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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�����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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� 0HFDQLVPRV�SDUD�SURSRUFLRQDU�IOXMRV�2$0 �������������������������������������������������������������������������������������������������� �
��� 0HFDQLVPRV�GH�FDSD�ItVLFD���������������������������������������������������������������������������������������������������������������� �
��� 0HFDQLVPRV�GH�FDSD�$70���������������������������������������������������������������������������������������������������������������� �
��� $VRFLDFLyQ�GH�ORV�PHFDQLVPRV�2$0�FRQ�ODV�IXQFLRQHV�GH�WUDQVSRUWH ��������������������������������������������� �

� )XQFLRQHV�2$0�GH�OD�FDSD�ItVLFD������������������������������������������������������������������������������������������������������������������� �
��� )OXMRV�2$0�GH�DOJXQDV�FRQILJXUDFLRQHV�ItVLFDV������������������������������������������������������������������������������� �
��� )XQFLRQHV�2$0�������������������������������������������������������������������������������������������������������������������������������� �

� )XQFLRQHV�2$0�GH�OD�FDSD�$70������������������������������������������������������������������������������������������������������������������� ��
��� )OXMRV�2$0�HQ�DOJXQDV�FRQILJXUDFLRQHV�ItVLFDV������������������������������������������������������������������������������� ��
��� )XQFLRQHV�2$0�������������������������������������������������������������������������������������������������������������������������������� ��

� )RUPDWR�GH�ODV�FpOXODV�2$0�GH�OD�FDSD�$70 ����������������������������������������������������������������������������������������������� ��
��� &DPSRV�FRPXQHV�D�ODV�FpOXODV�2$0������������������������������������������������������������������������������������������������ ��
��� &DPSRV�HVSHFtILFRV�GH�ODV�FpOXODV�GH�JHVWLyQ�GH�DYHUtDV ������������������������������������������������������������������ ��
��� &DPSRV�HVSHFtILFRV�GH�OD�FpOXOD�GH�JHVWLyQ�GH�FDOLGDG�GH�IXQFLRQDPLHQWR��������������������������������������� ��
��� &DPSRV�HVSHFtILFRV�GH�OD�FpOXOD�GH�DFWLYDFLyQ�GHVDFWLYDFLyQ ����������������������������������������������������������� ��
��� &DPSRV�HVSHFtILFRV�GH�OD�FpOXOD�GH�JHVWLyQ�GHO�VLVWHPD�������������������������������������������������������������������� ��

$QH[R�$�±�6XSHUYLVLyQ�GH�VLWXDFLyQ�GHO�FDQDO�YLUWXDO�WUD\HFWR�YLUWXDO���������������������������������������������������������������������� ��
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5(680(1

/D� 5HFRPHQGDFLyQ� ,����� ©3ULQFLSLRV� \� IXQFLRQHV� GH� RSHUDFLRQHV� \� PDQWHQLPLHQWR� GH� OD� UHG� GLJLWDO� GH� VHUYLFLRV
LQWHJUDGRV�GH�EDQGD�DQFKDª�GHVFULEH�HO�FRQMXQWR�GH�IXQFLRQHV�TXH�VH�UHTXLHUHQ�SDUD�H[SORWDU�\�PDQWHQHU�ORV�DVSHFWRV�GH
FDSD� ItVLFD�\�GH� FDSD�GH�PRGR�GH� WUDQVIHUHQFLD� DVtQFURQR� �$70��DV\QFKURQRXV�PRGH� WUDQVIHU�� GH� OD�5'6,�GH�EDQGD
DQFKD�HQ�ODV�FRQH[LRQHV�YLUWXDOHV�SHUPDQHQWHV��VHPLSHUPDQHQWHV��UHVHUYDGDV�\�SRU�GHPDQGD�

1R�VH�FRQVLGHUDQ�ODV�IXQFLRQHV�GH�ODV�FDSDV�VXSHULRUHV�D�OD�FDSD�$70�

(Q�XQD�GHVFULSFLyQ�GHWDOODGD�GH�ORV�PHFDQLVPRV�\�IXQFLRQHV�GH�PDQWHQLPLHQWR�HQ�OD�FDSD�ItVLFD��HV�QHFHVDULR�FRQVLGHUDU
ODV�5HFRPHQGDFLRQHV�8,7�7�DSURSLDGDV��VHJ~Q�HO�VLVWHPD�GH�WUDQVPLVLyQ�HQ�XVR�>SRU�HMHPSOR��MHUDUTXtD�GLJLWDO�VtQFURQD
�6'+���MHUDUTXtD�GLJLWDO�SOHVLyFURQD��3'+�@�

$�HIHFWRV�GH�PDQWHQLPLHQWR�VH�GHILQH�XQ�IOXMR�)��\�XQ�IOXMR�)��HQ� OD�FDSD�$70�TXH�FRPSUHQGH�HO�QLYHO�GH� WUD\HFWR
YLUWXDO� �93�� YLUWXDO� SDWK�� \� HO� QLYHO� GH� FDQDO� YLUWXDO� �9&�� YLUWXDO� FKDQQHO��� UHVSHFWLYDPHQWH�� $PERV� IOXMRV� VRQ
ELGLUHFFLRQDOHV� \� VLJXHQ� OD� PLVPD� UXWD� ItVLFD� TXH� ODV� FpOXODV� GH� GDWRV� GH� XVXDULR�� FRQVWLWX\HQGR� DVt� XQ� IOXMR� GH
PDQWHQLPLHQWR�GHQWUR�GH�EDQGD�

$GHPiV� GH� OD� VXEGLYLVLyQ� YHUWLFDO� HQ� QLYHO�)�� \� )��� H[LVWH� WDPELpQ� XQD� SDUWLFLyQ� ©KRUL]RQWDOª�� DPERV� IOXMRV� SXHGHQ
FRPSUHQGHU�\D�VHD�OD�FRQH[LyQ�YLUWXDO�FRPSOHWD��IOXMR�GH�H[WUHPR�D�H[WUHPR��R�VyOR�SDUWHV�GH�OD�FRQH[LyQ�YLUWXDO��IOXMR
GH�VHJPHQWR��

6H� XWLOL]DQ� FpOXODV�2$0� GHGLFDGDV� FRQ� YDORUHV� SUHDVLJQDGRV� GH� LGHQWLILFDGRU� GH� FDQDO� YLUWXDO� �9&,�� YLUWXDO� FKDQQHO
LGHQWLILHU��\�GH�LGHQWLILFDGRU�GH�WLSR�GH�FDELGD�~WLO��37,��SD\ORDG�W\SH�LGHQWLILHU��SDUD�LPSOHPHQWDU�ORV�IOXMRV�)��\�)��D
QLYHO�GH�VHJPHQWR�R�GH�H[WUHPR�D�H[WUHPR�

(VWD� 5HFRPHQGDFLyQ� HVSHFLILFD� OD� ILQDOLGDG� \� OD� UHDOL]DFLyQ� �XWLOL]DQGR� GLIHUHQWHV� WLSRV� GH� FpOXODV�2$0�� GH� ODV
IXQFLRQHV�VLJXLHQWHV�

�� JHVWLyQ�GH�DYHUtDV��XWLOL]DQGR�FpOXODV�2$0�GH�$,6��5',��GH�FRPSUREDFLyQ�GH�FRQWLQXLGDG�\�GH�EXFOH�

�� JHVWLyQ�GH�FDOLGDG�GH�IXQFLRQDPLHQWR��XWLOL]DQGR�FpOXODV�GH�VXSHUYLVLyQ�KDFLD�DGHODQWH�\�GH�LQIRUPDFLyQ
KDFLD�DWUiV�

�� DFWLYDFLyQ�GHVDFWLYDFLyQ� GH� OD� VXSHUYLVLyQ� GH� OD� FDOLGDG� GH� IXQFLRQDPLHQWR� \�R� GH� OD� YHULILFDFLyQ� GH
FRQWLQXLGDG��XWLOL]DQGR�FpOXODV�2$0�GH�DFWLYDFLyQ�GHVDFWLYDFLyQ�

�� FpOXODV�2$0�GH�JHVWLyQ�GHO�VLVWHPD�SDUD�XVR�GH�VLVWHPDV�GH�H[WUHPR�VRODPHQWH�
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35,1&,3,26��<��)81&,21(6��'(��23(5$&,21(6��<��0$17(1,0,(172
'(��/$��5('��',*,7$/��'(��6(59,&,26��,17(*5$'26��'(��%$1'$��$1&+$

�*LQHEUD��������UHYLVDGD�HQ�+HOVLQNL�������\�HQ�*LQHEUD�������

� ,QWURGXFFLyQ

��� *HQHUDOLGDGHV

/DV�FRQVLGHUDFLRQHV�VREUH�ODV�IXQFLRQHV�GH�RSHUDFLRQHV�\�PDQWHQLPLHQWR��2$0��RSHUDWLRQV�DQG�PDLQWHQDQFH��VH�EDVDQ
HQ�ODV�VLJXLHQWHV�5HFRPHQGDFLRQHV�

± 5HFRPHQGDFLyQ�0���� GHO� &&,77� �������� )LORVRItD� GHO� PDQWHQLPLHQWR� GH� ODV� UHGHV� GH� WHOHFRPXQLFD�
FLRQHV�

± 5HFRPHQGDFLyQ�0������GHO�&&,77���������3ULQFLSLRV�GH�XQD�UHG�GH�JHVWLyQ�GH�WHOHFRPXQLFDFLRQHV�

± 5HFRPHQGDFLyQ� 0������ GHO� &&,77� �������� 3ULQFLSLRV� GH� PDQWHQLPLHQWR� GH� ODV� UHGHV� GLJLWDOHV� GH
VHUYLFLRV�LQWHJUDGRV�

± 5HFRPHQGDFLyQ�8,7�7�,�������������9RFDEXODULR�GH�WpUPLQRV�UHODWLYRV�D�ORV�DVSHFWRV�GH�EDQGD�DQFKD�GH
OD�UHG�GLJLWDO�GH�VHUYLFLRV�LQWHJUDGRV�

± 5HFRPHQGDFLyQ�8,7�7�,�������������&DUDFWHUtVWLFDV�IXQFLRQDOHV�GHO�PRGR�WUDQVIHUHQFLD�DVtQFURQR�GH�OD
UHG�GLJLWDO�GH�VHUYLFLRV�LQWHJUDGRV�

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

± 5HFRPHQGDFLyQ�,�����GHO�&&,77���������0RGHOR�GH�UHIHUHQFLD�GH�SURWRFROR�GH�OD�UHG�GLJLWDO�GH�VHUYLFLRV
LQWHJUDGRV�GH�EDQGD�DQFKD�\�VX�DSOLFDFLyQ�

± 5HFRPHQGDFLyQ� 8,7�7� ,����� �������� &DOLGDG� GH� WUDQVIHUHQFLD� GH� FpOXODV� HQ� OD� FDSD� GH� PRGR� GH
WUDQVIHUHQFLD�DVtQFURQR�GH�OD�UHG�GLJLWDO�GH�VHUYLFLRV�LQWHJUDGRV�GH�EDQGD�DQFKD�

± 5HFRPHQGDFLyQ� 8,7�7� ,����� ��������&RQWURO� GH� WUiILFR� \� FRQWURO� GH� FRQJHVWLyQ� HQ� OD� UHG� GLJLWDO� GH
VHUYLFLRV�LQWHJUDGRV�GH�EDQGD�DQFKD�

± 5HFRPHQGDFLyQ� 8,7�7� ,����� �������� (VSHFLILFDFLyQ� GH� OD� FDSD� $70� GH� OD� UHG� GLJLWDO� GH� VHUYLFLRV
LQWHJUDGRV�GH�EDQGD�DQFKD�

± 5HFRPHQGDFLyQ�8,7�7�,�������������,QWHUID]�XVXDULR�UHG�GH�OD�5'6,�GH�EDQGD�DQFKD�

± 5HFRPHQGDFLyQ�8,7�7�,�������������(VSHFLILFDFLyQ�GH�OD�FDSD�ItVLFD�GH�OD�LQWHUID]�XVXDULR�UHG�GH�OD�UHG
GLJLWDO�GH�VHUYLFLRV�LQWHJUDGRV�GH�EDQGD�DQFKD�

± 5HFRPHQGDFLyQ�,�����GHO�&&,77���������3ULQFLSLRV�JHQHUDOHV�GHO�PDQWHQLPLHQWR�GHO�DFFHVR�GH�DERQDGR
\�GH�ODV�LQVWDODFLRQHV�GH�DERQDGR�GH�OD�UHG�GLJLWDO�GH�VHUYLFLRV�LQWHJUDGRV�

± 5HFRPHQGDFLyQ�*�����GHO�&&,77���������9HORFLGDGHV�ELQDULDV�GH�OD�MHUDUTXtD�GLJLWDO�

± 5HFRPHQGDFLyQ�8,7�7�*�������������9HORFLGDGHV�ELQDULDV�GH�OD�MHUDUTXtD�GLJLWDO�VtQFURQD�

± 5HFRPHQGDFLyQ�8,7�7�*�������������,QWHUID]�GH�QRGR�GH�UHG�SDUD�OD�MHUDUTXtD�GLJLWDO�VtQFURQD�

± 5HFRPHQGDFLyQ�8,7�7�*�������������(VWUXFWXUD�GH�PXOWLSOH[DFLyQ�VtQFURQD�

± 5HFRPHQGDFLyQ�8,7�7�*�������������7LSRV�\�FDUDFWHUtVWLFDV�JHQHUDOHV�GHO�HTXLSR�GH�OD�MHUDUTXtD�GLJLWDO
VtQFURQD�

± 5HFRPHQGDFLyQ� 8,7�7� *����� �������� &DUDFWHUtVWLFDV� GH� ORV� EORTXHV� IXQFLRQDOHV� GHO� HTXLSR� GH� OD
MHUDUTXtD�GLJLWDO�VtQFURQD�

± 5HFRPHQGDFLyQ�8,7�7�*�������������*HVWLyQ�GH�OD�MHUDUTXtD�GLJLWDO�VtQFURQD�

± 5HFRPHQGDFLyQ� 8,7�7� *����� �������� $UTXLWHFWXUDV� GH� UHGHV� GH� WUDQVSRUWH� EDVDGDV� HQ� OD� MHUDUTXtD
GLJLWDO�VtQFURQD�

± 5HFRPHQGDFLyQ� 8,7�7� *����� �������� &RUUHVSRQGHQFLD� GH� FpOXODV� $70� FRQ� OD� MHUDUTXtD� GLJLWDO
SOHVLyFURQD�

± 5HFRPHQGDFLyQ�8,7�7�*�������������7UDQVSRUWH�GH�HOHPHQWRV�GH�OD�MHUDUTXtD�GLJLWDO�VtQFURQD�SRU�UHGHV
GH�OD�MHUDUTXtD�GLJLWDO�SOHVLyFURQD��HVWUXFWXUDV�GH�WUDPDV�\�GH�PXOWLSOH[LyQ�
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/RV� WpUPLQRV� DQRPDOtD�� GHIHFWR� \� IDOOR� VH� XWLOL]DQ� HQ� HVWD� 5HFRPHQGDFLyQ� WDO� FRPR� VH� GHILQHQ� HQ� OD� 5HFRPHQGD�
FLyQ�0����

��� $OFDQFH

(O�REMHWR�GH�HVWD�5HFRPHQGDFLyQ�HV�LGHQWLILFDU�ODV�IXQFLRQHV�TXH�VH�UHTXLHUHQ�SDUD�RSHUDU�\�PDQWHQHU�ORV�DVSHFWRV�GH�OD
FDSD� ItVLFD�\�GH� OD� FDSD�$70�GH� OD� UHG�GLJLWDO� GH� VHUYLFLRV� LQWHJUDGRV�GH�EDQGD� DQFKD� �5'6,�%$���/DV� IXQFLRQHV� VH
DSOLFDQ�D�ODV�FRQH[LRQHV�GH�WUD\HFWR�YLUWXDO��93��\�GH�FDQDO�YLUWXDO��9&��TXH�SXHGDQ�HQFDPLQDUVH�SRU�OD�5'6,�%$��/RV
PHFDQLVPRV�� IXQFLRQHV� \� SURWRFRORV� TXH� VH� GHVFULEHQ� HQ� HVWD� 5HFRPHQGDFLyQ� VH� DSOLFDQ� D� WRGR� WLSR� GH
FRQH[LRQHV�$70��D�VDEHU��FRQH[LRQHV�SHUPDQHQWHV��VHPLSHUPDQHQWHV��UHVHUYDGDV�\�YLUWXDOHV�FRQPXWDGDV��D�PHQRV�TXH
VH� HVSHFLILTXH� RWUD� FRVD�� 6LQ� HPEDUJR�� OD� QHFHVLGDG� GH� IXQFLRQDOLGDG�2$0� UHGXFLGD� \�R� DGLFLRQDO� HQ� ODV� FRQH[LRQHV
YLUWXDOHV�FRQPXWDGDV�TXHGD�HQ�HVWXGLR��6LHPSUH�TXH�VH�PHQFLRQH�HQ�OD�SUHVHQWH�5HFRPHQGDFLyQ�©DFFHVR�GH�FOLHQWHª��VH
LQFOXLUi�OD�LQWHUID]�XVXDULR�UHG��81,��XVHU�QHWZRUN�LQWHUIDFH��

1R�VH�FRQVLGHUDQ�ODV�IXQFLRQHV�GH�ODV�FDSDV�VXSHULRUHV�D�OD�FDSD�$70��SHUR�TXHGDQ�HQ�HVWXGLR�

� 3ULQFLSLRV�GH�2$0

+DQ�GH�FRQVLGHUDUVH�ORV�VLJXLHQWHV�SULQFLSLRV�DO�HVSHFLILFDU�ODV�IXQFLRQHV�2$0�GH�OD�5'6,�%$�

D� 6XSHUYLVLyQ�GH�OD�FDOLGDG�GH�IXQFLRQDPLHQWR

/D�VXSHUYLVLyQ�GH�OD�FDOLGDG�GH�IXQFLRQDPLHQWR�HV�XQD�IXQFLyQ�TXH�SURFHVD�LQIRUPDFLyQ�GH�XVXDULR�SDUD
SURGXFLU� LQIRUPDFLyQ� GH� PDQWHQLPLHQWR� HVSHFtILFD� GH� OD� LQIRUPDFLyQ� GH� XVXDULR�� (VWD� LQIRUPDFLyQ� GH
PDQWHQLPLHQWR�VH�DxDGH�D�OD�LQIRUPDFLyQ�GH�XVXDULR�HQ�OD�IXHQWH�GH�XQD�FRQH[LyQ�HQODFH��\�VH�H[WUDH�HQ�HO
VXPLGHUR� GH� XQD� FRQH[LyQ�HQODFH�� (O� DQiOLVLV� GH� OD� LQIRUPDFLyQ� GH� HYHQWRV� GH� PDQWHQLPLHQWR� HQ� HO
VXPLGHUR�GH�OD�FRQH[LyQ�SHUPLWH�OD�HVWLPDFLyQ�GH�OD�LQWHJULGDG�GHO�WUDQVSRUWH�D�DQDOL]DU�

E� 'HWHFFLyQ�GH�GHIHFWRV�\�IDOORV

/RV� GHIHFWRV�IDOORV� TXH� DIHFWDQ� DO� WUDQVSRUWH� GH� LQIRUPDFLyQ� GH� XVXDULR� VH� GHWHFWDQ� PHGLDQWH� XQD
FRPSUREDFLyQ� FRQWLQXD� R� SHULyGLFD�� &RPR� UHVXOWDGR�� VH� REWLHQH� LQIRUPDFLyQ� VREUH� HYHQWRV� GH
PDQWHQLPLHQWR�R�GLYHUVDV�DODUPDV�

F� 3URWHFFLyQ�GHO�VLVWHPD

(O�HIHFWR�GH�XQ�GHIHFWR�VREUH�HO�WUDQVSRUWH�GH�OD�LQIRUPDFLyQ�GH�XVXDULR�VH�UHGXFLUi�DO�PtQLPR�PHGLDQWH�HO
EORTXHR�R�HO�SDVR�D�RWUDV�HQWLGDGHV��&RPR�UHVXOWDGR��VH�H[FOX\H�GH�OD�RSHUDFLyQ�OD�HQWLGDG�HQ�OD�TXH�VH�KD
SURGXFLGR�XQ�IDOOR�

G� ,QIRUPDFLyQ�VREUH�GHIHFWRV

6H� GD� LQIRUPDFLyQ� VREUH� GHIHFWRV� D� RWUDV� HQWLGDGHV� GH� JHVWLyQ�� &RPR� UHVXOWDGR�� VH� SURSRUFLRQDQ
LQGLFDFLRQHV�GH�DODUPD�D�RWURV�SODQRV�GH�JHVWLyQ��7DPELpQ� VH� UHVSRQGHUi�D�XQD�SHWLFLyQ�GH� LQIRUPH�GH
VLWXDFLyQ�

H� /RFDOL]DFLyQ�GH�DYHUtDV

'HWHUPLQDFLyQ�PHGLDQWH�VLVWHPDV�GH�SUXHED�LQWHUQRV�R�H[WHUQRV�GH�OD�HQWLGDG�HQ�OD�TXH�VH�KD�SURGXFLGR
XQ�IDOOR��VL�OD�LQIRUPDFLyQ�VREUH�GHIHFWRV�HV�LQVXILFLHQWH�

127$�±�$OJXQRV� DVSHFWRV�GH� HVWDV� IXQFLRQHV� QR� HVWiQ� VXMHWRV� DFWXDOPHQWH� D� OD� GHVFULSFLyQ�TXH� DSDUHFH� HQ� OD� SUHVHQWH
5HFRPHQGDFLyQ�

��� &RQILJXUDFLyQ�GH�OD�UHG�SDUD�DFWLYLGDGHV�GH�PDQWHQLPLHQWR

(Q� OD� 5HFRPHQGDFLyQ� 0������ VH� GHVFULEH� OD� FRQILJXUDFLyQ� GH� OD� UHG� HQ� OR� TXH� UHVSHFWD� D� ODV� DFWLYLGDGHV� GH
PDQWHQLPLHQWR��(VWD�FRQILJXUDFLyQ�UHVXOWD�WDPELpQ�DSOLFDEOH�D�OD�5'6,�%$�

��� 5HODFLyQ�FRQ�OD�UHG�GH�JHVWLyQ�GH�ODV�WHOHFRPXQLFDFLRQHV��5*7�

(Q� OD� )LJXUD� �� VH� GD� XQ� HMHPSOR� GH� DUTXLWHFWXUD� GH� UHG� HQ� TXH� VH� GHVFULEH� OD� UHODFLyQ� FRQ� OD� 5*7�� /RV� SURWRFRORV
XWLOL]DGRV�SDUD�HO�PDQWHQLPLHQWR�VH�HVSHFLILFDQ�PHGLDQWH�LQWHUIDFHV�4�\�SXHGHQ�LQFOXLU�OD�VHFFLyQ�GH�WUDQVPLVLyQ�HQWUH
%�17��\�%�17��GH�EDQGD�DQFKD�
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5HFRPHQGDFLyQ�,����������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH �

/DV� IXQFLRQHV�GH�YHULILFDFLyQ� LQWHUQD�GH� ORV� HOHPHQWRV�GH� UHG�QR� VRQ�REMHWR�GH�QRUPDOL]DFLyQ��/RV� UHVXOWDGRV�GH� HVD
YHULILFDFLyQ�VH�SURSRUFLRQDUiQ�D�OD�5*7�D�WUDYpV�GH�LQWHUIDFHV�4��/D�)LJXUD���LOXVWUD�ORV�VLVWHPDV�TXH�WLHQHQ�TXH�YHU�FRQ
OD�JHVWLyQ�DVt�FRPR�VXV�UHODFLRQHV�HQ�OR�TXH�UHVSHFWD�DO�DFFHVR�GH�FOLHQWH�5'6,�%$�
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(MHPSOR�GH�DUTXLWHFWXUD�GH�5*7�SDUD�HO�DFFHVR�GH�FOLHQWH

)XQFLyQ�GH�JHVWLyQ�GH�LQVWDODFLyQ�GH�FOLHQWH��FXVWRPHU�LQVWDOODWLRQ�PDQDJHPHQW�IXQFWLRQ�
)XQFLyQ�GH�JHVWLyQ�GH�DFFHVR�GH�FOLHQWH��FXVWRPHU�DFFHVV�PDQDJHPHQW�IXQFWLRQ�
3URYHHGRU�GH�VHUYLFLR�GH�JHVWLyQ��PDQDJHPHQW�VHUYLFH�SURYLGHU�
&HQWUDO�ORFDO��ORFDO�H[FKDQJH�
)XQFLyQ�GH�JHVWLyQ��PDQDJHPHQW�IXQFWLRQ�
&HQWUR�GH�RSHUDFLRQHV��DGPLQLVWUDFLyQ�\�PDQWHQLPLHQWR��RSHUDWLRQ�DGPLQLVWUDWLRQ�PDLQWHQDQFH�FHQWHU�
,QVWDODFLyQ�GH�FOLHQWH��FXVWRPHU�LQVWDOODWLRQ�
$FFHVR�GH�FOLHQWH��FXVWRPHU�DFFHVV�
,QWHUID]�HQWUH�GRV�VLVWHPDV�GH�JHVWLyQ
,QWHUID]�5*7
7HUPLQDFLyQ�GH�FHQWUDO��H[FKDQJH�WHUPLQDWLRQ�
7HUPLQDFLyQ�GH�OtQHD��OLQH�WHUPLQDWLRQ�
7HUPLQDFLyQ�GH�UHG��QHWZRUN�WHUPLQDWLRQ�
(TXLSR�WHUPLQDO��WHUPLQDO�HTXLSPHQW�
3XQWR�GH�UHIHUHQFLD��UHIHUHQFH�SRLQW�
3XQWR�GH�UHIHUHQFLD��UHIHUHQFH�SRLQW�
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� 1LYHOHV�\�IOXMRV�2$0

��� 1LYHOHV�2$0�HQ�OD�5'6,�%$

/DV�IXQFLRQHV�2$0�GH�OD�UHG�VH�UHDOL]DQ�PHGLDQWH�FLQFR�QLYHOHV�2$0�MHUiUTXLFRV�DVRFLDGRV�FRQ�OD�FDSD�$70�\�OD�FDSD
ItVLFD� GHO�PRGHOR� GH� UHIHUHQFLD� GH� SURWRFRORV�� /DV� IXQFLRQHV� GDQ� OXJDU� D� ORV� FRUUHVSRQGLHQWHV� IOXMRV� GH� LQIRUPDFLyQ
ELGLUHFFLRQDOHV�)���)���)���)��\�)���FRQRFLGRV�FRPR�IOXMRV�2$0��YpDVH�OD�)LJXUD�����1R�HV�SUHFLVR�TXH�HVWpQ�SUHVHQWHV
WRGRV�ORV�QLYHOHV��/DV�IXQFLRQHV�2$0�GH�XQ�QLYHO�DXVHQWH�VH�UHDOL]DQ�HQ�HO�QLYHO�LQPHGLDWR�VXSHULRU��/RV�QLYHOHV�VRQ�ORV
VLJXLHQWHV�

± 1LYHO�GH�FDQDO�YLUWXDO�±�6H�H[WLHQGH�HQWUH�HOHPHQWRV�GH�OD�UHG�TXH�UHDOL]DQ�IXQFLRQHV�GH�WHUPLQDFLyQ�GH
FRQH[LyQ� GH� FDQDO� YLUWXDO�� \� VH�PXHVWUD� D� OR� ODUJR� GH� XQD� R�PiV� FRQH[LRQHV� GH� WUD\HFWR� YLUWXDO� �YpDVH
WDPELpQ�������,������

± 1LYHO�GH�WUD\HFWR�YLUWXDO�±�6H�H[WLHQGH�HQWUH�HOHPHQWRV�GH�OD�UHG�TXH�UHDOL]DQ�IXQFLRQHV�GH�WHUPLQDFLyQ�GH
FRQH[LyQ� GH� WUD\HFWR� YLUWXDO�� \� VH� PXHVWUD� D� OR� ODUJR� GH� XQR� R� PiV� WUD\HFWRV� GH� WUDQVPLVLyQ
�YpDVH�������,������
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� 5HFRPHQGDFLyQ�,����������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

± 1LYHO�GH�WUD\HFWR�GH�WUDQVPLVLyQ�±�6H�H[WLHQGH�HQWUH�HOHPHQWRV�GH�OD�UHG�GH�HQVDPEODGR�GHVHQVDPEODGR
GH�OD�FDELGD�~WLO�GH�XQ�VLVWHPD�GH�WUDQVPLVLyQ��HQ�DVRFLDFLyQ�FRQ�VXV�IXQFLRQHV�2$0��(Q�ORV�H[WUHPRV�GH
FDGD�WUD\HFWR�GH�WUDQVPLVLyQ�VH�QHFHVLWDQ�IXQFLRQHV�GH�GHOLPLWDFLyQ�GH�FpOXOD�\�GH�FRQWURO�GH�HUURUHV�GHO
HQFDEH]DPLHQWR��+(&��KHDGHU�HUURU�FRQWURO���(O�WUD\HFWR�GH�WUDQVPLVLyQ�HVWi�FRQHFWDGR�D�WUDYpV�GH�XQD�R
PiV�VHFFLRQHV�GLJLWDOHV�

± 1LYHO� GH� VHFFLyQ� GLJLWDO� ±� 6H� H[WLHQGH� HQWUH� H[WUHPRV� GH� VHFFLyQ�� \� FRPSUHQGH� XQD�HQWLGDG� GH
PDQWHQLPLHQWR�FRQIRUPH�D�OD�GHILQLFLyQ�GH�OD�FOiXVXOD���0����

± 1LYHO�GH�VHFFLyQ�GH�UHJHQHUDFLyQ�±�8QD�VHFFLyQ�GH�UHJHQHUDFLyQ�HV�XQD�SRUFLyQ�GH�XQD�VHFFLyQ�GLJLWDO��\
FRPR�WDO��HV�XQD�VXEHQWLGDG�GH�PDQWHQLPLHQWR�

��� 5HODFLyQ�GH�ODV�IXQFLRQHV�2$0�FRQ�ORV�PRGHORV�5'6,�%$

����� 0RGHOR�GH�UHIHUHQFLD�GH�SURWRFROR�5'6,�%$

/DV� IXQFLRQHV� 2$0� VH� DWULEX\HQ� D� OD� JHVWLyQ� GH� FDSD� GHO� PRGHOR� GH� UHIHUHQFLD� GH� SURWRFROR� 5'6,�%$� �YpDVH� OD
5HFRPHQGDFLyQ�,������

(O� FRQFHSWR� GH� HVWUDWLILFDFLyQ� \� ORV� UHTXLVLWRV� GH� LQGHSHQGHQFLD� GH� ODV� FDSDV� HQWUH� Vt� FRQGXFHQ� D� ORV� VLJXLHQWHV
SULQFLSLRV�

�� /DV�IXQFLRQHV�2$0�UHODFLRQDGDV�FRQ�ORV�QLYHOHV�2$0�VRQ�LQGHSHQGLHQWHV�GH�ODV�FDSDFLGDGHV�2$0�GH
RWUDV�FDSDV�\�KDQ�GH�LQWURGXFLUVH�HQ�FDGD�FDSD�

�� &DGD� FDSD� HQ� TXH� VH� UHTXLHUHQ� IXQFLRQHV� 2$0� SXHGH� UHDOL]DU� VX� SURSLR� SURFHVDPLHQWR� SDUD� REWHQHU
LQIRUPDFLyQ�UHODWLYD�D�OD�FDOLGDG�\�D�OD�VLWXDFLyQ��(VRV�UHVXOWDGRV�VH�SURSRUFLRQDQ�D�OD�JHVWLyQ�GH�FDSD��R
VL�HVWi�GHILQLGD��D� OD�FDSD�VXSHULRU�DG\DFHQWH��/DV� IXQFLRQHV�GH� OD�FDSD�VXSHULRU�QR�VRQ�QHFHVDULDV�SDUD
VRSRUWDU�ODV�IXQFLRQHV�2$0�GH�OD�FDSD�LQIHULRU�

/DV�IXQFLRQHV�GH�ODV�FDSDV�VXSHULRUHV�D�OD�FDSD�$70��QR�VH�FRQVLGHUDQ�HQ�HVWD�5HFRPHQGDFLyQ�

����� 0RGHOR�GH�UHG�GH�WUDQVSRUWH�$70

6H�KD�GHVDUUROODGR�XQ�PRGHOR�GH� UHG�GH� WUDQVSRUWH�$70�DOWHUQDWLYR�XWLOL]DQGR� WpFQLFDV� GH�PRGHODGR� LQGLFDGDV� HQ� OD
5HFRPHQGDFLyQ�*������ (V� SRVLEOH� PRGHODU� ODV� IXQFLRQHV� 5'6,�%$� XWLOL]DQGR� HVWH� PRGHOR�� 'DGR� TXH� ODV
IXQFLRQHV�2$0�RSHUDQ�GHQWUR�GH�XQD� FDSD�TXH� VH� GHVFULEH� HQ� HO�PRGHOR� GH� UHIHUHQFLD� GH� SURWRFROR� �350��SURWRFRO
UHIHUHQFH�PRGHO��� FDGD� FDSD� FRQWLHQH� XQD� IXQFLyQ� GH� WHUPLQDFLyQ� GH� FDPLQR� �77)�� WUDLO� WHUPLQDWLRQ� IXQFWLRQ��� HQ� OD
SUHVHQWH� 5HFRPHQGDFLyQ�� XQ� SXQWR� H[WUHPR� GH� VHJPHQWR�93�9&� R� XQ� SXQWR� H[WUHPR� GH� FRQH[LyQ� HIHFW~D� OD
IXQFLRQDOLGDG� GH� WHUPLQDFLyQ� GH� FDPLQR��/D�77)� HV� UHVSRQVDEOH� GH� OD� JHQHUDFLyQ� \� WHUPLQDFLyQ� GH� ORV� IOXMRV�2$0�
/D�77)�LQWHUDFW~D�FRQ�OD�IXQFLRQDOLGDG�GH�JHVWLyQ�GH�FDSD�H�LQWHUFDPELD�LQIRUPDFLyQ�GH�JHVWLyQ�GH�FDSD�DSURSLDGD��SRU
HMHPSOR��LQGLFDFLRQHV�GH�GHIHFWR��GDWRV�GH�FDOLGDG�GH�IXQFLRQDPLHQWR��HWF���FRQ�OD�HQWLGDG�GH�JHVWLyQ�GH�SODQR�

/D�GHVFULSFLyQ�GH�ODV�IXQFLRQHV�2$0�GH�OD�FDSD�$70�FRQ�DUUHJOR�D�ORV�SULQFLSLRV�GH�OD�5HFRPHQGDFLyQ�*�����TXHGD�HQ
HVWXGLR�

� 0HFDQLVPRV�SDUD�SURSRUFLRQDU�IOXMRV�2$0

��� 0HFDQLVPRV�GH�FDSD�ItVLFD

/D�FDSD�ItVLFD�FRQWLHQH�WUHV�QLYHOHV�LQIHULRUHV�2$0��WDO�FRPR�VH�VHxDOD�HQ�OD�)LJXUD����/D�DWULEXFLyQ�GH�IOXMRV�2$0�HV�OD
VLJXLHQWH�

± )�� QLYHO�GH�VHFFLyQ�GH�UHJHQHUDFLyQ�

± )�� QLYHO�GH�VHFFLyQ�GLJLWDO�

± )�� QLYHO�GH�WUD\HFWR�GH�WUDQVPLVLyQ�

/RV�PHFDQLVPRV�SDUD�SURSRUFLRQDU�IXQFLRQHV�2$0�\�SDUD�JHQHUDU�ORV�IOXMRV�2$0�)���)��\�)��GHSHQGHQ�GHO�IRUPDWR
GHO�PHFDQLVPR�GH�WUDQVSRUWH�GHO�VLVWHPD�GH�WUDQVPLVLyQ��DVt�FRPR�GH�ODV�IXQFLRQHV�GH�VXSHUYLVLyQ�FRQWHQLGDV�GHQWUR�GH
ODV�IXQFLRQHV�GH�WHUPLQDFLyQ�GH�FDSD�ItVLFD�GH�ORV�HTXLSRV��6H�SUHYpQ�WUHV�WLSRV�GH�VLVWHPDV�GH�WUDQVPLVLyQ�SDUD�HO�DFFHVR
GH�FOLHQWH�
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1LYHOHV�MHUiUTXLFRV�GH�2$0�\�VXV�UHODFLRQHV�FRQ�OD�FDSD�$70�\�OD�FDSD�ItVLFD

6HFFLyQ�GH
UHJHQHUDFLyQ

([WUHPR�GH�ORV�QLYHOHV�FRUUHVSRQGLHQWHV

3XQWR�GH�FRQH[LyQ�GH�ORV�QLYHOHV�FRUUHVSRQGLHQWHV

),*85(����,�������>'��@� �����

����� 6LVWHPDV� GH� WUDQVPLVLyQ� EDVDGRV� HQ� OD� MHUDUTXtD� GLJLWDO� VtQFURQD� �5HFRPHQGDFLRQHV� *����� D� *�����
*������*�����

/RV�IOXMRV�)��\�)��VH�WUDQVSRUWDQ�HQ�E\WHV�HQ�OD�WDUD�GH�VHFFLyQ��62+��VHFWLRQ�RYHUKHDG��\�HO�IOXMR�)��VH�WUDQVSRUWD�HQ�OD
WDUD�GH�WUD\HFWR��32+��SDWK�RYHUKHDG��GH�OD�WUDPD�GH�WUDQVPLVLyQ��(O�WUDQVSRUWH�$70�SXHGH�WDPELpQ�VHU�VRSRUWDGR�HQ
WUD\HFWRV� GH� RUGHQ� VXSHULRU� TXH� VRSRUWDQ� WDUDV� GH� WUD\HFWR�� (VWRV� IOXMRV� 2$0� GH� WUD\HFWR� GH� RUGHQ� LQIHULRU� VRQ
VXEFRQMXQWRV�GHO�IOXMR�)��
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����� 6LVWHPDV�GH�WUDQVPLVLyQ�EDVDGRV�HQ�FpOXODV

(VWRV�VLVWHPDV�GH�WUDQVPLVLyQ�SXHGHQ�XWLOL]DU�XQD�HVWUXFWXUD�GH�LQWHUID]�WDO�FRPR�VH�HVSHFLILFD�HQ�������,������/RV�IOXMRV
2$0� �)�� \� )��� VH� WUDQVSRUWDQ� D� WUDYpV� GH� ODV� FpOXODV� GH� PDQWHQLPLHQWR� SDUD� OD� FDSD� ItVLFD� XWLOL]DQGR� XQ� SDWUyQ
HVSHFtILFR� HQ� HO� HQFDEH]DPLHQWR� SDUD� )�� \� )��� /RV� IOXMRV� )�� QR� VH� SURSRUFLRQDQ�� SHUR� ODV� IXQFLRQHV� DVRFLDGDV� VH
VRSRUWDQ�PHGLDQWH� IOXMRV� )��� (VWDV� FpOXODV� QR� VH� SDVDQ� D� OD� FDSD�$70�� /D� SUHVHQFLD� GH� XQD� FpOXOD� 3/�2$0� YLHQH
GHWHUPLQDGD�SRU�ORV�UHTXLVLWRV�GH�ODV�IXQFLRQHV�2$0�VRSRUWDGDV��3DUD�FDGD�WLSR��)��\�)���GH�FpOXOD�3/�2$0��VH�DSOLFD
XQ� HVSDFLDPLHQWR�Pi[LPR�� 6L� VH� VREUHSDVD� HO�Pi[LPR� HVSDFLDPLHQWR�� VH� SURGXFLUi� XQ� HYHQWR� GH� SpUGLGD� GH� IOXMR� GH
PDQWHQLPLHQWR��/0)��ORVV�RI�PDLQWHQDQFH�IORZ��

&XDQGR�VH�HQYtD�WUD\HFWR�GH�WUDQVPLVLyQ�5',��OD�FDXVD�GH�HVWH�IDOOR��/2&��/0)��$,6��VH�LQGLFD�HQ�HO�PHQVDMH�GH�JHVWLyQ
GH�FDSD�

����� 6LVWHPDV� GH� WUDQVPLVLyQ� EDVDGRV� HQ� OD� WUDPD� D� YHORFLGDGHV� GH� OD� MHUDUTXtD� GLJLWDO� SOHVLyFURQD
�5HFRPHQGDFLRQHV�*������*�����\�*�����

(Q� ODV� 5HFRPHQGDFLRQHV� *������ *����� \� *����� VH� GHILQHQ� PHGLRV� HVSHFtILFRV� SDUD� VXSHUYLVDU� OD� FDOLGDG� GH
IXQFLRQDPLHQWR�GH�VHFFLyQ��SRU�HMHPSOR��FyPSXWR�GH�YLRODFLRQHV�GH�FyGLJR��&5&��HWF����6L� OD�FDSD�$70�HV�VRSRUWDGD
VyOR�SRU�XQD�VHFFLyQ�3'+��OD�WDUD�*�����FRQVWLWX\H�HQWRQFHV�DPERV�IOXMRV�)��\�)���SHUR�QR�)���

127$�±�)��HV�VRSRUWDGD�SRU�E\WHV�GH�DOLQHDFLyQ�GH�WUDPD�\�HO�UHVWR�GH�OD�WDUD�FRQVWLWX\H�HO�IOXMR�)���6L� OD�HVWUXFWXUD�GH
WUDPD� D� YHORFLGDGHV� ELQDULDV� GH� OD� MHUDUTXtD� GLJLWDO� SOHVLyFURQD� �3'+��SOHVLRFKURQRXV� GLJLWDO� KLHUDUFK\�� HV� FRQVLJXLHQWHPHQWH
WUDQVSRUWDGD�D�WUDYpV�GH�OD�6'+��OD�WDUD�*�����PHQRV�OD�SDODEUD�GH�DOLQHDFLyQ�GH�WUDPD�FRQVWLWX\H�HQWRQFHV�HO�IOXMR�)��FRQ�OD�WDUD�GH
WUD\HFWR�GH�RUGHQ�VXSHULRU�6'+�IRUPDQGR�XQ�VXEFRQMXQWR�GHO�IOXMR�)��

��� 0HFDQLVPRV�GH�FDSD�$70

/D�FDSD�$70�FRQWLHQH�ORV�GRV�QLYHOHV�2$0�VXSHULRUHV��WDO�FRPR�VH�GHVFULEH�HQ�OD�)LJXUD����/D�DVLJQDFLyQ�GH�ORV�IOXMRV
2$0�HV�OD�VLJXLHQWH�

± )�� QLYHO�GH�WUD\HFWR�YLUWXDO�

± )�� QLYHO�GH�FDQDO�YLUWXDO�

(VWRV� IOXMRV�2$0�VRQ�SURSRUFLRQDGRV�SRU�FpOXODV�GHGLFDGDV�D� ODV� IXQFLRQHV�2$0�GH�FDSD�$70�SDUD�FRQH[LRQHV�GH
FDQDO� YLUWXDO� �9&&�� YLUWXDO� FKDQQHO� FRQQHFWLRQV�� \� FRQH[LRQHV� GH� WUD\HFWR� YLUWXDO� �93&�� YLUWXDO� SDWK� FRQQHFWLRQV��
$GHPiV��HVWDV�FpOXODV�VH�SXHGHQ�XWLOL]DU�SDUD�OD�FRPXQLFDFLyQ�GHQWUR�GH�ODV�PLVPDV�FDSDV�GHO�SODQR�GH�JHVWLyQ�

����� 0HFDQLVPR�GH�IOXMR�)�

(O�IOXMR�)��HV�ELGLUHFFLRQDO��/DV�FpOXODV�2$0�UHODWLYDV�DO� IOXMR�)�� WLHQHQ�HO�PLVPR�YDORU�GH� LGHQWLILFDGRU�GH� WUD\HFWR
YLUWXDO��93,��YLUWXDO�SDWK�LGHQWLILHU��TXH�ODV�FpOXODV�GH�XVXDULR�GH�OD�93&�\�VRQ�LGHQWLILFDGDV�SRU�XQR�R�PiV�YDORUHV�9&,
SUHDVLJQDGRV�� 6H� XWLOL]DUi� HO� PLVPR� YDORU� 9&,� SUHDVLJQDGR� HQ� DPERV� VHQWLGRV� GHO� IOXMR� )��� /DV� FpOXODV� 2$0
FRUUHVSRQGLHQWHV�D�ORV�GRV�VHQWLGRV�GHO�IOXMR�)��GHEHQ�VHJXLU�OD�PLVPD�UXWD�ItVLFD��FRQ�HO�ILQ�GH�TXH�WRGRV�ORV�SXQWRV�GH
FRQH[LyQ� TXH� VRSRUWDQ� GLFKD� FRQH[LyQ� SXHGDQ� FRUUHODFLRQDU� OD� LQIRUPDFLyQ� GH� DYHUtDV� \� FDOLGDG� GH� IXQFLRQDPLHQWR
SURFHGHQWH�GH�DPERV�VHQWLGRV�

3DUD� ORV� ILQHV� GH� HVWD� 5HFRPHQGDFLyQ� DO� QLYHO� )��� HO� WpUPLQR� ©FpOXOD� GH� XVXDULRª� HV� XWLOL]DGR� SDUD�2$0� VHJ~Q� ORV
YDORUHV�9&,�LQGLFDGRV�HQ�HO�&XDGUR���

([LVWHQ�GRV�WLSRV�GH�IOXMRV�)���TXH�SXHGHQ�FRH[LVWLU�HQ�XQD�93&��D�VDEHU�

± )OXMR�)�� GH� H[WUHPR� D� H[WUHPR� ±�(VWH� IOXMR� TXH� VH� LGHQWLILFD�PHGLDQWH� XQ�9&,� QRUPDOL]DGR� �YpDVH� OD
5HFRPHQGDFLyQ�,�������VH�XWLOL]D�SDUD�ODV�FRPXQLFDFLRQHV�GH�RSHUDFLRQHV�93&�GH�H[WUHPR�D�H[WUHPR�

± )OXMR� )�� GH� VHJPHQWR� ±� (VWH� IOXMR�� TXH� VH� LGHQWLILFD� PHGLDQWH� XQ� 9&,� QRUPDOL]DGR� �YpDVH� OD� 5HFR�
PHQGDFLyQ�,������� VH� XWLOL]D� SDUD� FRPXQLFDU� OD� LQIRUPDFLyQ� GH� RSHUDFLRQHV� GHQWUR� GH� ORV� OtPLWHV� GH� XQ
HQODFH�93&�R�GH�YDULRV�HQODFHV�93&�LQWHUFRQHFWDGRV��'LFKD�FRQFDWHQDFLyQ�GH�HQODFHV�93&�VH�GHQRPLQD
VHJPHQWR�93&�

3XHGHQ�GHILQLUVH�XQR�R�PiV�VHJPHQWRV�2$0�D� OR� ODUJR�GH�XQD�93&��1R�REVWDQWH��QR�SXHGHQ�GHILQLUVH
VHJPHQWRV�VXSHUSXHVWRV�QL�LQVHUWDGRV��$�WDO�ILQ��KD\�TXH�DVHJXUDUVH�TXH�WRGRV�ORV�SXQWRV�GH�FRQH[LyQ��&3�
FRQQHFWLQJ�SRLQWV��LQWHUPHGLRV�FRPSUHQGLGRV�HQWUH�HO�&3�IXHQWH�\�HO�&3�VXPLGHUR�GH�XQ�VHJPHQWR�QR�VHUi
XQ�&3�IXHQWH�R�VXPLGHUR�GH�RWUR�VHJPHQWR�
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5HFRPHQGDFLyQ�,����������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH �

/D�GHILQLFLyQ�GHO�DEDUFDPLHQWR��VSDQ��GH�XQ�VHJPHQWR�JHVWLRQDGR�QR�HV�QHFHVDULDPHQWH�ILMD�PLHQWUDV�GXUH
XQD�FRQH[LyQ��HV�GHFLU�HO�VHJPHQWR�JHVWLRQDGR�SXHGH�UHFRQILJXUDUVH�FRPR�VH�UHTXLHUD�

127$�±�8Q� VHJPHQWR�93&�VXHOH� HVWDU� EDMR� HO� FRQWURO� GH�XQD�$GPLQLVWUDFLyQ�X�RUJDQL]DFLyQ�� SHUR� SRU�PXWXR� DFXHUGR
SXHGH�H[WHQGHUVH�PiV�DOOi�GHO�FRQWURO�GH�XQD�DGPLQLVWUDFLyQ�RUJDQL]DFLyQ�

/RV�IOXMRV�)��GH�H[WUHPR�D�H[WUHPR�GHEHUiQ�WHUPLQDU�HQ�ORV�H[WUHPRV�GH�XQD�93&�\�ORV�IOXMRV�)��GH�VHJPHQWR�HQ�ORV
SXQWRV�GH�FRQH[LyQ�TXH�WHUPLQDQ�XQ�VHJPHQWR�93&��/RV�SXQWRV�LQWHUPHGLRV��HVWR�HV��ORV�SXQWRV�GH�FRQH[LyQ��VLWXDGRV�D
OR�ODUJR�GH�OD�93&�R�GHO�VHJPHQWR�SRGUiQ�VXSHUYLVDU�ODV�FpOXODV�2$0�TXH�SDVDQ�SRU�HVD�FRQH[LyQ�R�VHJPHQWR�H�LQVHUWDU
QXHYDV�FpOXODV�2$0��SHUR�QR�SXHGHQ�WHUPLQDU�HO�IOXMR�2$0��VDOYR�FXDQGR�VH�UHDOL]DQ�EXFOHV��(Q�HVWH�FDVR��OD�FpOXOD�GH
EXFOH��YpDVH������������SXHGH�VHU�H[WUDtGD�GHO�IOXMR�2$0�SRU�HO�SXQWR�LQWHUPHGLR�GRQGH�KD�GH�HIHFWXDUVH�HO�EXFOH��\�OD
FpOXOD�EXFOHDGD�SXHGH�VHU�H[WUDtGD�SRU�HO�RULJLQDGRU�GHO�EXFOH�D�VX�UHFHSFLyQ��(O�IOXMR�)��VHUi�LQLFLDGR�HQ�HO�PRPHQWR�GHO
HVWDEOHFLPLHQWR� GH� OD� FRQH[LyQ� R� GHVSXpV� SRU� OD� 5*7� R� SRU� SURFHGLPLHQWRV� GH� DFWLYDFLyQ� GHSHQGLHQWHV� GH� OD
IXQFLyQ�2$0�

8Q�SXQWR�IXHQWH�GH�XQ�VHJPHQWR�93&�TXH�DFW~H�HQ�VHQWLGR�GHVFHQGHQWH�GHEH�GHVFDUWDU�FpOXODV�2$0�GH�VHJPHQWR�93&
LQHVSHUDGDV�SURFHGHQWHV�GHO�ODGR�DVFHQGHQWH�GH�OD�FRQH[LyQ�

6HUi�SRVLEOH�TXH�FXDOTXLHU�SXQWR�GH�FRQH[LyQ�LQWHUPHGLR�VH�FRQILJXUH�FRPR�IXHQWH�VXPLGHUR�GH�XQ�VHJPHQWR�93&�

&8$'52����,����

©&pOXODV�GH�XVXDULRª�DO�QLYHO�)�

����� 0HFDQLVPR�GHO�IOXMR�)�

(O� IOXMR� )�� HV� ELGLUHFFLRQDO�� /DV� FpOXODV� 2$0� UHIHUHQWHV� DO� IOXMR� )�� WLHQHQ� ORV� PLVPRV� YDORUHV� GH� LGHQWLILFDGRU� GH
FRQH[LyQ�YLUWXDO��9&,�93,��YLUWXDO�FRQQHFWLRQ�LGHQWLILHU��TXH�ODV�FpOXODV�GH�XVXDULR�GH�OD�9&&�\�VRQ�LGHQWLILFDGDV�SRU�HO
LGHQWLILFDGRU�GH�WLSR�GH�FDELGD�~WLO��37,��SD\ORDG�W\SH�LGHQWLILHU���(O�PLVPR�YDORU�37,�VH�XWLOL]DUi�HQ�DPERV�VHQWLGRV�GHO
IOXMR�)���/DV�FpOXODV�2$0�FRUUHVSRQGLHQWHV�D�DPERV�VHQWLGRV�GHO�IOXMR�)��GHEHQ�VHJXLU�OD�PLVPD�UXWD�ItVLFD��FRQ�HO�ILQ
GH�TXH�WRGRV�ORV�SXQWRV�GH�FRQH[LyQ�TXH�VRSRUWDQ�GLFKD�FRQH[LyQ�SXHGDQ�FRUUHODFLRQDU�OD�LQIRUPDFLyQ�VREUH�DYHUtDV�\
FDOLGDG�GH�IXQFLRQDPLHQWR�SURFHGHQWH�GH�DPERV�VHQWLGRV�

3DUD� ORV� ILQHV� GH� HVWD� 5HFRPHQGDFLyQ� DO� QLYHO� )��� HO� WpUPLQR� ©FpOXOD� GH� XVXDULRª� HV� XWLOL]DGR� SDUD�2$0� VHJ~Q� ORV
YDORUHV�37,�LQGLFDGRV�HQ�HO�&XDGUR���

([LVWHQ�GRV�WLSRV�GH�IOXMR�)���TXH�SXHGHQ�FRH[LVWLU�HQ�XQD�9&&��D�VDEHU�

± )OXMR�)��GH�H[WUHPR�D�H[WUHPR�±�(VWH�IOXMR��TXH�VH�LGHQWLILFD�PHGLDQWH�XQ�LGHQWLILFDGRU�GH�WLSR�GH�FDELGD
~WLO� �37,�� SD\ORDG� W\SH� LGHQWLILHU�� QRUPDOL]DGR� �YpDVH� OD� 5HFRPHQGDFLyQ� ,������� VH� XWLOL]D� SDUD� ODV
FRPXQLFDFLRQHV�GH�RSHUDFLRQHV�9&&�GH�H[WUHPR�D�H[WUHPR�

9&, ,QWHUSUHWDFLyQ &DWHJRUtD

� &pOXOD�QR�DVLJQDGD��93,��=���� 1R�FpOXOD�GH�XVXDULR

� 1R�XWLOL]DGD��93,��>����

� &pOXOD�GH�PHWDVHxDOL]DFLyQ��81,� &pOXOD�GH�XVXDULR

� &pOXOD�GH�VHxDOL]DFLyQ�GH�GLIXVLyQ�JHQHUDO��81,�

� &pOXOD�GH�IOXMR�)��2$0�GH�VHJPHQWR 1R�FpOXOD�GH�XVXDULR

� &pOXOD�GH�IOXMR�)��2$0�GH�H[WUHPR�D�H[WUHPR

� &pOXOD�GH�VHxDOL]DFLyQ�SXQWR�D�SXQWR &pOXOD�GH�XVXDULR

� &pOXOD�GH�JHVWLyQ�GH�UHFXUVRV 1R�FpOXOD�GH�XVXDULR

���� 5HVHUYDGR�SDUD�IXWXUDV�IXQFLRQHV�QRUPDOL]DGDV

����� 5HVHUYDGR�SDUD�IXWXUDV�IXQFLRQHV�QRUPDOL]DGDV &pOXOD�GH�XVXDULR

9&,��>���� 'LVSRQLEOH�SDUD�WUDQVPLVLyQ�GH�GDWRV�GH�XVXDULR
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� 5HFRPHQGDFLyQ�,����������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

± 6HJPHQWR�GH� IOXMR�)�� ±�(VWH� IOXMR��TXH� VH� LGHQWLILFD�PHGLDQWH�XQ�37,�QRUPDOL]DGR� �YpDVH� OD�5HFRPHQ�
GDFLyQ�,�������VH�XWLOL]D�SDUD�OD�LQIRUPDFLyQ�VREUH�RSHUDFLRQHV�GH�FRPXQLFDFLyQ�GHQWUR�GH�ORV�OtPLWHV�GH
XQ� HQODFH� 9&&� R� GH� YDULRV� HQODFHV� 9&&� LQWHUFRQHFWDGRV�� 'LFKD� FRQFDWHQDFLyQ� GH� HQODFHV� 9&&� VH
GHQRPLQD�VHJPHQWR�9&&�

3XHGHQ�GHILQLUVH�XQR�R�PiV�VHJPHQWRV�D�OR�ODUJR�GH�XQD�9&&��1R�REVWDQWH��QR�SXHGHQ�GHILQLUVH�VHJPHQWRV�VXSHUSXHVWRV
QL� LQVHUWDGRV�� $� WDO� ILQ�� KD\� TXH� DVHJXUDUVH� TXH� WRGRV� ORV� SXQWRV� GH� FRQH[LyQ� �&3�� FRQQHFWLQJ� SRLQWV�� LQWHUPHGLRV
FRPSUHQGLGRV�HQWUH�HO�&3�IXHQWH�\�HO�&3�VXPLGHUR�GH�XQ�VHJPHQWR�QR�VHUi�XQ�&3�IXHQWH�R�VXPLGHUR�GH�RWUR�VHJPHQWR�

/D�GHILQLFLyQ�GHO�DEDUFDPLHQWR��VSDQ��GH�XQ�VHJPHQWR�JHVWLRQDGR�QR�HV�QHFHVDULDPHQWH�ILMD�PLHQWUDV�GXUH�XQD�FRQH[LyQ�
HV�GHFLU��HO�VHJPHQWR�JHVWLRQDGR�SXHGH�UHFRQILJXUDUVH�FRPR�VH�UHTXLHUD�

127$�±�8Q�VHJPHQWR�9&&�VXHOH�HVWDU�EDMR�HO� FRQWURO�GH�XQD�$GPLQLVWUDFLyQ�X�RUJDQL]DFLyQ�� SHUR�SRU�PXWXR� DFXHUGR
SXHGH�H[WHQGHUVH�PiV�DOOi�GHO�FRQWURO�GH�XQD�$GPLQLVWUDFLyQ�RUJDQL]DFLyQ�

/RV�IOXMRV�)��GH�H[WUHPR�D�H[WUHPR�GHEHUiQ�WHUPLQDU�HQ�ORV�H[WUHPRV�GH�XQD�9&&�\�ORV�IOXMRV�)��GH�VHJPHQWR�HQ�ORV
SXQWRV�GH�FRQH[LyQ�TXH�WHUPLQDQ�XQ�VHJPHQWR�9&&��/RV�SXQWRV�LQWHUPHGLRV��HVWR�HV��ORV�SXQWRV�GH�FRQH[LyQ��VLWXDGRV�D
OR�ODUJR�GH�OD�9&&�R�GHO�VHJPHQWR�SRGUiQ�VXSHUYLVDU�ODV�FpOXODV�2$0�TXH�SDVDQ�SRU�HVD�FRQH[LyQ�R�VHJPHQWR�H�LQVHUWDU
QXHYDV�FpOXODV�2$0��SHUR�QR�SXHGHQ�WHUPLQDU�HO�IOXMR�2$0��VDOYR�FXDQGR�VH�UHDOL]DQ�EXFOHV��(Q�HVWH�FDVR��OD�FpOXOD�GH
EXFOH��YpDVH������������SXHGH�VHU�H[WUDtGD�GHO�IOXMR�2$0�SRU�HO�SXQWR�LQWHUPHGLR�GRQGH�KD�GH�HIHFWXDUVH�HO�EXFOH��\�OD
FpOXOD�EXFOHDGD�SXHGH�VHU�H[WUDtGD�SRU�HO�RULJLQDGRU�GHO�EXFOH�D�VX�UHFHSFLyQ��(O�IOXMR�)��VHUi�LQLFLDGR�HQ�HO�PRPHQWR
GHO�HVWDEOHFLPLHQWR� GH� OD� FRQH[LyQ� R� GHVSXpV� SRU� OD� 5*7� R� SRU� SURFHGLPLHQWRV� GH� DFWLYDFLyQ� GHSHQGLHQWHV� GH� OD
IXQFLyQ�2$0�

8Q�SXQWR�IXHQWH�GH�XQ�VHJPHQWR�9&&�TXH�DFW~H�HQ�VHQWLGR�GHVFHQGHQWH�GHEH�GHVFDUWDU�FpOXODV�2$0�GH�VHJPHQWR�9&&
LQHVSHUDGDV�SURFHGHQWHV�GHO�ODGR�DVFHQGHQWH�GH�OD�FRQH[LyQ�

6HUi�SRVLEOH�TXH�FXDOTXLHU�SXQWR�GH�FRQH[LyQ�LQWHUPHGLR�VH�FRQILJXUH�FRPR�IXHQWH�VXPLGHUR�GH�XQ�VHJPHQWR�9&&�

&8$'52����,����

©&pOXODV�GH�XVXDULRª�DO�QLYHO�)�

��� $VRFLDFLyQ�GH�ORV�PHFDQLVPRV�2$0�FRQ�ODV�IXQFLRQHV�GH�WUDQVSRUWH

/D� )LJXUD� �� PXHVWUD� XQ� HMHPSOR� GH� FRQH[LyQ� GH� FDQDO� YLUWXDO� VRSRUWDGD� SRU� WRGRV� ORV� QLYHOHV� LQIHULRUHV� GH� UHG�� GH
DFXHUGR�FRQ�ODV�WpFQLFDV�GHVFULWDV�HQ�OD�FOiXVXOD���,������7DPELpQ�VH�PXHVWUDQ�ORV�PHFDQLVPRV�2$0�DVRFLDGRV�FRQ�FDGD
QLYHO��/RV�QLYHOHV�GH�VHFFLyQ�GLJLWDO�\�GH�VHFFLyQ�GH�UHJHQHUDFLyQ�VH�PXHVWUDQ�FRPELQDGRV�EDMR�HO�WpUPLQR�©VHFFLyQª�

&yGLJR�37, ,QWHUSUHWDFLyQ &DWHJRUtD

��� &pOXOD�GH�GDWRV�GH�XVXDULR��QR�VH�H[SHULPHQWD�FRQJHVWLyQ

��� &pOXODV�GH�XVXDULR

��� &pOXOD�GH�GDWRV�GH�XVXDULR��VH�H[SHULPHQWD�FRQJHVWLyQ

���

��� &pOXOD�GH�IOXMR�)��2$0�GH�VHJPHQWR

��� &pOXOD�GH�IOXMR�)��2$0�GH�H[WUHPR�D�H[WUHPR 1R�FpOXODV�GH

��� &pOXOD�GH�JHVWLyQ�GH�UHFXUVR XVXDULR

��� 5HVHUYDGR�SDUD�IXWXUDV�IXQFLRQHV�QRUPDOL]DGDV
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),*85$����,����
(MHPSOR�GH�PHFDQLVPRV�SDUD�IOXMRV�2$0

&pOXOD�2$0�GH�FRQH[LyQ�GH�FDQDO�YLUWXDO�LQGLFDGD�SRU�HO�LGHQWLILFDGRU�GH�FDELGD�~WLO�)�

9&,�GH�FRQH[LyQ�GH�WUD\HFWR�YLUWXDO�SDUD�2$0 )�

),*85(����,�������>'��@� ���

� )XQFLRQHV�2$0�GH�OD�FDSD�ItVLFD

(VWD�FOiXVXOD�SURSRUFLRQD� LQIRUPDFLyQ�DGLFLRQDO� VREUH� ORV� IOXMRV�2$0��)���)���)���GHQWUR�GH� OD� FDSD� ItVLFD��1R�HVWi
GHVWLQDGD�D�VXVWLWXLU�OD�IXQFLRQDOLGDG�2$0�GH�FDSD�ItVLFD�HQ�SURIXQGLGDG�GHILQLGD�HQ�ODV�5HFRPHQGDFLRQHV�GH�OD�VHULH�*�
SRU�HMHPSOR��SDUD� ODV� LQWHUIDFHV�D�YHORFLGDGHV�3'+�YpDQVH� ODV�5HFRPHQGDFLRQHV�*�����*�����\�SDUD� ODV� LQWHUIDFHV� D
YHORFLGDGHV�6'+�YpDQVH�ODV�5HFRPHQGDFLRQHV�*�����*�����*�����

(Q�ODV�5HFRPHQGDFLRQHV�GH�OD�VHULH�*�VH�KDUi�XQD�GHVFULSFLyQ�PiV�GHWDOODGD�GH�OD�FDSD�ItVLFD�D�OD�IXQFLyQ�GH�DGDSWDFLyQ
GH�FDSD�$70�

��� )OXMRV�2$0�GH�DOJXQDV�FRQILJXUDFLRQHV�ItVLFDV

/D�)LJXUD� �� SUHVHQWD� HMHPSORV� GH� UHDOL]DFLRQHV� SUiFWLFDV� GH� ORV� IOXMRV�2$0� HQ� DOJXQDV� FRQILJXUDFLRQHV� ItVLFDV� SDUD
DFFHVR�GH�FOLHQWH�GH�OD�5'6,�%$�

��� )XQFLRQHV�2$0

&DEH�GLVWLQJXLU�GRV�WLSRV�GH�IXQFLRQHV�2$0��D�VDEHU�

�� )XQFLRQHV�2$0�VRSRUWDGDV�~QLFDPHQWH�SRU�ORV�IOXMRV�)���)��\�)�

± )XQFLRQHV�HVSHFLDOL]DGDV�HQ�OD�GHWHFFLyQ�H�LQGLFDFLyQ�GHO�HVWDGR�GH�LQGLVSRQLELOLGDG�

± )XQFLRQHV� TXH� UHTXLHUHQ� HO� WUDQVSRUWH� GH� LQIRUPDFLyQ� VREUH� GHIHFWRV� HQ� ©WLHPSR� UHDOª� KDFLD� ORV
H[WUHPRV�DIHFWDGRV�SDUD�OD�SURWHFFLyQ�GHO�VLVWHPD�

�� )XQFLRQHV�2$0�UHIHUHQWHV�D�OD�JHVWLyQ�GHO�VLVWHPD

± )XQFLRQHV�HVSHFLDOL]DGDV�HQ�OD�VXSHUYLVLyQ�H�LQIRUPDFLyQ�UHIHUHQWHV�D�OD�FDOLGDG�GH�IXQFLRQDPLHQWR�R
HPSOHDGDV�SDUD�ORFDOL]DU�HTXLSRV�FRQ�IDOORV�

± )XQFLRQHV�TXH�SXHGHQ�VHU�VRSRUWDGDV�SRU�ORV�IOXMRV�)��D�)��R�SRU�RWURV�PHGLRV��SRU�HMHPSOR��5*7�D
WUDYpV�GH�LQWHUIDFHV�4�



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

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

)�

)�

)�

7�����������G��

)� )�

)�

)� )�

)� )�

)�

)� )�

)� )�

)�

)�)�

/7

/7 /7 (7

/7 (7

/7 /7 /7 (7

670
08;

%�17� %�17�

7UDQVFRQH[LyQ
GH�93
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7HUPLQDFLyQ�GH�FHQWUDO��H[FKDQJH�WHUPLQDWLRQ�
7HUPLQDFLyQ�GH�OtQHD��OLQH�WHUPLQDWLRQ�
0RGR�GH�WUDQIHUHQFLD�VtQFURQR��V\QFKURQRXV�WUDQVIHU�PRGH�

%�17� %�17�

�1RWD���

�1RWD���
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��������'HSHQGLHQGR�GHO�VLVWHPD�GH�WUDQVPLVLyQ�XWLOL]DGR��SRU�HMHPSOR��3'+��6'+��HWF���\�GH�VX�UHDOL]DFLyQ�SUiFWLFD�IXQFLRQDO�
�SRU�HMHPSOR��WHUPLQDO�GH�OtQHD�LQWHJUDGR�HQ�HO�670�08;��ORV�IOXMRV�GH�2$0�FRQH[RV�SXHGHQ�UHDOL]DUVH��VL�ELHQ�QR�VH�
PXHVWUDQ�HQ�OD�)LJXUD�

��������&XDQGR�VH�WUDWH�GH�VLVWHPDV�GH�WUDQVPLVLyQ�EDVDGRV�HQ�FpOXODV��HO�IOXMR�)��VRSRUWDUi�ODV�IXQFLRQHV�)��

��������&XDQGR�VH�WUDWH�GH�VLVWHPDV�GH�WUDQVPLVLyQ�EDVDGRV�HQ�FpOXODV��VH�SURSRUFLRQDUi�XQ�IOXMR�)���

),*85$����,����

(MHPSORV�GH�FRQILJXUDFLRQHV�ItVLFDV�\�IOXMRV�2$0�HQ�OD�FDSD�ItVLFD

%�17� %�17�

670
08;

),*85(����,�������>'��@� ���

����� )XQFLRQHV�2$0�VRSRUWDGDV�~QLFDPHQWH�SRU�ORV�IOXMRV�)��D�)�

(O�&XDGUR���SUHVHQWD�XQD�YLVLyQ�JHQHUDO�GH� ODV� IXQFLRQHV�2$0�HQ� OD� FDSD� ItVLFD� EDVDGD� HQ� OD�6'+��PLHQWUDV� TXH� HO
&XDGUR���PXHVWUD�ORV�PLVPRV�DVSHFWRV�HQ�OR�TXH�VH�UHILHUH�D�OD�FDSD�ItVLFD�EDVDGD�HQ�FpOXODV�

(Q�ORV�&XDGURV���\���SXHGHQ�YHUVH�ORV�GHIHFWRV�TXH�VH�SURGXFHQ�HQ�OD�VHFFLyQ�%�17��GH�EDQGD�DQFKD�<±>�%�17��GH
EDQGD�DQFKD�\�HQ�OD�VHFFLyQ�%�17��GH�EDQGD�DQFKD�<±>�WHUPLQDFLyQ�GH�WUD\HFWR�GH�WUDQVPLVLyQ��/D�VHFFLyQ�%�17��GH
EDQGD�DQFKD�<±>�/7�GHEH�SURSRUFLRQDU�XQD�FLHUWD�FDSDFLGDG�SDUD�LQIRUPDU�VREUH�GHIHFWRV�GHVGH�HO�SXQWR�GH�UHIHUHQFLD
7%�D�OD�LQWHUID]�4�SHUWLQHQWH�
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5HFRPHQGDFLyQ�,����������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH ��

����� )XQFLRQHV�2$0�UHODWLYDV�D�OD�JHVWLyQ�GH�VLVWHPDV

3DUD�OD�RSFLyQ�EDVDGD�HQ�OD�6'+��HMHPSORV�GH�HVWDV�IXQFLRQHV�VRQ�

± VXSHUYLVLyQ�GH�HUURUHV�D�QLYHO�GH�OD�VHFFLyQ�GH�UHJHQHUDFLyQ��TXH�SHUPLWH�OD�GHWHFFLyQ�GH�XQD�FDUDFWHUtVWLFD
GH�HUURU�GHJUDGDGD��RSFLRQDO��

± VXSHUYLVLyQ�LQIRUPH�GH�HUURUHV�D�QLYHO�GH�VHFFLyQ�P~OWLSOH[��TXH�SHUPLWH�OD�GHWHFFLyQ�GH�XQD�FDUDFWHUtVWLFD
GH�HUURU�GHJUDGDGD�

± VXSHUYLVLyQ�LQIRUPH� GH� HUURUHV� D� QLYHO� GH� WUD\HFWR� GH� WUDQVPLVLyQ�� TXH� SHUPLWH� OD� GHWHFFLyQ� GH� XQD
FDUDFWHUtVWLFD�GH�HUURU�GHJUDGDGD�

3DUD�OD�RSFLyQ�EDVDGD�HQ�FpOXODV��HMHPSORV�GH�HVWDV�IXQFLRQHV�VRQ�

± VXSHUYLVLyQ�LQIRUPH� GH� HUURUHV� D� QLYHO� GH� VHFFLyQ� GH� UHJHQHUDFLyQ�� TXH� SHUPLWH� OD� GHWHFFLyQ� GH� XQD
FDUDFWHUtVWLFD�GH�HUURU�GHJUDGDGD�

± VXSHUYLVLyQ�LQIRUPH� GH� HUURUHV� D� QLYHO� GH� WUD\HFWR� GH� WUDQVPLVLyQ�� TXH� SHUPLWH� OD� GHWHFFLyQ� GH� XQD
FDUDFWHUtVWLFD�GH�HUURU�GHJUDGDGD�

3DUD�DPEDV�RSFLRQHV��HMHPSORV�GH�HVWDV�IXQFLRQHV�VRQ�

± FyPSXWR�GH�HQFDEH]DPLHQWRV�LQFRUUHJLEOHV�

± VXSHUYLVLyQ�GH�OD�FDUDFWHUtVWLFD�GH�HUURUHV�GH�HQFDEH]DPLHQWR��GHJUDGDGD�R�QR��

� )XQFLRQHV�2$0�GH�OD�FDSD�$70

��� )OXMRV�2$0�HQ�DOJXQDV�FRQILJXUDFLRQHV�ItVLFDV

/D�)LJXUD���SUHVHQWD�HMHPSORV�SUiFWLFRV�GH�ORV�IOXMRV�2$0�DQWHV�PHQFLRQDGRV�SDUD�DOJXQDV�FRQILJXUDFLRQHV�ItVLFDV�GHO
DFFHVR�GH�FOLHQWH�GH�OD�5'6,�%$��/RV�SXQWRV�GH�ODV�IOHFKDV�LQGLFDQ�SRVLEOHV�SXQWRV�GH�WHUPLQDFLyQ�GH�IOXMR�

��� )XQFLRQHV�2$0

(O�&XDGUR���SUHVHQWD�XQD�VLQRSVLV�GH� ODV�IXQFLRQHV�2$0�GH� OD�FDSD�$70��/DV� IXQFLRQHV�DGLFLRQDOHV�QHFHVDULDV�SDUD
SUXHEDV��ORFDOL]DFLyQ�GH�IDOORV�\�PHGLFLyQ�GH�OD�FDOLGDG�GH�IXQFLRQDPLHQWR�TXHGDQ�HQ�HVWXGLR��/RV�PHGLRV�SDUD�GHWHFWDU
IDOORV�GH�SURFHGLPLHQWR�2$0�TXHGDQ�HQ�HVWXGLR�

/D�XWLOL]DFLyQ�GH�ORV�PHFDQLVPRV�2$0�SDUD�OD�VXSHUYLVLyQ�GH�VLWXDFLyQ�GH�93�9&��HV�GHFLU��GLVSRQLEOH��R�QR�GLVSRQLEOH�
VH�H[SRQH�HQ�HO�$QH[R�$�

&XDQGR� VH� DWULEX\H� DQFKXUD� GH� EDQGD� D� XQD� FRQH[LyQ�� HV� QHFHVDULR� DWULEXLU� VXILFLHQWH� DQFKXUD� GH� EDQGD� SDUD� ODV
FpOXODV�2$0�HQ�HVD�FRQH[LyQ��FRPR�VH�LQGLFD�HQ�OD�5HFRPHQGDFLyQ�,�����

����� )XQFLRQHV�2$0�SDUD�93&��IOXMR�)��

(Q�HVWD�VXEFOiXVXOD�VH�H[DPLQDQ�ODV�IXQFLRQHV�GH�JHVWLyQ�GH�DYHUtDV�\�GH�JHVWLyQ�GH�FDOLGDG�GH�IXQFLRQDPLHQWR�\�D�QLYHO
GH�93�

������� )XQFLRQHV�GH�JHVWLyQ�GH�DYHUtDV�GH�WUD\HFWR�YLUWXDO

6H�XWLOL]DUiQ�ODV�VLJXLHQWHV�IXQFLRQHV�GH�JHVWLyQ�GH�DYHUtDV�

��������� ,QGLFDFLRQHV�GH�GHIHFWR�93�$,6�\�93�5',

/DV� LQGLFDFLRQHV�GH�GHIHFWR�93�$,6�\�93�5',� VH�XWLOL]DUiQ�SDUD� LGHQWLILFDU�\�FRPXQLFDU�GHIHFWRV�93&�GH�H[WUHPR�D
H[WUHPR��6HJXLUiQ�HQ�HVWXGLR�ODV�FpOXODV�93�$,6�\�93�5',�GH�VHJPHQWR�
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&8$'52����,����

)XQFLRQHV�2$0�GH�OD�FDSD�ItVLFD�EDVDGD�HQ�OD�6'+
�(O�GHIHFWR�DSDUHFH�HQ�OD�VHFFLyQ�%�17���<�>��%�17��

,QIRUPDFLyQ�GH�SURWHFFLyQ�GHO�VLVWHPD�\�GH�GHIHFWRV
WUDQVPLWLGD�HQ�HO�IOXMR

1LYHO )XQFLyQ 'HWHFFLyQ
GH�GHIHFWRV )��HQ�OD�VHFFLyQ

%�17���±!
%�17�

6HFFLyQ
%�17���±!�/7

�1RWD���

)��HQ�%�17�
�±!�WHUPLQDFLyQ
GHO�WUD\HFWR�GH
WUDQVPLVLyQ

,QWHUID]�ItVLFD�
VHFFLyQ�GH
UHJHQHUDFLyQ

$OLQHDFLyQ�GH
WUDPD�GH�GHWHF�
FLyQ�GH�OD�VHxDO

3pUGLGD�GH�VHxDO�R
SpUGLGD�GH�WUDPD
KDFLD��%�17�
�GHVGH�%�17��

5',�GH�06
KDFLD�%�17�
�1RWD���

�1RWD��� $,6�GH�WUD\HFWR�KDFLD
OD�WHUPLQDFLyQ�GHO
WUD\HFWR�GH
WUDQVPLVLyQ
�JHQHUDGD
SRU�%�17��

3pUGLGD�GH�VHxDO
R�SpUGLGD�GH�WUD�
PD�KDFLD�%17�
�GHVGH�%�17��

5',�GH�06
KDFLD�%�17�
�1RWD���

5',�GH�WUD\HFWR�KDFLD
OD�WHUPLQDFLyQ�GHO
WUD\HFWR�GH
WUDQVPLVLyQ
�JHQHUDGD
SRU�%�17��

6HFFLyQ
P~OWLSOH[��06�

6XSHUYLVLyQ�GH
HUURUHV�GH
VHFFLyQ��%��

&DUDFWHUtVWLFD�GH
HUURU�LQDFHSWDEOH
KDFLD�%�17�

5',�GH�06
KDFLD�%�17�
�1RWDV���\���

�1RWD��� $,6�GH�WUD\HFWR�KDFLD
OD�WHUPLQDFLyQ�GHO
WUD\HFWR�GH
WUDQVPLVLyQ
�JHQHUDGD
SRU�%�17��
�1RWD���

&DUDFWHUtVWLFD�GH
HUURU�LQDFHSWDEOH
KDFLD�%�17�

5',�GH�06
KDFLD�%�17�
�1RWDV���\���

±

$GDSWDFLyQ�GH
VHFFLyQ
P~OWLSOH[
�06$�

2SHUDFLyQ�GH
SXQWHUR�GH�$8

3pUGLGD�GH
SXQWHUR�GH�$8�R
GH�$,6�GH
WUD\HFWR
KDFLD�%�17�

± 5',�GH�WUD\HFWR�KDFLD
OD�WHUPLQDFLyQ�GHO
WUD\HFWR�GH
WUDQVPLVLyQ

$GDSWDFLyQ�GHO
WUD\HFWR
GH�WUDQVPLVLyQ

'HVDFRSODPLHQWR
GH�YHORFLGDG�GH
FpOXODV

'HIHFWR�GH
LQVHUFLyQ�
VXSUHVLyQ�GH
FpOXODV
GHVRFXSDGDV
HQ�%�17�

±

�1RWD��� �1RWD���

'HOLPLWDFLyQ�GH
FpOXOD

3pUGLGD�GH
GHIHFWR�GH
GHOLPLWDFLyQ
GH�FpOXOD
KDFLD�%�17�

±

5',�GH�WUD\HFWR

$,6 6HxDO�GH�LQGLFDFLyQ�GH�DODUPD��DODUP�LQGLFDWLRQ�VLJQDO�

$8 8QLGDG�DGPLQLVWUDWLYD��DGPLQLVWUDWLYH�XQLW�

5', ,QGLFDFLyQ�GH�DODUPD�GLVWDQWH��UHPRWH�GHIHFW�LQGLFDWLRQ�
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� (Q� ODV� HVSHFLILFDFLRQHV� GHO� HTXLSR�GH� WUDQVPLVLyQ�GHEHQ�SUHYHUVH� ORV�PHGLRV� QHFHVDULRV� SDUD� OD� LQIRUPDFLyQ� VREUH� IDOORV
GHVGH�HO�SXQWR�GH�UHIHUHQFLD�7%�D�OD�LQWHUID]�4�SHUWLQHQWH�

� &RQ�DUUHJOR�D�OD�5HFRPHQGDFLyQ�VREUH�2$0�DSOLFDEOH�DO�VLVWHPD�GH�WUDQVPLVLyQ�

� &RQ�DUUHJOR�D�ODV�5HFRPHQGDFLRQHV�VREUH�6'+��VH�XWLOL]D�HO�WpUPLQR�©VHFFLyQ�P~OWLSOH[ª��06��PXOWLSOH[�VHFWLRQ��

� 3XHGH�VHU�GHVDFWLYDGD��YpDVH�OD�5HFRPHQGDFLyQ�*������

� 1R�FUHD�LQGLFDFLyQ�GH�GHIHFWR�
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&8$'52����,����

)XQFLRQHV�2$0�GH�OD�FDSD�ItVLFD�EDVDGD�HQ�FpOXODV

�(O�GHIHFWR�DSDUHFH�HQ�OD�VHFFLyQ�%�17���<±>��%�17��

,QIRUPDFLyQ�GH�SURWHFFLyQ�GHO�VLVWHPD��GH�GHIHFWRV
WUDQVPLWLGD�HQ�HO�IOXMR

1LYHO )XQFLyQ 'HWHFFLyQ
GH�GHIHFWRV )��HQ�OD�VHFFLyQ

%�17���<±>��%�17�

6HFFLyQ
%�17���<±>��/7

�1RWD���

)��HQ�%�17��<±>
WHUPLQDFLyQ�GHO
WUD\HFWR�GH
WUDQVPLVLyQ

,QWHUID]
ILVFD�
VHFFLyQ�GH
UHJHQHUDFLyQ

5HFRQRFLPLHQWR�GH
FpOXOD�3/�2$0
WUDV�OD�GHWHFFLyQ
GH�OD�VHxDO

3pUGLGD�GH�VHxDO�R
SpUGLGD�GH
UHFRQRFLPLHQWR�GH
FpOXOD�3/�2$0�GH�)�
KDFLD�%�17�
�GHVGH�%�17��

5',�GH�VHFFLyQ�KDFLD
%�17�

�1RWD��� $,6�GH�WUD\HFWR
KDFLD�OD�WHUPLQDFLyQ
GHO�WUD\HFWR�GH
WUDQVPLVLyQ
�JHQHUDGD�SRU
%�17����1RWD���

3pUGLGD�GH�VHxDO�R
SpUGLGD�GH�UHFRQRFL�
PLHQWR�GH�FpOXOD
3/2$0�GH�)��KDFLD�%�
17���GHVGH�%�17��

5',�GH�VHFFLyQ�KDFLD
%�17�

5',�GH�WUD\HFWR
KDFLD�OD�WHUPLQDFLyQ
GHO�WUD\HFWR�GH
WUDQVPLVLyQ��JHQH�
UDGD�SRU�%�17��

6XSHUYLVLyQ
GH�HUURUHV

&DUDFWHUtVWLFD�GH�HUURU
LQDFHSWDEOH
KDFLD�%�17�

5',�GH�VHFFLyQ�KDFLD
%�17�

$,6�GH�WUD\HFWR
KDFLD�OD�WHUPLQDFLyQ
GHO�WUD\HFWR�GH
WUDQVPLVLyQ��JHQH�
UDGD�SRU�%�17��

&DUDFWHUtVWLFD�GH�HUURU
LQDFHSWDEOH
KDFLD�%�17�

5',�GH�VHFFLyQ�KDFLD
%�17� ±

7UD\HFWR�GH
WUDQVPLVLyQ

'HVDFRSODPLHQWR�GH
YHORFLGDG�GH�FpOXODV

'HIHFWR�GH
LQVHUFLyQ�VXSUHVLyQ�GH
FpOXODV�GHVRFXSDGDV
HQ�%�17�

±
�1RWD��� �1RWD���

5HFRQRFLPLHQWR�GH
FpOXOD
3/�2$0

3pUGLGD�GH
UHFRQRFLPLHQWR�GH
FpOXOD�3/�2$0�GH�)�
KDFLD�%�17�

±
5',�GH�WUD\HFWR

'HOLPLWDFLyQ
GH�FpOXOD

3pUGLGD�GH�GHIHFWR�GH
GHOLPLWDFLyQ�GH�FpOXOD
KDFLD�%�17�

± 5',�GH�WUD\HFWR

3/�2$0�FHOO &pOXOD�GH�RSHUDFLRQHV�\�PDQWHQLPLHQWR�GH�FDSD�ItVLFD��SK\VLFDO�OHYHO�RSHUDWLRQV�DQG�PDLQWHQDQFH�FHOO��
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� (Q�ODV�HVSHFLILFDFLRQHV�GHO�HTXLSR�GH�WUDQVPLVLyQ�GHEHQ�SUHYHUVH�ORV�PHGLRV�QHFHVDULRV�SDUD�OD�LQIRUPDFLyQ�VREUH�IDOORV�GHVGH
HO�SXQWR�GH�UHIHUHQFLD�7%�D�OD�LQWHUID]�4�SHUWLQHQWH�

� 'H�FRQIRUPLGDG�FRQ�OD�5HFRPHQGDFLyQ�VREUH�2$0�DSOLFDEOH�DO�VLVWHPD�GH�WUDQVPLVLyQ�

� (O�%�17���FRPR�SXQWR�GH�FRQH[LyQ��SXHGH�LQVHUWDU�XQD�$,6�GH�WUD\HFWR�HQ�HO�QLYHO�)��

� 1R�FUHD�LQGLFDFLyQ�GH�GHIHFWR�
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FIGURA  5/I.610

Ejemplos de configuraciones físicas y flujos OAM en la capa ATM
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$70�08;�VLQ�WHUPLQDFLyQ�GH�93�a)

),*85(����,�������>'��@� ���

&8$'52����,����

)XQFLRQHV�2$0�GH�OD�FDSD�$70

)XQFLyQ�2$0 $SOLFDFLyQ�SULQFLSDO

$,6 &RPXQLFDU�LQGLFDFLRQHV�GH�GHIHFWR�KDFLD�DGHODQWH

5', &RPXQLFDU�LQGLFDFLRQHV�GH�GHIHFWR�GLVWDQWHV�KDFLD�DWUiV

&RPSUREDFLyQ�GH�FRQWLQXLGDG 6XSHUYLVLyQ�SHUPDQHQWH�GH�OD�FRQWLQXLGDG

%XFOH 6XSHUYLVLyQ�GH�FRQHFWLYLGDG�SRU�GHPDQGD

/RFDOL]DFLyQ�GH�DYHUtDV

9HULILFDFLyQ�GH�FRQHFWLYLGDG�SUHVHUYLFLR

6XSHUYLVLyQ�GH�FDOLGDG�GH�IXQFLRQDPLHQWR
KDFLD�DGHODQWH

(VWLPDU�OD�FDOLGDG�GH�IXQFLRQDPLHQWR

6XSHUYLVLyQ�GH�FDOLGDG�GH�IXQFLRQDPLHQWR
KDFLD�DWUiV

&RPXQLFDU�HVWLPDFLRQHV�GH�FDOLGDG�GH�IXQFLRQDPLHQWR�KDFLD�DWUiV

$FWLYDFLyQ�GHVDFWLYDFLyQ $FWLYDU�GHVDFWLYDU�OD�VXSHUYLVLyQ�GH�FDOLGDG�GH�IXQFLRQDPLHQWR�\�OD�FRPSUREDFLyQ
GH�FRQWLQXLGDG

*HVWLyQ�GHO�VLVWHPD 8WLOL]DFLyQ�SRU�VLVWHPDV�GH�H[WUHPR�VRODPHQWH
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5HFRPHQGDFLyQ�,����������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH ��

����������� 93�$,6

/DV�FpOXODV�93�$,6�VHUiQ�JHQHUDGDV�\�HQYLDGDV�HQ�VHQWLGR�GHVFHQGHQWH�D�WRGDV�ODV�93&�DFWLYDV�DIHFWDGDV�GHVGH�HO�SXQWR
GH�FRQH[LyQ�93� �SRU�HMHPSOR��XQD� WUDQVFRQH[LyQ�$70��TXH�GHWHFWD�HO�GHIHFWR�93&�DO�QLYHO�93��6H�HQYLDUi�93�$,6
FXDQGR�VH�UHFLEDQ�LQGLFDFLRQHV�GH�GHIHFWR�$,6�GH�WUD\HFWR�GH�WUDQVPLVLyQ�GHVGH�OD�FDSD�ItVLFD�R�VH�GHWHFWH�SpUGLGD�GH
FRQWLQXLGDG�HQ�OD�FDSD�93��/DV�LQGLFDFLRQHV�GH�GHIHFWR�$,6�GH�WUD\HFWR�GH�WUDQVPLVLyQ�UHVXOWDQ�GH�GHIHFWRV�REVHUYDGRV�D
ORV� QLYHOHV� GH� VHFFLyQ� GH� UHJHQHUDFLyQ�� VHFFLyQ� P~OWLSOH[� R� WUD\HFWR� GH� WUDQVPLVLyQ�� TXH� VH� PXHVWUDQ� HQ� ORV
&XDGURV���\���

&RQGLFLyQ� GH� JHQHUDFLyQ� GH� FpOXODV� 93�$,6� ±� /DV� FpOXODV� 93�$,6� VHUiQ� JHQHUDGDV� \� WUDQVPLWLGDV� OR� DQWHV� SRVLEOH
GHVSXpV�GH�REVHUYDU�XQD�LQGLFDFLyQ�GH�GHIHFWR��\�VH�WUDQVPLWLUiQ�SHULyGLFDPHQWH�GXUDQWH�OD�FRQGLFLyQ�GH�GHIHFWR�D�ILQ�GH
LQGLFDU�XQD�LQWHUUXSFLyQ�GH�OD�FDSDFLGDG�GH�WUDQVIHUHQFLD�GH�FpOXODV�DO�QLYHO�93��/D�IUHFXHQFLD�QRPLQDO�GH�JHQHUDFLyQ�GH
FpOXODV�93�$,6�HV�GH�XQD�FpOXOD�SRU�VHJXQGR��\�VHUi�OD�PLVPD�SDUD�WRGDV�ODV�93&�DIHFWDGDV�

/D�JHQHUDFLyQ�GH�FpOXODV�93�$,6�VH�VXVSHQGHUi�WDQ�SURQWR�FRPR�VH�VXSULPDQ�ODV�LQGLFDFLRQHV�GH�GHIHFWR��SRU�HMHPSOR�
GHIHFWR�$,6�GH�WUD\HFWR�GH�WUDQVPLVLyQ��

'HWHFFLyQ� GH� FpOXODV� 93�$,6� ±� /DV� FpOXODV� 93�$,6� VH� GHWHFWDQ� HQ� HO� SXQWR� VXPLGHUR� GH� OD� 93&�� /RV� SXQWRV� GH
FRQH[LyQ�93�SXHGHQ�VXSHUYLVDU�QR�LQWUXVLYDPHQWH�ODV�FpOXODV�93�$,6�

&RQGLFLRQHV�GH�GHFODUDFLyQ�\� OLEHUDFLyQ�GH�HVWDGR�93�$,6� ±�(O� HVWDGR�93�$,6�HV�GHFODUDGR�HQ� HO� SXQWR� H[WUHPR�GH
OD�93&� WDQ� SURQWR� FRPR� VH� UHFLED� XQD� FpOXOD�93�$,6� R� VH� GHWHFWH� XQ� GHIHFWR�$,6� GHO� WUD\HFWR� GH� WUDQVPLVLyQ� R� XQ
GHIHFWR�93&��SRU�HMHPSOR��SpUGLGD�GH�FRQWLQXLGDG�GH�93&��HQ�HVWH�SXQWR�H[WUHPR��(O�HVWDGR�93�$,6�VH�OLEHUD�FXDQGR�VH
UHFLEH� XQD� FpOXOD� GH� XVXDULR� �YpDVH� HO� &XDGUR� ��� R� XQD� FpOXOD� GH� FRPSUREDFLyQ� GH� FRQWLQXLGDG�� 6L� QR� VH� DFWLYD� OD
FRPSUREDFLyQ� GH� FRQWLQXLGDG�� HO� HVWDGR� 93�$,6� HV� WDPELpQ� OLEHUDGR� VL� ODV� FpOXODV� 93�$,6� HVWiQ� DXVHQWHV� GXUDQWH
����VHJXQGRV�QRPLQDOHV��FRQ�XQ�PDUJHQ�GH�±�����VHJXQGRV�

����������� 93�5',

93�5',�VH�HQYLDUi�DO�H[WUHPR�GLVWDQWH�GHVGH�XQ�SXQWR�H[WUHPR�GH�93&�WDQ�SURQWR�FRPR�pVWH�GHFODUH�XQ�HVWDGR�93�$,6�

&RQGLFLyQ� GH� JHQHUDFLyQ� GH� FpOXODV� 93�5',� ±� /DV� FpOXODV� 93�5',� VHUiQ� JHQHUDGDV� \� WUDQVPLWLGDV� SHULyGLFDPHQWH
PLHQWUDV�SHUVLVWD�HO�HVWDGR�93�$,6�FRQ�REMHWR�GH�LQGLFDU�KDFLD�DWUiV�XQD�LQWHUUXSFLyQ�GH�OD�FDSDFLGDG�GH�WUDQVIHUHQFLD�GH
FpOXODV� KDFLD� DGHODQWH� DO� QLYHO� 93�� /D� IUHFXHQFLD� QRPLQDO� GH� JHQHUDFLyQ� GH� FpOXODV�93�5',� HV� GH� XQD� FpOXOD� SRU
VHJXQGR��\�VHUi�OD�PLVPD�SDUD�WRGDV�ODV�93&�DIHFWDGDV�

/D�JHQHUDFLyQ�GH�FpOXODV�93�5',�VH�VXVSHQGHUi�WDQ�SURQWR�FRPR�VH�OLEHUH�HO�HVWDGR�93�$,6�

'HWHFFLyQ� GH� FpOXODV�93�5',� ±�/DV� FpOXODV�93�5',� VH� GHWHFWDQ� HQ� HO� SXQWR� H[WUHPR�GH�93&�\� VH� GHFODUD� HO� HVWDGR
93�5',�WUDV�OD�UHFHSFLyQ�GH�XQD�FpOXOD�93�5',��/RV�SXQWRV�GH�FRQH[LyQ�93�SXHGHQ�VXSHUYLVDU�ODV�FpOXODV�93�5',�

&RQGLFLRQHV� GH� GHFODUDFLyQ� \� OLEHUDFLyQ� GH� HVWDGR�93�5',� ±� (O� HVWDGR� 93�5',� HV� GHFODUDGR� HQ� HO� SXQWR� H[WUHPR
GH�93&�WDQ�SURQWR�FRPR�VH�UHFLED�XQD�FpOXOD�93�5',�HQ�HVWH�SXQWR��(O�HVWDGR�93�5',�VH�OLEHUD�HQ�HO�SXQWR�H[WUHPR�GH
OD� 93&� FXDQGR� QR� VH� UHFLEH� QLQJXQD� FpOXOD�93�5',� GXUDQWH� XQ� SHULRGR� QRPLQDO� GH� ���� VHJXQGRV�� FRQ� XQ� PDUJHQ
GH�±�����VHJXQGRV�

��������� &RPSUREDFLyQ�GH�FRQWLQXLGDG�GH�93&

/D� FRPSUREDFLyQ�GH� FRQWLQXLGDG� �&&�� FRQWLQXLW\� FKHFN�� SXHGH� UHDOL]DUVH� VLPXOWiQHDPHQWH� GH� H[WUHPR� D� H[WUHPR�R� D
QLYHO�GH�VHJPHQWR�HQ�FLHUWR�Q~PHUR�GH�93&�DFWLYDV�VHOHFFLRQDGDV�SRU�LQWHUID]��81,��11,��HQ�FDGD�VHQWLGR��(O�YDORU�GH
HVWH�Q~PHUR�FDH�IXHUD�GHO�DOFDQFH�GH�HVWD�5HFRPHQGDFLyQ�

/D� FRPSUREDFLyQ� GH� FRQWLQXLGDG� SXHGH� DFWLYDUVH� GXUDQWH� HO� HVWDEOHFLPLHQWR� GH� OD� FRQH[LyQ� R� HQ� FXDOTXLHU�PRPHQWR
GHVSXpV�GH�KDEHUVH�HVWDEOHFLGR�OD�FRQH[LyQ�

/RV�SURFHGLPLHQWRV�GH�DFWLYDFLyQ��\�GH�OD�FRUUHVSRQGLHQWH�GHVDFWLYDFLyQ��VH�GHVFULEHQ�HQ��������/D�SRVLELOLGDG�GH�DFWLYDU
OD�FRPSUREDFLyQ�GH�FRQWLQXLGDG�HQ�WRGDV�ODV�93&�DFWLYDV�\�VHJPHQWRV�93&�DFWLYRV�VLJXH�VLHQGR�XQD�RSFLyQ�

127$�±�$XQTXH�HO�XVR�GH�OD�FRPSUREDFLyQ�GH�FRQWLQXLGDG�HV�XQD�RSFLyQ�GHO�RSHUDGRU�GH�UHG��DOJXQDV�DGPLQLVWUDFLRQHV
FRQVLGHUDURQ� LPSRUWDQWH� OD� SRVLELOLGDG� GH� DFWLYDU� OD� FRPSUREDFLyQ� GH� FRQWLQXLGDG� HQ� DOJXQDV� R� HQ� OD� WRWDOLGDG� GH� ODV� 93&� R
VHJPHQWRV�93&��(VWR�HV�GHELGR�D�TXH�OD�FRPSUREDFLyQ�GH�FRQWLQXLGDG�HV�HO�~QLFR�PHFDQLVPR�HQ�VHUYLFLR�SDUD�GHWHFWDU�FRQWLQXDPHQWH
GHIHFWRV� GH� FDSD� $70� �D� GLIHUHQFLD� GH� ORV� GHIHFWRV� GH� FDSD� ItVLFD�� HQ� WLHPSR� UHDO�� 7DPELpQ� OD� DFWLYDFLyQ� GHO� PHFDQLVPR� GH
FRPSUREDFLyQ�GH�FRQWLQXLGDG�� MXQWR�FRQ�HO�SURFHVR�GH�JHVWLyQ�GH�FDOLGDG�GH�IXQFLRQDPLHQWR�SHUPLWH�OD�HYDOXDFLyQ�GH� OD�FDOLGDG�GH
IXQFLRQDPLHQWR�VyOR�GXUDQWH�HO�WLHPSR�GLVSRQLEOH�GHO�VHJPHQWR�93&�93&�GH�DFXHUGR�FRQ�OD�5HFRPHQGDFLyQ�,�����
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�� 5HFRPHQGDFLyQ�,����������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

([LVWHQ� GRV� PHFDQLVPRV� DOWHUQDWLYRV� SDUD� OD� LQVHUFLyQ� GH� FpOXODV� GH� FRPSUREDFLyQ� GH� FRQWLQXLGDG� GHVSXpV� GH� OD
DFWLYDFLyQ�GH�OD�IXQFLyQ�GH�FRPSUREDFLyQ�GH�FRQWLQXLGDG�

�� XQD� FpOXOD� GH� FRPSUREDFLyQ�GH� FRQWLQXLGDG� HV� HQYLDGD� HQ� VHQWLGR�GHVFHQGHQWH� SRU� XQ�SXQWR� IXHQWH� GH
93&�R�SXQWR� IXHQWH�GH� VHJPHQWR�93&�FXDQGR�QR� VH�KD� HQYLDGR�QLQJXQD�FpOXOD�GH�XVXDULR�GXUDQWH�XQ
SHULRGR�QRPLQDO�GH�XQ�VHJXQGR�

�� OD�FpOXODV�GH�FRPSUREDFLyQ�GH�FRQWLQXLGDG�WDPELpQ�SXHGHQ�HQYLDUVH�UHSHWLGDPHQWH�FRQ�XQD�SHULRGLFLGDG
QRPLQDO�GH�XQD�FpOXOD�SRU�VHJXQGR��LQGHSHQGLHQWHPHQWH�GHO�IOXMR�GH�FpOXODV�GH�XVXDULR�

&XDQGR�HO�SXQWR�VXPLGHUR�GH�93&�FRQ�OD�FRPSUREDFLyQ�GH�FRQWLQXLGDG�DFWLYDGD�QR�UHFLED�QLQJXQD�FpOXOD�GH�XVXDULR�QL
FpOXOD� GH� FRPSUREDFLyQ�GH� FRQWLQXLGDG� HQ�XQ�SOD]R�GH����� VHJXQGRV�� FRQ�XQ�PDUJHQ�GH�±����� VHJXQGRV�� GHFODUDUi� HO
HVWDGR�93�$,6�GHELGR�D�XQ�GHIHFWR�GH�SpUGLGD�GH�FRQWLQXLGDG��/2&��ORVV�RI�FRQWLQXLW\��

&XDQGR� HO� SXQWR� VXPLGHUR� GH� VHJPHQWR� 93&� QR� UHFLED� QLQJXQD� FpOXOD� GH� XVXDULR� QL� FpOXOD� GH� FRPSUREDFLyQ� GH
FRQWLQXLGDG� HQ� XQ� SOD]R� GH� ���� VHJXQGRV�� FRQ� XQ� PDUJHQ� GH� ±����� VHJXQGRV�� GHFODUDUi� XQ� GHIHFWR� GH� SpUGLGD� GH
FRQWLQXLGDG� �/2&�� \� FRPHQ]DUi� D� WUDQVPLWLU� FpOXODV� 93�$,6� HQ� VHQWLGR� GHVFHQGHQWH�� 6LQ� HPEDUJR�� GXUDQWH� XQ
GHIHFWR�/2&��SDUD�HYLWDU�XQD�GXSOLFDFLyQ�GH�ORV�IOXMRV�GH�FpOXODV�93�$,6��HVWH�SXQWR�VXPLGHUR�GH�VHJPHQWR�QR�LQVHUWDUi
FpOXODV�93�$,6�DGLFLRQDOHV�VL�\D�HVWi�UHFLELHQGR�\�UHPLWLHQGR�FpOXODV�93�$,6�

��������� &DSDFLGDG�GH�EXFOH�93

����������� 'HVFULSFLyQ�JHQHUDO

/D� FDSDFLGDG� GH� EXFOH� GH� FDSD� $70� SHUPLWH� TXH� VH� LQVHUWH� LQIRUPDFLyQ� UHODWLYD� D� RSHUDFLRQHV� HQ� XQ� OXJDU� GH� OD
FRQH[LyQ�GH� WUD\HFWR�YLUWXDO�\�VH� UHWRUQH��R�VH�GHYXHOYD�HQ�EXFOH��HQ�XQ� OXJDU�GLIHUHQWH�� VLQ� WHQHU�TXH�SRQHU� IXHUD�GH
VHUYLFLR� OD� FRQH[LyQ�� (VWD� FDSDFLGDG� VH� HMHUFH� LQVHUWDQGR� QR� LQWUXVLYDPHQWH� XQD� FpOXOD� 2$0� GH� EXFOH� HQ� XQ� SXQWR
DFFHVLEOH�GH�OD�FRQH[LyQ�GH�WUD\HFWR�YLUWXDO��HV�GHFLU��HQ�XQ�SXQWR�H[WUHPR�R�HQ�FXDOTXLHU�SXQWR�GH�FRQH[LyQ���(VWD�FpOXOD
VH� GHYXHOYH� HQ� EXFOH� HQ� XQ� SXQWR� GHVFHQGHQWH� GH� UHVXOWDV� GH� XQD� LQVWUXFFLyQ� GH� OD� JHVWLyQ� GHO� VLVWHPD�� R� GH� OD
LQIRUPDFLyQ�FRQWHQLGD�HQ�VX�FDPSR�GH�LQIRUPDFLyQ�

����������� 3ULQFLSLRV�GH�RSHUDFLyQ

�� /DV�FpOXODV�GH�EXFOH�SXHGHQ�LQVHUWDUVH�HQ�SXQWRV�GH�FRQH[LyQ��DVt�FRPR�HQ�SXQWRV�H[WUHPRV�GH�VHJPHQWR
\�GH�FRQH[LyQ��(O�SXQWR�GH�FRQH[LyQ�93�TXH�RULJLQy�OD�FpOXOD�EXFOHDGD�SXHGH�RSFLRQDOPHQWH�VXSULPLUOD�
GHVSXpV�GH�KDFHU�FRQFRUGDU�OD�HWLTXHWD�GH�FRUUHODFLyQ�\�HO�LGHQWLILFDGRU�GH�IXHQWH�

�� /DV�FpOXODV�GH�EXFOH�GH�VHJPHQWR�SXHGHQ�GHYROYHUVH�HQ�EXFOH�HQ�ORV�SXQWRV�H[WUHPRV�GH�FRQH[LyQ�\�GH
VHJPHQWR� GH� FRQH[LyQ�� (O� SXQWR� GH� FRQH[LyQ� GH�93� SXHGH� VXSULPLU� RSFLRQDOPHQWH� OD� FpOXOD�2$0�GH
EXFOH�GH�VHJPHQWR��GHVSXpV�GH�GHYROYHUOD�HQ�EXFOH����(O�XVR�GHO�LGHQWLILFDGRU�GH�XELFDFLyQ�GH�EXFOH��HV
GHFLU��XQ�LGHQWLILFDGRU�SDUD�GHVLJQDU�HO�QRGR�FRQFUHWR�HQ�HO�TXH�KD�GH�SURGXFLUVH�HO�EXFOH��HQ�HO�FDVR�GH
EXFOH�HQ�XQ�SXQWR�GH�FRQH[LyQ��HV�XQD�RSFLyQ�GHO�RSHUDGRU�SDUD�ODV�FpOXODV�GH�EXFOH�GH�VHJPHQWR�

�� (O�WLHPSR�GH�HVSHUD�HQWUH�OD�WUDQVPLVLyQ�GH�EXFOHV�VXFHVLYRV�HQ�XQD�FRQH[LyQ�VHUi�GH���VHJXQGRV��(O�EXFOH
VH� FRQVLGHUDUi� IUDFDVDGR� VL� OD� FpOXOD� GH� EXFOH� QR� HV� UHWRUQDGD� DO� SXQWR� GH� RULJHQ� HQ� XQ� SOD]R� GH
��VHJXQGRV�

�� 6HUi�SRVLEOH�LQLFLDU�XQ�EXFOH�VLQ�XQD�LQVWUXFFLyQ�GH�OD�5*7��SRU�HMHPSOR��XQ�FOLHQWH�SXHGH�LQLFLDU�XQ�EXFOH
GH�H[WUHPR�D�H[WUHPR��(VWR�QR�H[FOX\H�OD�FRPXQLFDFLyQ�GH�UHVXOWDGRV�GH�EXFOH�D�OD�5*7�

�� 8Q�PHGLR�SDUD�FRQILUPDU�TXH�VH�HIHFW~H�HO�EXFOH�HQ�OD�FDSD�$70��PiV�TXH�HQ�OD�FDSD�ItVLFD��FRQVLVWH�HQ
H[LJLU� TXH� HO� SXQWR� GH� EXFOH� FDPELH� D� XQ� FDPSR� �HO� FDPSR� GH� LQGLFDFLyQ� GH� EXFOH� GHVFULWR� HQ� ������
GHQWUR�GH�OD�FDELGD�~WLO�GH�OD�FpOXOD�GH�EXFOH��(VWH�SULQFLSLR�VH�LOXVWUD�HQ�OD�)LJXUD����(O�UHTXLVLWR�GH�TXH�HO
SXQWR�GH�EXFOH�FDPELH�OD�LQGLFDFLyQ�GH�EXFOH�WDPELpQ�VROXFLRQD�HO�SUREOHPD�GHO�EXFOH�LQILQLWR�TXH�GH�RWUR
PRGR�RFXUULUtD�FRQ�OD�XWLOL]DFLyQ�GHO�LGHQWLILFDGRU�GH�XELFDFLyQ�GH�EXFOH�SRU�GHIHFWR��WRGRV�XQRV��

�� /DV� FpOXODV� GH� EXFOH� GH� H[WUHPR� D� H[WUHPR� QR� VH� GHYROYHUiQ� HQ� EXFOH� HQ� ORV� SXQWRV� GH� FRQH[LyQ
LQWHUPHGLRV�

�� (O� $QH[R� &� PXHVWUD� ORV� SURFHGLPLHQWRV� GHWDOODGRV� TXH� VH� HMHFXWDUtDQ� FXDQGR� XQD� FpOXOD� GH� EXFOH� HV
UHFLELGD�SRU�XQ�HOHPHQWR�GH�UHG�

_______________
�� 4XHGDQ� HQ� HVWXGLR� ODV� IXQFLRQHV� DGLFLRQDOHV� DVRFLDGDV� FRQ� HO� PHFDQLVPR� GH� EXFOH�� (VWDV� IXQFLRQHV� SXHGHQ� QHFHVLWDU� TXH� VH

GHVDFWLYH�OD�VXSUHVLyQ�GH�ODV�FpOXODV�GH�EXFOH�GH�VHJPHQWR��GHVSXpV�GH�KDEHU�VLGR�GHYXHOWDV�HQ�EXFOH�HQ�XQ�&3�LQWHUPHGLR��
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FIGURA  6/I.610

Función de indicación de bucle
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����������� $SOLFDFLRQHV�GH�EXFOH

/D�FDSDFLGDG�GH�EXFOHV�VRSRUWD�ODV�DSOLFDFLRQHV�SUHVHQWDGDV�HQ�OD�)LJXUD����/DV�DSOLFDFLRQHV�VH�OLPLWDQ�D�ORV�FLQFR�FDVRV
VLJXLHQWHV�

D� %XFOH�GH�H[WUHPR�D�H[WUHPR�±�8QD�FpOXOD�GH�EXFOH�GH�H[WUHPR�D�H[WUHPR�93�HV�LQVHUWDGD�SRU�XQ�SXQWR
H[WUHPR�93��\�GHYXHOWD�HQ�EXFOH�SRU�HO�FRUUHVSRQGLHQWH�SXQWR�H[WUHPR�93�GH�H[WUHPR�GLVWDQWH�

E� %XFOH�GH� OtQHD�GH�DFFHVR�±�8QD�FpOXOD�GH�EXFOH�GH�VHJPHQWR�93�HV� LQVHUWDGD�SRU�HO� FOLHQWH�R� OD� UHG��\
GHYXHOWD� HQ� EXFOH� SRU� HO� SULPHU� QRGR� $70� GH� OD� UHG� R� HTXLSR� GH� FOLHQWH� UHVSHFWLYDPHQWH�� (Q� HVWD
DSOLFDFLyQ��HO�VHJPHQWR�VH�GHILQH�SRU�DFXHUGR�PXWXR�

F� %XFOH� LQWHUGRPLQLRV� ±� 8QD� FpOXOD� GH� EXFOH� GH� VHJPHQWR� 93� HV� LQVHUWDGD� SRU� XQ� RSHUDGRU� GH� UHG�� \
GHYXHOWD� HQ� EXFOH� SRU� HO� SULPHU� QRGR� $70� GH� XQ� GRPLQLR� GH� RSHUDGRU� GH� UHG� DG\DFHQWH�� (Q� HVWD
DSOLFDFLyQ��HO�VHJPHQWR�VH�GHILQH�SRU�DFXHUGR�PXWXR�

G� %XFOH�UHG�SXQWR�H[WUHPR�±�8QD�FpOXOD�GH�EXFOH�GH�H[WUHPR�D�H[WUHPR�93�HV�LQVHUWDGD�SRU�XQ�RSHUDGRU�GH
UHG��\�GHYXHOWD�HQ�EXFOH�SRU�HO�SXQWR�H[WUHPR�93�HQ�RWUR�GRPLQLR�

H� %XFOH� LQWUDGRPLQLR� ±� 8QD� FpOXOD� GH� EXFOH� GH� VHJPHQWR� 93� HV� LQVHUWDGD� SRU� XQ� SXQWR� H[WUHPR� GH
FRQH[LyQ�VHJPHQWR�93�R�XQ�SXQWR�GH�FRQH[LyQ�93��\�GHYXHOWD�HQ�EXFOH�SRU�XQ�VHJPHQWR�93�R�XQ�SXQWR
GH�FRQH[LyQ�GH�93��(Q�HVWD�DSOLFDFLyQ��HO�XVR�GHO�LGHQWLILFDGRU�GH�XELFDFLyQ�GH�EXFOH�HV�XQD�RSFLyQ�GHO
RSHUDGRU�GH�UHG�

������� )XQFLRQHV�GH�JHVWLyQ�GH�FDOLGDG�GH�IXQFLRQDPLHQWR�93

/D�VXSHUYLVLyQ�GH�OD�FDOLGDG�GH�IXQFLRQDPLHQWR�GH�XQD�93&�R�GH�XQ�VHJPHQWR�93&�VH�OOHYD�D�FDER�LQVHUWDQGR�FpOXODV�GH
VXSHUYLVLyQ�HQ�ORV�H[WUHPRV�GH�OD�93&�R�GHO�VHJPHQWR�93&��UHVSHFWLYDPHQWH��(Q�HO�SURFHGLPLHQWR�GH�DSOLFDFLyQ�GH�HVWD
IXQFLyQ��OD�LQIRUPDFLyQ�GH�GHWHFFLyQ�GH�HUURUHV��SRU�HMHPSOR��HO�FyGLJR�GH�GHWHFFLyQ�GH�HUURUHV��HV�FRPXQLFDGD�SRU�ORV
SXQWRV� H[WUHPRV� SRU�PHGLR� GHO� IOXMR� )�� KDFLD� DGHODQWH� �VDOLHQWH��� /RV� UHVXOWDGRV� GH� OD� VXSHUYLVLyQ� GH� OD� FDOLGDG� GH
IXQFLRQDPLHQWR�VRQ�UHFLELGRV��SRU�FRQGXFWR�GHO�IOXMR�)��FRQWUDULR��HQWUDQWH���+D\�TXH�VHxDODU�TXH��FXDQGR�VH�WUDWD�GH�OD
VXSHUYLVLyQ� GH� OD� FDOLGDG� GH� IXQFLRQDPLHQWR� GH� 93&� tQWHJUDPHQWH� FRPSUHQGLGDV� HQ� XQ� LQWHUYDOR� GH� FRQWURO� R� GH� OD
FDOLGDG�GH�IXQFLRQDPLHQWR�GH�VHJPHQWRV�93&��SXHGH�LQIRUPDUVH�DFHUFD�GH�ORV�UHVXOWDGRV�GH�OD�VXSHUYLVLyQ�XWLOL]DQGR�HO
IOXMR�)��FRQWUDULR�R�SRU�FXDOTXLHU�RWUR�PHGLR��SRU�HMHPSOR��5*7��

/D�VXSHUYLVLyQ�GH�OD�FDOLGDG�GH�IXQFLRQDPLHQWR�VH�UHDOL]DUi�VXSHUYLVDQGR�EORTXHV�GH�FpOXODV�GH�XVXDULR��(O�&XDGUR���GD
OD� OLVWD� GH� ORV� WLSRV� GH� FpOXODV� TXH� GHEHQ� FRQVLGHUDUVH� ©FpOXOD� GH� XVXDULRª� SDUD� OD� VXSHUYLVLyQ� GH� OD� FDOLGDG� GH
IXQFLRQDPLHQWR�93��HV�GHFLU��FpOXODV�TXH�GHEHQ�IRUPDU�SDUWH�GHO�EORTXH�GH�FpOXODV�VXSHUYLVDGR�DO�QLYHO�93��
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6LHPSUH�TXH�VH�HIHFW~H�OD�VXSHUYLVLyQ�GH�FDOLGDG�GH�IXQFLRQDPLHQWR�D�QLYHO�GH�H[WUHPR�D�H[WUHPR�R�D�QLYHO�GH�VHJPHQWR�
FRQYLHQH� DVHJXUDUVH� GH� TXH� HO� FRUUHVSRQGLHQWH� PHFDQLVPR� GH� FRPSUREDFLyQ� GH� FRQWLQXLGDG� �FRPSUREDFLyQ� GH
FRQWLQXLGDG�GH�H[WUHPR�D�H[WUHPR�R�GH�VHJPHQWR��UHVSHFWLYDPHQWH��HV�DFWLYDGD�GXUDQWH�HO�SHULRGR�GH�HYDOXDFLyQ�GH�OD
FDOLGDG�GH�IXQFLRQDPLHQWR�JOREDO�OR�FXDO�SHUPLWH�XQD�VXSHUYLVLyQ�FRQWLQXD�GH�OD�GLVSRQLELOLGDG�GH�XQD�FRQH[LyQ�93�R
SRUFLyQ� GH� FRQH[LyQ�93� GXUDQWH� HVH� SHULRGR� GH�PHGLFLyQ�� /D� FRPSUREDFLyQ� GH� FRQWLQXLGDG� SXHGH� DFWLYDUVH� DQWHV� R
FXDQGR�VH�LQLFLD�HO�SURFHVR�GH�VXSHUYLVLyQ�GH�FDOLGDG�GH�IXQFLRQDPLHQWR�

'HVSXpV� GH� FDGD� 1� FpOXODV� GH� XVXDULR� VH� LQLFLDUi� XQD� SHWLFLyQ� GH� LQVHUFLyQ� GH� FpOXOD� GH� VXSHUYLVLyQ� GH� FDOLGDG� GH
IXQFLRQDPLHQWR��/D�FpOXOD�GH�VXSHUYLVLyQ�VH�LQVHUWDUi�HQ�HO�SULPHU�OXJDU�OLEUH�GH�FpOXOD�GHVSXpV�GH�OD�SHWLFLyQ�

(O�WDPDxR�1�GHO�EORTXH�SXHGH�DGRSWDU�ORV�YDORUHV���������������\�������HQ�HO�IXWXUR�SXHGHQ�GHILQLUVH�RWURV�WDPDxRV�GH
EORTXH���(VWRV�VRQ�ORV�YDORUHV�GH�WDPDxR�GH�EORTXH�QRPLQDOHV��\�HO�WDPDxR�UHDO�GHO�EORTXH�GH�FpOXODV�VXSHUYLVDGR�SXHGH
YDULDU�� (O� WDPDxR� GHO� EORTXH� GH� FpOXODV� SXHGH� YDULDU� HQ� XQD� SURSRUFLyQ� GH� KDVWD� HO� ���� GHO� YDORU� GH� 1� SDUD� OD
VXSHUYLVLyQ�GH� OD�FDOLGDG�GH�IXQFLRQDPLHQWR�GH�H[WUHPR�D�H[WUHPR��1R�REVWDQWH��HQ�HVH�FDVR�� OD�FpOXOD�GH�VXSHUYLVLyQ
GHEHUi�LQVHUWDUVH�HQ�OD�FRUULHQWH�GH�FpOXODV�GH�XVXDULR�QR�PiV�GH�1���FpOXODV�GH�XVXDULR�GHVSXpV�GHO�LQLFLR�GH�OD�SHWLFLyQ
GH�LQVHUFLyQ��(O�WDPDxR�PHGLR�UHDO�GHO�EORTXH�GH�VXSHUYLVLyQ�GHEH�VHU�GH�DSUR[LPDGDPHQWH�1�FpOXODV�

3DUD�HOLPLQDU�LQVHUFLRQHV�IRU]DGDV�DO�VXSHUYLVDU�OD�FDOLGDG�GH�IXQFLRQDPLHQWR�GH�XQ�VHJPHQWR�93&��HO�WDPDxR�UHDO�GHO
EORTXH� GH� VXSHUYLVLyQ� SRGUi� DPSOLDUVH� KDVWD� TXH� VH� GLVSRQJD� GH� XQD� XELFDFLyQ� GH� FpOXOD� GHVSXpV� GH� OD� SHWLFLyQ� GH
LQVHUFLyQ�� 1R� REVWDQWH�� HQ� HVWH� FDVR� HO� WDPDxR�PHGLR� UHDO� GHO� EORTXH� GH� VXSHUYLVLyQ� SRGUi� QR� VHU� GH� 1� FpOXODV�� /D
LQVHUFLyQ�IRU]DGD�D�QLYHO�GH�VHJPHQWR�FRQVWLWX\H�XQD�RSFLyQ�

/DV�FpOXODV�GH�VXSHUYLVLyQ�GHWHFWDUiQ�

± ORV�EORTXHV�FRQ�HUURUHV�

± OD�SpUGLGD�LQVHUFLyQ�HUUyQHD�GH�FpOXODV�GHQWUR�GH�XQ�EORTXH�VXSHUYLVDGR�GH�FpOXODV�

± RWUDV�IXQFLRQHV�TXH�TXHGDQ�HQ�HVWXGLR��SRU�HMHPSOR��UHWDUGR�GH�OD�WUDQVIHUHQFLD�GH�FpOXODV��

/D� VXSHUYLVLyQ� GH� OD� FDOLGDG� GH� IXQFLRQDPLHQWR� SRGUi� HIHFWXDUVH� VLPXOWiQHDPHQWH� HQ� XQ� FLHUWR� Q~PHUR� GH� 93&
VHOHFFLRQDGDV�SRU�LQWHUID]��81,��11,���/D�HVSHFLILFDFLyQ�GH�HVH�Q~PHUR�FDH�IXHUD�GHO�DOFDQFH�GH�HVWD�5HFRPHQGDFLyQ�

/D� VXSHUYLVLyQ� GH� OD� FDOLGDG� GH� IXQFLRQDPLHQWR� SRGUi� DFWLYDUVH� VHD� GXUDQWH� HO� HVWDEOHFLPLHQWR� GH� OD� FRQH[LyQ� R� HQ
FXDOTXLHU� RWUR� PRPHQWR� GHVSXpV� GH� TXH� OD� FRQH[LyQ� VH� KD\D� HVWDEOHFLGR�� /D� GHJUDGDFLyQ� GH� OD� FDOLGDG� GH� VHUYLFLR
H[SHULPHQWDGD�SRU�HO�XVXDULR�GHELGR�D�OD�DFWLYDFLyQ�\�GHVDFWLYDFLyQ�GHEH�VHU�GHVSUHFLDEOH�VL�VH�DWULEX\HQ�FRUUHFWDPHQWH
ORV�UHFXUVRV�

/RV�SURFHGLPLHQWRV�GH� OD� DFWLYDFLyQ� �\�GHVDFWLYDFLyQ�FRUUHVSRQGLHQWH�� VH�GHVFULEHQ�HQ��������7UDV� OD� DFWLYDFLyQ�GH� OD
FDOLGDG� GH� IXQFLRQDPLHQWR�� OD� SULPHUD� FpOXOD� GH� VXSHUYLVLyQ� GH� FDOLGDG� GH� IXQFLRQDPLHQWR� UHFLELGD� VH� XWLOL]D� SDUD
LQLFLDOL]DFLyQ�VRODPHQWH�\�QR�VH�XWLOL]D�SDUD�DFWXDOL]DU�SDUiPHWURV�GH�FDOLGDG�GH�IXQFLRQDPLHQWR�

3RGUtD�KDEHU�LQWHUIHUHQFLD�SRWHQFLDO�HQWUH�OD�VXSHUYLVLyQ�GH�OD�FDOLGDG�GH�IXQFLRQDPLHQWR�\�ODV�DFFLRQHV�83&�13&��(VWH
DVSHFWR�TXHGD�HQ�HVWXGLR�

������� *HVWLyQ�GHO�VLVWHPD�93

(O�WLSR�GH�FpOXOD�2$0�GH�JHVWLyQ�GHO�VLVWHPD�93�VH�GHILQH�SDUD�TXH�OR�XWLOLFHQ�ORV�VLVWHPDV�SDUD�FRQWURODU�\�PDQWHQHU
GLYHUVDV�IXQFLRQHV�HQ� OD�FDSD�93��/DV�FpOXODV�2$0�GH�JHVWLyQ�GHO�VLVWHPD�93�VRQ�GHO� WLSR�H[WUHPR�D�H[WUHPR��(VWDV
FpOXODV� 2$0� VH� LQVHUWDQ�H[WUDHQ� \� SURFHVDQ� VRODPHQWH� GHQWUR� GHO� HTXLSR� GHO� XVXDULR� H[WUHPR� �HV� GHFLU�� HQ� ODV
LQVWDODFLRQHV�GHO�FOLHQWH��TXH�WHUPLQD�OD�93&�FRUUHVSRQGLHQWH��VH�WUDQVPLWH�WUDQVSDUHQWHPHQWH�SRU�OD�93&�

/DV� FpOXODV�2$0�GH� JHVWLyQ� GHO� VLVWHPD�93� QR� VH� GHILQHQ� QL� HQWUH� ORV� QRGRV� GH� UHG� QL� HQWUH� XQ� HTXLSR� GH� XVXDULR
H[WUHPR�\�XQ�QRGR�GH�UHG�

1R� VH�GHILQH�QLQJ~Q� IOXMR�GH� VHJPHQWR�SDUD� HVWD� IXQFLyQ�� SRU� OR� TXH� ODV� FpOXODV�2$0�GH� VHJPHQWR� FRQ� HVWH� WLSR�GH
FpOXOD�SXHGHQ�VHU�XWLOL]DGDV�SRU�HO�HTXLSR�GH�HOHPHQWR�GH�UHG�SDUD�IXQFLRQHV� LQWHUQDV��HV�GHFLU��HVWD�FpOXOD�QR�FUX]DUi
QLQJXQD�LQWHUID]�H[WHULRU���3RU� WDQWR��QR�VH�GHILQLUi�HQ�HO�IXWXUR�QLQJ~Q�VHJPHQWR�SDUD�HO� WLSR�GH�FpOXOD�GH�JHVWLyQ�GHO
VLVWHPD�

/D� LPSOHPHQWDFLyQ� GHO� HTXLSR� GHO� XVXDULR� H[WUHPR� GH� OD� FpOXOD� 2$0� GH� JHVWLyQ� GHO� VLVWHPD� HV� RSFLRQDO� \� QR� VH
UHFRPLHQGD��VDOYR�SDUD�DSOLFDFLRQHV�HVSHFtILFDV�TXH�QR�VRQ�VDWLVIHFKDV�SRU�RWURV�PHFDQLVPRV�

����� )XQFLRQHV�2$0�SDUD�9&&��IOXMR�)��

(Q�HVWD�VXEFOiXVXOD�VH�H[DPLQDQ�ODV�IXQFLRQHV�GH�JHVWLyQ�GH�DYHUtDV�\�GH�JHVWLyQ�GH�FDOLGDG�GH�IXQFLRQDPLHQWR�D�QLYHO
GH�9&�
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������� )XQFLRQHV�GH�JHVWLyQ�GH�DYHUtDV�GH�FDQDO�YLUWXDO

6H�XWLOL]DUiQ�ODV�VLJXLHQWHV�IXQFLRQHV�GH�JHVWLyQ�GH�DYHUtDV�

��������� ,QGLFDFLRQHV�GH�GHIHFWR�9&�$,6�\�9&�5',

/DV�LQGLFDFLRQHV�GH�GHIHFWR�9&�$,6�\�9&�5',�VH�XWLOL]DUiQ�SDUD�LGHQWLILFDU�\�FRPXQLFDU�GHIHFWRV�9&&�GH�H[WUHPR�D
H[WUHPR��4XHGDQ�HQ�HVWXGLR�ODV�FpOXODV�9&�$,6�\�9&�5',�GH�VHJPHQWR�

����������� 9&�$,6

/DV�FpOXODV�9&�$,6�VHUiQ�JHQHUDGDV�\�HQYLDGDV�HQ�VHQWLGR�GHVFHQGHQWH�D�WRGDV�ODV�9&&�DFWLYDV�DIHFWDGDV�GHVGH�HO�SXQWR
GH�FRQH[LyQ�9&��SRU�HMHPSOR��HQ�XQ�FRQPXWDGRU�$70��TXH�GHWHFWD�HO�GHIHFWR�9&&�DO�QLYHO�9&��6H�HQYLDUi�9&�$,6
FXDQGR�VH�UHFLEDQ�LQGLFDFLRQHV�GH�GHIHFWR�$,6�GH�WUD\HFWR�GH�WUDQVPLVLyQ�GHVGH�OD�FDSD�ItVLFD�R�LQGLFDFLRQHV�GH�GHIHFWR
GHVGH� HO� QLYHO� 93� �SRU� HMHPSOR�� 9&�$,6� R� SpUGLGD� GH� FRQWLQXLGDG�93&�� R� VH� GHWHFWH� SpUGLGD� GH� FRQWLQXLGDG� HQ� OD
FDSD�9&��/DV�LQGLFDFLRQHV�GH�GHIHFWR�$,6�GH�WUD\HFWR�GH�WUDQVPLVLyQ�UHVXOWDQ�GH�GHIHFWRV�REVHUYDGRV�D� ORV�QLYHOHV�GH
VHFFLyQ�GH�UHJHQHUDFLyQ��VHFFLyQ�P~OWLSOH[�R�WUD\HFWR�GH�WUDQVPLVLyQ��TXH�VH�PXHVWUDQ�HQ�ORV�&XDGURV���\���

&RQGLFLyQ� GH� JHQHUDFLyQ� GH� FpOXODV� 9&�$,6� ±� /DV� FpOXODV� 9&�$,6� VHUiQ� JHQHUDGDV� \� WUDQVPLWLGDV� OR� DQWHV� SRVLEOH
GHVSXpV�GH�REVHUYDU�XQD�LQGLFDFLyQ�GH�GHIHFWR��\�VH�WUDQVPLWLUiQ�SHULyGLFDPHQWH�GXUDQWH�OD�FRQGLFLyQ�GH�GHIHFWR�D�ILQ�GH
LQGLFDU�XQD�LQWHUUXSFLyQ�GH�OD�FDSDFLGDG�GH�WUDQVIHUHQFLD�GH�FpOXODV�DO�QLYHO�9&��/D�IUHFXHQFLD�QRPLQDO�GH�JHQHUDFLyQ�GH
FpOXODV�9&�$,6�HV�GH�XQD�FpOXOD�SRU�VHJXQGR��\�VHUi�OD�PLVPD�SDUD�WRGDV�ODV�9&&�DIHFWDGDV�

/D�JHQHUDFLyQ�GH�FpOXODV�9&�$,6�VH�VXVSHQGHUi�WDQ�SURQWR�FRPR�VH�VXSULPDQ�ODV�LQGLFDFLRQHV�GH�GHIHFWR��SRU�HMHPSOR�
GHIHFWR�$,6�GH�WUD\HFWR�GH�WUDQVPLVLyQ��93�$,6�\�SpUGLGD�GH�FRQWLQXLGDG�GH�93&��

'HWHFFLyQ� GH� FpOXODV�9&�$,6� ±� /DV� FpOXODV�9&�$,6� VH� GHWHFWDQ� HQ� HO� SXQWR� VXPLGHUR� GH� OD� 9&&�� /RV� SXQWRV� GH
FRQH[LyQ�9&�SXHGHQ�VXSHUYLVDU�QR�LQWUXVLYDPHQWH�ODV�FpOXODV�9&�$,6�

&RQGLFLRQHV�GH�GHFODUDFLyQ�\� OLEHUDFLyQ�GH�HVWDGR�9&�$,6� ±�(O� HVWDGR�9&�$,6�HV�GHFODUDGR�HQ�HO�SXQWR�H[WUHPR�GH
9&&� WDQ� SURQWR� FRPR� VH� UHFLED� XQD� FpOXOD�9&�$,6� R� VH� GHWHFWH�� XQ� GHIHFWR� $,6� GHO� WUD\HFWR� GH� WUDQVPLVLyQ�� XQ
GHIHFWR�93&� �SRU� HMHPSOR�� 93�$,6�� SpUGLGD� GH� FRQWLQXLGDG� GH� 93&�� R� XQ� GHIHFWR� 9&&� �SRU� HMHPSOR�� SpUGLGD� GH
FRQWLQXLGDG�GH�9&&���(O�HVWDGR�9&�$,6�VH�OLEHUD�FXDQGR�VH�UHFLEH�XQD�FpOXOD�GH�XVXDULR�YiOLGD��YpDVH�HO�&XDGUR����R
XQD�FpOXOD�GH�FRPSUREDFLyQ�GH�FRQWLQXLGDG�GH�H[WUHPR�D�H[WUHPR��6L�QR�VH�DFWLYD�OD�FRPSUREDFLyQ�GH�FRQWLQXLGDG��HO
HVWDGR� 9&�$,6� HV� WDPELpQ� OLEHUDGR� VL� ODV� FpOXODV� 9&�$,6� HVWiQ� DXVHQWHV� GXUDQWH� ���� VHJXQGRV� QRPLQDOHV�� FRQ� XQ
PDUJHQ�GH�±�����VHJXQGRV�

����������� 9&�5',

9&�5',� VH� HQYLDUi� DO� H[WUHPR� GLVWDQWH� GHVGH� XQ� SXQWR� H[WUHPR� GH� 9&&� WDQ� SURQWR� FRPR� pVWH� GHFODUH� XQ
HVWDGR�9&�$,6�

&RQGLFLyQ� GH� JHQHUDFLyQ� GH� FpOXODV� 9&�5',� ±� /DV� FpOXODV� 9&�5',� VHUiQ� JHQHUDGDV� \� WUDQVPLWLGDV� SHULyGLFDPHQWH
PLHQWUDV�SHUVLVWD�HO�HVWDGR�9&�$,6�FRQ�REMHWR�GH�LQGLFDU�KDFLD�DWUiV�XQD�LQWHUUXSFLyQ�GH�OD�FDSDFLGDG�GH�WUDQVIHUHQFLD�GH
FpOXODV� KDFLD� DGHODQWH� DO� QLYHO� 9&�� /D� IUHFXHQFLD� QRPLQDO� GH� JHQHUDFLyQ� GH� FpOXODV� 9&�5',� HV� GH� XQD� FpOXOD� SRU
VHJXQGR��\�VHUi�OD�PLVPD�SDUD�WRGDV�ODV�9&&�DIHFWDGDV�

/D�JHQHUDFLyQ�GH�FpOXODV�9&�5',�VH�VXVSHQGHUi�WDQ�SURQWR�FRPR�VH�OLEHUH�HO�HVWDGR�9&�$,6�

'HWHFFLyQ� GH� FpOXODV� 9&�5',� ±� /DV� FpOXODV� 9&�5',� VH� GHWHFWDQ� HQ� HO� SXQWR� H[WUHPR� GH� 9&&�� /RV� SXQWRV� GH
FRQH[LyQ�9&�SXHGHQ�VXSHUYLVDU�ODV�FpOXODV�9&�5',�

&RQGLFLRQHV� GH� GHFODUDFLyQ� \� OLEHUDFLyQ� GH� HVWDGR� 9&�5',� ±� (O� HVWDGR� 9&�5',� HV� GHFODUDGR� HQ� HO� SXQWR� H[WUHPR
GH�9&&�WDQ�SURQWR�FRPR�VH�UHFLED�XQD�FpOXOD�9&�5',�HQ�HVWH�SXQWR��(O�HVWDGR�9&�5',�VH�OLEHUD�HQ�HO�SXQWR�H[WUHPR�GH
OD�9&&� FXDQGR� QR� VH� UHFLEH� QLQJXQD� FpOXOD� 9&�5',� GXUDQWH� XQ� SHULRGR� QRPLQDO� GH� ���� VHJXQGRV�� FRQ� XQ� PDUJHQ
GH�±�����VHJXQGRV�

��������� &RPSUREDFLyQ�GH�FRQWLQXLGDG�GH�9&&

/D� FRPSUREDFLyQ�GH� FRQWLQXLGDG� �&&�� FRQWLQXLW\� FKHFN�� SXHGH� UHDOL]DUVH� VLPXOWiQHDPHQWH� GH� H[WUHPR� D� H[WUHPR�R� D
QLYHO�GH�VHJPHQWR�HQ�FLHUWR�Q~PHUR�GH�9&&�DFWLYDV�VHOHFFLRQDGDV�SRU�LQWHUID]��81,��11,��HQ�FDGD�VHQWLGR��(O�YDORU�GH
HVWH�Q~PHUR�FDH�IXHUD�GHO�DOFDQFH�GH�HVWD�5HFRPHQGDFLyQ�
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/D� FRPSUREDFLyQ� GH� FRQWLQXLGDG� SXHGH� DFWLYDUVH� GXUDQWH� HO� HVWDEOHFLPLHQWR� GH� OD� FRQH[LyQ� R� HQ� FXDOTXLHU�PRPHQWR
GHVSXpV�GH�KDEHUVH�HVWDEOHFLGR�OD�FRQH[LyQ�

/RV�SURFHGLPLHQWRV�GH�DFWLYDFLyQ��\�GH�OD�FRUUHVSRQGLHQWH�GHVDFWLYDFLyQ��VH�GHVFULEHQ�HQ�������

/D� SRVLELOLGDG� GH� DFWLYDU� OD� FRPSUREDFLyQ� GH� FRQWLQXLGDG� HQ� WRGDV� ODV�9&&� DFWLYDV� \� VHJPHQWRV�9&&� DFWLYRV� VLJXH
VLHQGR�XQD�RSFLyQ�

127$�±�(V�DSOLFDEOH�DTXt�WDPELpQ�OD�PLVPD�QRWD�GH�����������

([LVWHQ� GRV� PHFDQLVPRV� DOWHUQDWLYRV� SDUD� OD� LQVHUFLyQ� GH� FpOXODV� GH� FRPSUREDFLyQ� GH� FRQWLQXLGDG� GHVSXpV� GH� OD
DFWLYDFLyQ�GH�OD�IXQFLyQ�GH�FRPSUREDFLyQ�GH�FRQWLQXLGDG�

�� 8QD�FpOXOD�GH�FRPSUREDFLyQ�GH�FRQWLQXLGDG�HV�HQYLDGD�HQ� VHQWLGR�GHVFHQGHQWH�SRU�XQ�SXQWR� IXHQWH�GH
9&&�R�SXQWR�IXHQWH�GH�VHJPHQWR�9&&�FXDQGR�QR�VH�KD�HQYLDGR�QLQJXQD�FpOXOD�GH�XVXDULR�GXUDQWH�XQ
SHULRGR�QRPLQDO�GH�XQ�VHJXQGR�

�� /DV�FpOXODV�GH�FRPSUREDFLyQ�GH�FRQWLQXLGDG�WDPELpQ�SXHGHQ�HQYLDUVH�UHSHWLGDPHQWH�FRQ�XQD�SHULRGLFLGDG
QRPLQDO�GH�XQD�FpOXOD�SRU�VHJXQGR��LQGHSHQGLHQWHPHQWH�GHO�IOXMR�GH�FpOXODV�GH�XVXDULR�

&XDQGR�HO�SXQWR�VXPLGHUR�GH�9&&�FRQ�OD�FRPSUREDFLyQ�GH�FRQWLQXLGDG�DFWLYDGD�QR�UHFLED�QLQJXQD�FpOXOD�GH�XVXDULR�QL
FpOXOD� GH� FRPSUREDFLyQ�GH� FRQWLQXLGDG� HQ�XQ�SOD]R�GH����� VHJXQGRV�� FRQ�XQ�PDUJHQ�GH�±����� VHJXQGRV�� GHFODUDUi� HO
HVWDGR�9&�$,6�GHELGR�D�XQ�GHIHFWR�GH�SpUGLGD�GH�FRQWLQXLGDG��/2&��ORVV�RI�FRQWLQXLW\��

&XDQGR� HO� SXQWR� VXPLGHUR� GH� VHJPHQWR� 9&&� QR� UHFLED� QLQJXQD� FpOXOD� GH� XVXDULR� QL� FpOXOD� GH� FRPSUREDFLyQ� GH
FRQWLQXLGDG� HQ� XQ� SOD]R� GH� ���� VHJXQGRV�� FRQ� XQ� PDUJHQ� GH� ±����� VHJXQGRV�� GHFODUDUi� XQ� GHIHFWR� GH� SpUGLGD� GH
FRQWLQXLGDG� �/2&�� \� FRPHQ]DUi� D� WUDQVPLWLU� FpOXODV� 9&�$,6� HQ� VHQWLGR� GHVFHQGHQWH�� 6LQ� HPEDUJR�� GXUDQWH� XQ
GHIHFWR�/2&��SDUD�HYLWDU�XQD�GXSOLFDFLyQ�GH�ORV�IOXMRV�GH�FpOXODV�9&�$,6��HVWH�SXQWR�VXPLGHUR�GH�VHJPHQWR�QR�LQVHUWDUi
FpOXODV�9&�$,6�DGLFLRQDOHV�VL�\D�HVWi�UHFLELHQGR�\�UHPLWLHQGR�FpOXODV�9&�$,6�

��������� &DSDFLGDG�GH�EXFOH�9&

����������� 'HVFULSFLyQ�JHQHUDO

/D� FDSDFLGDG� GH� EXFOH� GH� FDSD� $70� SHUPLWH� TXH� VH� LQVHUWH� LQIRUPDFLyQ� UHODWLYD� D� RSHUDFLRQHV� HQ� XQ� OXJDU� GH� OD
FRQH[LyQ�GH� WUD\HFWR�YLUWXDO�\�VH� UHWRUQH��R�VH�GHYXHOYD�HQ�EXFOH��HQ�XQ� OXJDU�GLIHUHQWH�� VLQ� WHQHU�TXH�SRQHU� IXHUD�GH
VHUYLFLR� OD� FRQH[LyQ�� (VWD� FDSDFLGDG� VH� HMHUFH� LQVHUWDQGR� QR� LQWUXVLYDPHQWH� XQD� FpOXOD� 2$0� GH� EXFOH� HQ� XQ� SXQWR
DFFHVLEOH�GH�OD�FRQH[LyQ�GH�WUD\HFWR�YLUWXDO��HV�GHFLU��HQ�XQ�SXQWR�H[WUHPR�R�FXDOTXLHU�SXQWR�GH�FRQH[LyQ���(VWD�FpOXOD�VH
GHYXHOYH�HQ�EXFOH�HQ�XQ�SXQWR�GHVFHQGHQWH�GH�UHVXOWDV�GH�XQD�LQVWUXFFLyQ�GH�OD�JHVWLyQ�GHO�VLVWHPD��R�GH�OD�LQIRUPDFLyQ
FRQWHQLGD�HQ�VX�FDPSR�GH�LQIRUPDFLyQ�

����������� 3ULQFLSLRV�GH�RSHUDFLyQ

�� /DV�FpOXODV�GH�EXFOH�SXHGHQ�LQVHUWDUVH�HQ�SXQWRV�GH�FRQH[LyQ��DVt�FRPR�HQ�SXQWRV�H[WUHPRV�GH�VHJPHQWR
\�GH�FRQH[LyQ��(O�SXQWR�GH�FRQH[LyQ�9&�TXH�RULJLQy�OD�FpOXOD�EXFOHDGD�SXHGH�RSFLRQDOPHQWH�VXSULPLUOD�
GHVSXpV�GH�KDFHU�FRQFRUGDU�OD�HWLTXHWD�GH�FRUUHODFLyQ�\�HO�LGHQWLILFDGRU�GH�IXHQWH�

�� /DV�FpOXODV�GH�EXFOH�GH�VHJPHQWR�SXHGHQ�GHYROYHUVH�HQ�EXFOH�HQ�ORV�SXQWRV�H[WUHPRV�GH�FRQH[LyQ�\�GH
VHJPHQWR�GH�FRQH[LyQ��(O�SXQWR�GH�FRQH[LyQ�9&�SXHGH�VXSULPLU�RSFLRQDOPHQWH�OD�FpOXOD�2$0�GH�EXFOH
GH�VHJPHQWR��GHVSXpV�GH�GHYROYHUOD�HQ�EXFOH����(O�XVR�GHO�LGHQWLILFDGRU�GH�XELFDFLyQ�GH�EXFOH��HV�GHFLU�
XQ�LGHQWLILFDGRU�SDUD�GHVLJQDU�HO�QRGR�FRQFUHWR�HQ�HO�TXH�KD�GH�SURGXFLUVH�HO�EXFOH��HQ�HO�FDVR�GH�EXFOH�HQ
XQ�SXQWR�GH�FRQH[LyQ��HV�XQD�RSFLyQ�GHO�RSHUDGRU�SDUD�ODV�FpOXODV�GH�EXFOH�GH�VHJPHQWR�

�� (O�WLHPSR�GH�HVSHUD�HQWUH�OD�WUDQVPLVLyQ�GH�EXFOHV�VXFHVLYRV�HQ�XQD�FRQH[LyQ�VHUi�GH���VHJXQGRV��(O�EXFOH
VH� FRQVLGHUDUi� IUDFDVDGR� VL� OD� FpOXOD� GH� EXFOH� QR� HV� UHWRUQDGD� DO� SXQWR� GH� RULJHQ� HQ� XQ� SOD]R� GH
��VHJXQGRV�

�� 6HUi�SRVLEOH�LQLFLDU�XQ�EXFOH�VLQ�XQD�LQVWUXFFLyQ�GH�OD�5*7��SRU�HMHPSOR��XQ�FOLHQWH�SXHGH�LQLFLDU�XQ�EXFOH
GH�H[WUHPR�D�H[WUHPR��(VWR�QR�H[FOX\H�OD�FRPXQLFDFLyQ�GH�UHVXOWDGRV�GH�EXFOH�D�OD�5*7�

_______________
�� 4XHGDQ� HQ� HVWXGLR� ODV� IXQFLRQHV� DGLFLRQDOHV� DVRFLDGDV� FRQ� HO� PHFDQLVPR� GH� EXFOH�� (VWDV� IXQFLRQHV� SXHGHQ� QHFHVLWDU� TXH� VH

GHVDFWLYH�OD�VXSUHVLyQ�GH�ODV�FpOXODV�GH�EXFOH�GH�VHJPHQWR��GHVSXpV�GH�KDEHU�VLGR�GHYXHOWDV�HQ�EXFOH�HQ�XQ�&3�LQWHUPHGLR��



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

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

�� 8Q�PHGLR�SDUD�FRQILUPDU�TXH�VH�HIHFW~H�HO�EXFOH�HQ�OD�FDSD�$70��PiV�TXH�HQ�OD�FDSD�ItVLFD�FRQVLVWH�HQ
H[LJLU�TXH�HO�SXQWR�GH�EXFOH�FDPELH�D�XQ�FDPSR��HO�FDPSR�GH�LQGLFDFLyQ�GH�EXFOH�GHVFULWR�PiV�DGHODQWH�
GHQWUR� GH� OD� FDELGD� ~WLO� GH� FpOXOD� GH� EXFOH�� (VWH� SULQFLSLR� VH� LOXVWUD� HQ� OD� )LJXUD� ��� &RPR� VH� LQGLFD
HQ�������� HO� UHTXLVLWR� GH� TXH� HO� SXQWR� GH� EXFOH� FDPELH� OD� LQGLFDFLyQ� GH� EXFOH� WDPELpQ� VROXFLRQD� HO
SUREOHPD�GH�XQ�EXFOH�LQILQLWR�TXH�GH�RWUR�PRGR�RFXUULUtD�FRQ�OD�XWLOL]DFLyQ�GHO�LGHQWLILFDGRU�GH�XELFDFLyQ
GH�EXFOH�SRU�GHIHFWR��WRGRV�XQRV��

�� /DV� FpOXODV� GH� EXFOH� GH� H[WUHPR� D� H[WUHPR� QR� VH� GHYROYHUiQ� HQ� EXFOH� HQ� ORV� SXQWRV� GH� FRQH[LyQ
LQWHUPHGLRV�

�� (O� $QH[R� &� PXHVWUD� ORV� SURFHGLPLHQWRV� GHWDOODGRV� TXH� VH� HMHFXWDUtDQ� FXDQGR� XQD� FpOXOD� GH� EXFOH� HV
UHFLELGD�SRU�XQ�HOHPHQWR�GH�UHG�

����������� $SOLFDFLRQHV�GH�EXFOH

/D�FDSDFLGDG�GH�EXFOHV�VRSRUWD�ODV�DSOLFDFLRQHV�SUHVHQWDGDV�HQ�OD�)LJXUD����/DV�DSOLFDFLRQHV�VRQ�

D� %XFOH�GH�H[WUHPR�D�H[WUHPR�±�8QD�FpOXOD�GH�EXFOH�GH�H[WUHPR�D�H[WUHPR�9&�HV�LQVHUWDGD�SRU�XQ�SXQWR
H[WUHPR�9&��\�GHYXHOWD�HQ�EXFOH�SRU�HO�FRUUHVSRQGLHQWH�SXQWR�H[WUHPR�9&�GH�H[WUHPR�GLVWDQWH�

E� %XFOH�GH� OtQHD�GH�DFFHVR�±�8QD�FpOXOD�GH�EXFOH�GH�VHJPHQWR�9&�HV� LQVHUWDGD�SRU�HO�FOLHQWH�R� OD� UHG��\
GHYXHOWD�HQ�EXFOH�SRU�HO�SULPHU�QRGR�$70��DO�QLYHO�9&��GH�OD�UHG�R�HTXLSR�GH�FOLHQWH�UHVSHFWLYDPHQWH�
(Q�HVWD�DSOLFDFLyQ��HO�VHJPHQWR�VH�GHILQH�SRU�DFXHUGR�PXWXR�

F� %XFOH� LQWHUGRPLQLRV� ±� 8QD� FpOXOD� GH� EXFOH� GH� VHJPHQWR� 9&� HV� LQVHUWDGD� SRU� XQ� RSHUDGRU� GH� UHG�� \
GHYXHOWD�HQ�EXFOH�SRU�HO�SULPHU�QRGR�$70��DO�QLYHO�9&��GH�XQ�GRPLQLR�GH�RSHUDGRU�GH�UHG�DG\DFHQWH��(Q
HVWD�DSOLFDFLyQ��HO�VHJPHQWR�VH�GHILQH�SRU�DFXHUGR�PXWXR�

G� %XFOH�UHG�SXQWR�H[WUHPR�±�8QD�FpOXOD�GH�EXFOH�GH�H[WUHPR�D�H[WUHPR�9&�HV�LQVHUWDGD�SRU�XQ�RSHUDGRU�GH
UHG��\�GHYXHOWD�HQ�EXFOH�SRU�HO�SXQWR�H[WUHPR�9&�HQ�RWUR�GRPLQLR�

H� %XFOH� LQWUDGRPLQLR� ±� 8QD� FpOXOD� GH� EXFOH� GH� VHJPHQWR� 9&� HV� LQVHUWDGD� SRU� XQ� SXQWR� H[WUHPR� GH
FRQH[LyQ�VHJPHQWR�9&�R�XQ�SXQWR�GH�FRQH[LyQ�9&��\�GHYXHOWD�HQ�EXFOH�SRU�XQ�VHJPHQWR�9&�R�XQ�SXQWR
GH�FRQH[LyQ�GH�9&��(Q�HVWD�DSOLFDFLyQ��HO�XVR�GHO�LGHQWLILFDGRU�GH�XELFDFLyQ�GH�EXFOH�HV�XQD�RSFLyQ�GHO
RSHUDGRU�GH�UHG�

������� )XQFLRQHV�GH�JHVWLyQ�GH�FDOLGDG�GH�IXQFLRQDPLHQWR�9&

/D�VXSHUYLVLyQ�GH�OD�FDOLGDG�GH�IXQFLRQDPLHQWR�GH�XQD�9&&�R�GH�XQ�VHJPHQWR�9&&�VH�OOHYD�D�FDER�LQVHUWDQGR�FpOXODV�GH
VXSHUYLVLyQ�HQ�ORV�H[WUHPRV�GH�OD�9&&�R�GHO�VHJPHQWR�9&&��UHVSHFWLYDPHQWH��(Q�HO�SURFHGLPLHQWR�GH�DSOLFDFLyQ�GH�HVWD
IXQFLyQ��OD�LQIRUPDFLyQ�GH�GHWHFFLyQ�GH�HUURUHV��SRU�HMHPSOR��HO�FyGLJR�GH�GHWHFFLyQ�GH�HUURUHV��HV�FRPXQLFDGD�SRU�ORV
SXQWRV� H[WUHPRV� SRU�PHGLR� GHO� IOXMR� )�� KDFLD� DGHODQWH� �VDOLHQWH��� /RV� UHVXOWDGRV� GH� OD� VXSHUYLVLyQ� GH� OD� FDOLGDG� GH
IXQFLRQDPLHQWR�VRQ�UHFLELGRV��SRU�FRQGXFWR�GHO�IOXMR�)��FRQWUDULR��HQWUDQWH���+D\�TXH�VHxDODU�TXH��FXDQGR�VH�WUDWD�GH�OD
VXSHUYLVLyQ� GH� OD� FDOLGDG� GH� IXQFLRQDPLHQWR� GH�9&&� tQWHJUDPHQWH� FRPSUHQGLGDV� HQ� XQ� LQWHUYDOR� GH� FRQWURO� R� GH� OD
FDOLGDG�GH�IXQFLRQDPLHQWR�GH�VHJPHQWRV�9&&��SXHGH�LQIRUPDUVH�DFHUFD�GH�ORV�UHVXOWDGRV�GH�OD�VXSHUYLVLyQ�XWLOL]DQGR�HO
IOXMR�)��FRQWUDULR�R�SRU�FXDOTXLHU�RWUR�PHGLR��SRU�HMHPSOR��5*7��

/D�VXSHUYLVLyQ�GH�OD�FDOLGDG�GH�IXQFLRQDPLHQWR�VH�UHDOL]DUi�VXSHUYLVDQGR�EORTXHV�GH�FpOXODV�GH�XVXDULR��(O�&XDGUR���GD
OD� OLVWD� GH� ORV� WLSRV� GH� FpOXODV� TXH� GHEHQ� FRQVLGHUDUVH� ©FpOXOD� GH� XVXDULRª� SDUD� OD� VXSHUYLVLyQ� GH� OD� FDOLGDG� GH
IXQFLRQDPLHQWR�9&��HV�GHFLU��FpOXODV�TXH�GHEHQ�IRUPDU�SDUWH�GHO�EORTXH�GH�FpOXODV�VXSHUYLVDGR�DO�QLYHO�9&��

6LHPSUH�TXH�VH�HIHFW~H�OD�VXSHUYLVLyQ�GH�FDOLGDG�GH�IXQFLRQDPLHQWR�D�QLYHO�GH�H[WUHPR�D�H[WUHPR�R�D�QLYHO�GH�VHJPHQWR�
FRQYLHQH� DVHJXUDUVH� GH� TXH� HO� FRUUHVSRQGLHQWH� PHFDQLVPR� GH� FRPSUREDFLyQ� GH� FRQWLQXLGDG� �FRPSUREDFLyQ� GH
FRQWLQXLGDG�GH�H[WUHPR�D�H[WUHPR�R�GH�VHJPHQWR��UHVSHFWLYDPHQWH��HV�DFWLYDGD�GXUDQWH�HO�SHULRGR�GH�HYDOXDFLyQ�GH�OD
FDOLGDG�GH�IXQFLRQDPLHQWR�JOREDO��OR�FXDO�SHUPLWH�XQD�VXSHUYLVLyQ�FRQWLQXD�GH�OD�GLVSRQLELOLGDG�GH�XQD�FRQH[LyQ�9&�R
SRUFLyQ� GH� FRQH[LyQ�9&�GXUDQWH� HVH� SHULRGR� GH�PHGLFLyQ�� /D� FRPSUREDFLyQ� GH� FRQWLQXLGDG� SXHGH� DFWLYDUVH� DQWHV� R
FXDQGR�VH�LQLFLD�HO�SURFHVR�GH�VXSHUYLVLyQ�GH�FDOLGDG�GH�IXQFLRQDPLHQWR�

'HVSXpV� GH� FDGD� 1� FpOXODV� GH� XVXDULR� VH� LQLFLDUi� XQD� SHWLFLyQ� GH� LQVHUFLyQ� GH� FpOXOD� GH� VXSHUYLVLyQ� GH� FDOLGDG� GH
IXQFLRQDPLHQWR��/D�FpOXOD�GH�VXSHUYLVLyQ�VH�LQVHUWDUi�HQ�HO�SULPHU�OXJDU�OLEUH�GH�FpOXOD�GHVSXpV�GH�OD�SHWLFLyQ�

(O�WDPDxR�1�GHO�EORTXH�SXHGH�DGRSWDU�ORV�YDORUHV���������������\�������HQ�HO�IXWXUR�SXHGHQ�GHILQLUVH�RWURV�WDPDxRV�GH
EORTXH���(VWRV�VRQ�ORV�YDORUHV�GH�WDPDxR�GH�EORTXH�QRPLQDOHV��\�HO�WDPDxR�UHDO�GHO�EORTXH�GH�FpOXODV�VXSHUYLVDGR�SXHGH
YDULDU�� (O� WDPDxR� GHO� EORTXH� GH� FpOXODV� SXHGH� YDULDU� HQ� XQD� SURSRUFLyQ� GH� KDVWD� HO� ���� GHO� YDORU� GH� 1� SDUD� OD
VXSHUYLVLyQ�GH� OD�FDOLGDG�GH�IXQFLRQDPLHQWR�GH�H[WUHPR�D�H[WUHPR��1R�REVWDQWH��HQ�HVH�FDVR�� OD�FpOXOD�GH�VXSHUYLVLyQ
GHEHUi�LQVHUWDUVH�HQ�OD�FRUULHQWH�GH�FpOXODV�GH�XVXDULR�QR�PiV�GH�1���FpOXODV�GH�XVXDULR�GHVSXpV�GHO�LQLFLR�GH�OD�SHWLFLyQ
GH�LQVHUFLyQ��(O�WDPDxR�PHGLR�UHDO�GHO�EORTXH�GH�VXSHUYLVLyQ�GHEH�VHU�GH�DSUR[LPDGDPHQWH�1�FpOXODV�
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5HFRPHQGDFLyQ�,����������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH ��

3DUD�HOLPLQDU�LQVHUFLRQHV�IRU]DGDV�DO�VXSHUYLVDU�OD�FDOLGDG�GH�IXQFLRQDPLHQWR�GH�XQ�VHJPHQWR�9&&��HO�WDPDxR�UHDO�GHO
EORTXH� GH� VXSHUYLVLyQ� SRGUi� DPSOLDUVH� KDVWD� TXH� VH� GLVSRQJD� GH� XQD� XELFDFLyQ� GH� FpOXOD� GHVSXpV� GH� OD� SHWLFLyQ� GH
LQVHUFLyQ�� 1R� REVWDQWH�� HQ� HVWH� FDVR� HO� WDPDxR�PHGLR� UHDO� GHO� EORTXH� GH� VXSHUYLVLyQ� SRGUi� QR� VHU� GH� 1� FpOXODV�� /D
LQVHUFLyQ�IRU]DGD�D�QLYHO�GH�VHJPHQWR�FRQVWLWX\H�XQD�RSFLyQ�

/DV�FpOXODV�GH�VXSHUYLVLyQ�GHWHFWDUiQ�

± ORV�EORTXHV�FRQ�HUURUHV�

± OD�SpUGLGD�LQVHUFLyQ�HUUyQHD�GH�FpOXODV�GHQWUR�GH�XQ�EORTXH�VXSHUYLVDGR�GH�FpOXODV�

± RWUDV�IXQFLRQHV�TXH�UHTXLHUHQ�XOWHULRU�HVWXGLR��SRU�HMHPSOR��UHWDUGR�GH�OD�WUDQVIHUHQFLD�GH�FpOXODV��

/D� VXSHUYLVLyQ� GH� OD� FDOLGDG� GH� IXQFLRQDPLHQWR� SRGUi� HIHFWXDUVH� VLPXOWiQHDPHQWH� HQ� XQ� FLHUWR� Q~PHUR� GH� 9&&
VHOHFFLRQDGDV�SRU�LQWHUID]��/D�HVSHFLILFDFLyQ�GH�HVH�Q~PHUR�FDH�IXHUD�GHO�DOFDQFH�GH�HVWD�5HFRPHQGDFLyQ�

/D� VXSHUYLVLyQ� GH� OD� FDOLGDG� GH� IXQFLRQDPLHQWR� SRGUi� DFWLYDUVH� VHD� GXUDQWH� HO� HVWDEOHFLPLHQWR� GH� OD� FRQH[LyQ� R� HQ
FXDOTXLHU� RWUR� PRPHQWR� GHVSXpV� GH� TXH� OD� FRQH[LyQ� VH� KD\D� HVWDEOHFLGR�� /D� GHJUDGDFLyQ� GH� OD� FDOLGDG� GH� VHUYLFLR
H[SHULPHQWDGD�SRU�HO�XVXDULR�GHELGR�D�OD�DFWLYDFLyQ�\�GHVDFWLYDFLyQ�GHEH�VHU�GHVSUHFLDEOH�VL�VH�DWULEX\HQ�FRUUHFWDPHQWH
ORV�UHFXUVRV�

/RV�SURFHGLPLHQWRV� GH� OD� DFWLYDFLyQ� �\�GHVDFWLYDFLyQ� FRUUHVSRQGLHQWH�� VH� GHVFULEHQ� HQ��������7UDV� OD� DFWLYDFLyQ� GH� OD
FDOLGDG� GH� IXQFLRQDPLHQWR�� OD� SULPHUD� FpOXOD� GH� VXSHUYLVLyQ� GH� FDOLGDG� GH� IXQFLRQDPLHQWR� UHFLELGD� VH� XWLOL]D� SDUD
LQLFLDOL]DFLyQ�VRODPHQWH�\�QR�VH�XWLOL]D�SDUD�DFWXDOL]DU�SDUiPHWURV�GH�FDOLGDG�GH�IXQFLRQDPLHQWR�

3RGUtD�KDEHU�LQWHUIHUHQFLD�SRWHQFLDO�HQWUH�OD�VXSHUYLVLyQ�GH�OD�FDOLGDG�GH�IXQFLRQDPLHQWR�\�ODV�DFFLRQHV�83&�13&��(VWH
DVSHFWR�TXHGD�HQ�HVWXGLR�

������� *HVWLyQ�GHO�VLVWHPD�9&

(O�WLSR�GH�FpOXOD�2$0�GH�JHVWLyQ�GHO�VLVWHPD�9&�VH�GHILQH�SDUD�TXH�OR�XWLOLFHQ�ORV�VLVWHPDV�SDUD�FRQWURODU�\�PDQWHQHU
GLYHUVDV�IXQFLRQHV�HQ� OD�FDSD�9&��/DV�FpOXODV�2$0�GH�JHVWLyQ�GHO�VLVWHPD�9&�VRQ�GHO� WLSR�H[WUHPR�D�H[WUHPR��(VWDV
FpOXODV�2$0� VH� LQVHUWDQ�H[WUDHQ� \� SURFHVDQ� VRODPHQWH� GHQWUR� GHO� HTXLSR� GHO� XVXDULR�H[WUHPR� �HV� GHFLU�� HQ� ODV
LQVWDODFLRQHV�GHO�FOLHQWH��TXH�WHUPLQD�OD�9&&�FRUUHVSRQGLHQWH��VH�WUDQVPLWH�WUDQVSDUHQWHPHQWH�SRU�OD�9&&�

/DV� FpOXODV�2$0�GH� JHVWLyQ� GHO� VLVWHPD�9&� QR� VH� GHILQHQ� QL� HQWUH� ORV� QRGRV� GH� UHG� QL� HQWUH� XQ� HTXLSR� GH� XVXDULR
H[WUHPR�\�XQ�QRGR�GH�UHG�

1R� VH� GHILQH�QLQJ~Q� IOXMR�GH� VHJPHQWR� SDUD� HVWD� IXQFLyQ�� SRU� OR� TXH� ODV� FpOXODV�2$0�GH� VHJPHQWR� FRQ� HVWH� WLSR� GH
FpOXOD�SXHGHQ�VHU�XWLOL]DGDV�SRU�HO�HTXLSR�GH�HOHPHQWR�GH�UHG�SDUD�IXQFLRQHV� LQWHUQDV��HV�GHFLU��HVWD�FpOXOD�QR�FUX]DUi
QLQJXQD�LQWHUID]�H[WHULRU���3RU� WDQWR��QR�VH�GHILQLUi�HQ�HO�IXWXUR�QLQJ~Q�VHJPHQWR�SDUD�HO� WLSR�GH�FpOXOD�GH�JHVWLyQ�GHO
VLVWHPD�

/D� LPSOHPHQWDFLyQ� GHO� HTXLSR� GHO� XVXDULR� H[WUHPR� GH� OD� FpOXOD� 2$0� GH� JHVWLyQ� GHO� VLVWHPD� HV� RSFLRQDO� \� QR� VH
UHFRPLHQGD��VDOYR�SDUD�DSOLFDFLRQHV�HVSHFtILFDV�TXH�QR�VRQ�VDWLVIHFKDV�SRU�RWURV�PHFDQLVPRV�

����� 3URFHGLPLHQWRV�GH�DFWLYDFLyQ�GHVDFWLYDFLyQ

/RV�SURFHGLPLHQWRV�VLJXLHQWHV�VRQ�LGpQWLFRV�D�QLYHO�93�\�D�QLYHO�9&�

/D� VXSHUYLVLyQ� GH� FDOLGDG� GH� IXQFLRQDPLHQWR� \� OD� FRPSUREDFLyQ� GH� FRQWLQXLGDG� SXHGHQ� DFWLYDUVH� GXUDQWH� HO
HVWDEOHFLPLHQWR�GH�XQD�FRQH[LyQ�R�VHJPHQWR�R�HQ�FXDOTXLHU�PRPHQWR�GHVSXpV�GH�KDEHUVH�HVWDEOHFLGR�OD�FRQH[LyQ�R�HO
VHJPHQWR�� 'LFKD� DFWLYDFLyQ� �\� OD� GHVDFWLYDFLyQ� FRUUHVSRQGLHQWH�� HV� LQLFLDGD� SRU� OD� 5*7� R� SRU� HO� XVXDULR� H[WUHPR�
'HVSXpV� TXH� OD� 5*7� R� HO� XVXDULR� H[WUHPR� KD� VROLFLWDGR� OD� DFWLYDFLyQ�GHVDFWLYDFLyQ� GH� OD� VXSHUYLVLyQ� GH� FDOLGDG� GH
IXQFLRQDPLHQWR�R�OD�FRPSUREDFLyQ�GH�FRQWLQXLGDG��VH�QHFHVLWD�XQ�SURFHGLPLHQWR�GH�LQLFLDOL]DFLyQ�HQWUH�ORV�GRV�SXQWRV
H[WUHPRV�GH�OD�FRQH[LyQ��R�HO�VHJPHQWR�GH�FRQH[LyQ��SDUD�LQLFLDOL]DU�FRUUHFWDPHQWH�HO�SURFHVR�2$0��(VSHFtILFDPHQWH�
HVWH�SURFHGLPLHQWR�GH�LQLFLDOL]DFLyQ�FXPSOH�ORV�ILQHV�VLJXLHQWHV�

± &RRUGLQDU� HO� FRPLHQ]R� R� HO� ILQDO� GH� OD� WUDQVPLVLyQ� \� OD� UHFHSFLyQ� HQ� VHQWLGR� GHVFHQGHQWH� GH� ODV
FpOXODV�2$0� XWLOL]DGDV� SDUD� VXSHUYLVDU� OD� FDOLGDG� GH� IXQFLRQDPLHQWR� R� OD� FRQWLQXLGDG� GH� OD
FRPSUREDFLyQ�

± (VWDEOHFHU�XQ�DFXHUGR�VREUH�HO�WDPDxR�GH�ORV�EORTXHV�\�HO�VHQWLGR�GH�WUDQVPLVLyQ�SDUD�HPSH]DU�R�GHWHQHU
OD�VXSHUYLVLyQ�HQ�FDVR�GH�VXSHUYLVLyQ�GH�FDOLGDG�GH�IXQFLRQDPLHQWR�

(O�SURFHGLPLHQWR�GH�LQLFLDOL]DFLyQ�VH�HMHFXWD�

D� XWLOL]DQGR�FpOXODV�2$0�GH�DFWLYDFLyQ�GHVDFWLYDFLyQ�FRPR�VH�LOXVWUD�HQ�ODV�)LJXUDV���\���SDUD�OD�DFWLYDFLyQ
\�GHVDFWLYDFLyQ��UHVSHFWLYDPHQWH��R

E� HQWHUDPHQWH�D�WUDYpV�GH�OD�5*7�FRPR�VH�H[SRQH�D�FRQWLQXDFLyQ�
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�� 5HFRPHQGDFLyQ�,����������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

/D�HVSHFLILFDFLyQ�GHWDOODGD�GHO�SURFHGLPLHQWR�2$0�GH�DFWLYDFLyQ�GHVDFWLYDFLyQ�D��VH�LQGLFD�HQ�HO�$QH[R�%�

(Q�HO�FDVR�GH�TXH�OD�VXSHUYLVLyQ�GH�FDOLGDG�GH�IXQFLRQDPLHQWR�R�OD�FRPSUREDFLyQ�GH�FRQWLQXLGDG�KD\D�GH�HVWDEOHFHUVH�HQ
XQD� FRQH[LyQ� R� HQ� XQ� VHJPHQWR� GH� FRQH[LyQ� FRQ� DPERV� SXQWRV� H[WUHPRV� FRQWHQLGRV� HQ� XQ� ~QLFR� GRPLQLR
DGPLQLVWUDWLYR��OD�DFWLYDFLyQ�\�GHVDFWLYDFLyQ�GH�OD�IXQFLyQ�2$0�SXHGH�WDPELpQ�VHU�HQWHUDPHQWH�UHDOL]DGD�SRU�OD�5*7�
(Q�HVWH�FDVR��HV�QHFHVDULD�OD�VLJXLHQWH�LQIRUPDFLyQ�SURFHGHQWH�GH�OD�5*7�

�� ,GHQWLILFDFLyQ�GH�OD�FRQH[LyQ�R�VHJPHQWR�GH�FRQH[LyQ�HQ�HO�TXH�VH�GHVHD�OD�DFWLYDFLyQ�GHVDFWLYDFLyQ�GH�OD
VXSHUYLVLyQ�GH�FDOLGDG�GH�IXQFLRQDPLHQWR�R�GH�OD�FRPSUREDFLyQ�GH�FRQWLQXLGDG�

�� (O�VHQWLGR�GH�DFFLyQ�

�� (Q�ODV�SHWLFLRQHV�GH�DFWLYDFLyQ�GH�VXSHUYLVLyQ�GH�FDOLGDG�GH�IXQFLRQDPLHQWR��GHEH�HVSHFLILFDUVH�XQ�~QLFR
WDPDxR�GH�EORTXH�SDUD�HO�VHQWLGR�GH�VXSHUYLVLyQ�KDFLD�DGHODQWH��1R�VH�FRPXQLFD�QLQJ~Q�WDPDxR�GH�EORTXH
HQ�HO�VHQWLGR�GH�LQIRUPDFLyQ�KDFLD�DWUiV�

(Q� HO� FDVR� GH� TXH� OD� FRQH[LyQ� R� HO� VHJPHQWR� GH� FRQH[LyQ� DWUDYLHVH� XQD� IURQWHUD� DGPLQLVWUDWLYD�� OD� DFWLYDFLyQ� \
GHVDFWLYDFLyQ� GH� OD� VXSHUYLVLyQ� GH� FDOLGDG� GH� IXQFLRQDPLHQWR� R� GH� OD� FRPSUREDFLyQ� GH� FRQWLQXLGDG� SXHGH� HQ� FDVRV
HVSHFLDOHV� VHU�HQWHUDPHQWH� UHDOL]DGD�SRU� OD�5*7��6LQ�HPEDUJR�� HVWR�H[LJH�DFXHUGR�PXWXR�\�FRRUGLQDFLyQ�SRU� OD�5*7
HQWUH�ORV�SURYHHGRUHV�GH�UHG�\�ORV�XVXDULRV�H[WUHPRV��HQ�OD�PHGLGD�DSOLFDEOH�

(Q�ORV�GRV�FDVRV�DQWHV�FLWDGRV�OD�5*7�HV�UHVSRQVDEOH�GH�FRRUGLQDU�ODV�DFWLYLGDGHV�GH�ORV�SXQWRV�H[WUHPRV�GH�OD�FRQH[LyQ
R�GHO�VHJPHQWR�GH�FRQH[LyQ��3RU�WDQWR��HV�QHFHVDULR�TXH�ODV�DFFLRQHV�VH�FRPSOHWHQ�HQ�XQ�VHQWLGR�GH�XQD�YH]�

&RPR�HMHPSOR�GH�HVWH�SURFHGLPLHQWR�� OD�DFWLYDFLyQ�GH�XQD�VXSHUYLVLyQ�GH�FDOLGDG�GH� IXQFLRQDPLHQWR�ELGLUHFFLRQDO�HQ
XQD�FRQH[LyQ�$�%�SXHGH�HIHFWXDUVH�HQ�ORV�FXDWUR�SDVRV�VLJXLHQWHV�

(Q�HO�VHQWLGR�GH�$�D�%�

• 6H�PDQGD�DO�SXQWR�H[WUHPR�%�TXH�DFWLYH�HO�SURFHVR�VXPLGHUR�GH�OD�IXQFLyQ�GH�VXSHUYLVLyQ�GH�FDOLGDG�GH
IXQFLRQDPLHQWR�

• 6H�PDQGD� DO� SXQWR� H[WUHPR�$�TXH� DFWLYH� HO� SURFHVR� IXHQWH� GH� OD� IXQFLyQ� GH� VXSHUYLVLyQ� GH� FDOLGDG� GH
IXQFLRQDPLHQWR�

(Q�HO�VHQWLGR�GH�%�D�$�

• 6H�PDQGD�DO�SXQWR�H[WUHPR�$�TXH�DFWLYH�HO�SURFHVR�VXPLGHUR�GH�OD�IXQFLyQ�GH�VXSHUYLVLyQ�GH�FDOLGDG�GH
IXQFLRQDPLHQWR�

• 6H�PDQGD�DO� SXQWR� H[WUHPR�%�TXH� DFWLYH� HO� SURFHVR� IXHQWH� GH� OD� IXQFLyQ�GH� VXSHUYLVLyQ�GH� FDOLGDG�GH
IXQFLRQDPLHQWR�

/D�GHVDFWLYDFLyQ�GH�OD�IXQFLyQ�GH�VXSHUYLVLyQ�GH�FDOLGDG�GH�IXQFLRQDPLHQWR�SDUD�OD�FRQH[LyQ�$�%�VHJXLUtD�HVWRV�SDVRV
HQ�RUGHQ�LQYHUVR�

&RPR� RWUR� HMHPSOR� GH� HVWH� SURFHGLPLHQWR�� OD� DFWLYDFLyQ� GH� XQD� FRPSUREDFLyQ� GH� FRQWLQXLGDG� ELGLUHFFLRQDO� HQ� OD
FRQH[LyQ�$�%�SXHGH�HIHFWXDUVH�HQ�ORV�FXDWUR�SDVRV�VLJXLHQWHV�

(Q�HO�VHQWLGR�GH�$�D�%�

• 6H�PDQGD�DO�SXQWR�$�TXH�DFWLYH�HO�SURFHVR�IXHQWH�GH�OD�IXQFLyQ�GH�FRPSUREDFLyQ�GH�FRQWLQXLGDG�

• 6H�PDQGD�DO�SXQWR�%�TXH�DFWLYH�HO�SURFHVR�VXPLGHUR�GH�OD�IXQFLyQ�GH�FRPSUREDFLyQ�GH�FRQWLQXLGDG�

(Q�HO�VHQWLGR�GH�%�D�$�

• 6H�PDQGD�DO�SXQWR�H[WUHPR�%�TXH�DFWLYH�HO�SURFHVR�IXHQWH�GH�OD�IXQFLyQ�GH�FRPSUREDFLyQ�GH�FRQWLQXLGDG�

• 6H� PDQGD� DO� SXQWR� H[WUHPR� $� TXH� DFWLYH� HO� SURFHVR� VXPLGHUR� GH� OD� IXQFLyQ� GH� FRPSUREDFLyQ� GH
FRQWLQXLGDG�

/D� GHVDFWLYDFLyQ� GH� OD� IXQFLyQ� GH� VXSHUYLVLyQ� GH� FRPSUREDFLyQ� GH� FRQWLQXLGDG� SDUD� OD� FRQH[LyQ�$�%� VHJXLUtD� HVWRV
SDVRV�HQ�RUGHQ�LQYHUVR�
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3HWLFLyQ�GH�DFWLYDFLyQ�GH�2$0�SURFHGHQWH
GH�OD�5*7�R�GHO�XVXDULR�ILQDO

3XQWR�H[WUHPR�$�GH�OD
FRQH[LyQ�VHJPHQWR

3XQWR�H[WUHPR�%�GH�OD
FRQH[LyQ�VHJPHQWR
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$&7,9$&,Ï1�&21),50$'$

3(7,&,Ï1�'(�$&7,9$&,Ï1�'(1(*$'$

R

30����)XQFLyQ�GH�VXSHUYLVLyQ�GH�FDOLGDG�GH�IXQFLRQDPLHQWR�R�GH�FRPSUREDFLyQ�GH�FRQWLQXLGDG

),*85$����,����
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3HWLFLyQ�GH�GHVDFWLYDFLyQ�GH�2$0
SURFHGHQWH�GH�OD�5*7�R�GHO�XVXDULR�ILQDO

3XQWR�H[WUHPR�$
GH�OD�FRQH[LyQ�VHJPHQWR

3XQWR�H[WUHPR�%
GH�OD�FRQH[LyQ�VHJPHQWR

'(6$&7,9$5

'(6$&7,9$&,Ï1�&21),50$'$

2$0����)XQFLyQ�2$0�GH�VXSHUYLVLyQ�GH�FDOLGDG�GH�IXQFLRQDPLHQWR�R�GH�FRPSUREDFLyQ�GH�FRQWLQXLGDG�

),*85$����,����

3URFHGLPLHQWR�GH�LQLFLDFLyQ�SDUD�OD�GHVDFWLYDFLyQ�GH�30�R�&&�PHGLDQWH
FpOXODV�2$0�GH�GHVDFWLYDFLyQ
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� )RUPDWR�GH�ODV�FpOXODV�2$0�GH�OD�FDSD�$70

/DV�FpOXODV�2$0�GH�OD�FDSD�$70�SRVHHQ�FDPSRV�FRPXQHV�D�WRGRV�ORV�WLSRV�GH�FpOXODV�2$0��YpDVH�HO�&XDGUR�����DVt
FRPR� FDPSRV� HVSHFtILFRV� SDUD� FDGD� WLSR� GH� FpOXOD� 2$0�� /RV� SULQFLSLRV� GH� FRGLILFDFLyQ� GH� ORV� FDPSRV� FRPXQHV� \
HVSHFtILFRV�QR�XWLOL]DGRV�VRQ�ORV�VLJXLHQWHV�

± /RV�RFWHWRV�GHO�FDPSR�GH�LQIRUPDFLyQ�QR�XWLOL]DGR�GH�ODV�FpOXODV�2$0�VH�FRGLILFDQ�������������$+��

± /RV�ELWV�GHO�FDPSR�GH�LQIRUPDFLyQ�QR�XWLOL]DGRV�GH�ODV�FpOXODV�2$0��RFWHWRV� LQFRPSOHWRV��VH�FRGLILFDQ
WRGRV�FHURV�

/RV� RFWHWRV� QR� XWLOL]DGRV� \� ORV� ELWV� QR� XWLOL]DGRV� QR� KDQ� GH� VHU� FRPSUREDGRV� SRU� HO� UHFHSWRU� SDUD� GHWHUPLQDU� VX
FRQIRUPLGDG�FRQ�HVWD�UHJOD�GH�FRGLILFDFLyQ��8Q�SXQWR�GH�FRQH[LyQ��TXH�QR�HV�WDPELpQ�XQ�SXQWR�H[WUHPR�GH�VHJPHQWR�
WUDQVIHULUi� WUDQVSDUHQWHPHQWH� WRGDV� ODV�FpOXODV�2$0�LQGHSHQGLHQWHPHQWH�GH� OD�FRGLILFDFLyQ�GHQWUR�GH�XQ�FDPSR�GDGR
�VDOYR�SRVLEOHPHQWH�HQ�HO�FDVR�GH�FpOXODV�GH�EXFOH��YpDQVH�������������\��������������

(Q�SRVWHULRUHV�PHMRUDV�GH�HVWD�5HFRPHQGDFLyQ�KD\�TXH�DVHJXUDUVH�GH�TXH�HO�HTXLSR�TXH�VRSRUWH�ODV�YHUVLRQHV�LQIHULRUHV
QR� WHQJD� SUREOHPDV� GH� FRPSDWLELOLGDG� HQ� UHODFLyQ� FRQ� HO� FRQWHQLGR� GH� ODV� FpOXODV�2$0�� (V� GHFLU�� ODV� IXQFLRQHV� \
FRGLILFDFLRQHV�GH�ORV�FDPSRV�GHILQLGRV�QR�VH�UHGHILQLUiQ�HQ�HO�IXWXUR�

6LQ�HPEDUJR��ORV�FDPSRV�QR�XWLOL]DGRV�\�ORV�SXQWRV�GH�FyGLJR�QR�XWLOL]DGRV�SXHGHQ�GHILQLUVH�HQ�IXWXUDV�YHUVLRQHV�GH�HVWD
5HFRPHQGDFLyQ��SRU�OR�FXDO�VH�UHVHUYDQ�

3DUD�ORV�ILQHV�GH�HVWD�5HFRPHQGDFLyQ��HO�ELW�VLWXDGR�PiV�D�OD�L]TXLHUGD�HV�HO�PiV�VLJQLILFDWLYR�\�VH�WUDQVPLWH�SULPHUR�

&8$'52����,����

,GHQWLILFDGRUHV�GH�WLSR�GH�2$0�\�GH�WLSR�GH�IXQFLyQ

��� &DPSRV�FRPXQHV�D�ODV�FpOXODV�2$0

7RGDV�ODV�FpOXODV�2$0�GH�OD�FDSD�$70�SRVHHUiQ�ORV�VLJXLHQWHV�FDPSRV�FRPXQHV��YpDVH�OD�)LJXUD�����

�� (QFDEH]DPLHQWR�±�(Q�OD�5HFRPHQGDFLyQ�,�����VH�GHWDOOD�HVWH�FDPSR��3RU�OR�TXH�KDFH�D�OD�LGHQWLILFDFLyQ
GHO�IOXMR�)���VH�XWLOL]DQ�GRV�9&,�SUHDVLJQDGRV�SDUD�GLVWLQJXLU�ODV�FpOXODV�2$0�FRUUHVSRQGLHQWHV�D�93&�\
D�VHJPHQWRV�93&��(VWRV�GRV�YDORUHV�TXHGDQ�GHILQLGRV�HQ�OD�5HFRPHQGDFLyQ�,������(Q�OR�TXH�FRQFLHUQH�D
OD�LGHQWLILFDFLyQ�GHO�IOXMR�)���VH�XWLOL]DQ�GRV�YDORUHV�37,�SDUD�GLVWLQJXLU�ODV�FpOXODV�2$0�FRUUHVSRQGLHQWHV
D�9&&�\�D�VHJPHQWRV�9&&��(VWRV�GRV�YDORUHV�VH�GHILQHQ�HQ�OD�5HFRPHQGDFLyQ�,�����

�� 7LSR�GH�FpOXOD�2$0����ELWV��±�(VWH�FDPSR�LQGLFD�HO�WLSR�GH�IXQFLyQ�GH�JHVWLyQ�GHVHPSHxDGD�SRU�OD�FpOXOD�
SRU�HMHPSOR��JHVWLyQ�GH�DYHUtDV��JHVWLyQ�GH�FDOLGDG�GH�IXQFLRQDPLHQWR��\�DFWLYDFLyQ�GHVDFWLYDFLyQ�

�� 7LSR�GH�IXQFLyQ�2$0����ELWV��±�(VWH�FDPSR�LQGLFD�OD�IXQFLyQ�UHDOPHQWH�GHVHPSHxDGD�SRU�OD�FpOXOD�GHQWUR
GHO�PDUFR�GHO�WLSR�GH�JHVWLyQ�LQGLFDGR�SRU�HO�FDPSR�GH�WLSR�GH�FpOXOD�2$0�

7LSR�GH�2$0 &RGLILFDFLyQ 7LSR�GH�IXQFLyQ &RGLILFDFLyQ

*HVWLyQ�GH�DYHUtDV ����
����
����
����
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&RPSUREDFLyQ�GH�FRQWLQXLGDG
%XFOH

����
����
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*HVWLyQ�GH�OD�FDOLGDG�GH
IXQFLRQDPLHQWR

����
����

6XSHUYLVLyQ�KDFLD�DGHODQWH
,QIRUPDFLyQ�KDFLD�DWUiV

����
����

$FWLYDFLyQ�GHVDFWLYDFLyQ ����

����

6XSHUYLVLyQ�GH�OD�FDOLGDG�GH
IXQFLRQDPLHQWR
&RPSUREDFLyQ�GH�FRQWLQXLGDG
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����

*HVWLyQ�GHO�VLVWHPD ���� �1RWD� �1RWD�

127$�±�1R�KD�GH�QRUPDOL]DUOR�OD�5HFRPHQGDFLyQ�,�����
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�� &DPSR�UHVHUYDGR�SDUD�XWLOL]DFLyQ�IXWXUD����ELWV��±�/RV�YDORUHV�SRU�GHIHFWR�VH�FRGLILFDQ�WRGRV�FHURV��8QD
SRVLEOH�XWLOL]DFLyQ�GH�HVWRV�YDORUHV�VHUtD�OD�LQGLFDFLyQ�GH�OD�YHUVLyQ�GH�SURWRFROR�2$0�

�� &yGLJR�GH�GHWHFFLyQ�GH�HUURUHV��('&��HUURU�GHWHFWLRQ�FRGH������ELWV��±�(VWH�FDPSR�WUDQVSRUWD�XQ�FyGLJR
GH� GHWHFFLyQ� GH� HUURUHV� &5&���� FDOFXODGR� D� OR� ODUJR� GHO� FDPSR� GH� LQIRUPDFLyQ� GH� OD� FpOXOD� 2$0�
H[FOXLGR�HO�FDPSR�('&��6HUi�HO�UHVWR�GH�OD�GLYLVLyQ��PyGXOR����SRU�HO�SROLQRPLR�JHQHUDGRU�GHO�SURGXFWR
GH�[���\�HO�FRQWHQLGR�GHO�FDPSR�GH�LQIRUPDFLyQ�GH�OD�FpOXOD�2$0��D�VDEHU��WLSR�GH�2$0��WLSR�GH�IXQFLyQ�
FDPSR� HVSHFtILFR� GH� IXQFLyQ�� FDPSR� UHVHUYDGR�� H[FOXLGR� ('&�� ����� ELWV��� &DGD� ELW� GHO� FDPSR
FRQFDWHQDGR�FLWDGR�VH�FRQVLGHUD�XQ�FRHILFLHQWH��PyGXOR����GH�XQ�SROLQRPLR�GH�JUDGR�����TXH�XWLOL]D�HO
SULPHU�ELW�FRPR�FRHILFLHQWH�GHO� WpUPLQR�GH�RUGHQ�PiV�DOWR��(O�SROLQRPLR�JHQHUDGRU�GHO�FyGLJR�&5&���
HV�

*�[���=�����+��[��+��[���+��[���+��[���+��[��

(O�UHVXOWDGR�GHO�FiOFXOR�GHO�&5&�VH�FRORFD�FRQ�HO�ELW�PHQRV�VLJQLILFDWLYR� MXVWLILFDGR�D� OD�GHUHFKD�HQ�HO
FDPSR�&5&��9pDQVH�HQ�HO�$SpQGLFH�,�HMHPSORV�GH�YDORUHV�GHO�&5&����
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R&DPSR�GH�LQIRUPDFLyQ�GH�FpOXOD�2$0R

(QFDEH�
]DPLHQWR

7LSR
GH

2$0

7LSR
GH

IXQFLyQ
&DPSR�HVSHFtILFR�GH�IXQFLyQ

5HVHUYDGR
SDUD�XVR
IXWXUR

('&
�&5&����

),*85$�����,����

)RUPDWR�FRP~Q�GH�FpOXOD�2$0
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��� &DPSRV�HVSHFtILFRV�GH�ODV�FpOXODV�GH�JHVWLyQ�GH�DYHUtDV

(O�FDPSR�GH� WLSR�GH� IXQFLyQ�TXH�FRUUHVSRQGH�D� ODV� DSOLFDFLRQHV�GH�JHVWLyQ�GH� DYHUtDV� VH�XWLOL]DUi�SDUD� LGHQWLILFDU� ODV
VLJXLHQWHV�SRVLEOHV�IXQFLRQHV��$,6��5',��FRPSUREDFLyQ�GH�FRQWLQXLGDG�\�EXFOH��(Q�ODV�VLJXLHQWHV�VXEFOiXVXODV�VH�RIUHFHQ
PiV�HVSHFLILFDFLRQHV�GH�ODV�FpOXODV�TXH�WUDQVSRUWDQ�WDOHV�IXQFLRQHV�

����� &pOXODV�GH�JHVWLyQ�GH�DYHUtDV�$,6�5',

/DV�FpOXODV�GH�JHVWLyQ�GH�DYHUtDV�$,6�5',�SRVHHQ�ORV�VLJXLHQWHV�FDPSRV�

�� 7LSR�GH�GHIHFWR����ELWV��±�(VWH�FDPSR�SRGUi�XWLOL]DUVH�RSFLRQDOPHQWH�SDUD�LQGLFDU�OD�QDWXUDOH]D�GHO�GHIHFWR
FRPXQLFDGR�

(MHPSORV�GH�HVWRV�WLSRV�GH�GHIHFWRV�VRQ�

± GHIHFWR�QR�HVSHFLILFDGR�

± GHIHFWR�HQ�OD�FDSD�93�9&�HQ�OD�TXH�VH�WUDQVPLWH�HO�IOXMR�2$0�

± GHIHFWR�HQ�OD�FDSD�TXH�VRSRUWD�OD�FDSD�HQ�OD�TXH�VH�WUDQVPLWH�HO�IOXMR�2$0��GHIHFWR�GH�FDSD�LQIHULRU��

3XHGH�KDFHUVH�XQD�GLVWLQFLyQ�DGLFLRQDO�SDUD� LQGLFDU� VL�HO�GHIHFWR�DSDUHFH�HQ�VHUYLFLR�R� IXHUD�GH�VHUYLFLR��/D
LQIRUPDFLyQ�GH�GHIHFWR�GHWDOODGD�DGLFLRQDO�\�OD�FRGLILFDFLyQ�GHO�FDPSR�GH�WLSR�GH�GHIHFWR�TXHGDQ�SDUD�XOWHULRU
HVWXGLR�
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6L�HVWH�FDPSR�QR�VH�XWLOL]D��VH�FRGLILFDUi��$+�

�� 8ELFDFLyQ� GHO� GHIHFWR� ���� RFWHWRV�� ±� (VWH� FDPSR� SRGUi� XWLOL]DUVH� RSFLRQDOPHQWH� SDUD� WUDQVSRUWDU
LQIRUPDFLyQ�DFHUFD�GH�OD�XELFDFLyQ�GHO�GHIHFWR��3DUD�XQD�FpOXOD�$,6��HVWH�FDPSR�LQGLFD�OD�XELFDFLyQ�TXH
JHQHUD�OD�FpOXOD�$,6��3DUD�XQD�FpOXOD�5',��HVWH�FDPSR�FRQWLHQH�HO�PLVPR�LGHQWLILFDGRU�GH�XELFDFLyQ�TXH
HO�TXH�VH�UHFLELy�HQ�OD�FpOXOD�$,6�FRUUHVSRQGLHQWH�

6L�HVWH�FDPSR�QR�VH�XWLOL]D��VH�FRGLILFD��$+��9pDVH�OD�)LJXUD����

),*85$����,����

&DPSRV�HVSHFtILFRV�GH�OD�FpOXOD�GH�JHVWLyQ�GH�DYHUtDV�$,6�5',

����� &pOXODV�GH�FRPSUREDFLyQ�GH�FRQWLQXLGDG�GH�OD�JHVWLyQ�GH�DYHUtDV

(Q� OD� DFWXDOLGDG�QR�H[LVWHQ� FDPSRV�TXH� FRUUHVSRQGDQ� HVSHFtILFDPHQWH� D� OD� IXQFLyQ�GH� FRPSUREDFLyQ�GH� FRQWLQXLGDG�
UD]yQ�SRU�OD�FXDO�HO�FDPSR�HVSHFtILFR�GH�IXQFLyQ�VH�FRGLILFD��$+�

����� &pOXOD�GH�EXFOH

(O�IRUPDWR�GH�FpOXOD�2$0�SDUD�XQ�EXFOH�GH�QLYHO�H[WUHPR�D�H[WUHPR�\�QLYHO�VHJPHQWR�93�9&�VH�LQGLFD�HQ�OD�)LJXUD����
/RV�FDPSRV�HVSHFtILFRV�GH�IXQFLyQ�FRQVWDQ�GH�

± &DPSR� GH� LQGLFDFLyQ� GH� EXFOH� ��� RFWHWR�� ±� (O� ELW�PHQRV� VLJQLILFDWLYR� GH� HVWH� FDPSR� SURSRUFLRQD� XQD
LQGLFDFLyQ�ERROHDQD�GH�VL�OD�FpOXOD�KD�VLGR�\D�R�QR�GHYXHOWD�HQ�EXFOH��(O�FDPSR�FRQILUPD�TXH�HO�EXFOH�VH
KD�SURGXFLGR�HQ�OD�FDSD�$70�\�HYLWD�HO�SUREOHPD�GHO�EXFOH�LQILQLWR�TXH�VH�SURGXFLUtD�HQ�RWUR�FDVR�FXDQGR
VH�XWLOL]D�HO� FDPSR� ,'�GH� ORFDOL]DFLyQ�GH�EXFOH�SRU�GHIHFWR� �WRGRV�XQRV���(O�SXQWR� IXHQWH� FRGLILFD� HVWH
FDPSR�����������(O�SXQWR�GH�YXHOWD�GHO�EXFOH�FDPELD�OD�FRGLILFDFLyQ�D����������

± &DPSR�GH�HWLTXHWD�GH�FRUUHODFLyQ����RFWHWRV��±�(VWH�FDPSR�VH�XWLOL]D�SDUD�FRUUHODFLRQDU�OD�FpOXOD�2$0
WUDQVPLWLGD�FRQ�OD�FpOXOD�2$0�UHFLELGD�

± &DPSR� ,'� GH� XELFDFLyQ� GH� EXFOH� ���� RFWHWRV�� ±� (VWH� FDPSR� LGHQWLILFD� RSFLRQDOPHQWH� HO� SXQWR� GH
FRQH[LyQ�D�OR�ODUJR�GH�OD�FRQH[LyQ�YLUWXDO�R�GHO�VHJPHQWR�GH�FRQH[LyQ�HQ�HO�TXH�KD�GH�SURGXFLUVH�HO�EXFOH�
(O�YDORU�GH�HVWH�FDPSR�QR�HVWi�VXMHWR�D�QRUPDOL]DFLyQ��(O�YDORU�SRU�GHIHFWR�HV�WRGRV�XQRV��\�UHSUHVHQWD�HO
SXQWR�H[WUHPR�GH�OD�FRQH[LyQ�R�GHO�VHJPHQWR�GH�FRQH[LyQ��VHJ~Q�HO�IOXMR�

± &DPSR�,'�GH�IXHQWH�����RFWHWRV��±�(O�XVR�GH�HVWH�FDPSR�HV�RSFLRQDO�H�LGHQWLILFD�OD�IXHQWH�TXH�RULJLQD�OD
FpOXOD�GH�EXFOH��(O�YDORU�GH�HVWH�FDPSR�QR�HVWi�VXMHWR�D�QRUPDOL]DFLyQ��(O�YDORU�SRU�GHIHFWR�HV�WRGRV�XQRV�

(O�$QH[R�&�PXHVWUD�ORV�SURFHGLPLHQWRV�GHWDOODGRV�TXH�GHEHQ�HMHFXWDUVH�FXDQGR�XQD�FpOXOD�GH�EXFOH�HV�UHFLELGD�SRU�XQ
HOHPHQWR�GH�UHG�

��� &DPSRV�HVSHFtILFRV�GH�OD�FpOXOD�GH�JHVWLyQ�GH�FDOLGDG�GH�IXQFLRQDPLHQWR��YpDVH�OD�)LJXUD����

(O�FDPSR�GH�WLSR�GH�IXQFLyQ�SDUD�DSOLFDFLRQHV�GH�JHVWLyQ�GH�FDOLGDG�GH�IXQFLRQDPLHQWR�VH�XWLOL]DUi�SDUD�LGHQWLILFDU�ODV
VLJXLHQWHV�SRVLEOHV� IXQFLRQHV�� VXSHUYLVLyQ�KDFLD�DGHODQWH�H� LQIRUPDFLyQ�KDFLD�DWUiV��&XDQGR� ODV� IXQFLRQHV� VXSHUYLVLyQ
KDFLD�DGHODQWH�H�LQIRUPDFLyQ�KDFLD�DWUiV�VRQ�DPEDV�DFWLYDGDV�SDUD�XQD�FRQH[LyQ�GDGD��OD�LQIRUPDFLyQ�2$0�UHODFLRQDGD
FRQ�XQ�GHWHUPLQDGR�EORTXH�GH�FpOXODV�±�TXH�VH�WUDQVPLWH�KDFLD�DGHODQWH�±�WLHQH�TXH�VHU�WUDQVSRUWDGD�HQ�DPERV�VHQWLGRV
SRU� ODV�FRUUHVSRQGLHQWHV�FpOXODV�2$0�GH� VXSHUYLVLyQ�KDFLD� DGHODQWH�\�GH� LQIRUPDFLyQ�KDFLD� DWUiV�� TXH� VH�GHQRPLQDQ
FpOXODV�2$0� ©HPSDUHMDGDVª�� HV� GHFLU�� SDUD� FDGD� FpOXOD�2$0� GH� VXSHUYLVLyQ� KDFLD� DGHODQWH� UHFLELGD� VH� HPLWLUi� XQD
FpOXOD�GH�LQIRUPDFLyQ�KDFLD�DWUiV�

7LSR�GH�GHIHFWR
�RSFLRQDO�

8ELFDFLyQ�GHO
GHIHFWR��RSFLRQDO�

2FWHWRV�QR�XWLOL]DGRV
��$+�

��RFWHWR ���RFWHWRV ���RFWHWRV
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���

7�����������G��

,QGLFDFLyQ
GH�EXFOH

(WLTXHWD�GH
FRUUHODFLyQ

,'�GH�XELFDFLyQ
GH�EXFOH��1RWD�

,'�GH�IXHQWH��1RWD�
�RSFLRQDO�

1R�XWLOL]DGR
��$+�

��RFWHWR ��RFWHWRV ���RFWHWRV ���RFWHWRV ��RFWHWRV

1R�XWLOL]DGR
���������

��ELWV ��ELW

127$�±�/RV�YDORUHV��VDOYR�HQ�HO�YDORU�SRU�GHIHFWR�WRGRV�XQRV��QR�HVWiQ�VXMHWRV�D�QRUPDOL]DFLyQ
\�OD�FRGLILFDFLyQ�GH�YDORUHV�QR�SRU�GHIHFWR�HV�RSFLRQDO�

),*85$�����,����

&DPSRV�HVSHFtILFRV�GH�OD�FpOXOD�GH�EXFOH

),*85$�����,�������>'���@� ����

/D�FpOXOD�GH�JHVWLyQ�GH�FDOLGDG�GH�IXQFLRQDPLHQWR�WHQGUi�ORV�VLJXLHQWHV�FDPSRV�HVSHFtILFRV�GH�IXQFLyQ�

),*85$�����,����

&DPSRV�HVSHFtILFRV�GH�ODV�FpOXODV�GH�VXSHUYLVLyQ�GH�FDOLGDG�GH�IXQFLRQDPLHQWR
GH�VXSHUYLVLyQ�KDFLD�DGHODQWH�\�GH�LQIRUPDFLyQ�KDFLD�DWUiV

�� 1~PHUR�GH�VHFXHQFLD�GH�FpOXODV�GH�VXSHUYLVLyQ��0&61��PRQLWRULQJ�FHOO�VHTXHQFH�QXPEHU�����ELWV��±�(VWH
FDPSR�GH�Q~PHUR�GH�VHFXHQFLD�LQGLFD�HO�YDORU�GH�XQ�FRQWDGRU�FRUULHQWH�GH�PyGXOR�����GH�OD�VHFXHQFLD�GH
FpOXODV� 2$0� GH� VXSHUYLVLyQ� KDFLD� DGHODQWH� \� GH� LQIRUPDFLyQ� KDFLD� DWUiV�� 6H� XWLOL]DQ� FRQWDGRUHV
LQGHSHQGLHQWHV�HQ�DPERV�H[WUHPRV�GH�OD�FRQH[LyQ�VHJPHQWR�SDUD�ODV�FpOXODV�HPSDUHMDGDV�GH�VXSHUYLVLyQ
KDFLD�DGHODQWH�\�GH�LQIRUPDFLyQ�KDFLD�DWUiV�

�� 1~PHUR�WRWDO�GH�FpOXODV�GH�XVXDULR��WRWDO�XVHU�FHOO�QXPEHU��FRUUHVSRQGLHQWH�DO�IOXMR�GH�FpOXODV�GH�XVXDULR
&/3��+���78&��+�������ELWV��±�(VWH�FDPSR�LQGLFD�HO�YDORU�DFWXDO�GH�XQ�FRQWDGRU�FRUULHQWH�FRUUHVSRQGLHQWH
DO�Q~PHUR�WRWDO��PyGXOR��������GH�FpOXODV�GH�XVXDULR�WUDQVPLWLGDV��HV�GHFLU�&/3=�+����FXDQGR�VH�LQVHUWD
OD�FpOXOD�GH�VXSHUYLVLyQ�KDFLD�DGHODQWH��(Q�HO�FDVR�GH�FpOXOD�2$0�GH�LQIRUPDFLyQ�KDFLD�DWUiV��HVWH�FDPSR
FRQWLHQH�HO�YDORU�78&��+��FRSLDGR�GH�OD�FpOXOD�2$0�GH�VXSHUYLVLyQ�KDFLD�DGHODQWH�HPSDUHMDGD�

0&61 78&��+� %('&��+� 78&�� 7673
�RSFLRQDO�

1R�XWLOL]DGR 75&&�� %/(5��+� 75&&��+�

��ELWV ���ELWV ���ELWV ���ELWV ���ELWV ���RFWHWRV ���ELWV ��ELWV ���ELWV

%('&�����VH�XWLOL]D�VRODPHQWH�SDUD�FpOXODV�GH�VXSHUYLVLyQ�KDFLD�DGHODQWH�

75&&����%/(5��+��\�75&&��+��VyOR�VH�XWLOL]DQ�SDUD�FpOXODV�GH�LQIRUPDFLyQ�KDFLD�DWUiV�

0&61��78&����7673�\�78&��+��ORV�FDPSRV�VH�XWLOL]DQ�SDUD�DPERV�WLSRV�GH�FpOXODV�30�2$0�
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127$���±�(Q�FDVR�GH�FpOXODV�2$0�GH�VXSHUYLVLyQ�KDFLD�DGHODQWH��HQ�HO�ODGR�WUDQVPLVLyQ��FXDQGR�VH�LQVHUWDQ
FpOXODV�2$0���OD�GLIHUHQFLD�HQWUH�GRV�YDORUHV�78&�FRQVHFXWLYRV�UHSUHVHQWD�HQWRQFHV�HO�Q~PHUR�GH�FpOXODV�GH�XVXDULR
LQFOXLGDV�HQWUH�GRV�FpOXODV�2$0�GH�VXSHUYLVLyQ�KDFLD�DGHODQWH�UHFLELGDV�FRQVHFXWLYDPHQWH��(VWH�YDORU�FRUUHVSRQGH�DO
WDPDxR�GHO�EORTXH�GH�FpOXODV�GH�XVXDULR�HQ�HO�TXH�VH�HVWLPD�OD�FDOLGDG�GH�IXQFLRQDPLHQWR��(Q�HO�FDVR�GH�FpOXODV�2$0
GH�LQIRUPDFLyQ�KDFLD�DWUiV��HQ�HO�ODGR�WUDQVPLVLyQ��OD�GLIHUHQFLD�HQWUH�GRV�YDORUHV�78&�WUDQVPLWLGRV�FRQVHFXWLYDPHQWH
UHSUHVHQWD�HQWRQFHV�HO�Q~PHUR�GH�FpOXODV�GH�XVXDULR�LQFOXLGDV�HQWUH�GRV�FpOXODV�2$0�GH�VXSHUYLVLyQ�KDFLD�DGHODQWH
WUDQVPLWLGDV�� (VWH� FRQMXQWR� GH� FpOXODV� FRUUHVSRQGH� D� XQ� EORTXH� GH� FpOXODV� GH� XVXDULR� VL� ODV� FpOXODV�2$0� GH
VXSHUYLVLyQ�KDFLD�DGHODQWH�VH�UHFLEHQ�HQ�VHFXHQFLD��ORV�YDORUHV�0&61�VRQ�FRQVHFXWLYRV��R�D�YDULRV�EORTXHV�HQ�FDVR
GH�FpOXODV�2$0�GH�VXSHUYLVLyQ�KDFLD�DGHODQWH�SHUGLGDV�

�� 1~PHUR� WRWDO� GH� FpOXODV� GH� XVXDULR� FRUUHVSRQGLHQWH� DO� IOXMR� GH� FpOXODV� GH� XVXDULR� &/3��� �78&���
����ELWV��±�/D�XWLOL]DFLyQ�GH�HVWH�FDPSR�HV�VLPLODU�D�OD�GHO�FDPSR�78&��+���&RUUHVSRQGH�D�ODV�FpOXODV�GH
XVXDULR�WUDQVPLWLGDV�FRQ�XQ�YDORU�&/3�LJXDO�D�©�ª�

�� &yGLJR� GH� GHWHFFLyQ� GH� HUURUHV� GH� EORTXH� �EORFN� HUURU� GHWHFWLRQ� FRGH�� FRUUHVSRQGLHQWH� DO� IOXMR� GH
XVXDULR� &/3��+�� �%('&��+��� ���� ELWV�� ±� (VWH� FDPSR� VH� XWLOL]D� ~QLFDPHQWH� SDUD� FpOXODV� 2$0� GH
VXSHUYLVLyQ�KDFLD�DGHODQWH��7UDQVSRUWD�HO�FyGLJR�GH�GHWHFFLyQ�GH�HUURUHV�%,3����GH�SDULGDG�SDU��YpDVH�OD
1RWD���� FDOFXODGR� D� OR� ODUJR�GH� ORV� FDPSRV� GH� LQIRUPDFLyQ� GHO� EORTXH� GH� FpOXODV� GH� XVXDULR� �HV� GHFLU�
&/3=�+���GHVSXpV�GH�OD�WUDQVPLVLyQ�GH�OD�~OWLPD�FpOXOD�GH�VXSHUYLVLyQ�KDFLD�DGHODQWH��(Q�FDVR�GH�FpOXODV
2$0�GH�LQIRUPDFLyQ�KDFLD�DWUiV��HVWH�FDPSR�QR�VH�XWLOL]D�\�WRGRV�ORV�RFWHWRV�VH�FRGLILFDQ��$+�

127$���±�(O�FyGLJR�GH�SDULGDG�;�GH�HQWUHOD]DGR�GH�ELWV��%,3�;��ELW�LQWHUOHDYHG�SDULW\�;��VH�GHILQH�FRPR�XQ
PpWRGR�GH�VXSHUYLVLyQ�GH�HUURUHV��&RQ�OD�SDULGDG�SDU�XQ�FyGLJR�GH�ELWV�;�HV�JHQHUDGR�SRU�HO�HTXLSR�GH�WUDQVPLVLyQ�HQ
XQD�SRUFLyQ�HVSHFtILFD�GH�OD�VHxDO�GH�PDQHUD�TXH�HO�SULPHU�ELW�GHO�FyGLJR�SURSRUFLRQH�SDULGDG�SDU�HQ�HO�SULPHU�ELW�GH
WRGDV�ODV�VHFXHQFLDV�GH�ELWV�;�HQ�OD�SRUFLyQ�WUDWDGD�GH�OD�VHxDO��HO�VHJXQGR�ELW�SURSRUFLRQD�SDULGDG�SDU�HQ�HO�VHJXQGR
ELW�GH�WRGDV�ODV�VHFXHQFLDV�GH�ELWV�;�FRQWHQLGRV�HQ�OD�SRUFLyQ�HVSHFtILFD��HWF��/D�SDULGDG�SDU�HV�JHQHUDGD�ILMDQGR�ORV
ELWV� %,3�;� GH�PDQHUD� TXH� KD\D� XQ� Q~PHUR� SDU� GH� XQRV� HQ� FDGD� XQD� GH� ODV� SDUWLFLRQHV� VXSHUYLVDGDV� GH� OD� VHxDO�
LQFOXLGR�HO�%,3�;��XQD�SDUWLFLyQ�GH�VXSHUYLVLyQ�GH� OD� VHxDO�HV�FRQVWUXLGD�SRU� WRGRV� ORV�ELWV�TXH�HVWiQ�HQ� OD�PLVPD
SRVLFLyQ�GH�ELW�GHQWUR�GH�ODV�VHFXHQFLDV�GH�ELWV�;�FRQWHQLGDV�HQ�OD�SRUFLyQ�WUDWDGD�GH�OD�VHxDO��

�� ,QGLFDFLyQ� GH� KRUD� �7673�� WLPH� VWDPS�� ���� ELWV�� ±� (VWH� FDPSR� SXHGH� RSFLRQDOPHQWH� XWLOL]DUVH� SDUD
UHSUHVHQWDU�OD�KRUD�HQ�OD�TXH�VH�LQVHUWy�OD�FpOXOD�2$0�GH�VXSHUYLVLyQ�GH�FDOLGDG�GH�IXQFLRQDPLHQWR��(O
YDORU�SRU�GHIHFWR�GH�HVWH�FDPSR�VHUi�WRGRV�XQRV��\D�TXH��$+�SRGUtD�VHU�XQ�YDORU�YiOLGR�GH�LQGLFDFLyQ�GH
KRUD��/D�XWLOL]DFLyQ�GH�HVWH�FDPSR�UHTXLHUH�XOWHULRU�HVWXGLR�

�� &XHQWD�WRWDO�GH�FpOXODV�UHFLELGDV��WRWDO�UHFHLYHG�FHOO�FRXQW��FRUUHVSRQGLHQWH�DO�IOXMR�GH�FpOXODV�GH�XVXDULR
&/3��+���75&&��+�������ELWV��±�(VWH�FDPSR�VH�XWLOL]D�~QLFDPHQWH�SDUD�FpOXODV�2$0�GH�LQIRUPDFLyQ�KDFLD
DWUiV��6H�FRQVLGHUDQ� WRGDV� ODV�FpOXODV�GH�XVXDULR� �HV�GHFLU��&/3�=��+����(VWH�FDPSR� WUDQVSRUWD�HO�YDORU
DFWXDO�GH�XQ�FRQWDGRU�FRUULHQWH�FRUUHVSRQGLHQWH�DO�Q~PHUR� WRWDO� �HQ�PRGR��������GH�FpOXODV�GH�XVXDULR
UHFLELGDV��&/3�=��+����OHtGR�FXDQGR�VH�UHFLEH�XQD�FpOXOD�2$0�GH�VXSHUYLVLyQ�KDFLD�DGHODQWH�

127$��� ±�(Q� HO� SXQWR� GH� WUDQVPLVLyQ� �FXDQGR� VH� LQVHUWDQ� ODV� FpOXODV�2$0�GH� LQIRUPDFLyQ� KDFLD� DWUiV��� OD
GLIHUHQFLD�HQWUH�GRV�YDORUHV�75&&��+�� WUDQVPLWLGRV�FRQVHFXWLYDPHQWH� UHSUHVHQWD�HQWRQFHV�HO�Q~PHUR�GH�FpOXODV�GH
XVXDULR� UHFLELGDV�HQWUH� ODV�GRV�~OWLPDV�FpOXODV�2$0�GH�VXSHUYLVLyQ�KDFLD�DGHODQWH� UHFLELGDV��(Q�HO� ODGR� UHFHSFLyQ�
FXDQGR� VH� HYDO~DQ� FpOXODV� 2$0� GH� LQIRUPDFLyQ� KDFLD� DWUiV�� SXHGHQ� UHDOL]DUVH� ORV� VLJXLHQWHV� FiOFXORV� HQ� ODV� GRV
FpOXODV�2$0�GH�LQIRUPDFLyQ�KDFLD�DWUiV�UHFLELGDV�FRQVHFXWLYDPHQWH�

D� &DOFXODU�OD�GLIHUHQFLD��PyGXOR��������HQWUH�GRV�FDPSRV�75&&��+���UHFLELGRV�FRQVHFXWLYDPHQWH�

E� &DOFXODU�OD�GLIHUHQFLD��PyGXOR��������HQWUH�GRV�FDPSRV�78&��+��UHFLELGRV�FRQVHFXWLYDPHQWH�

/D�GLIHUHQFLD�E��±�D��HVWLPD�HO�Q~PHUR�GH�FpOXODV�SHUGLGDV��UHVXOWDGR�SRVLWLYR���R�HO�Q~PHUR�GH�FpOXODV�PDO�LQVHU�
WDGDV��UHVXOWDGR�QHJDWLYR���XQ�UHVXOWDGR�FHUR�VH�LQWHUSUHWD�FRPR�DXVHQFLD�GH�FpOXODV�SHUGLGDV�PDO�LQVHUWDGDV�

�� &XHQWD�WRWDO�GH�FpOXODV�UHFLELGDV�FRUUHVSRQGLHQWH�DO�IOXMR�GH�FpOXODV�GH�XVXDULR�&/3����75&&��������ELWV�
±�(VWH�FDPSR�VH�XWLOL]D�VRODPHQWH�SDUD�FpOXODV�2$0�GH�LQIRUPDFLyQ�KDFLD�DWUiV��(O�XVR�GH�HVWH�FDPSR�HV
VLPLODU�DO�GHO�FDPSR�75&&��+���&RUUHVSRQGH�DO�Q~PHUR�WRWDO�GH�FpOXODV�GH�XVXDULR�UHFLELGDV�FRQ�XQ�YDORU
&/3�LJXDO�D�©�ª�

127$���±�6L� ODV�FpOXODV�&/3�=���HVWiQ�©HWLTXHWDGDVª��HV�GHFLU��FDPELDGDV�D�&/3�=����YpDVH� OD�5HFRPHQGD�
FLyQ�,�������HO�Q~PHUR�FDOFXODGR�GH�FpOXODV�SHUGLGDV�PDO�LQVHUWDGDV�FRQ�&/3�=���SXHGH�VHU�HTXtYRFR�
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5HFRPHQGDFLyQ�,����������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH ��

�� 5HVXOWDGR�GH�HUURUHV�GH�EORTXH� �%/(5��EORFN�HUURU�UHVXOW�� �%/(5��+��� ���ELWV��±�(VWH�FDPSR�VH�XWLOL]D
VRODPHQWH�FRQ�FpOXODV�2$0�GH�LQIRUPDFLyQ�KDFLD�DWUiV��7UDQVSRUWD�HO�Q~PHUR�GH�ELWV�GH�SDULGDG�HUUyQHRV
GHWHFWDGRV�SRU�HO�FyGLJR�%,3����GH�OD�FpOXOD�GH�VXSHUYLVLyQ�KDFLD�DGHODQWH�HPSDUHMDGD��(VWH�Q~PHUR�VyOR
VH�LQVHUWD�HQ�OD�FpOXOD�GH�LQIRUPDFLyQ�KDFLD�DWUiV�VL�VH�FXPSOHQ�ODV�GRV�FRQGLFLRQHV�VLJXLHQWHV�

± (O�Q~PHUR�GH�FpOXODV�GH�GDWRV�GH�XVXDULR��HV�GHFLU��&/3�=��+���HQWUH�ODV�GRV�~OWLPDV�FpOXODV�2$0�GH
VXSHUYLVLyQ�KDFLD�DGHODQWH�HV�LJXDO�D�OD�GLIHUHQFLD�HQWUH�HO�78&�GH�ODV�GRV�~OWLPDV�FpOXODV�2$0�GH
VXSHUYLVLyQ�KDFLD�DGHODQWH�

± (O� 0&61� GH� ODV� GRV� ~OWLPDV� FpOXODV� 30� 2$0� XWLOL]DGDV� SDUD� VXSHUYLVLyQ� KDFLD� DGHODQWH� HV
VHFXHQFLDO�

(Q� RWUR� FDVR�� HO� FDPSR� VH� FRGLILFDUi� WRGRV� XQRV�� (Q� HO� FDVR� GH� FpOXODV� 2$0� GH� VXSHUYLVLyQ� KDFLD
DGHODQWH��HVWH�FDPSR�QR�VH�XWLOL]D�\�VH�FRGLILFD��$+�

��� &DPSRV�HVSHFtILFRV�GH�OD�FpOXOD�GH�DFWLYDFLyQ�GHVDFWLYDFLyQ��YpDVH�OD�)LJXUD����

(O�FDPSR�GH� WLSR�GH� IXQFLyQ�SDUD� ODV�DSOLFDFLRQHV�GH�DFWLYDFLyQ�GHVDFWLYDFLyQ�VH�XWLOL]DUi�FRQ�HO� ILQ�GH� LGHQWLILFDU� ODV
VLJXLHQWHV�SRVLEOHV�IXQFLRQHV�

± DFWLYDFLyQ�GHVDFWLYDFLyQ�GH�30��\

± DFWLYDFLyQ�GHVDFWLYDFLyQ�GH�OD�FRPSUREDFLyQ�GH�FRQWLQXLGDG�

/DV�FpOXODV�GH�DFWLYDFLyQ�GHVDFWLYDFLyQ�WHQGUiQ�ORV�VLJXLHQWHV�FDPSRV�HVSHFtILFRV�

),*85$�����,����

&DPSRV�HVSHFtILFRV�GH�OD�FpOXOD�GH�DFWLYDFLyQ�GHVDFWLYDFLyQ

�� ,'� GH� PHQVDMH� ��� ELWV�� ±� (VWH� FDPSR� LQGLFD� HO� ,'� GH� PHQVDMH� SDUD� OD� DFWLYDFLyQ� R� GHVDFWLYDFLyQ� GH
IXQFLRQHV�2$0�93&�9&&�HVSHFtILFDV��(Q�HO�&XDGUR���VH�LQGLFDQ�ORV�YDORUHV�GH�FyGLJR�GH�HVWH�FDPSR�

�� (WLTXHWD�GH�FRUUHODFLyQ����ELWV��±�6H�JHQHUDUi�XQD�HWLTXHWD�GH�FRUUHODFLyQ�SDUD�FDGD�PHQVDMH�FRQ�REMHWR
GH� TXH� ORV� QRGRV� SXHGDQ� FRUUHODFLRQDU� ODV� LQVWUXFFLRQHV� FRQ� ODV� UHVSXHVWDV�� (V� GHFLU�� OD� HWLTXHWD� GH
FRUUHODFLyQ�HV�XQD�UHVSXHVWD�TXH�GHEH�FRQFRUGDU�FRQ�OD�HWLTXHWD�GH�FRUUHODFLyQ�GH�OD�LQVWUXFFLyQ�DVRFLDGD�
/DV� HWLTXHWDV� GH� FRUUHODFLyQ� JHQHUDGDV� FRQVHFXWLYDPHQWH� GHEHQ� VHU� GLIHUHQWHV�� D� ILQ� GH� FRUUHODFLRQDU
FRUUHFWDPHQWH�LQVWUXFFLRQHV�FRQ�UHVSXHVWDV�

�� 'LUHFFLyQ�HV�� GH� DFFLyQ� ��� ELWV�� ±� (VWH� FDPSR� LGHQWLILFD� OD�V�� GLUHFFLyQ�HV�� GH� WUDQVPLVLyQ� SDUD� OD
DFWLYDFLyQ�GHVDFWLYDFLyQ� GH� OD� IXQFLyQ� 2$0�� 6H� UHFXUUH� D� OD� QRWDFLyQ� $�%� \� %�$� SDUD� GLVWLQJXLU� ODV
GLUHFFLRQHV� GH� WUDQVPLVLyQ� GHVGH� R� KDFLD� HO� DFWLYDGRU�GHVDFWLYDGRU�� UHVSHFWLYDPHQWH�� (O� YDORU� GH� HVWH
FDPSR�VH�XWLOL]D�FRPR�SDUiPHWUR�HQ�ORV�PHQVDMHV�$&7,9$5�\�'(6$&7,9$5��(VWH�FDPSR�VH�FRGLILFDUi
���SDUD�%�$�����SDUD�$�%�����SDUD�DFFLyQ�ELGLUHFFLRQDO�\�����YDORU�SRU�GHIHFWR��FXDQGR�QR�VHD�DSOLFDEOH�

�� 7DPDxR�GH�EORTXH�30�$�%����ELWV��±�(VWH�FDPSR�HVSHFLILFD�HO�WDPDxR�GHO�EORTXH�30�$�%�UHTXHULGR�SDUD
OD�IXQFLyQ�GH�VXSHUYLVLyQ�GH�OD�FDOLGDG�GH�IXQFLRQDPLHQWR��/RV�YDORUHV�GH�FyGLJR�GHILQLGRV�DFWXDOPHQWH
SDUD� HVWH� FDPSR� VH�PXHVWUDQ� HQ� HO�&XDGUR���� (VWH� YDORU� GH� FDPSR� VH� XWLOL]D� FRPR� SDUiPHWUR� SDUD� ORV
PHQVDMHV�$&7,9$5�\�$&7,9$&,Ï1�&21),50$'$��(O�YDORU�SRU�GHIHFWR�GH� HVWH� FDPSR� VHUi�����
SDUD�WRGRV�ORV�GHPiV�PHQVDMHV�\�FXDQGR�VH�DFWLYD�GHVDFWLYD�OD�FRPSUREDFLyQ�GH�FRQWLQXLGDG�

�� 7DPDxR�GH�EORTXH�30�%�$����ELWV��±�(VWH�FDPSR�HVSHFLILFD�HO�WDPDxR�GHO�EORTXH�%�$�UHTXHULGR�SRU�HO
DFWLYDGRU� SDUD� OD� IXQFLyQ� GH� VXSHUYLVLyQ� GH� FDOLGDG� GH� IXQFLRQDPLHQWR�� 6H� FRGLILFD� \� VH� XWLOL]D� GH� OD
PLVPD�PDQHUD�TXH�HO�FDPSR�GH�WDPDxR�GH�EORTXH�$�%�

,'�GH
PHQVDMH

'LUHFFLRQHV
GH�DFFLyQ

(WLTXHWD�GH
FRUUHODFLyQ

7DPDxRV�GH
EORTXH�30

$�%

7DPDxRV�GH
EORTXH�30

%�$

2FWHWRV�QR
XWLOL]DGRV
��$+�

��ELWV ��ELWV ��ELWV ��ELWV ��ELWV ����ELWV
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&8$'52����,����

9DORUHV�GHO�,'�GH�PHQVDMH

&8$'52����,����

&RGLILFDFLRQHV�GHO�WDPDxR�GH�EORTXH�30

��� &DPSRV�HVSHFtILFRV�GH�OD�FpOXOD�GH�JHVWLyQ�GHO�VLVWHPD

(O�XVR�GH�ORV�FDPSRV�HVSHFtILFRV�GH�IXQFLyQ�FDH�IXHUD�GHO�DOFDQFH�GH�HVWD�5HFRPHQGDFLyQ�

$QH[R��$

6XSHUYLVLyQ�GH�VLWXDFLyQ�GHO�FDQDO�YLUWXDO�WUD\HFWR�YLUWXDO
�(VWH�DQH[R�HV�SDUWH�LQWHJUDQWH�GH�OD�SUHVHQWH�5HFRPHQGDFLyQ�

/D�GHILQLFLyQ�GH�OD�VLWXDFLyQ�9&�93��HV�GHFLU��GLVSRQLEOH�QR�GLVSRQLEOH��FDH�IXHUD�GHO�DOFDQFH�GH�HVWD�5HFRPHQGDFLyQ�
/DV�GHILQLFLRQHV�\�FULWHULRV�DSURSLDGRV�SXHGHQ�REWHQHUVH�HQ�ODV�5HFRPHQGDFLRQHV�DGHFXDGDV�GH�OD�VHULH�,�����

(Q�ODV�UHGHV�$70��OD�VLWXDFLyQ��GLVSRQLEOH�R�QR�GLVSRQLEOH��GH� ORV�FDQDOHV�YLUWXDOHV�\� WUD\HFWRV�YLUWXDOHV�VH�REWLHQH�D
SDUWLU�GH�ORV�SURFHGLPLHQWRV�GH�JHVWLyQ�GH�DYHUtDV�\�GH�JHVWLyQ�GH�FDOLGDG�GH�IXQFLRQDPLHQWR�GH�OD�FDSD�$70�EDVDGRV�HQ
ORV�IOXMRV�)��)��

/RV�SURFHGLPLHQWRV�GH�EXFOH�SXHGHQ�VHU�LQLFLDGRV�D�SHWLFLyQ�SRU�HO�VLVWHPD�GH�JHVWLyQ�GHO�HOHPHQWR�GH�UHG�SDUD�SUREDU�OD
VLWXDFLyQ�GHO�FDQDO�YLUWXDO��9&��WUD\HFWR�YLUWXDO��93��HQ�VHUYLFLR�R�IXHUD�GH�VHUYLFLR�

/D�FRPSUREDFLyQ�GH�FRQWLQXLGDG�SXHGH�XWLOL]DUVH�MXQWR�FRQ�OD�VXSHUYLVLyQ�GH�FDOLGDG�GH�IXQFLRQDPLHQWR�SDUD�VXSHUYLVDU
HO�HVWDGR�GHO�9&�93�

0HQVDMH ,QVWUXFFLyQ�
UHVSXHVWD

9DORU

$FWLYDU ,QVWUXFFLyQ ������

$FWLYDFLyQ�FRQILUPDGD 5HVSXHVWD ������

3HWLFLyQ�GH�DFWLYDFLyQ�GHQHJDGD 5HVSXHVWD ������

'HVDFWLYDU ,QVWUXFFLyQ ������

'HVDFWLYDFLyQ�FRQILUPDGD 5HVSXHVWD ������

3HWLFLyQ�GH�GHVDFWLYDFLyQ�GHQHJDGD 5HVSXHVWD ������

7LSR�GH�PHQVDMH 7DPDxR�GH�EORTXH�30 &RGLILFDFLyQ

2WURV 1R�XWLOL]DGR ����

$&7,9$5 ���� ����

\ ��� ����

$&7,9$&,Ï1�&21),50$'$ ��� ����

SDUD�VXSHUYLVLyQ�GH�FDOLGDG�GH
IXQFLRQDPLHQWR

��� ����
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&XDQGR�VH�GHWHFWD�XQ�GHIHFWR�SRU�OD�HQWLGDG�GH�JHVWLyQ�GH�OD�FDSD�$70��FRPR�VH�GHVSUHQGH�GHO�UHVXOWDGR�HVWDGR�$,6�
SpUGLGD�GH�FRQWLQXLGDG�R�FDOLGDG�GH�IXQFLRQDPLHQWR�GHJUDGDGD��VH�WUDQVPLWH�XQD�LQGLFDFLyQ�D�OD�JHVWLyQ�GHO�VLVWHPD�SDUD
VX�XOWHULRU�SURFHVDPLHQWR�D�ILQ�GH�GHWHUPLQDU�HO�HVWDGR�GH�LQGLVSRQLELOLGDG�9&�93�

/D�LQIRUPDFLyQ�GH�VLWXDFLyQ�9&�93�SXHGH�HQWRQFHV�VHU�WUDQVPLWLGD�SRU�OD�HQWLGDG�GH�JHVWLyQ�GHO�VLVWHPD�GHO�HOHPHQWR�GH
UHG�D�OD�IXQFLyQ�VRSRUWH�GH�RSHUDFLRQHV�SDUD�TXH�HMHU]D�OD�DFFLyQ�DSURSLDGD�D�WUDYpV�GH�OD�LQWHUID]�GH�JHVWLyQ�SHUWLQHQWH
KDFLD�HO�HOHPHQWR�GH�UHG�

$QH[R��%

'LDJUDPDV�6'/�GH�OD�DFWLYDFLyQ�GHVDFWLYDFLyQ�XWLOL]DQGR�FpOXODV�2$0
�(VWH�DQH[R�HV�SDUWH�LQWHJUDQWH�GH�OD�SUHVHQWH�5HFRPHQGDFLyQ�

%�� (VWH� DQH[R� RIUHFH� XQD� HVSHFLILFDFLyQ� GHWDOODGD� GH� ORV� SURFHGLPLHQWRV� GH� DFWLYDFLyQ�GHVDFWLYDFLyQ� GH� ODV
IXQFLRQHV�GH�VXSHUYLVLyQ�GH�FDOLGDG�GH�IXQFLRQDPLHQWR�\�GH�FRPSUREDFLyQ�GH�FRQWLQXLGDG�XWLOL]DQGR�FpOXODV�2$0��/D
GHVFULSFLyQ�TXH�VLJXH�FRUUHVSRQGH�D�OD�VXSHUYLVLyQ�GH�FDOLGDG�GH�IXQFLRQDPLHQWR��SHUR�WDPELpQ�HV�DSOLFDEOH�D�OD�IXQFLyQ
GH�FRPSUREDFLyQ�GH�FRQWLQXLGDG�

/D� )LJXUD� %��� PXHVWUD� HO� GLDJUDPD� GH� HVWDGRV� GH� OD� DFWLYDFLyQ�GHVDFWLYDFLyQ� GH� OD� VXSHUYLVLyQ� GH� FDOLGDG� GH
IXQFLRQDPLHQWR��/RV�HVWDGRV�UHIHUHQFLDGRV�HQ�HVWD�ILJXUD�VRQ�

3UHSDUDGR��5HDG\�

(O�SURFHVR�GH�VXSHUYLVLyQ�GH�FDOLGDG�GH�IXQFLRQDPLHQWR�QR�HV�DFWLYDGR�HQ�XQD�FRQH[LyQ�$70�

(VWDGR�HVSHUD�DFWLYDFLyQ�FRQILUPDFLyQ��:DLW�$FWLYDWH�&RQILUP�VWDWH���DEUHYLDGR�HVWDGR�:DLWBDFWBFRQ�

/D�DFWLYDFLyQ�GHO�SURFHVR�GH�VXSHUYLVLyQ�GH�FDOLGDG�GH�IXQFLRQDPLHQWR�HQ�XQD�FRQH[LyQ�$70�KD�VLGR�VROLFLWDGD�SRU�OD
JHVWLyQ�GH�VLVWHPD�ORFDO��VH�KD�HQYLDGR�XQ�PHQVDMH�$FWLYDWHB30��\�QR�KD�OOHJDGR�WRGDYtD�OD�FRUUHVSRQGLHQWH�UHVSXHVWD�GH
OD� HQWLGDG� GH� JHVWLyQ� GH� FDSD� SDU�� (VWH� HVWDGR� VyOR� H[LVWH� HQ� ORV� VLVWHPDV� TXH� RULJLQDQ� OD� DFWLYDFLyQ� GHO� SURFHVR� GH
VXSHUYLVLyQ�GH�FDOLGDG�GH�IXQFLRQDPLHQWR�

(VWDGR�HVSHUD�DFWLYDFLyQ�UHVSXHVWD��:DLW�$FWLYDWH�5HVSRQVH�VWDWH���DEUHYLDGR�HVWDGR�:DLWBDFWBUHV�VWDWH�

6H�KD�UHFLELGR�XQ�PHQVDMH�$FWLYDWHB30�GH�XQD�HQWLGDG�GH�FDSD�SDU��OD�SHWLFLyQ�GH�DFWLYDU�HO�SURFHVR�GH�VXSHUYLVLyQ�GH
FDOLGDG�GH�IXQFLRQDPLHQWR�HQ�XQD�FRQH[LyQ�$70�KD�VLGR�LQGLFDGD�D�OD�JHVWLyQ�GH�VLVWHPD�ORFDO��\�D~Q�QR�VH�KD�UHFLELGR
OD� FRUUHVSRQGLHQWH� UHVSXHVWD� GH� OD� JHVWLyQ� GH� VLVWHPD�� (VWH� HVWDGR� VyOR� H[LVWH� HQ� VLVWHPDV� TXH� UHFLEHQ� SHWLFLRQHV
SURFHGHQWHV�GH�OD�HQWLGDG�GH�JHVWLyQ�GH�FDSD�SDU�GH�DFWLYDU�HO�SURFHVR�GH�VXSHUYLVLyQ�GH�FDOLGDG�GH�IXQFLRQDPLHQWR�

(VWDGR�DFWLYR��$FWLYH�VWDWH�

(O�SURFHVR�GH�VXSHUYLVLyQ�GH�FDOLGDG�GH�IXQFLRQDPLHQWR�HV�DFWLYDGR�HQ�XQD�FRQH[LyQ�$70�

(VWDGR�HVSHUD�GHVDFWLYDFLyQ�FRQILUPDFLyQ��:DLW�'HDFWLYDWH�&RQILUP�VWDWH���DEUHYLDGR�HVWDGR�:DLWBGHDFWBFRQ�

/D�GHVDFWLYDFLyQ�GHO�SURFHVR�GH�VXSHUYLVLyQ�GH�FDOLGDG�GH�IXQFLRQDPLHQWR�HQ�XQD�FRQH[LyQ�$70�KD�VLGR�VROLFLWDGD�SRU
OD� JHVWLyQ� GH� VLVWHPD� ORFDO�� VH� KD� HQYLDGR� XQ� PHQVDMH� 'HDFWLYDWHB30�� \� QR� KD� OOHJDGR� WRGDYtD� OD� FRUUHVSRQGLHQWH
UHVSXHVWD�GH�OD�HQWLGDG�GH�JHVWLyQ�GH�FDSD�SDU��(VWH�HVWDGR�VyOR�H[LVWH�HQ�ORV�VLVWHPDV�TXH�RULJLQDQ�OD�GHVDFWLYDFLyQ�GHO
SURFHVR�GH�VXSHUYLVLyQ�GH�FDOLGDG�GH�IXQFLRQDPLHQWR�

3DUD�OD�GHVFULSFLyQ�GHO�SURFHGLPLHQWR��VH�UHTXLHUH�XQ�FRQMXQWR�PtQLPR�GH�VHxDOHV�LQWHUQDV�LQWHUFDPELDGR�HQWUH�OD�JHVWLyQ
GH�FDSD�\�OD�FDSD�GH�SODQR�$70��(Q�HO�FDVR�GH�DFWLYDFLyQ��XQD�UHODFLyQ�GH�HVWDV�VHxDOHV�LQWHUQDV�HV�

± ,17B6,*B$&7�5HTXHVW� �SDUDPHWHUV�� ±� /D� JHVWLyQ� GH� SODQR� VROLFLWD� OD� DFWLYDFLyQ� GH� ODV� IXQFLRQHV� GH
FDOLGDG�GH�IXQFLRQDPLHQWR��/RV�SDUiPHWURV�TXHGDQ�HQ�HVWXGLR�

± ,17B6,*B$&7�,QGLFDWLRQ��SDUDPHWHUV��±�/D�JHVWLyQ�GH�FDSD�$70�LQGLFD�D�OD�JHVWLyQ�GH�SODQR�OD�OOHJDGD
GH�XQD�SHWLFLyQ�GH�DFWLYDFLyQ�GH�IXQFLRQHV�GH�VXSHUYLVLyQ�GH�FDOLGDG�GH�IXQFLRQDPLHQWR��/RV�SDUiPHWURV
TXHGDQ�HQ�HVWXGLR�
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± ,17B6,*B$&7�5HVSRQVH� �5HVSRQVH�� 2WKHUB3DUDPHWHUV�� ±� /D� JHVWLyQ� GH� SODQR� UHSOLFD� D� OD� JHVWLyQ� GH
FDSD�$70�� /D� UHVSXHVWD� DO� SDUiPHWUR� LQGLFD� OD� DFHSWDFLyQ� �VL� 5HVSRQVH� =� 2.�� R� HO� UHFKD]R� �VL
5HVSRQVH�=�.2��GH�OD�DFWLYDFLyQ�VROLFLWDGD��2WURV�SDUiPHWURV�TXHGDQ�HQ�HVWXGLR�

± ,17B6,*B$&7�&RQILUP� �5HVSRQVH��2WKHUB3DUDPHWHUV��±�/D�FRQILUPDFLyQ�GH� FDSD�$70�FRQILUPD�D� OD
JHVWLyQ� GH� SODQR� OD� DFHSWDFLyQ� �5HVSRQVH�=�2.�� R� UHFKD]R� �5HVSRQVH�=�.2�� SRU� OD� HQWLGDG� SDU� GH� OD
DFWLYDFLyQ�VROLFLWDGD��2WURV�SDUiPHWURV�TXHGDQ�HQ�HVWXGLR�

(Q�HO�FDVR�GHVDFWLYDFLyQ��VH�UHTXLHUH�XQ�FRQMXQWR�VLPLODU�GH�VHxDOHV�LQWHUQDV��FX\RV�QRPEUHV�VRQ�

± ,17B6,*B'($&7�5HTXHVW�� ,17B6,*B'($&7�,QGLFDWLRQ�� ,17B6,*B'($&7�5HVSRQVH� \
,17B6,*B'($&7�&RQILUP��(O�VLJQLILFDGR�GH�FDGD�XQD�GH�HVWDV�VHxDOHV�HV�VLPLODU�DO� VLJQLILFDGR�GH� ODV
VHxDOHV�FRUUHVSRQGLHQWHV�GHO�FDVR�DFWLYDFLyQ�

(Q�ORV�GLDJUDPDV�GH�IOXMR�GH�OD�)LJXUD���VH�LQFOX\HQ�HMHPSORV�GH�RSHUDFLyQ�GH�SURWRFROR�HQ�HO�FDVR�GH�DFWLYDFLyQ��/RV
GRV�SULPHURV�GLDJUDPDV� >D��\�E�@�GHVFULEHQ�HO�PRGR�GH�RSHUDFLyQ�GH�SURWRFROR�VLQ�HUURUHV��/RV� WUHV� VLJXLHQWHV� >F���G�
\�H�@� GHVFULEHQ� OD� RSHUDFLyQ� GH� SURWRFROR� FXDQGR� VH� GHWHFWDQ� DOJXQRV� HUURUHV�� )LQDOPHQWH�� ORV� GLDJUDPDV�>I��� J�� \� K�@
GHVFULEHQ�HO�FDVR�GH�FROLVLyQ�

(Q�OD�)LJXUD�%���VH�LQFOX\HQ�HMHPSORV�VLPLODUHV�GHO�FDVR�GH�GHVDFWLYDFLyQ�

(Q� OD� )LJXUD�%��� VH� LQFOX\HQ� GLDJUDPDV�6'/� FRUUHVSRQGLHQWHV� D� ORV� SURFHGLPLHQWRV� SURSXHVWRV�� (Q� ORV� GLDJUDPDV� VH
KDFH�UHIHUHQFLD�D�DOJXQDV�YDULDEOHV��(O�VLJQLILFDGR�GH�FDGD�XQD�GH�HVWDV�YDULDEOHV�HV�

7� (VWD�FRQVWDQWH� VH�XWLOL]D�SDUD� LQLFLDOL]DU� HO�7LPHUB�� �WHPSRUL]DGRUB��� FXDQGR�\D�KD� DUUDQFDGR��7��HV� HO
PtQLPR�WLHPSR�GH�HVSHUD�GH� OD�UHVSXHVWD�GH� OD�HQWLGDG�SDU��HQ�FDVR�GH�UHFLELU�XQD�SHWLFLyQ�GH�DFWLYDU�HO
SURFHVR�GH�VXSHUYLVLyQ�GH�FDOLGDG�GH�IXQFLRQDPLHQWR�SURFHGHQWH�GH�OD�JHVWLyQ�GH�VLVWHPD���(O�YDORU�GH�7�
HV�≥���VHJXQGRV��(VWH�YDORU�HV�PD\RU�TXH�HO�UHWDUGR�GH�LGD�\�YXHOWD�PiV�HO�WLHPSR�GH�SURFHVDPLHQWR��FX\R
YDORU�Pi[LPR�HV�7���HQ�OD�HQWLGDG�SDU�SDUD�JHQHUDU� OD�UHVSXHVWD�FRUUHVSRQGLHQWH��(Q�FDVR�GH�SpUGLGD�GH
PHQVDMH�� HVWD� FRQVWDQWH� WDPELpQ� LQGLFD� HO� WLHPSR� WUDQVFXUULGR� HQWUH� OD� JHQHUDFLyQ� GH� GRV� PHQVDMHV
$FWLYDWHB30�FRQVHFXWLYRV�

7� (VWD�FRQVWDQWH�VH�XWLOL]D�SDUD�LQLFLDOL]DU�HO�7LPHUB��FXDQGR�\D�KD�DUUDQFDGR��7��HV�HO�PtQLPR�WLHPSR�GH
HVSHUD� GH� OD� JHVWLyQ� GH� VLVWHPD� �HQ� FDVR� GH� UHFLELU� XQ� PHQVDMH� $FWLYDWHB30��� (O� YDORU� GH� 7�� HV
± ��VHJXQGRV�

7� (VWD�FRQVWDQWH�VH�XWLOL]D�SDUD�LQLFLDOL]DU�HO�7LPHUB��FXDQGR�\D�KD�DUUDQFDGR��7��HV�HO�PtQLPR�WLHPSR�GH
HVSHUD� GH� OD� UHVSXHVWD� GH� OD� HQWLGDG� SDU� �HQ� FDVR� GH� UHFLELU� GH� OD� JHVWLyQ� GH� VLVWHPD� XQD� SHWLFLyQ� GH
GHVDFWLYDU�HO�SURFHVR�GH�VXSHUYLVLyQ�GH�FDOLGDG�GH�IXQFLRQDPLHQWR���(O�YDORU�GH�7��HV�≥���VHJXQGRV��(VWH
YDORU� HV�PD\RU� TXH� HO� UHWDUGR� GH� LGD� \� YXHOWD�PiV� HO� WLHPSR� GH� SURFHVDPLHQWR� HQ� OD� HQWLGDG� SDU� SDUD
JHQHUDU� OD� UHVSXHVWD� FRUUHVSRQGLHQWH�� (Q� FDVR� GH� SpUGLGD� GH�PHQVDMH�� HVWD� FRQVWDQWH� WDPELpQ� LQGLFD� HO
WLHPSR�WUDQVFXUULGR�HQWUH�OD�JHQHUDFLyQ�GH�GRV�PHQVDMHV�'HDFWLYDWHB30�FRQVHFXWLYRV�

&7� (VWD�FRQVWDQWH�VH�XWLOL]D�SDUD�LQLFLDOL]DU�HO�&RXQWHUB���FRQWDGRUB����&7��HV�HO�Pi[LPR�Q~PHUR�GH�LQWHQWRV
GH�HQYLDU�PHQVDMHV�$FWLYDWHB30��&7��≥���

&7� (VWD� FRQVWDQWH� VH�XWLOL]D�SDUD� LQLFLDOL]DU� HO�&RXQWHUB���&7��HV� HO�Pi[LPR�Q~PHUR�GH� LQWHQWRV� GH� HQYLDU
PHQVDMHV�'HVDFWLYDWHB30��&7��≥���

7LPHUB� (VWD�YDULDEOH�UHSUHVHQWD�HO�WLHPSR�UHVWDQWH�GHO�LQWHUYDOR�GH�WLHPSR�7���(VWH�WHPSRUL]DGRU�VH�XWLOL]D�FXDQGR
HO�SURFHVR�DFWLYDFLyQ�GHVDFWLYDFLyQ�HVWi�HQ�HVWDGR�HVSHUD�DFWLYDFLyQ�FRQILUPDFLyQ�

7LPHUB� (VWD�YDULDEOH�UHSUHVHQWD�HO�WLHPSR�UHVWDQWH�GHO�LQWHUYDOR�GH�WLHPSR�7���(VWH�WHPSRUL]DGRU�VH�XWLOL]D�FXDQGR
HO�SURFHVR�DFWLYDFLyQ�GHVDFWLYDFLyQ�HVWi�HQ�HVWDGR�HVSHUD�DFWLYDFLyQ�UHVSXHVWD�

7LPHUB� (VWD�YDULDEOH�UHSUHVHQWD�HO�WLHPSR�UHVWDQWH�GHO�LQWHUYDOR�GH�WLHPSR�7���(VWH�WHPSRUL]DGRU�VH�XWLOL]D�FXDQGR
HO�SURFHVR�DFWLYDFLyQ�GHVDFWLYDFLyQ�HVWi�HQ�HVWDGR�HVSHUD�GHVDFWLYDFLyQ�FRQILUPDFLyQ�

&RXQWHUB� (VWD� YDULDEOH� UHSUHVHQWD� HO� Q~PHUR� GH� LQWHQWRV� GH� HQYLDU� $FWLYDWHB30� FXDQGR� HO� SURFHVR� DFWLYDFLyQ�
GHVDFWLYDFLyQ�HVWi�HQ�HVWDGR�HVSHUD�DFWLYDFLyQ�FRQILUPDFLyQ�
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&RXQWHUB� (VWD� YDULDEOH� UHSUHVHQWD� HO� Q~PHUR� GH� LQWHQWRV� GH� HQYLDU�'HDFWLYDWHB30� FXDQGR� HO� SURFHVR� DFWLYDFLyQ�
GHVDFWLYDFLyQ�HVWi�HQ�HVWDGR�HVSHUD�GHVDFWLYDFLyQ�FRQILUPDFLyQ�

)LQDOPHQWH��ORV�VtPERORV�FODYH�XWLOL]DGRV�HQ�ORV�GLDJUDPDV�6'/���VH�LQFOX\HQ�HQ�OD�)LJXUD�%���

7�����������G��

),*85$��%���,����

&ODYHV�XWLOL]DGDV�HQ�ORV�GLDJUDPDV�6'/

(VWDGR

5HFHSFLyQ�GH�VHxDO

*HQHUDFLyQ�GH�VHxDO

3UXHED

*HQHUDFLyQ�GH�VHxDO�LQWHUQD

5HFHSFLyQ�GH�VHxDO�LQWHUQD

&RPHQWDULR

),*85(��%���,�������>'��@� �����

0LHQWUDV� HO� SURFHGLPLHQWR� GH� DFWLYDFLyQ�GHVDFWLYDFLyQ� HVWi� HQ� HO� HVWDGR� SUHSDUDGR�� WLHQHQ� OXJDU� ODV� RSHUDFLRQHV
VLJXLHQWHV�>YpDVH�OD�)LJXUD�%����KRMD���GH���@�

�� $O� UHFLELU� XQ�$FWLYDWHB30� ±� (QYLDU� XQD� LQGLFDFLyQ� GH� SHWLFLyQ� GH� DFWLYDFLyQ� GH� 30� D� OD� JHVWLyQ� GHO
VLVWHPD��DUUDQFDU�HO�7LPHUB��\�SDVDU�DO�HVWDGR�HVSHUD�DFWLYDFLyQ�UHVSXHVWD�

�� $O�UHFLELU�XQD�SHWLFLyQ�GH�DFWLYDFLyQ�GH�30�GH�OD�JHVWLyQ�GH�VLVWHPD�±�$UUDQFDU�HO�7LPHU����HQYLDU�D� OD
HQWLGDG�SDU�$FWLYDWHB30�FRQ�XQD�&RUUHODWLRQB7DJ��'LUHFWLRQ��VHQWLGR��\�%ORFNB6L]H�WUDQVSRUWDGRV�GHVGH
OD�JHVWLyQ�GH�VLVWHPD��SRQHU�HO�&RXQWHUB��D����\�SDVDU�DO�HVWDGR�HVSHUD�DFWLYDFLyQ�FRQILUPDFLyQ�

�� $O�UHFLELU�XQ�'HDFWLYDWHB30�±�(QYLDU�D�OD�HQWLGDG�SDU�30B'HDFWLYDWLRQB&RQILUPHG��\�SHUPDQHFHU�HQ�HO
HVWDGR�SUHSDUDGR�

0LHQWUDV� HO� SURFHGLPLHQWR� GH� DFWLYDFLyQ�GHVDFWLYDFLyQ� HVWi� HQ� HO� HVWDGR� HVSHUD�DFWLYDFLyQ�UHVSXHVWD� WLHQHQ� OXJDU� ODV
RSHUDFLRQHV�VLJXLHQWHV�>YpDVH�OD�)LJXUD�%����KRMD���GH���@�

�� 6L�OD�JHVWLyQ�GH�VLVWHPD�UHFKD]D�HVWD�SHWLFLyQ�R�H[SLUD�HO�7LPHUB���SDUDU�HO�7LPHUB���HQYLDU�D�OD�HQWLGDG
SDU�30B$FWLYDWLRQB'HQLHG�\�SDVDU�DO�HVWDGR�SUHSDUDGR�

�� 6L� OD� JHVWLyQ� GH� VLVWHPD� DFHSWD� HVWD� SHWLFLyQ�� SDUDU� HO� 7LPHUB��� HQYLDU� D� OD� HQWLGDG� SDU
30B$FWLYDWLRQB&RQILUPHG�� DFWLYDU� HO� SURFHVR�GH� VXSHUYLVLyQ�GH� FDOLGDG�GH� IXQFLRQDPLHQWR�� \� SDVDU� DO
HVWDGR�DFWLYR�

_______________
�� (Q�ODV�VHxDOHV�LQWHUQDV�VH�LQFOX\HQ�WDPELpQ�ORV�WHPSRUL]DGRUHV�SUHYLDPHQWH�UHIHUHQFLDGRV��/DV�VHxDOHV�UHVWDQWHV�HVWiQ�UHODFLRQDGDV

FRQ�OD�FRPXQLFDFLyQ�GH�HQWLGDGHV�SDUHV�
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0LHQWUDV�HO�SURFHGLPLHQWR�GH�DFWLYDFLyQ�GHVDFWLYDFLyQ�HVWi�HQ�HO�HVWDGR�HVSHUD�DFWLYDFLyQ�FRQILUPDFLyQ��WLHQHQ�OXJDU�ODV
RSHUDFLRQHV�VLJXLHQWHV�>YpDVH�OD�)LJXUD�%����KRMD���GH���@�

�� $O�UHFLELU�XQ�30B$FWLYDWLRQB&RQILUPHG�±�3DUDU�HO�7LPHUB���DFWLYDU�HO�SURFHVR�GH�VXSHUYLVLyQ�GH�FDOLGDG
GH�IXQFLRQDPLHQWR��HQYLDU�FRQILUPDFLyQ�GH�p[LWR�GH�DFWLYDFLyQ�GH�30�D�OD�JHVWLyQ�GH�VLVWHPD��\�SDVDU�DO
HVWDGR�DFWLYR�

�� $O� UHFLELU� XQ�30B$FWLYDWLRQB'HQLHG� R� XQ�$FWLYDWHB30�� R� DO� H[SLUDU� HO� 7LPHUB�� \� VL� HO�&RXQWHUB�� HV
PD\RU�R�LJXDO�TXH�&7��±�3DUDU�HO�7LPHU����HQYLDU�XQD�LQGLFDFLyQ�GH�IDOOR�GH�DFWLYDFLyQ�30�D�OD�JHVWLyQ�GH
VLVWHPD��\�SDVDU�DO�HVWDGR�SUHSDUDGR�

�� $O� H[SLUDU� HO� 7LPHUB�� �SHULRGR� GH� WLHPSR�7��� \� VL� HO� &RXQWHUB�� HV�PHQRU� TXH� &7�� ±� ,QFUHPHQWDU� HO
&RXQWHUB�� HQ� ��� DUUDQFDU� HO� 7LPHUB��� HQYLDU� D� OD� HQWLGDG� SDU� $FWLYDWHB30� FRQ� XQD� &RUUHODWLRQB7DJ�
'LUHFWLRQ� �VHQWLGR��\�%ORFNB6L]H� WUDQVSRUWDGRV�GHVGH� OD� JHVWLyQ�GH� VLVWHPD�� \� SHUPDQHFHU� HQ� HO� HVWDGR
HVSHUD�DFWLYDFLyQ�FRQILUPDFLyQ�

0LHQWUDV�HO�SURFHGLPLHQWR�GH�DFWLYDFLyQ�GHVDFWLYDFLyQ�HVWi�HQ�HO�HVWDGR�DFWLYR�� WLHQHQ�OXJDU� ODV�RSHUDFLRQHV�VLJXLHQWHV
>YpDVH�OD�)LJXUD�%����KRMD���GH���@�

�� $O�UHFLELU�XQD�SHWLFLyQ�GH�GHVDFWLYDFLyQ�GH�30�GH�OD�JHVWLyQ�GH�VLVWHPD�±�(QYLDU�'HDFWLYDWHB30�FRQ�XQ
&RUUHODWLRQB7DJ� \�'LUHFWLRQ� �VHQWLGR�� WUDQVSRUWDGRV� GHVGH� OD� JHVWLyQ� GH� VLVWHPD�� DUUDQFDU� HO� 7LPHUB��
SRQHU�&RXQWHUB��D����\�SDVDU�DO�HVWDGR�HVSHUD�GHVDFWLYDFLyQ�FRQILUPDFLyQ�

��� $O�UHFLELU�XQ�'HDFWLYDWHB30�±�(QYLDU�XQD�LQGLFDFLyQ�GH�SHWLFLyQ�GH�GHVDFWLYDFLyQ�GH�30�D�OD�JHVWLyQ�GH
VLVWHPD��HQYLDU�D�OD�HQWLGDG�SDU�30B'HDFWLYDWLRQB&RQILUPHG�\�SDVDU�DO�HVWDGR�SUHSDUDGR�

��� $O� UHFLELU� XQ� $FWLYDWHB30� ±� (QYLDU� D� OD� HQWLGDG� SDU� 30B$FWLYDWLRQB&RQILUPHG�� \� SHUPDQHFHU� HQ� HO
HVWDGR�DFWLYR�

0LHQWUDV�HO�SURFHGLPLHQWR�GH�DFWLYDFLyQ�GHVDFWLYDFLyQ�HVWi�HQ�HO�HVWDGR�HVSHUD�GHVDFWLYDFLyQ�FRQILUPDFLyQ��WLHQHQ�OXJDU
ODV�RSHUDFLRQHV�VLJXLHQWHV�>YpDVH�OD�)LJXUD�%����KRMD���GH���@�

��� $O� UHFLELU� XQ� 30B'HDFWLYDWLRQB&RQILUPHG�� XQ� 'HDFWLYDWHB30�� R� VL� HO� 7LPHUB�� KD� H[SLUDGR� \� VL� HO
&RXQWHUB��HV�PD\RU�R�LJXDO�TXH�&7��±�3DUDU�HO�7LPHUB���HQYLDU�FRQILUPDFLyQ�GH�p[LWR�GH�GHVDFWLYDFLyQ
GH�30�D�OD�JHVWLyQ�GH�VLVWHPD��GHVDFWLYDU�HO�SURFHVR�GH�VXSHUYLVLyQ�GH�FDOLGDG�GH�IXQFLRQDPLHQWR��\�SDVDU
DO�HVWDGR�SUHSDUDGR�

��� $O� H[SLUDU� HO� 7LPHUB�� �SHULRGR� GH� WLHPSR�7��� \� VL� HO� &RXQWHUB�� HV�PHQRU� TXH� &7�� ±� ,QFUHPHQWDU� HO
&RXQWHUB��HQ����DUUDQFDU�HO�7LPHUB���HQYLDU�D� OD�HQWLGDG�SDU�'HDFWLYDWHB30�FRQ�XQ�&RUUHODWLRQB7DJ�\
'LUHFWLRQ��VHQWLGR��WUDQVSRUWDGR�GHVGH�OD�JHVWLyQ�GH�VLVWHPD��\�SHUPDQHFHU�HQ�HO�HVWDGR�HVSHUD�DFWLYDFLyQ�
FRQILUPDFLyQ�
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