�17��%�7(��FRPR�XQD�XQLGDG�GH�DOLPHQWDFLyQ�LQGLYLGXDO�

8QD� IXHQWH� GH� HQHUJtD� FDSD]� GH� DOLPHQWDU� PiV� GH� XQD� %�17��� GHEHUi� FXPSOLU� ORV� UHTXLVLWRV� GH� FDGD� LQWHUID]� GH
DOLPHQWDFLyQ�GH�%�17��LQGLYLGXDO��GH�IRUPD�VLPXOWiQHD�HQ�HO�PLVPR�SXQWR�

8Q� FRUWRFLUFXLWR� R� XQD� FRQGLFLyQ� GH� VREUHFDUJD� HQ� FXDOTXLHU� %�17��� QR� DIHFWDUi� D� OD� LQWHUID]� GH� DOLPHQWDFLyQ� GH
SRWHQFLD�GH�ODV�GHPiV�%�17��
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��� 3RWHQFLD�GLVSRQLEOH�HQ�%�17�

/D�SRWHQFLD�GLVSRQLEOH�HQ�OD�%�17��SRU�FRQGXFWR�GH�OD�LQWHUID]�XVXDULR�UHG��VHUi�GH����ZDWLRV�FRPR�PtQLPR�

��� 7HQVLyQ�GH�DOLPHQWDFLyQ

/D�WHQVLyQ�GH�DOLPHQWDFLyQ�HQ�OD�%�17��HVWDUi�FRPSUHQGLGD�HQ�OD�JDPD�±���9�D�±���9�FRQ�UHVSHFWR�D�WLHUUD�

��� 5HTXLVLWRV�GH�VHJXULGDG

(Q� SULQFLSLR� ORV� UHTXLVLWRV� GH� VHJXULGDG� TXHGDQ� IXHUD� GHO� DOFDQFH� GH� HVWD� 5HFRPHQGDFLyQ�� 6LQ� HPEDUJR�� D� ILQ� GH
DUPRQL]DU�ORV�UHTXLVLWRV�GH�OD�IXHQWH�GH�DOLPHQWDFLyQ�\�GHO�FRQVXPR��VHUi�QHFHVDULR�TXH�

L� /D�IXHQWH�GH�DOLPHQWDFLyQ�HVWp�SURWHJLGD�IUHQWH�D�FRUWRFLUFXLWRV�\�VREUHFDUJDV�

LL� (O�FRQVXPR�GH�SRWHQFLD�GH�OD�%�17��QR�UHVXOWH�GDxDGR�SRU�XQD�SHUPXWDFLyQ�GH�ORV�KLORV�GH�DOLPHQWDFLyQ�

&RQ�UHODFLyQ�D�OD�LQWHUID]�GH�DOLPHQWDFLyQ�GH�OD�IXHQWH�GH�SRWHQFLD�TXH�VH�FRQVLGHUD�FRPR�XQD�SDUWH�WiFWLO��HQ�HO�VHQWLGR
GH�OD�3XEOLFDFLyQ�����GH�OD�&(,��SXHGHQ�DSOLFDUVH�ORV�PpWRGRV�GH�SURWHFFLyQ�FRQWUD�FKRTXHV�HOpFWULFRV�HVSHFLILFDGRV�HQ
OD�3XEOLFDFLyQ�����GH�OD�&(,�

� )XQFLRQHV�RSHUDFLRQDOHV

/D�DSOLFDELOLGDG�GH�HVWH�SXQWR�D�OD�LQWHUID]�EDVDGR�HQ�FpOXODV�TXHGD�HQ�HVWXGLR�

��� 'HILQLFLyQ�GH�VHxDOHV

$�FRQWLQXDFLyQ�VH�GHILQHQ�ODV�VLJXLHQWHV�VHxDOHV�UHODFLRQDGDV�FRQ�HO�PDQWHQLPLHQWR�

(Q�HO�HTXLSR�IXQFLRQDO�VH�JHQHUDQ�LQGLFDFLRQHV�GH�/26��/2)��/23�\�/2&�

$,6�GH� WUD\HFWR��)(5)�GH�VHFFLyQ�P~OWLSOH[��)(5)�GH� WUD\HFWR�VRQ�VHxDOHV� WUDQVPLWLGDV�UHFLELGDV�D� WUDYpV�GHO�%�81,
�YpDVH�OD�QRWD���DO�&XDGUR����

3pUGLGD�GH�VHxDO��/26��ORVV�RI�VLJQDO��±�/D�LQWHUID]�GHWHFWD�XQD�/26�HQ�HO�LQLFLR�GH�OD�GXUDFLyQ�GH�XQ�HVTXHPD�GH�WRGRV
FHURV��6H�FRQVLGHUD�TXH�VH�KD�SURGXFLGR�/26�FXDQGR�OD�DPSOLWXG�GH�OD�VHxDO�SHUWLQHQWH�KD�GHVFHQGLGR�SRU�GHEDMR�GH�ORV
OtPLWHV�SUHVFULWRV�GXUDQWH�XQ�SHULRGR�SUHVFULWR�

3pUGLGD�GH�WUDPD��/2)��ORVV�RI�IUDPH��±�/D�LQWHUID]�GHWHFWD�XQD�/2)�FXDQGR�VH�KD�UHFLELGR�>YDORU�SRU�GHWHUPLQDU��7%'�
WR�EH�GHWHUPLQHG�@�R�PiV�HVTXHPDV�GH�DOLQHDFLyQ�GH�WUDPD�FRQ�HUURUHV�FRQVHFXWLYRV�

3pUGLGD�GH�SXQWHUR��/23��ORVV�RI�SRLQWHU��±�/D�LQWHUID]�GHWHFWD�XQD�/23�FXDQGR�QR�SXHGH�REWHQHUVH�XQ�SXQWHUR�YiOLGR
DSOLFDQGR�ODV�UHJODV�GH�LQWHUSUHWDFLyQ�GH�SXQWHUR�GHVFULWDV�HQ�OD�5HFRPHQGDFLyQ�*�����

3pUGLGD�GH�GHOLPLWDFLyQ�GH�FpOXOD��/2&��ORVV�RI�FHOO�GHOLQHDWLRQ��±�/D�LQWHUID]�GHWHFWD�XQD�/2&�FXDQGR�VH�KD�GHWHFWDGR
$/3+$�����+(&�LQFRUUHFWDV�FRQVHFXWLYDV��YpDVH����������

6HxDO�GH�LQGLFDFLyQ�GH�DODUPD�GH�VHFFLyQ�P~OWLSOH[��06�$,6��PXOWLSOH[�VHFWLRQ�DODUP�LQGLFDWLRQ�VLJQDO��±�06�$,6�HV
XQD�VHxDO�670���TXH�FRQWLHQH�XQD�WDUD�GH�VHFFLyQ�YiOLGD�\�XQ�HVTXHPD�DOHDWRUL]DGR�©WRGRV�XQRVª�HQ�HO�UHVWR�GH�OD�VHxDO�
&XDQGR� VH� GHWHFWD� /26� R� /2)� HQ� OD� VHxDO� HQWUDQWH�� 06�$,6� HV� JHQHUDGD� SRU� HO� UHJHQHUDGRU� GHQWUR� GH� �7%'�� µV�
06�$,6�HV�GHWHFWDGD�FRPR�©WRGRV�XQRVª�HQ�ORV�ELWV������\���GHO�RFWHWR�.��GHVSXpV�GH�OD�GHVDOHDWRUL]DFLyQ�

6HxDO�GH�LQGLFDFLyQ�GH�DODUPD�GH�WUD\HFWR��3�$,6��SDWK�DODUP�LQGLFDWLRQ�VLJQDO��±�6H�HQYtD�3�$,6�SDUD�DYLVDU�DO�HTXLSR
HQ�HO�VHQWLGR�GH�WUDQVPLVLyQ�TXH�VH�KD�GHWHFWDGR�XQ�IDOOR��3�$,6�HV�XQD�VHxDO�©WRGRV�XQRVª�HQ�ORV�RFWHWRV�+���+��\�+��
DVt�FRPR�HQ�WRGD�OD�FDELGD�~WLO��&XDQGR�VH�GHWHFWD�XQ�IDOOR�R�06�$,6��VH�JHQHUD�3�$,6�GHQWUR�GH��7%'��µV�

)DOOR�GH�UHFHSFLyQ�GH�H[WUHPR�GLVWDQWH�GH�VHFFLyQ�P~OWLSOH[��06�)(5)��PXOWLSOH[�VHFWLRQ�IDU�HQG�UHFHLYH�IDLOXUH��±�06�
)(5)�DYLVD�DO�HTXLSR�HQ�HO�VHQWLGR�RSXHVWR�GH�WUDQVPLVLyQ�TXH�VH�KD�GHWHFWDGR�XQ�IDOOR��&XDQGR�VH�GHWHFWD�/26��/2)�R
XQD�06�$,6�HQ�OD�VHxDO�HQWUDQWH��VH�HQYtD�06�)(5)�GHQWUR�GH��7%'��µV�LQVHUWDQGR�HO�FyGLJR�©���ª�HQ�ODV�SRVLFLRQHV
GH�ELWV������\���GHO�RFWHWR�.��
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)DOOR�GH�UHFHSFLyQ�GH�H[WUHPR�GLVWDQWH�GH�WUD\HFWR��3�)(5)��SDWK�IDU�HQG�UHFHLYH�IDLOXUH��±�3�)(5)�DYLVD�DO�HTXLSR�GH
WHUPLQDFLyQ�GHO�WUD\HFWR�DVRFLDGR�TXH�VH�KD�GHFODUDGR�XQ�IDOOR�HQ�HO�VHQWLGR�GH�WUDQVPLVLyQ�D�OR�ODUJR�GHO�WUD\HFWR�670�
6L�VH�GHWHFWD�/26��/2)��/23��/2&��06�$,6�R�3�$,6��VH�JHQHUD�3�)(5)�GHQWUR�GH��7%'��µV�SRQLHQGR�D�XQR�HO�ELW��
GHO�RFWHWR�*��GHO�HVWDGR�GH�WUD\HFWR�

��� 'HILQLFLRQHV�GH�ORV�FXDGURV�GH�HVWDGRV�HQ�ORV�ODGRV�UHG�\�XVXDULR

(O�ODGR�XVXDULR�\�HO�ODGR�UHG�GH�OD�LQWHUID]�WLHQHQ�TXH�LQIRUPDUVH�UHFtSURFDPHQWH�ORV�HVWDGRV�GH�FDSD���HQ�UHODFLyQ�FRQ
ORV�GLIHUHQWHV�GHIHFWRV�TXH�SXHGDQ�GHWHFWDUVH�

$�HVWRV�HIHFWRV�VH�GHILQHQ�GRV�FXDGURV�GH�HVWDGRV��XQR�HQ�HO�ODGR�XVXDULR�\�RWUR�HQ�HO�ODGR�UHG��/RV�HVWDGRV�HQ�HO�ODGR
XVXDULR� �HVWDGRV�)�� VH� GHILQHQ� HQ������� \� ORV� HVWDGRV� HQ� HO� ODGR� UHG� �HVWDGRV�*�� VH� GHILQHQ� HQ� �������/RV� FXDGURV� GH
HVWDGRV�VH�GHILQHQ�HQ�������

/DV�FRQGLFLRQHV�GH�IDOOR�)&��D�)&��TXH�SXHGHQ�SURGXFLUVH�HQ�HO�ODGR�UHG�R�HQWUH�HO�ODGR�UHG�\�HO�ODGR�XVXDULR�VH�GHILQHQ
HQ�OD�)LJXUD�����(VWDV�FRQGLFLRQHV�GH�IDOOR�DIHFWDQ�GLUHFWDPHQWH�D� ORV�HVWDGRV�)�\�*��(QWUH� ORV� ODGRV�XVXDULR�\� UHG�VH
LQWHUFDPELD�LQIRUPDFLyQ�VREUH�HVWDV�FRQGLFLRQHV�GH�DYHUtD�HQ�IRUPD�GH�ODV�VHxDOHV�GHILQLGDV�HQ�����

127$6

� 6yOR�VH�KDQ�GHILQLGR�ORV�HVWDGRV�HVWDEOHV�QHFHVDULRV�SDUD�HO�IXQFLRQDPLHQWR�\�PDQWHQLPLHQWR�GH�ORV�ODGRV�XVXDULR�\
UHG� GH� OD� LQWHUID]� �UHDFFLRQHV� GHO� VLVWHPD�� LQIRUPDFLyQ� SHUWLQHQWH� DO� XVXDULR� \� D� OD� UHG��� 1R� VH� KDQ� WHQLGR� HQ� FXHQWD� ORV� HVWDGRV
WUDQVLWRULRV� UHODWLYRV� D� ODV� GHWHFFLRQHV� GH� OD� LQIRUPDFLyQ� GH� HUURUHV�� VDOYR� SDUD� ORV� HVWDGRV� WUDQVLWRULRV� )�� \� *��� GH
DFWLYDFLyQ�GHVDFWLYDFLyQ�GH�DOLPHQWDFLyQ�

� (O� XVXDULR� QR� WLHQH� TXH� VDEHU� GyQGH� HVWi� ORFDOL]DGR� XQ� IDOOR� HQ� OD� UHG�� 'HEH� LQIRUPDUVH� DO� XVXDULR� VREUH� OD
GLVSRQLELOLGDG�\�OD�FRQWLQXLGDG�GHO�VHUYLFLR�GH�FDSD���

� (O�XVXDULR�WLHQH�WRGD�OD�LQIRUPDFLyQ�UHODWLYD�D�OD�FDOLGDG�GH�IXQFLRQDPLHQWR�DVRFLDGD�FRQ�FDGD�VHQWLGR�GH�VX�VHFFLyQ
DG\DFHQWH��/D�VXSHUYLVLyQ�GH�OD�FDOLGDG�GH�HVWD�VHFFLyQ�HV�UHVSRQVDELOLGDG�GHO�XVXDULR�

����� (VWDGRV�GH�FDSD���HQ�HO�ODGR�XVXDULR�GH�OD�LQWHUID]

(VWDGR�)���3pUGLGD�GH�DOLPHQWDFLyQ�HQ�HO�ODGR�XVXDULR�

± HQ�JHQHUDO��HO�7(�QR�SXHGH�WUDQVPLWLU�QL�UHFLELU�VHxDOHV�

(VWDGR�)���(VWDGR�RSHUDFLRQDO�

± VH�GLVSRQH�GH�WHPSRUL]DFLyQ�GH�UHG�\�VHUYLFLR�GH�FDSD���

± HO�ODGR�XVXDULR�WUDQVPLWH�\�UHFLEH�WUDPDV�RSHUDFLRQDOHV�

(VWDGR�)���&RQGLFLyQ�GH�IDOOR�Q����

± HVWH�HVWDGR�GH�IDOOR�FRUUHVSRQGH�D�OD�FRQGLFLyQ�GH�IDOOR�)&��

± VH�GLVSRQH�GH�WHPSRUL]DFLyQ�GH�UHG�HQ�HO�ODGR�XVXDULR�

± HO�ODGR�XVXDULR�WUDQVPLWH�WUDPDV�RSHUDFLRQDOHV�

± HO�ODGR�XVXDULR�UHFLEH�WUDPDV�TXH�FRQWLHQHQ�OD�LQGLFDFLyQ�3�)(5)�

(VWDGR�)���&RQGLFLyQ�GH�IDOOR�Q����

± HVWH�HVWDGR�GH�IDOOR�FRUUHVSRQGH�D�FXDOTXLHU�FRPELQDFLyQ�GH�)&��FRQ�)&���)&��\�)&��

± OD�WHPSRUL]DFLyQ�GH�UHG�SXHGH�QR�HVWDU�GLVSRQLEOH�HQ�HO�ODGR�XVXDULR�

± HO�ODGR�XVXDULR�GHWHFWD�/26��/2)��/23��/2&�

± HO�ODGR�XVXDULR�WUDQVPLWH�WUDPDV�FRQ�06�)(5)�\�3�)(5)�DVRFLDGDV�

(VWDGR�)��

± HVWH�HVWDGR�GH�IDOOR�FRUUHVSRQGH�D�OD�FRQGLFLyQ�GH�IDOOR�)&��R�)&��\�)&��

± OD�WHPSRUL]DFLyQ�GH�UHG�SXHGH�QR�HVWDU�GLVSRQLEOH�HQ�HO�ODGR�XVXDULR�

± HO�XVXDULR�GHWHFWD�3�$,6��/23�R�/2&�

± HO�ODGR�XVXDULR�WUDQVPLWH�WUDPDV�TXH�FRQWLHQHQ�OD�LQGLFDFLyQ�3�)(5)�

(VWDGR�)���&RQGLFLyQ�GH�IDOOR�Q����

± HVWH�HVWDGR�GH�IDOOR�FRUUHVSRQGH�D�OD�FRQGLFLyQ�GH�IDOOR�)&��R�)&��\�)&��

± OD�WHPSRUL]DFLyQ�GH�UHG�HVWi�GLVSRQLEOH�HQ�HO�ODGR�XVXDULR�
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± HO�ODGR�XVXDULR�WUDQVPLWH�WUDPDV�RSHUDFLRQDOHV�

± HO�ODGR�XVXDULR�UHFLEH�WUDPDV�TXH�FRQWLHQHQ�LQGLFDFLRQHV�06�)(5)�\�3�)(5)�

(VWDGR�)��

± HVWH�HVWDGR�GH�IDOOR�FRUUHVSRQGH�D�ODV�FRQGLFLRQHV�GH�IDOOR�)&����)&��R�)&����)&����)&��

± OD�WHPSRUL]DFLyQ�GH�UHG�SXHGH�QR�HVWDU�GLVSRQLEOH�HQ�HO�ODGR�XVXDULR�

± HO�ODGR�XVXDULR�UHFLEH�WUDPDV�TXH�FRQWLHQHQ�06�)(5)�\�3�$,6�

± HO�ODGR�XVXDULR�WUDQVPLWH�WUDPDV�TXH�FRQWLHQHQ�3�)(5)�

(VWDGR�)���(VWDGR�GH�DOLPHQWDFLyQ�FRQHFWDGD�

± HVWH�HV�XQ�HVWDGR�WUDQVLWRULR�\�HO�ODGR�XVXDULR�SXHGH�FDPELDU�HO�HVWDGR�DO�GHWHFWDU�OD�VHxDO�UHFLELGD�

����� (VWDGRV�GH�FDSD���HQ�HO�ODGR�UHG�GH�OD�LQWHUID]

(VWDGR�*���3pUGLGD�GH�DOLPHQWDFLyQ�HQ�HO�ODGR�UHG�

± HQ�JHQHUDO��%�17��QR�SXHGH�WUDQVPLWLU�QL�UHFLELU�VHxDOHV�

(VWDGR�*���(VWDGR�RSHUDFLRQDO�

± VH�GLVSRQH�GH�WHPSRUL]DFLyQ�GH�UHG�\�GH�VHUYLFLR�GH�FDSD���

± HO�ODGR�UHG�WUDQVPLWH�\�UHFLEH�WUDPDV�RSHUDFLRQDOHV�

(VWDGR�*���&RQGLFLyQ�GH�IDOOR�Q����

± HVWH�HVWDGR�GH�IDOOR�FRUUHVSRQGH�D�OD�FRQGLFLyQ�GH�IDOOR�)&��

± VH�SURSRUFLRQD�WHPSRUL]DFLyQ�GH�UHG�DO�ODGR�XVXDULR�

± HO�HTXLSR�TXH�WHUPLQD�HO�WUD\HFWR�GHQWUR�GH�OD�UHG�GH�DFFHVR�GHWHFWD�/26��/2)��/23��/2&�R�3�$,6�R�06�
$,6�

± HO�ODGR�UHG�WUDQVPLWH�WUDPDV�TXH�FRQWLHQHQ�OD�LQGLFDFLyQ�3�)(5)�

(VWDGR�*���&RQGLFLyQ�GH�IDOOR�Q����
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$QH[R�&

(MHPSOR�GH�UHDOL]DFLyQ�GH�XQ�DOHDWRUL]DGRU�GHVDOHDWRUL]DGRU�GH�PXHVWUD�GLVWULEXLGD

�(VWH�DQH[R�HV�SDUWH�LQWHJUDQWH�GH�OD�SUHVHQWH�5HFRPHQGDFLyQ�

&�� $GTXLVLFLyQ�GH�OD�VLQFURQL]DFLyQ�GHO�DOHDWRUL]DGRU

/RV�ELWV�WUDQVSRUWDGRV�VH�H[WUDHQ�PHGLDQWH�DGLFLyQ�PRGXODU�GH�ORV�YDORUHV�SUHGLFKRV�SDUD�+(&��\�+(&��D�SDUWLU�GH�ORV
YDORUHV�UHFLELGRV��3XHGH�ORJUDUVH��SRU�HMHPSOR��OD�VLQFURQL]DFLyQ�GHO�DOHDWRUL]DGRU�DSOLFDQGR�ODV�PXHVWUDV�WUDQVSRUWDGDV
D�LQWHUYDORV�GH�PHGLD�FpOXOD�D�XQ�GHVDOHDWRUL]DGRU�UHFXUUHQWH��)LJXUD�&�����$�ILQ�GH�DVHJXUDUVH�GH�TXH�ODV�PXHVWUDV�VH
VXPDQ� HQ� HO� GHVDOHDWRUL]DGRU� UHFXUUHQWH� HQ� HO� PLVPR� LQWHUYDOR� HQ� HO� TXH� IXHUDQ� H[WUDtGDV� GH� OD� IXHQWH� 35%6�� VH
DOPDFHQD�OD�VHJXQGD�PXHVWUD�8W����GHGXFLGD�GH�+(&���GXUDQWH�����ELWV�DQWHV�GH�VX�XWLOL]DFLyQ�

$GHPiV�� FRPR� VH� DSOLFDQ� DPEDV� PXHVWUDV� DO� GHVDOHDWRUL]DGRU� UHFXUUHQWH� ���� ELWV� PiV� DOOi� GH� VX� SXQWR� GH� DGLFLyQ
PRGXODU�D�OD�VHFXHQFLD�GH�GDWRV�WUDQVPLWLGD��VH�HOLJHQ�ODV�WRPDV�SURJUHVLYDV�GHO�GHVDOHDWRUL]DGRU�UHFXUUHQWH�D�ILQ�GH�TXH
JHQHUHQ�XQD�VHFXHQFLD�DGHODQWDGD�HQ�����PXHVWUDV��'H�PDQHUD�DQiORJD��OD�FRPSDUDFLyQ�GH�YHULILFDFLyQ�HIHFWXDGD�HQ�HO
GHVDOHDWRUL]DGRU�UHFXUUHQWH�HQWUH�ORV�ELWV�WUDQVSRUWDGRV�\�VX�SUHGLFFLyQ�VH�HFXDOL]D�HQ�UHWDUGR��XWLOL]DQGR�PHPRULDV�GH
XQ�ELW��FRPR�VH�LQGLFD�HQ�OD�)LJXUD�&���

(MHPSOR��5HDOL]DFLyQ��'HVDOHDWRUL]DGRU�UHFXUUHQWH

(Q�OD�)LJXUD�&����VH�UHSUHVHQWD�XQD�UHDOL]DFLyQ�GH�XQ�GHVDOHDWRUL]DGRU�UHFXUUHQWH��/D�QRWDFLyQ�GH�ORV�YDORUHV
PXHVWUD�� LQGLFD� ORV� YDORUHV� PXHVWUD� LPSRUWDQWHV� HQ� FDGD� FpOXOD�� HIHFWXiQGRVH� OD� UHIHUHQFLD� WHPSRUDO� FRQ
UHVSHFWR�D�OD�PXHVWUD�35%6�WUDQVSRUWDGD�TXH�VH�UHFLEH�FRQ�+(&��
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(Q�HO�LQVWDQWH�W�

± VH�DSOLFD�D�OD�HQWUDGD�DO�'�LQIHULRU�GH�WLSR�'��OD�PXHVWUD�9W�GHO�JHQHUDGRU�35%6�GHO�UHFHSWRU

± VH�DSOLFD�D�OD�HQWUDGD�'��OD�PXHVWUD�6W� �8W±����GH�OD�35%6�IXHQWH�WUDQVSRUWDGD�SRU�FRQGXFWR�GH�+(&�

± OD�PXHVWUD�DOPDFHQDGD�SUHYLDPHQWH�D�OD�VDOLGD�GHO�WLSR�'�LQIHULRU�HV�'�� �9W±����

(;25�� �6W���'�� �8W±������9W±����

(O�PXOWLSOH[RU�VHOHFFLRQD�HVWD�VDOLGD�\�OD�DSOLFD�D�ODV�WRPDV�GH�SUHDOLPHQWDFLyQ�GHO�GHVDOHDWRUL]DGRU�UHFXUUHQWH�

(Q�HO�LQVWDQWH�W�����

± OD�PXHVWUD�9W��� �GHO�UHFHSWRU�VH�HQFXHQWUD�D�OD�HQWUDGD�GH�'�

± OD�PXHVWUD�6W��� �8W���VH�HQFXHQWUD�D�OD�HQWUDGD�GH�'��

6H�ILMDQ�HVWRV�YDORUHV�HQ�HO�IODQFR�GHO�LPSXOVR�GH�UHORM�VLJXLHQWH��GH�IRUPD�TXH�

(Q�ORV�LQVWDQWHV�W�����KDVWD�W������

± (;25��  � 9W��� �� 8W��� TXH� VH� DSOLFD� SRU� FRQGXFWR� GH� 08;� HQ� HO� LQVWDQWH� W� �� ���� D� ODV� WRPDV� GH
SUHDOLPHQWDFLyQ�

(Q�HO�LQVWDQWH�W������� �/���W�±������/��GXUDFLyQ�GH�XQD�FpOXOD�

± '�� �9W����� �9W±������/���VH�PDQWLHQH�KDVWD�HO�SUy[LPR�FLFOR�GH�FpOXOD�


