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

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

/D�5HFRPHQGDFLyQ�8,7�7�4������ FOiXVXOD� ��� SUHSDUDGD� SRU� OD�&RPLVLyQ� GH� (VWXGLR�;,� ������������ GHO�8,7�7�� IXH
DSUREDGD�SRU�OD�&017��+HOVLQNL�������GH�PDU]R�GH�������
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127$6

� &RPR�FRQVHFXHQFLD�GHO�SURFHVR�GH�UHIRUPD�GH�OD�8QLyQ�,QWHUQDFLRQDO�GH�7HOHFRPXQLFDFLRQHV��8,7���HO�&&,77
GHMy�GH�H[LVWLU�HO����GH�IHEUHUR�GH�������(Q�VX�OXJDU�VH�FUHy�HO���GH�PDU]R�GH������HO�6HFWRU�GH�1RUPDOL]DFLyQ�GH�ODV
7HOHFRPXQLFDFLRQHV�GH�OD�8,7��8,7�7���,JXDOPHQWH�HQ�HVWH�SURFHVR�GH�UHIRUPD��OD�,)5%�\�HO�&&,5�KDQ�VLGR�VXVWLWXLGRV
SRU�HO�6HFWRU�GH�5DGLRFRPXQLFDFLRQHV�

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

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

��8,7������

5HVHUYDGRV�WRGRV�ORV�GHUHFKRV��1R�SRGUi�UHSURGXFLUVH�R�XWLOL]DUVH�OD�SUHVHQWH�5HFRPHQGDFLyQ�QL�SDUWH�GH�OD�PLVPD�GH
FXDOTXLHU� IRUPD�QL�SRU�FXDOTXLHU�SURFHGLPLHQWR��HOHFWUyQLFR�R�PHFiQLFR��FRPSUHQGLGDV� OD� IRWRFRSLD�\� OD�JUDEDFLyQ�HQ
PLFURSHOtFXOD��VLQ�DXWRUL]DFLyQ�HVFULWD�GH�OD�8,7�
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�+HOVLQNL�������

� 6HxDOL]DFLyQ�GH�XVXDULR�D�XVXDULR��886��XVHU�WR�XVHU�VLJQDOOLQJ�

��� 6HUYLFLR���GH�VHxDOL]DFLyQ�GH�XVXDULR�D�XVXDULR

����� 'HILQLFLyQ

(O�VHUYLFLR�VXSOHPHQWDULR�GH�VHxDOL]DFLyQ�XVXDULR�D�XVXDULR��886��SHUPLWH�D�XQ�XVXDULR�5'6,�HQYLDU�UHFLELU��SRU�HO
FDQDO� GH� VHxDOL]DFLyQ�� XQ� YROXPHQ� OLPLWDGR� GH� LQIRUPDFLyQ� KDFLD�GHVGH� RWUR� XVXDULR� 5'6,� HQ� DVRFLDFLyQ� FRQ� XQD
OODPDGD�GH�XQR�D�RWUR�

127$�±�(VWRV� SURFHGLPLHQWRV� VRQ� DSOLFDEOHV� D� OD� WUDQVIHUHQFLD� GH� LQIRUPDFLyQ� XVXDULR� D� XVXDULR� �88,�� XVHU� WR� XVHU
LQIRUPDWLRQ��~QLFDPHQWH�HQ�DVRFLDFLyQ�FRQ�XQ�VHUYLFLR�GH�WHOHFRPXQLFDFLyQ�FRQ�FRQPXWDFLyQ�GH�FLUFXLWRV��6HUi�QHFHVDULR�LQYHVWLJDU
RWURV� SURFHGLPLHQWRV� TXH� SHUPLWDQ� OD� WUDQVIHUHQFLD� GH�88,� HQ� DVRFLDFLyQ� FRQ� RWURV� WLSRV� GH� OODPDGD� �SRU� HMHPSOR�� FRQ� VHUYLFLRV
SRUWDGRUHV�HQ�PRGR�SDTXHWH��

����� 'HVFULSFLyQ

������� 'HVFULSFLyQ�JHQHUDO

6H� XWLOL]D� HO� VHUYLFLR� �� GH� VHxDOL]DFLyQ� XVXDULR� D� XVXDULR� SDUD� HO� LQWHUFDPELR� GH� LQIRUPDFLyQ� HQWUH� GRV� XVXDULRV
FRQIRUPH�D�OD�5HFRPHQGDFLyQ�,��������HWDSD�����/D�GHVFULSFLyQ�IXQFLRQDO�GH�HVWH�VHUYLFLR�ILJXUD�HQ�OD�5HFRPHQGDFLyQ
4����� /D� GHVFULSFLyQ� GHO� '66� ��� HWDSD� ��� VH� SURSRUFLRQD� HQ� OD� 5HFRPHQGDFLyQ� 4�������� (VWD� FOiXVXOD� HVWi
HVSHFtILFDPHQWH� FRQVDJUDGD� DO� VLVWHPD�GH� VHxDOL]DFLyQ�1������ \� HQ� HOOD� VH� XWLOL]D� HO� SURWRFROR� GH� OD� SDUWH� XVXDULR� GH
5'6,�GHILQLGR�HQ�ODV�5HFRPHQGDFLRQHV�4�����D�4������\�4������(O�VHUYLFLR���SHUPLWH�D�ORV�XVXDULRV�FRPXQLFDU�JUDFLDV
D� OD� WUDQVIHUHQFLD� GH� LQIRUPDFLyQ� XVXDULR� D� XVXDULR� HQ� PHQVDMHV� GH� OD� SDUWH� XVXDULR� GH� 5'6,� GXUDQWH� ODV� IDVHV� GH
HVWDEOHFLPLHQWR�\�OLEHUDFLyQ�GH�OD�OODPDGD��(Q�FDGD�PHQVDMH�SXHGHQ�VHU�WUDQVIHULGRV�KDVWD�����RFWHWRV�GH�LQIRUPDFLyQ
GH�XVXDULR��YpDVH�OD�1RWD���(VWRV�����RFWHWRV�QR�LQFOX\HQ�HO�QRPEUH�GHO�SDUiPHWUR� LQIRUPDFLyQ�XVXDULR�D�XVXDULR��HO
LQGLFDGRU�GH�FRQWURO�GH�SURWRFROR�QL�ORV�RFWHWRV�GH�ORQJLWXG�

127$� �� ±� 'HELGR� D� UHVWULFFLRQHV� GH� SURWRFROR�� GXUDQWH� XQ� SHULRGR� WUDQVLWRULR� ODV� UHGHV� SRGUtDQ� VRSRUWDU� XQ� Q~PHUR
PHQRU�GH�RFWHWRV� �SRU� HMHPSOR������� DXQTXH�FRQ�XQ�PtQLPR�GH����RFWHWRV� VRSRUWDGRV��/DV� OODPDGDV�TXH� FRQOOHYHQ� OD� SHWLFLyQ�GH
LQIRUPDFLyQ�XVXDULR�D�XVXDULR�VXSHULRU�D����RFWHWRV�SRGUtDQ�H[SHULPHQWDU�UHVWULFFLRQHV�

(O� VHUYLFLR� �� QR� HV� XQ� VHUYLFLR� JDUDQWL]DGR�� 6L�� SRU� DOJXQD� UD]yQ�� OD� FRPELQDFLyQ� GH� ORV� VHUYLFLRV� EiVLFR� \
VXSOHPHQWDULR�KDFH�TXH�VHD�UHEDVDGD�OD�ORQJLWXG�Pi[LPD�JOREDO�GHO�PHQVDMH�OD�UHG��FXDQGR�HVWp�LQFOXLGR�HO�VHUYLFLR���
SURFHGHUi�D�OD�VHJPHQWDFLyQ�GHO�PHQVDMH�38�5'6,�FRQ�DUUHJOR�D���4������6L�OD�LQIRUPDFLyQ�GH�XVXDULR�D�XVXDULR�KD�GH
GHVFDUWDUVH��VH�DSOLFDUiQ�GH�VHU�SRVLEOH�ORV�SURFHGLPLHQWRV�H[FHSFLRQDOHV�GHVFULWRV�HQ��������������(O�WUDWDPLHQWR�GDGR�DO
SDUiPHWUR� GH� LQIRUPDFLyQ� GH� XVXDULR� D� XVXDULR� HQ� HO� PHQVDMH� LQLFLDO� GH� GLUHFFLyQ� FRQ� DUUHJOR� D� OD� SUHVHQWH
5HFRPHQGDFLyQ�VH�DSOLFD�LJXDOPHQWH�DO�FDVR�HQ�HO�TXH�HVH�SDUiPHWUR�VH�FXUVD�HQ�HO�PHQVDMH�GH�VHJPHQWDFLyQ��GHVSXpV
GH�VHJPHQWDUVH�HO�PHQVDMH�LQLFLDO�GH�GLUHFFLyQ�

127$���±�(Q�HO�FDVR�GHO�VHUYLFLR���GH�VHxDOL]DFLyQ�GH�XVXDULR�D�XVXDULR�� WUDV� OD�FRPXQLFDFLyQ� LQLFLDO�GH�DFHSWDFLyQ�R
UHFKD]R�GHO� VHUYLFLR�DO�XVXDULR� OODPDQWH��SXHGHQ� UHTXHULUVH�RWUDV� DFFLRQHV�SDUD� FRQILUPDU�TXH�HO� VHUYLFLR�SXHGH�SURSRUFLRQDUVH��R
SDUD�LQGLFDU�TXH�\D�QR�HV�SRVLEOH�KDFHUOR��SRU�HMHPSOR��GHELGR�D�OD�SUHVHQFLD�GHO�VHUYLFLR�VXSOHPHQWDULR�GH�UHHQYtR�GH�OODPDGD�HQ
FDVR�GH�DXVHQFLD�GH�UHVSXHVWD���(Q�OD�SUHVHQWH�5HFRPHQGDFLyQ�QR�VH�HVWDEOHFHQ�WDOHV�UHTXLVLWRV��TXH�TXHGDQ�HQ�HVWXGLR�

������� 7HUPLQRORJtD�HVSHFtILFD

LQIRUPDFLyQ�XVXDULR�D�XVXDULR��88,��XVHU�WR�XVHU�LQIRUPDWLRQ���7RGD�LQIRUPDFLyQ�WUDQVIHULGD�SRU�HO�VHUYLFLR�886�

LQGLFDGRUHV�GH�XVXDULR�D�XVXDULR� �88,� LQG��XVHU�WR�XVHU� LQGLFDWRUV��� ,QGLFDGRUHV�GH�SHWLFLyQ�DFHSWDFLyQ�UHFKD]R�GH
XQ�VHUYLFLR�886�R�GH�GHVFDUWH�GH�XQD�LQIRUPDFLyQ�GH�XVXDULR�D�XVXDULR�

������� 3UHFLVLRQHV�VREUH�OD�DSOLFDELOLGDG�D�ORV�VHUYLFLRV�GH�WHOHFRPXQLFDFLyQ

9pDVH�OD�5HFRPHQGDFLyQ�,�������

������� 'HILQLFLRQHV�GH�HVWDGR

1R�VH�UHTXLHUHQ�GHILQLFLRQHV�GH�HVWDGR�HVSHFtILFDV�
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� 5HFRPHQGDFLyQ�4�����������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

����� 5HTXHULPLHQWRV�RSHUDFLRQDOHV

������� 6XPLQLVWUR�VXSUHVLyQ

9pDVH�OD�5HFRPHQGDFLyQ�,�������

������� 5HTXLVLWRV�GHO�ODGR�GH�OD�UHG�GH�RULJHQ

,QDSOLFDEOH�

������� 5HTXLVLWRV�GH�OD�UHG

/D�UHG�QR�GHEH�FXPSOLU�UHTXLVLWRV�HVSHFLDOHV�

������� 5HTXLVLWRV�GHO�ODGR�GH�OD�UHG�GH�GHVWLQR

,QDSOLFDEOH�

����� 5HTXLVLWRV�GH�FRGLILFDFLyQ

/D�LQIRUPDFLyQ�XVXDULR�D�XVXDULR�HV�WUDQVSRUWDGD�HQ�HO�SDUiPHWUR�LQIRUPDFLyQ�XVXDULR�D�XVXDULR��GH�ORQJLWXG�YDULDEOH�
TXH� SXHGH� HVWDU� FRQWHQLGR� HQ� HO� PHQVDMH� LQLFLDO� GH� GLUHFFLyQ�� R� ORV� PHQVDMHV� GLUHFFLyQ� FRPSOHWD�� SURJUHVLyQ� GH� OD
OODPDGD��FRQH[LyQ��UHVSXHVWD��VHJPHQWDFLyQ��\�OLEHUDFLyQ�

(O�SDUiPHWUR�LQGLFDGRUHV�XVXDULR�D�XVXDULR�GHO�PHQVDMH�LQLFLDO�GH�GLUHFFLyQ�SRUWD�XQD�SHWLFLyQ�GH�VHUYLFLR���H[SOtFLWD��(O
SDUiPHWUR� LQGLFDGRUHV� XVXDULR� D� XVXDULR� GH� ORV� PHQVDMHV� GLUHFFLyQ� FRPSOHWD�� SURJUHVLyQ� GH� OD� OODPDGD�� UHVSXHVWD�
FRQH[LyQ�R�OLEHUDFLyQ�SRUWD�XQD�LQGLFDFLyQ�H[SOtFLWD�GH�DFHSWDFLyQ�R�UHFKD]R�GH�VHUYLFLR���

&XDQGR� OD� LQIRUPDFLyQ�XVXDULR� D� XVXDULR� HV� GHVFDUWDGD�GHO�PHQVDMH� LQLFLDO� GH� GLUHFFLyQ� FRQIRUPH� D� ��������������� OD
LQGLFDFLyQ�GH�UHG�HV�SRUWDGD�HQ�HO�SDUiPHWUR�LQGLFDGRUHV�XVXDULR�D�XVXDULR�GHO�SULPHU�PHQVDMH�KDFLD�DWUiV�DSURSLDGR�
SRU�HMHPSOR��HO�PHQVDMH�GLUHFFLyQ�FRPSOHWD�

����� 5HTXLVLWRV�GH�VHxDOL]DFLyQ

������� $FWLYDFLyQ�GHVDFWLYDFLyQ�UHJLVWUR

(O� VHUYLFLR� 886� �� GHEH� VHU� SHGLGR� SRU� HO� XVXDULR� OODPDQWH� DO� HVWDEOHFHUVH� OD� OODPDGD� FDGD� YH]� TXH� VH� GHVHH
WUDQVIHULU�88,�HQ�FXDOTXLHUD�GH�ODV�GRV�GLUHFFLRQHV�

8QD�YH]�DFWLYDGR�XQ�VHUYLFLR�886��YpDVH�OD�QRWD���OD�UHG�DFHSWDUi�88,�HQ�DPEDV�GLUHFFLRQHV�FRQ�DUUHJOR�DO�DERQR��GH
VHUYLFLR��GHO�XVXDULR�OODPDQWH�

127$�±�6H�HQWLHQGH�SRU�DFWLYDFLyQ�OD�SHWLFLyQ�GH�886��\�SRU�LQYRFDFLyQ�OD�SUHVHQWDFLyQ�GH�88,�

������� ,QYRFDFLyQ�\�RSHUDFLyQ

��������� ��$FFLRQHV�HQ�OD�FHQWUDO�ORFDO�GH�RULJHQ

����������� 2SHUDFLyQ�QRUPDO

������������� 3HWLFLyQ�GH�VHUYLFLR�LPSOtFLWD

(O�VHUYLFLR���SXHGH�VHU�SHGLGR�LPSOtFLWDPHQWH�PHGLDQWH�OD�SUHVHQFLD�GHO�SDUiPHWUR�LQIRUPDFLyQ�XVXDULR�D�XVXDULR�HQ�HO
PHQVDMH�LQLFLDO�GH�GLUHFFLyQ��3RU�GHIHFWR��XQD�SHWLFLyQ�LPSOtFLWD�VH�FRQVLGHUD�©QR�HVHQFLDOª�

/RV�SURFHGLPLHQWRV�GH�HVWDEOHFLPLHQWR�GH�OODPDGD�VRQ�ORV�GHVFULWRV�HQ���4������FRQ�ODV�YDULDQWHV�VLJXLHQWHV�

$O�HVWDEOHFLPLHQWR�GH�OD�OODPDGD��HO�PHQVDMH�LQLFLDO�GH�GLUHFFLyQ�FRQWHQGUi�HO�SDUiPHWUR�LQIRUPDFLyQ�XVXDULR�D�XVXDULR�
/D�LQIRUPDFLyQ�XVXDULR�D�XVXDULR�VHUi�UHFLELGD�GHO�FRQWURO�GH�OODPDGD��WUDQVSRUWDGD�SRU�OD�UHG��\�HQWUHJDGD�VLQ�FDPELRV
HQ� HO� FRQWURO� GH� OODPDGD�GH� GHVWLQR� SDUD� VX� WUDQVPLVLyQ� DO� XVXDULR� OODPDGR��1R� VH� HQYLDUi� HO� SDUiPHWUR� LQGLFDGRUHV
XVXDULR�D�XVXDULR�

/D�UHFHSFLyQ�GH�XQ�SDUiPHWUR�LQIRUPDFLyQ�XVXDULR�D�XVXDULR�HQ�XQ�PHQVDMH�GH�FRQWURO�GH�OODPDGD�KDFLD�DWUiV�HQYLDGR
GHVGH�HO�FRQWURO�GH�OODPDGD�GH�GHVWLQR�FRQVWLWX\H�XQD�LQGLFDFLyQ�LPSOtFLWD�GH�DFHSWDFLyQ�GH�VHUYLFLR���
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������������� 3HWLFLyQ�GH�VHUYLFLR�H[SOtFLWD

(O�VHUYLFLR���SXHGH�VHU�SHGLGR�H[SOtFLWDPHQWH�HQ�XQ�PHQVDMH�LQLFLDO�GH�GLUHFFLyQ��$O�HVWDEOHFLPLHQWR�GH�OD�OODPDGD��HO
XVXDULR�OODPDQWH�SRGUi�RSFLRQDOPHQWH�HVSHFLILFDU�VL�OD�SHWLFLyQ�GH�VHUYLFLR���HV�HVHQFLDO�R�QR�HVHQFLDO�SDUD�OD�OODPDGD
�HV� GHFLU�� VL� OD� OODPDGD� GHEH� VHU� R� QR� FRPSOHWDGD� HQ� FDVR� GH� TXH� QR� SXHGD� WUDQVIHULUVH� LQIRUPDFLyQ� GH� XVXDULR� D
XVXDULR��

/RV�SURFHGLPLHQWRV�GH�HVWDEOHFLPLHQWR�GH�OODPDGD�VRQ�ORV�GHVFULWRV�HQ���4������FRQ�ODV�YDULDQWHV�VLJXLHQWHV�

± $O� HVWDEOHFLPLHQWR� GH� OD� OODPDGD�� HO� PHQVDMH� LQLFLDO� GH� GLUHFFLyQ� FRQWHQGUi� HO� SDUiPHWUR� LQGLFDGRUHV
XVXDULR� D� XVXDULR�� LQGLFDQGR� SDUD� HO� VHUYLFLR� �� ©SHGLGR�� HVHQFLDOª� R� ©SHGLGR�� QR� HVHQFLDOª�� VHJ~Q
FRQYHQJD�

± 3DUD� ODV� SHWLFLRQHV� HVHQFLDOHV�� HO� LQGLFDGRU� GH� SUHIHUHQFLD� 38�5'6,� VHUi� FRGLILFDGR� FRPR� ©38�5'6,
UHTXHULGDª��/D�SHWLFLyQ�GH�VHUYLFLR�VHUi�UHFLELGD�GHO�FRQWURO�GH�OODPDGD�\�SDVDGD�DO�FRQWURO�GH�OODPDGD�GH
OD�FHQWUDO�GH�GHVWLQR�

± 6L� OD� UHG� \� HO� XVXDULR� OODPDGR� SXHGHQ� DGPLWLU� OD� WUDQVIHUHQFLD� GH� LQIRUPDFLyQ� XVXDULR� D� XVXDULR�� VH
HQYLDUi�D�OD�FHQWUDO�GH�RULJHQ�XQD�DFHSWDFLyQ�GH�VHUYLFLR���HQ�XQ�PHQVDMH�GLUHFFLyQ�FRPSOHWD��SURJUHVLyQ
GH� OD� OODPDGD�� UHVSXHVWD�� FRQH[LyQ� R� OLEHUDFLyQ�� FRQ� OD� LQGLFDFLyQ� ©6HUYLFLR� �� SURSRUFLRQDGRª� HQ� HO
SDUiPHWUR�LQGLFDGRUHV�XVXDULR�D�XVXDULR��(VWD�LQGLFDFLyQ�H[SOtFLWD�VHUi�UHPLWLGD�DO�FRQWURO�GH�OODPDGD�GH
OD�FHQWUDO�GH�RULJHQ�

������������� 7UDQVIHUHQFLD�GH�LQIRUPDFLyQ�XVXDULR�D�XVXDULR

/D�LQIRUPDFLyQ�XVXDULR�D�XVXDULR�SXHGH�HVWDU�FRQWHQLGD�HQ�FXDOTXLHUD�GH�ORV�PHQVDMHV�HYHQWXDOPHQWH�WUDQVIHULGRV�HQ�ODV
IDVHV�GH�HVWDEOHFLPLHQWR�R�OLEHUDFLyQ�GH�OD�OODPDGD��LQGHSHQGLHQWHPHQWH�GH�TXH�HO�VHUYLFLR�KD\D�VLGR�SHGLGR�LPSOtFLWD�R
H[SOtFLWDPHQWH��VLHPSUH�\�FXDQGR�HO�VHUYLFLR���H[SOtFLWR�QR�KD\D�VLGR�UHFKD]DGR�R�QR�KD\D�VLGR�GHVFDUWDGD�OD�SHWLFLyQ
GH� VHUYLFLR� �� LPSOtFLWD�� 6L� HO� PHQVDMH� LQLFLDO� GH� GLUHFFLyQ� FRQWXYLHVH� XQD� SHWLFLyQ� GH� VHUYLFLR� �� H[SOtFLWD�� WRGD
LQIRUPDFLyQ�XVXDULR�D�XVXDULR�FRQWHQLGD�VHUi�FRQVLGHUDGD�SDUWH�GHO�VHUYLFLR�H[SOtFLWR�

(O�SDUiPHWUR� LQIRUPDFLyQ�XVXDULR�D�XVXDULR� UHFLELGR�HQ� OD�FHQWUDO�GLVWDQWH�HQ�HO� LQWHULRU�GH�XQ�PHQVDMH� OLEHUDFLyQ�HV
SDVDGR�DO�FRQWURO�GH�OODPDGD�FRQ�GHVWLQR�DO�XVXDULR�GLVWDQWH��(Q�FDVR�GH�OLEHUDFLyQ�VLPXOWiQHD�GH�OD�OODPDGD��HO�PHQVDMH
OLEHUDFLyQ�SRGUtD�QR�OOHJDU�D�OD�FHQWUDO�GLVWDQWH��\�VH�SHUGHUtD�OD�LQIRUPDFLyQ�XVXDULR�D�XVXDULR�

����������� 3URFHGLPLHQWRV�H[FHSFLRQDOHV

/D�FHQWUDO�GH�RULJHQ�GHEHUi�SRGHU�LQWHUSUHWDU�WRGD�LQGLFDFLyQ�GH�GHVFDUWH�\�UHFKD]R�JHQHUDGD�SRU�XQD�FHQWUDO�SRVWHULRU��\
REUDU�HQ�FRQVHFXHQFLD��YpDVH��������������

��������� ��$FFLRQHV�HQ�OD�FHQWUDO�GH�WUiQVLWR

����������� 2SHUDFLyQ�QRUPDO

/D�LQIRUPDFLyQ�JHQHUDGD�FRQIRUPH�D�������������HV�SDVDGD�VLQ�FDPELRV�

����������� 3URFHGLPLHQWRV�H[FHSFLRQDOHV

/D�LQIRUPDFLyQ�JHQHUDGD�FRQIRUPH�D�������������HV�SDVDGD�VLQ�FDPELRV��3XHGH�DFDHFHU�WDPELpQ�HQ�OD�FHQWUDO�GH�WUiQVLWR
HO�UHFKD]R�GH�XQD�SHWLFLyQ�GH�VHUYLFLR�H[SOtFLWD�R�HO�GHVFDUWH�GH�LQIRUPDFLyQ�XVXDULR�D�XVXDULR��YpDVH��������������

��������� ��$FFLRQHV�HQ�OD�FHQWUDO�FDEHFHUD�LQWHUQDFLRQDO�GH�VDOLGD

����������� 2SHUDFLyQ�QRUPDO

9pDVH�������������

����������� 3URFHGLPLHQWRV�H[FHSFLRQDOHV

9pDVH�������������

��������� ��$FFLRQHV�HQ�OD�FHQWUDO�FDEHFHUD�LQWHUQDFLRQDO�GH�HQWUDGD

����������� 2SHUDFLyQ�QRUPDO

9pDVH�������������
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� 5HFRPHQGDFLyQ�4�����������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

����������� 3URFHGLPLHQWRV�H[FHSFLRQDOHV

9pDVH�������������

��������� ��$FFLRQHV�HQ�OD�FHQWUDO�ORFDO�GH�GHVWLQR

����������� 2SHUDFLyQ�QRUPDO

/D�LQIRUPDFLyQ�JHQHUDGD�FRQIRUPH�D�������������VH�WUDQVILHUH�DO�DFFHVR�

����������� 3URFHGLPLHQWRV�H[FHSFLRQDOHV

������������� 5HFKD]R�GH�SHWLFLRQHV�GH�VHUYLFLR�LPSOtFLWDV

9pDVH���������������

������������� 5HFKD]R�GH�SHWLFLRQHV�GH�VHUYLFLR�H[SOtFLWDV

&XDQGR�HO�VHUYLFLR���HV�SHGLGR�H[SOtFLWDPHQWH�FRPR�HVHQFLDO�\�VH�WLHQH�R�WRPD�FRQRFLPLHQWR�GH�TXH�OD�SURSLD�UHG�R�HO
XVXDULR� OODPDGR�QR�SXHGHQ�GDU� VRSRUWH� D�GLFKR� VHUYLFLR�� VH� HQYLDUi�XQ�PHQVDMH� OLEHUDFLyQ� FRQ� HO� YDORU�GH� FDXVD����
©IDFLOLGDG�UHFKD]DGDª�R�FRQ�HO�YDORU�GH�FDXVD�����©IDFLOLGDG�SHGLGD�QR�LQVWDODGDª��MXQWDPHQWH�FRQ�HO�GLDJQyVWLFR��TXH
FRQWHQGUi�HO�QRPEUH�GHO�SDUiPHWUR�LQGLFDGRUHV�XVXDULR�D�XVXDULR�

&XDQGR�VH�WHQJD�R�WRPH�FRQRFLPLHQWR�GH�TXH�OD�SURSLD�UHG�R�HO�XVXDULR�OODPDGR�QR�SXHGHQ�GDU�VRSRUWH�DO�VHUYLFLR���\
pVWH�KD\D�VLGR�SHGLGR�H[SOtFLWDPHQWH�FRPR�QR�HVHQFLDO��VH�HQYLDUi�XQD�LQGLFDFLyQ�©VHUYLFLR���QR�SURSRUFLRQDGRª�HQ�HO
SDUiPHWUR� LQGLFDGRUHV� XVXDULR� D� XVXDULR�� HQ� ORV� PHQVDMHV� GLUHFFLyQ� FRPSOHWD�� SURJUHVLyQ� GH� OD� OODPDGD�� UHVSXHVWD�
FRQH[LyQ�R�OLEHUDFLyQ�

6L�OD�UHG�QR�HQWHQGLHVH�OD�SHWLFLyQ�GH�VHUYLFLR���H[SOtFLWD��R�VL�HO�FRQWURO�GH�OODPDGD�GH�GHVWLQR�QR�LQGLFDVH�DFHSWDFLyQ�R
UHFKD]R�� QLQJXQR� GH� ORV� PHQVDMHV� GLUHFFLyQ� FRPSOHWD�� SURJUHVLyQ� GH� OD� OODPDGD�� UHVSXHVWD�� FRQH[LyQ� R� OLEHUDFLyQ
HQYLDGR�D�OD�FHQWUDO�GH�RULJHQ�LQFOXLUi�OD�DFHSWDFLyQ�R�UHFKD]R�GH�VHUYLFLR����(VWH�WLSR�GH�FRQWHVWDFLyQ�VHUi�FRQVLGHUDGR
FRPR�XQ�UHFKD]R�LPSOtFLWR�GHO�VHUYLFLR���

(O� SULPHU�PHQVDMH� KDFLD� DWUiV� TXH� FRQWHQJD� OD� LQIRUPDFLyQ� XVXDULR� D� XVXDULR� FRQWHQGUi� DVLPLVPR� OD� DFHSWDFLyQ� GHO
VHUYLFLR�� D�PHQRV�TXH�KD\D� VLGR� HQYLDGD�XQD� DFHSWDFLyQ� HQ�XQ�PHQVDMH�KDFLD� DWUiV�SUHFHGHQWH�� HQ� FDVR� FRQWUDULR�� HO
VHUYLFLR���H[SOtFLWR�VHUi�FRQVLGHUDGR�UHFKD]DGR�

������������� 'HVFDUWH�GH�LQIRUPDFLyQ�XVXDULR�D�XVXDULR

&XDQGR�� HQ� HO� FDVR� GHO� VHUYLFLR� �� LPSOtFLWR�� OD� UHG� VHD� LQFDSD]� GH� WUDQVIHULU� OD� LQIRUPDFLyQ� XVXDULR� D� XVXDULR� HQ� HO
PHQVDMH�LQLFLDO�GH�GLUHFFLyQ��SRU�HMHPSOR��SRUTXH�OD�UHG�QR�VRSRUWH�HVH�VHUYLFLR���VH�LQFOXLUi��HQ�HO�SULPHU�PHQVDMH�KDFLD
DWUiV�DSURSLDGR��SRU�HMHPSOR��HQ�XQ�PHQVDMH� OLEHUDFLyQ�FRPSOHWD��� HO�SDUiPHWUR� LQGLFDGRUHV�XVXDULR�D�XVXDULR�FRQ�HO
LQGLFDGRU�GH�GHVFDUWH�GH� UHG�FRGLILFDGR�FRPR�©88,�GHVFDUWDGD�SRU� OD� UHGª��1R�REVWDQWH�� HVWD� LQIRUPDFLyQ�QR�SXHGH
JDUDQWL]DUVH��\D�TXH�XQ�PHQVDMH�GH�VHJPHQWDFLyQ�TXH�FRQWHQJD�LQIRUPDFLyQ�GH�XVXDULR�D�XVXDULR�SXHGH�GHVFDUWDUVH�VLQ
QLQJXQD� LQGLFDFLyQ� FXDQGR� WLHQH� OXJDU� XQ� LQWHUIXQFLRQDPLHQWR� HQWUH� HQWLGDGHV� SDUHV� FRQ� OD� 38�5'6,� GH� OD
5HFRPHQGDFLyQ� 4������ &XDQGR� OD� UHG� VHD� LQFDSD]� GH� WUDQVIHULU� HO� SDUiPHWUR� LQIRUPDFLyQ� XVXDULR� D� XVXDULR� HQ
FXDOTXLHUD�GH�ORV�GHPiV�PHQVDMHV��QR�VH�SURSRUFLRQDUi�LQGLFDFLyQ�DOJXQD�

6L��SDUD�HO�VHUYLFLR�H[SOtFLWR����OD�UHG�QR�SXGLHVH�FXUVDU�OD�LQIRUPDFLyQ�GH�XVXDULR�D�XVXDULR�HQ�QLQJ~Q�PHQVDMH��QR�VH
SURSRUFLRQDUi�QLQJXQD�LQGLFDFLyQ�

(O� XVXDULR� SRGUtD� UHVXOWDU� LQFDSD]� GH� LQWHUSUHWDU� OD� LQIRUPDFLyQ� XVXDULR� D� XVXDULR� HQWUDQWH�� (Q� WDOHV� VLWXDFLRQHV�� HO
XVXDULR�GHEHUi�GHVFDUWDU�HVWD�LQIRUPDFLyQ�VLQ�SHUWXUEDU�HO�PDQHMR�QRUPDO�GH�OD�OODPDGD��/D�UHG�QR�SURSRUFLRQD�QLQJXQD
VHxDOL]DFLyQ�HVSHFtILFD�SDUD�HVWD�VLWXDFLyQ�

����� ,QWHUDFFLyQ�FRQ�RWURV�VHUYLFLRV�VXSOHPHQWDULRV

������� /ODPDGD�HQ�HVSHUD��&:��FDOO�ZDLWLQJ�

1LQJXQD�UHSHUFXVLyQ�VREUH�OD�38�5'6,�

������� 6HUYLFLRV�GH�WUDQVIHUHQFLD�GH�OODPDGD

1LQJXQD�LQWHUDFFLyQ�DSOLFDEOH��SRU�HO�PRPHQWR�

������� 3UHVHQWDFLyQ�GH�LGHQWLILFDFLyQ�GH�OtQHD�FRQHFWDGD��&2/3��FRQQHFWHG�OLQH�LGHQWLILFDWLRQ�SUHVHQWDWLRQ�

1LQJXQD�UHSHUFXVLyQ�VREUH�OD�38�5'6,�



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

5HFRPHQGDFLyQ�4�����������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH �

������� 5HVWULFFLyQ�GH�LGHQWLILFDFLyQ�GH�OtQHD�FRQHFWDGD��&2/5��FRQQHFWHG�OLQH�LGHQWLILFDWLRQ�UHVWULFWLRQ�

1LQJXQD�UHSHUFXVLyQ�VREUH�OD�38�5'6,�

������� 3UHVHQWDFLyQ�GH�LGHQWLILFDFLyQ�GH�OtQHD�OODPDQWH��&/,3��FDOOLQJ�OLQH�LGHQWLILFDWLRQ�SUHVHQWDWLRQ�

1LQJXQD�UHSHUFXVLyQ�VREUH�OD�38�5'6,�

������� 5HVWULFFLyQ�GH�LGHQWLILFDFLyQ�GH�OtQHD�OODPDQWH��&/,5��FDOOLQJ�OLQH�LGHQWLILFDWLRQ�UHVWULFWLRQ�

1LQJXQD�UHSHUFXVLyQ�VREUH�OD�38�5'6,�

������� *UXSR�FHUUDGR�GH�XVXDULRV��&8*��FORVHG�XVHU�JURXS�

1LQJXQD�UHSHUFXVLyQ�VREUH�OD�38�5'6,�

������� &RPXQLFDFLyQ�FRQIHUHQFLD��&21)��FRQIHUHQFH�FDOOLQJ�

1LQJXQD�UHSHUFXVLyQ�VREUH�OD�38�5'6,�

������� 0DUFDFLyQ�GLUHFWD�GH�H[WHQVLRQHV��'',��GLUHFW�GLDOOLQJ�LQ�

1LQJXQD�UHSHUFXVLyQ�VREUH�OD�38�5'6,�

�������� 6HUYLFLRV�GH�GHVYtR�GH�OODPDGD

���������� 5HHQYtR�GH�OODPDGD�HQ�FDVR�GH�RFXSDGR��&)%��FDOO�IRUZDUGLQJ�EXV\�

&XDQGR� HO� XVXDULR� TXH� KD� SHGLGR� HO� UHHQYtR� QR� HVWi� DERQDGR� DO� VHUYLFLR� �� R� LQKLEH� GLFKR� VHUYLFLR� HQ� ODV� OODPDGDV
UHHQYLDGDV��SRGUiQ�SODQWHDUVH�GRV�VLWXDFLRQHV�

D� &XDQGR�HO� VHUYLFLR���KD�VLGR�H[SOtFLWDPHQWH�SHGLGR�FRPR�©HVHQFLDOª�VH� OLEHUD� OD� OODPDGD��/D�FDXVD�HV
©IDFLOLGDG�UHFKD]DGDª�

E� &XDQGR� HO� VHUYLFLR� �� KD� VLGR� SHGLGR� LPSOtFLWDPHQWH�� R� SHGLGR� H[SOtFLWDPHQWH� FRPR� ©QR� HVHQFLDOª�� OD
FHQWUDO� UHHQYLDQWH� QR� LQFOXLUi� HO� SDUiPHWUR� LQIRUPDFLyQ� XVXDULR� D� XVXDULR� HQ� HO� PHQVDMH� LQLFLDO� GH
GLUHFFLyQ�XWLOL]DGR�SDUD�HVWDEOHFHU�HO�WUDPR�GH�OD�OODPDGD�UHHQYLDGD��$GHPiV��VL�HQ�HO�PHQVDMH�LQLFLDO�GH
GLUHFFLyQ�VDOLHQWH�HVWi� LQFOXLGR�HO�SDUiPHWUR�LQGLFDGRUHV�XVXDULR�D�XVXDULR�� OD� LQGLFDFLyQ�GHO�VHUYLFLR��
VHUi� ©VLQ� LQIRUPDFLyQª��0HGLDQWH� ORV� SURFHGLPLHQWRV� HVSHFLILFDGRV� HQ� ������������� HO� XVXDULR� OODPDQWH
VHUi�LQIRUPDGR��HQ�VX�FDVR��GH�OD�DXVHQFLD�GH�FDSDFLGDG�GH�VHxDOL]DFLyQ�GH�XVXDULR�D�XVXDULR�

&XDQGR�HO�XVXDULR�TXH�KD�SHGLGR�HO�UHHQYtR�HVWi�DERQDGR�DO�VHUYLFLR���\�QR�LQKLEH�pVWH�HQ�ODV�OODPDGDV�UHHQYLDGDV��OD
FHQWUDO�UHHQYLDQWH�WUDWDUi�GH�SUHVWDU�HO�VHUYLFLR�SHGLGR��3DUD�HOOR��VH�SHGLUi�HO�VHUYLFLR���PHGLDQWH�HO�PHQVDMH�LQLFLDO�GH
GLUHFFLyQ�VDOLHQWH��XWLOL]DQGR�OD�PLVPD�LQIRUPDFLyQ�GH�SHWLFLyQ�FRQWHQLGD�HQ�HO�PHQVDMH�LQLFLDO�GH�GLUHFFLyQ�RULJLQDO��6L
HO�LQWHQWR�WLHQH�p[LWR��KDEUi�GLVSRQLELOLGDG�GH�WUDQVIHUHQFLD�GH�LQIRUPDFLyQ�XVXDULR�D�XVXDULR�HQWUH�HO�XVXDULR�OODPDQWH�\
HO�XVXDULR�GHVWLQDWDULR�GHO�UHHQYtR�

(Q� ORV� FDVRV� HQ� TXH� H[LVWD� XQD� FRQGLFLyQ� XVXDULR� RFXSDGR� GHWHUPLQDGD� SRU� HO� XVXDULR�� VHUiQ� HQWUHJDGRV� WDPELpQ� DO
XVXDULR�TXH�KD�SHGLGR�HO�UHHQYtR��FXDQGR�VHD�RIUHFLGD�OD�OODPDGD��ORV�LQGLFDGRUHV�XVXDULR�D�XVXDULR�\�R�OD�LQIRUPDFLyQ
XVXDULR�D�XVXDULR�

���������� 5HHQYtR�GH�OODPDGD�HQ�FDVR�GH�DXVHQFLD�GH�UHVSXHVWD��&)15��FDOO�IRUZDUGLQJ�QR�UHSO\�

/D�SHWLFLyQ�GH�VHUYLFLR���LPSOtFLWD�R�H[SOtFLWD�HV�HQYLDGD�DO�XVXDULR�TXH�KD�SHGLGR�HO�UHHQYtR��6L�pVWH�QR�HVWi�DERQDGR�DO
VHUYLFLR����VL�LQKLEH�HVWH�VHUYLFLR�HQ�ODV�OODPDGDV�UHHQYLDGDV��R�VL�UHFKD]D�H[SOtFLWDPHQWH�XQD�SHWLFLyQ�H[SOtFLWD��SRGUiQ
GDUVH�GRV�FDVRV�

D� 6L�HO�VHUYLFLR���KD�VLGR�SHGLGR�H[SOtFLWDPHQWH�FRPR�©HVHQFLDOª��OD�OODPDGD�VHUi�OLEHUDGD��/D�FDXVD�VHUi
©IDFLOLGDG�UHFKD]DGDª�

E� 6L�HO� VHUYLFLR���KD�VLGR�SHGLGR� LPSOtFLWDPHQWH�R�SHGLGR�H[SOtFLWDPHQWH�FRPR�©QR�HVHQFLDOª�� OD� FHQWUDO
UHHQYLDQWH� QR� LQFOXLUi� HO� SDUiPHWUR� LQIRUPDFLyQ� XVXDULR� D� XVXDULR� HQ� HO� PHQVDMH� LQLFLDO� GH� GLUHFFLyQ
XWLOL]DGR�SDUD�HVWDEOHFHU�HO�WUDPR�GH�OD�OODPDGD�UHPLWLGD��$GHPiV��VL�HQ�HO�PHQVDMH�LQLFLDO�GH�GLUHFFLyQ
VDOLHQWH�HVWi� LQFOXLGR�HO�SDUiPHWUR� LQGLFDGRUHV�XVXDULR�D�XVXDULR�� OD� LQGLFDFLyQ�GHO�VHUYLFLR���VHUi�©VLQ
LQIRUPDFLyQª�� 0HGLDQWH� ORV� SURFHGLPLHQWRV� HVSHFLILFDGRV� HQ� ������������ SRGUi� LQIRUPDUVH� DO� XVXDULR
OODPDQWH��HQ�VX�FDVR��GH�OD�DXVHQFLD�GH�FDSDFLGDG�GH�VHxDOL]DFLyQ�GH�XVXDULR�D�XVXDULR�

6L�HO�XVXDULR�TXH�KD�SHGLGR�HO�UHHQYtR�HVWi�DERQDGR�DO�VHUYLFLR����VL�QR�LQKLEH�pVWH�HQ�ODV�OODPDGDV�UHHQYLDGDV�\�VL�QR
UHFKD]D� H[SOtFLWDPHQWH� OD� SHWLFLyQ�� OD� DFFLyQ� HPSUHQGLGD� VHUi� OD� PLVPD� TXH� HQ� HO� UHHQYtR� GH� OODPDGD� HQ� FDVR� GH
RFXSDGR��YpDVH�������������



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

� 5HFRPHQGDFLyQ�4�����������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

���������� 5HHQYtR�GH�OODPDGD�LQFRQGLFLRQDO��&)8��FDOO�IRUZDUGLQJ�XQFRQGLWLRQDO�

(O�PLVPR�SURFHGLPLHQWR�TXH�SDUD�HO�UHHQYtR�GH�OODPDGD�FDVR�RFXSDGR��YpDVH�������������

���������� 'HVYLDFLyQ�GH�OD�OODPDGD��&'��FDOO�GHIOHFWLRQ�

'HVYLDFLyQ� GH� OD� OODPDGD� DQWHV� GHO� DYLVR�� HO� PLVPR� SURFHGLPLHQWR� TXH� SDUD� HO� UHHQYtR� GH� OODPDGD� FDVR� RFXSDGR
�YpDVH��������������OD�OODPDGD�VHUi�WUDWDGD�FRPR�VL�VH�GLHVH�OD�FRQGLFLyQ�XVXDULR�RFXSDGR�GHWHUPLQDGD�SRU�HO�XVXDULR�

'HVYLDFLyQ�GH�OODPDGD�GHVSXpV�GHO�DYLVR��HO�PLVPR�SURFHGLPLHQWR�TXH�SDUD�HO�UHHQYtR�GH�OODPDGD�FDVR�GH�DXVHQFLD�GH
UHVSXHVWD��YpDVH�������������

�������� %~VTXHGD�GH�OtQHD��/+��OLQH�KXQWLQJ�

6LQ�UHSHUFXVLRQHV�VREUH�OD�38�5'6,�

�������� 6HUYLFLR�WULSDUWLWR���37<��WKUHH�SDUW\�VHUYLFH�

6LQ�UHSHUFXVLRQHV�VREUH�OD�38�5'6,�

�������� 6HxDOL]DFLyQ�GH�XVXDULR�D�XVXDULR��886��XVHU�WR�XVHU�VLJQDOOLQJ�

���������� 6HxDOL]DFLyQ�GH�XVXDULR�D�XVXDULR��VHUYLFLR����886���XVHU�WR�XVHU�VLJQDOOLQJ��VHUYLFH���

1R�HV�DSOLFDEOH�

���������� 6HxDOL]DFLyQ�GH�XVXDULR�D�XVXDULR��VHUYLFLR����886���XVHU�WR�XVHU�VLJQDOOLQJ��VHUYLFH���

(Q� HO�PHQVDMH� LQLFLDO� GH� GLUHFFLyQ� SXHGH� VHU� SHGLGR�PiV� GH� XQ� VHUYLFLR� VXSOHPHQWDULR� GH� VHxDOL]DFLyQ� GH� XVXDULR� D
XVXDULR��&XDQGR�XQ�VHUYLFLR�QR�KD\D�VLGR�SHGLGR�MXQWDPHQWH�FRQ�XQD�SHWLFLyQ�H[SOtFLWD�GH�VHUYLFLR����HO�FRUUHVSRQGLHQWH
LQGLFDGRU�VHUi�ILMDGR�HQ�©VLQ�LQIRUPDFLyQª�HQ�HO�SDUiPHWUR�LQGLFDGRUHV�XVXDULR�D�XVXDULR�

&XDQGR�VHD�SHGLGR�PiV�GH�XQ�VHUYLFLR�VXSOHPHQWDULR�GH�VHxDOL]DFLyQ�GH�XVXDULR�D�XVXDULR��GH� ORV�TXH�DO�PHQRV�XQR
KD\D� VLGR� SHGLGR� FRPR� HVHQFLDO� \� QR� SXHGD� VHU� SUHVWDGR�� OD� OODPDGD� VHUi� OLEHUDGD� FRQ� XQD� LQGLFDFLyQ� GH� FDXVD
DSURSLDGD�

'H�QR�VHU�SHGLGR�QLQJ~Q�VHUYLFLR�FRPR�©HVHQFLDOª��HO�SDUiPHWUR�LQGLFDGRUHV�XVXDULR�D�XVXDULR�LQGLFDUi�HQ�OD�GLUHFFLyQ
KDFLD� DWUiV� OD� DFHSWDFLyQ� R� HO� UHFKD]R� GH� FDGD� XQR� GH� ORV� VHUYLFLRV� SHGLGRV�� &XDQGR� VHD� HQYLDGR� HO� SDUiPHWUR
LQGLFDGRUHV� XVXDULR� D� XVXDULR� \� QR� VHDQ� DSURSLDGDV� QL� OD� LQGLFDFLyQ� DFHSWDFLyQ� QL� OD� LQGLFDFLyQ� UHFKD]R� SDUD
GHWHUPLQDGR�VHUYLFLR��OD�LQGLFDFLyQ�GHO�VHUYLFLR�VHUi�©VLQ�LQIRUPDFLyQª�

���������� 6HxDOL]DFLyQ�GH�XVXDULR�D�XVXDULR��VHUYLFLR����886���XVHU�WR�XVHU�VLJQDOOLQJ��VHUYLFH���

,JXDO�TXH�SDUD�HO�FDVR�GH�VHxDOL]DFLyQ�GH�XVXDULR�D�XVXDULR��VHUYLFLR����YpDVH��������������6L�HO�VHUYLFLR���HV�SHGLGR�WUDV
HO�HVWDEOHFLPLHQWR�GH�OD�OODPDGD��VHUi�DSOLFDEOH�OD�LQWHUDFFLyQ�GHVFULWD�HQ������������

�������� 1~PHURV�P~OWLSOHV�GH�DERQDGR��061��PXOWLSOH�VXEVFULEHU�QXPEHU�

1LQJXQD�UHSHUFXVLyQ�VREUH�OD�38�5'6,�

�������� 5HWHQFLyQ�GH�OODPDGD��+2/'��FDOO�KROG�

8QD�SDUWH�UHWHQLGD�TXH�HVWp�GHVFRQHFWDQGR�SXHGH�HQYLDU�R�UHFLELU�88,��VHUYLFLR����GXUDQWH�OD�IDVH�GH�OLEHUDFLyQ�GH�OD
OODPDGD�

�������� $YLVR�GHO�LPSRUWH�GH�OD�FRPXQLFDFLyQ��$2&��DGYLFH�RQ�FKDUJH�

6LQ�UHSHUFXVLRQHV�VREUH�OD�38�5'6,�

�������� 6XEGLUHFFLRQDPLHQWR��68%��VXEDGGUHVVLQJ�

1LQJXQD�UHSHUFXVLyQ�VREUH�OD�38�5'6,�

�������� 3RUWDELOLGDG�GH�WHUPLQDO��7%��WHUPLQDO�SRUWDELOLW\�

1LQJXQD�UHSHUFXVLyQ�VREUH�OD�38�5'6,�

�������� &RPSOHFLyQ�GH�OODPDGDV�D�DERQDGR�RFXSDGR��&&%6��FRPSOHWLRQ�RI�FDOOV�WR�EXV\�VXEVFULEHU�

1LQJXQD�LQWHUDFFLyQ�DSOLFDEOH�SRU�HO�PRPHQWR�
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5HFRPHQGDFLyQ�4�����������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH �

�������� ,GHQWLILFDFLyQ�GH�OODPDGD�PDOLFLRVD��0&,'��PDOLFLRXV�FDOO�LGHQWLILFDWLRQ�

1LQJXQD�UHSHUFXVLyQ�VREUH�OD�38�5'6,�

�������� &REUR�UHYHUWLGR��5(9��UHYHUVH�FKDUJLQJ�

1LQJXQD�LQWHUDFFLyQ�DSOLFDEOH�SRU�HO�PRPHQWR�

�������� 3UHFHGHQFLD�FRQ�DSURSLDFLyQ�PXOWLQLYHO��0/33��PXOWL�OHYHO�SUHFHGHQFH�DQG�SUHHPSWLRQ�

1LQJXQD�UHSHUFXVLyQ�VREUH�OD�38�5'6,�

�������� 3ODQ�GH�QXPHUDFLyQ�SULYDGR��313��SULYDWH�QXPEHULQJ�SODQ�

1LQJXQD�LQWHUDFFLyQ�DSOLFDEOH�SRU�HO�PRPHQWR�

�������� 7DUMHWD�FRQ�FDUJR�D�FXHQWD�SDUD�WHOHFRPXQLFDFLRQHV�LQWHUQDFLRQDOHV

1LQJXQD�LQWHUDFFLyQ�DSOLFDEOH�SRU�HO�PRPHQWR�

����� ,QWHUDFFLyQ�FRQ�RWUDV�UHGHV

(Q�FDVR�GH�LQWHUIXQFLRQDPLHQWR�GHO�FRQWURO�GH�OODPDGD�GHVGH�XQD�UHG�TXH�VRSRUWH�VHUYLFLR���GH�VHxDOL]DFLyQ�GH�XVXDULR
D�XVXDULR�FRQ�UHVSHFWR�D�

± XQD�UHG�VLQ�66�1�����

± XQD�UHG�66�1������VLQ�38�5'6,�

± XQD�UHG�66�1�����TXH�QR�VRSRUWH�HVH�VHUYLFLR�

OD�FHQWUDO�5'6,�TXH�UHFLED�XQ�PHQVDMH�LQLFLDO�GH�GLUHFFLyQ�TXH�FRQWHQJD�XQD�SHWLFLyQ�GH�VHUYLFLR�LPSOtFLWD�R�H[SOtFLWD
PDQWHQGUi�UHJLVWUDGD�HVWD�SHWLFLyQ�\�UHVSRQGHUi�HQYLDQGR�LQIRUPDFLyQ�GH�VHxDOL]DFLyQ�VREUH�HO�VHUYLFLR�GH�VHxDOL]DFLyQ
GH�XVXDULR�D�XVXDULR��VHJ~Q�VH�HVSHFLILFD�HQ�HO�&XDGUR�����

&8$'52������4����

5HFKD]R�GH�VHUYLFLR���HQ�FDVR�GH�LQWHUIXQFLRQDPLHQWR

5HG�GH
LQWHUIXQFLRQDPLHQWR 3HWLFLyQ�LPSOtFLWD 3HWLFLyQ�QR�HVHQFLDO 3HWLFLyQ�HVHQFLDO

5HG�VLQ�66�1���� $&0��LQG�
LQWHUIXQFLRQDPLHQWR��LQWHUI�
HQFRQWUDGR

$&0��88,�LQG��
VHUYLFLR���QR�SURSRUFLRQDGR

5HO�������GLDJQyVWLFR
�1RWD���

5HG�66�1������VLQ�38�5'6, $&0��LQG��SDUWH�XVXDULR�GH
5'6,��38�5'6,�QR�WRGR�HO
UHFRUULGR

$&0��88,�LQG��
VHUYLFLR���QR�SURSRUFLRQDGR

5HO�������GLDJQyVWLFR
�1RWD���

5HG�66�1�����TXH�QR�VRSRUWD
HO�VHUYLFLR

$&0�R�&21��88,�LQG��
88,�GHVFDUWDGD
�1RWD���

$&0�R�&21��88,�LQG��
VHUYLFLR���QR�SURSRUFLRQDGR
�1RWD���

5HO�������GLDJQyVWLFR
�1RWDV���\���

127$6

� (O�FDPSR�GLDJQyVWLFR�FRQWLHQH�HO�QRPEUH�\�ORQJLWXG�GHO�SDUiPHWUR�LQGLFDGRUHV�XVXDULR�D�XVXDULR�

� 6L�OD�88,�GHO�,$0�KD�VLGR�GHVFDUWDGD��HO�SDUiPHWUR�LQGLFDGRUHV�XVXDULR�D�XVXDULR�FRQWHQGUi�©88,�GHVFDUWDGD�SRU�OD�UHGª�

6L� VH�GHWHFWD�TXH� OD�FHQWUDO�GH�RULJHQ�KD�HIHFWXDGR� VHJPHQWDFLyQ�PHGLDQWH� HO� HQYtR�GH�88,�HQ�HO� VHJPHQWR�DGLFLRQDO�� \� VL�XQD
FHQWUDO�SRVWHULRU� WLHQH�FRQRFLPLHQWR�GH�TXH�HO�SURFHGLPLHQWR�GH� VHJPHQWDFLyQ�QR�HV� VRSRUWDGR�SRU� OD� UHG� VLJXLHQWH�� HVWD�~OWLPD
FHQWUDO� FRGLILFDUi� HO� SDUiPHWUR� LQGLFDGRUHV�XVXDULR� D�XVXDULR�� FRPR�©88,�GHVFDUWDGD� SRU� OD� UHGª��(VWH� FRQRFLPLHQWR� SXHGH� VHU
REWHQLGR�PHGLDQWH�UHFHSFLyQ�GH�XQ�PHQVDMH�FRQIXVLyQ�TXH�LQGLTXH�TXH�HO�PHQVDMH�LQIRUPDFLyQ�KD�VLGR�GHVFDUWDGR�

� 8QD�FHQWUDO�GH�WUiQVLWR�R�FDEHFHUD�LQWHUQDFLRQDO�SRGUtD�WHQHU�TXH�JHQHUDU�XQ�UHFKD]R�GHO�VHUYLFLR�DO�VHU�UHFLELGR�XQ�PHQVDMH
FRQIXVLyQ�LQGLFDQGR�TXH�ORV�LQGLFDGRUHV�XVXDULR�D�XVXDULR�TXH�SLGHQ�HVH�VHUYLFLR�QR�VRQ�VRSRUWDGRV�SRU�OD�UHG�VLJXLHQWH�

'RV�UHGHV�5'6,�HQ�LQWHUIXQFLRQDPLHQWR�SRGUtDQ�WHQHU�TXH�PDQWHQHU�UHJLVWUDGD�OD�SHWLFLyQ�GH�VHUYLFLR�KDVWD�TXH�TXHGDVH�FODUR�VL
SXHGHQ�R�QR�VRSRUWDU�GLFKR�VHUYLFLR�
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� 5HFRPHQGDFLyQ�4�����������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

����� )OXMRV�GH�VHxDOL]DFLyQ

(Q�OD�)LJXUD�����VH�PXHVWUD�XQD�XWLOL]DFLyQ�ORJUDGD�GH�VHUYLFLR�886���FXDQGR�pVWH�KD�VLGR�SHGLGR�LPSOtFLWDPHQWH�HQ
XQD�FRQILJXUDFLyQ�SXQWR�D�SXQWR��(Q�OD�)LJXUD�����VH�PXHVWUD�XQD�XWLOL]DFLyQ�ORJUDGD�GH�VHUYLFLR�886���FXDQGR�pVWH�KD
VLGR�SHGLGR�H[SOtFLWDPHQWH�HQ�XQD�FRQILJXUDFLyQ�SXQWR�D�SXQWR�

/DV�VLJXLHQWHV�QRWDV�VRQ�DSOLFDEOHV�D�ODV�)LJXUDV�����\�����

127$6

� (Q� ORV� FDVRV� HQ� TXH� HO� PHQVDMH� SURJUHVLyQ� GH� OD� OODPDGD� WUDQVSRUWH� XQD� LQGLFDFLyQ� GH� $9,62�� HO� SDUiPHWUR
LQGLFDGRUHV�XVXDULR�D�XVXDULR�\�R�HO�SDUiPHWUR�LQIRUPDFLyQ�XVXDULR�D�XVXDULR�SXHGHQ�VHU�WUDQVSRUWDGRV�HQ�HO�PHQVDMH�SURJUHVLyQ�GH�OD
OODPDGD�

� (Q� ORV� FDVRV� HQ� TXH� HO� XVXDULR� OODPDGR� VHD� XQ� WHUPLQDO� FRQ� FRQWHVWDFLyQ� DXWRPiWLFD�� HO� SDUiPHWUR� LQGLFDGRUHV
XVXDULR�D�XVXDULR�\�R�HO�SDUiPHWUR�LQIRUPDFLyQ�XVXDULR�D�XVXDULR�SXHGHQ�VHU�WUDQVSRUWDGRV�HQ�XQ�PHQVDMH�GH�FRQH[LyQ�

(Q�ODV�)LJXUDV�����\�����VH�XWLOL]DQ�ODV�DEUHYLDWXUDV�VLJXLHQWHV�

7�����������G��

8VXDULR�GH
RULJHQ

&HQWUDO�GH
RULJHQ

&HQWUDO�GH
WUiQVLWR

&HQWUDO�GH
GHVWLQR

8VXDULR�GH
GHVWLQR
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6HUYLFLR�886���±�&DVR�ORJUDGR
�SHWLFLyQ�LPSOtFLWD��OODPDGD�SXQWR�D�SXQWR�

�88
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�88,�
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5HFRPHQGDFLyQ�4�����������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH �

7�����������G��

8VXDULR�GH
RULJHQ

&HQWUDO�GH
RULJHQ

&HQWUDO�GH
WUiQVLWR

&HQWUDO�GH
GHVWLQR

8VXDULR�GH
GHVWLQR

(67$%/(&,0,(172
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62
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'(6&21(;,Ï1

�88,


�

/,%(5$&
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&203/(7$

),*85$������4����

6HUYLFLR�886���±�&DVR�ORJUDGR
�SHWLFLyQ�H[SOtFLWD��OODPDGD�SXQWR�D�SXQWR�

�88,


�

�6�� �UH��88,�

�LQG��,88
>6�� �S��6�� �QL�

6�� �QL@��88,
�

),*85(�����4�������>'��@� ������&0

$EUHYLDWXUDV 9DORUHV�GH�LQGLFDGRU�XVXDULR�D�XVXDULR

QL 6LQ�LQIRUPDFLyQ
UQH 3HGLGR��QR�HVHQFLDO
UH 3HGLGR��HVHQFLDO
S 3URSRUFLRQDGR
QS 1R�SURSRUFLRQDGR

$EUHYLDWXUDV 1RPEUH�GH�SDUiPHWUR

88, ,QIRUPDFLyQ�XVXDULR�D�XVXDULR
88,�LQG� ,QGLFDGRUHV�XVXDULR�D�XVXDULR

$EUHYLDWXUDV 1RPEUH�GH�PHQVDMH

$&0 'LUHFFLyQ�FRPSOHWD
$10 &RQWHVWDFLyQ
,$0 0HQVDMH�LQLFLDO�GH�GLUHFFLyQ
5(/ /LEHUDFLyQ
5/& /LEHUDFLyQ�FRPSOHWD
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�� 5HFRPHQGDFLyQ�4�����������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

/RV�PHQVDMHV� UHSUHVHQWDGRV�PHGLDQWH� OtQHDV�GH� WUD]RV�QR� IRUPDQ�SDUWH�GHO�SURWRFROR�GH� OD�SDUWH�XVXDULR�GH�5'6,��\
VLUYHQ� VyOR�D� HIHFWRV�GH� LQIRUPDFLyQ��3DUD�XQD� LQIRUPDFLyQ�GHWDOODGD� VREUH� ORV�SURFHGLPLHQWRV�XVXDULR� D�XVXDULR�GHO
SURWRFROR�GH�DFFHVR��YpDQVH�ODV�5HFRPHQGDFLRQHV�VREUH�HO�SURWRFROR�GH�DFFHVR�5'6,�

����� 9DORUHV�GH�SDUiPHWUR��WHPSRUL]DGRUHV�

1LQJXQR�LGHQWLILFDGR�

������ 'HVFULSFLyQ�GLQiPLFD

1R�VH�LQFOX\H�XQD�GHVFULSFLyQ�GLQiPLFD��6'/��

��� 6HUYLFLR���GH�VHxDOL]DFLyQ�GH�XVXDULR�D�XVXDULR

����� 'HILQLFLyQ

9pDVH�������

����� 'HVFULSFLyQ

������� 'HVFULSFLyQ�JHQHUDO

(O�VHUYLFLR���GH�VHxDOL]DFLyQ�XVXDULR�D�XVXDULR�HV�XWLOL]DGR�SDUD�LQWHUFDPELDU�LQIRUPDFLyQ�HQWUH�GRV�XVXDULRV�FRQIRUPH�D
OR�LQGLFDGR�HQ�OD�5HFRPHQGDFLyQ�,��������HWDSD�����/D�GHVFULSFLyQ�IXQFLRQDO��HWDSD����GH�HVWH�VHUYLFLR�HVWi�FRQWHQLGD�HQ
OD�5HFRPHQGDFLyQ�4�����/D� GHVFULSFLyQ� GHO�'66� ��� HWDSD� ��� ILJXUD� HQ� OD�5HFRPHQGDFLyQ�4�������� (VWD� FOiXVXOD� VH
UHILHUH�HVSHFtILFDPHQWH�DO�VLVWHPD�GH�VHxDOL]DFLyQ�1������\�HQ�HOOD�VH�XWLOL]D�HO�SURWRFROR�GH� OD�SDUWH�XVXDULR�GH�5'6,
GHILQLGR�HQ�ODV�5HFRPHQGDFLRQHV�4�����D�4�����\�4������(O�VHUYLFLR���SHUPLWH�D�ORV�XVXDULRV�FRPXQLFDU�PHGLDQWH�OD
WUDQVIHUHQFLD�GH�KDVWD�GRV�PHQVDMHV�LQIRUPDFLyQ�XVXDULR�D�XVXDULR�HQ�FDGD�GLUHFFLyQ�GXUDQWH�OD�IDVH�GH�HVWDEOHFLPLHQWR
GH�OD�OODPDGD��(Q�FDGD�PHQVDMH�HV�SRVLEOH�WUDQVIHULU�KDVWD�����RFWHWRV�GH�LQIRUPDFLyQ�GH�XVXDULR��YpDVH�OD�1RWD���(VWRV
����RFWHWRV�QR�LQFOX\HQ�HO�QRPEUH�GH�SDUiPHWUR�LQIRUPDFLyQ�XVXDULR�D�XVXDULR��HO�LQGLFDGRU�GH�FRQWURO�GH�SURWRFROR��QL
ORV�RFWHWRV�GH�ORQJLWXG�

127$�±�'XUDQWH�XQ�SHULRGR�WUDQVLWRULR��ODV�UHGHV�SRGUiQ�VRSRUWDU�XQ�Q~PHUR�PHQRU�GH�RFWHWRV��SRU�HMHPSOR������HQ�UD]yQ
GH�UHVWULFFLRQHV�GH�SURWRFROR�����RFWHWRV�VHUiQ�VRSRUWDGRV�HQ�WRGRV�ORV�FDVRV��/DV�OODPDGDV�SLGLHQGR�LQIRUPDFLyQ�XVXDULR�D�XVXDULR
GH�PiV�GH����RFWHWRV�SRGUtDQ�VHU�REMHWR�GH�UHVWULFFLRQHV�

&RPR�RSFLyQ�GH�UHG��VHUi�SRVLEOH�HQWUHJDU�DO�XVXDULR� OODPDGR� LQIRUPDFLyQ�XVXDULR�D�XVXDULR� WUDV� OD�FRQWHVWDFLyQ�D� OD
OODPDGD��D�ILQ�GH�GDU�FDELGD�D�VLWXDFLRQHV�HQ�TXH�OD�LQIRUPDFLyQ�HV�HQYLDGD�DSUR[LPDGDPHQWH�DO�PLVPR�WLHPSR�TXH�HV
FRQWHVWDGD�OD�OODPDGD�

(O� VHUYLFLR��� VyOR� HV� DSOLFDEOH� FXDQGR�H[LVWH� FRQILJXUDFLyQ�SXQWR� D� SXQWR� HQ� OD� LQWHUID]�XVXDULR�UHG� HQ� OD� FHQWUDO� GH
GHVWLQR�

������� 7HUPLQRORJtD�HVSHFtILFD

9pDVH���������

������� 3UHFLVLRQHV�VREUH�OD�DSOLFDELOLGDG�D�ORV�VHUYLFLRV�GH�WHOHFRPXQLFDFLyQ

9pDVH�OD�5HFRPHQGDFLyQ�,�������

������� 'HILQLFLRQHV�GH�HVWDGR

1R�VH�UHTXLHUHQ�GHILQLFLRQHV�GH�HVWDGR�HVSHFtILFDV�

����� 5HTXLVLWRV�RSHUDFLRQDOHV

������� 6XPLQLVWUR�VXSUHVLyQ

9pDVH�OD�5HFRPHQGDFLyQ�,�������

������� 5HTXLVLWRV�GHO�ODGR�UHG�GH�RULJHQ

1R�HV�DSOLFDEOH�

������� 5HTXLVLWRV�GH�OD�UHG

/D�UHG�QR�GHEH�FXPSOLU�UHTXLVLWRV�HVSHFLDOHV�
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5HFRPHQGDFLyQ�4�����������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH ��

������� 5HTXLVLWRV�GHO�ODGR�UHG�GH�GHVWLQR

1R�HV�DSOLFDEOH�

����� 5HTXLVLWRV�GH�FRGLILFDFLyQ

/D� SHWLFLyQ� GHO� VHUYLFLR� �� HV� WUDQVSRUWDGD� HQ� HO� SDUiPHWUR� LQGLFDGRUHV� XVXDULR� D� XVXDULR�� HQ� HO� PHQVDMH� LQLFLDO� GH
GLUHFFLyQ�� /D� LQIRUPDFLyQ� XVXDULR� D� XVXDULR� HV� WUDQVSRUWDGD� HQ� HO� SDUiPHWUR� LQIRUPDFLyQ� XVXDULR� D� XVXDULR�� HQ� HO
PHQVDMH�LQIRUPDFLyQ�XVXDULR�D�XVXDULR�

/D�LQGLFDFLyQ�GH�DFHSWDFLyQ�R�UHFKD]R�GH�VHUYLFLR���HV�WUDQVSRUWDGD�HQ�HO�SDUiPHWUR�LQGLFDGRUHV�XVXDULR�D�XVXDULR��HQ
XQ�PHQVDMH�GLUHFFLyQ�FRPSOHWD�R�SURJUHVLyQ�GH�OD�OODPDGD�

����� 5HTXLVLWRV�GH�VHxDOL]DFLyQ

������� $FWLYDFLyQ�GHVDFWLYDFLyQ�UHJLVWUDFLyQ

(O�VHUYLFLR�886���GHEH�VHU�SHGLGR�SRU�HO�XVXDULR�OODPDQWH�DO�HVWDEOHFHUVH�OD�OODPDGD��VL�VH�GHVHD�WUDQVIHULU�88,�HQ�XQD
GH�ODV�GRV�GLUHFFLRQHV�

8QD� YH]� DFWLYDGR� XQ� VHUYLFLR� 886� �YpDVH� OD� 1RWD��� OD� UHG� DFHSWDUi� 88,� HQ� DPEDV� GLUHFFLRQHV�� FRQIRUPH� D� OD
VXVFULSFLyQ�GHO�XVXDULR�OODPDQWH�

127$�±�6H�HQWLHQGH�SRU�DFWLYDFLyQ�OD�SHWLFLyQ�GH�886��\�SRU�LQYRFDFLyQ�OD�SUHVHQWDFLyQ�GH�88,�

������� ,QYRFDFLyQ�\�RSHUDFLyQ

��������� ��$FFLRQHV�HQ�OD�FHQWUDO�ORFDO�GH�RULJHQ

����������� 2SHUDFLyQ�QRUPDO

������������� 3HWLFLyQ�GH�VHUYLFLR

(O� VHUYLFLR� �� HV� SHGLGR� H[SOtFLWDPHQWH� HQ� XQ� PHQVDMH� LQLFLDO� GH� GLUHFFLyQ�� &RPR� RSFLyQ� DO� HVWDEOHFLPLHQWR� GH� OD
OODPDGD��HO�XVXDULR�OODPDQWH�SRGUi�HVSHFLILFDU�VL�OD�SHWLFLyQ�GH�VHUYLFLR���HV�HVHQFLDO�R�QR�HVHQFLDO�SDUD�OD�OODPDGD��HV
GHFLU��VL�OD�OODPDGD�GHEH�R�QR�VHU�FRPSOHWDGD�HQ�FDVR�GH�TXH�QR�SXHGD�FXUVDUVH�LQIRUPDFLyQ�GH�XVXDULR�D�XVXDULR��

/RV�SURFHGLPLHQWRV�GH�HVWDEOHFLPLHQWR�GH�OODPDGD�VHUiQ�ORV�GHVFULWRV�HQ���4������FRQ�ODV�VLJXLHQWHV�PRGLILFDFLRQHV�

± $O� HVWDEOHFLPLHQWR� GH� OD� OODPDGD�� HO� PHQVDMH� LQLFLDO� GH� GLUHFFLyQ� FRQWHQGUi� HO� SDUiPHWUR� LQGLFDGRUHV
XVXDULR� D� XVXDULR�� FRQ� HO� VHUYLFLR��� LQGLFDGR� FRPR�©SHGLGR�� HVHQFLDOª�R�©SHGLGR�� QR� HVHQFLDOª�� VHJ~Q
SURFHGD�

± &XDQGR� OD� SHWLFLyQ� HV� HVHQFLDO�� HO� LQGLFDGRU� SUHIHUHQFLD� 38�5'6,� HV� FRGLILFDGR� FRPR� ©38�5'6,
UHTXHULGDª��/D�SHWLFLyQ�GH�VHUYLFLR�VHUi�UHFLELGD�GHO�FRQWURO�GH�OODPDGD�\�SDVDGD�DO�FRQWURO�GH�OODPDGD�GH
OD�FHQWUDO�GH�GHVWLQR�

± &XDQGR�OD�UHG�\�HO�XVXDULR�OODPDGR�SXHGDQ�VRSRUWDU�OD�WUDQVIHUHQFLD�GH�LQIRUPDFLyQ�XVXDULR�D�XVXDULR��VH
HQYLDUi� D� OD� FHQWUDO� GH� RULJHQ� XQD� DFHSWDFLyQ� GH� VHUYLFLR� �� HQ� XQ� PHQVDMH� GLUHFFLyQ� FRPSOHWD� R
SURJUHVLyQ� GH� OD� OODPDGD�� FRQ� OD� LQGLFDFLyQ� ©VHUYLFLR� �� SURSRUFLRQDGRª� HQ� HO� SDUiPHWUR� LQGLFDGRUHV
XVXDULR�D�XVXDULR��(VWD�LQGLFDFLyQ�H[SOtFLWD�VHUi�UHPLWLGD�DO�FRQWURO�GH�OODPDGD�GH�OD�FHQWUDO�GH�RULJHQ�

������������� 7UDQVIHUHQFLD�GH�LQIRUPDFLyQ�XVXDULR�D�XVXDULR

8QD�YH]�WUDQVPLWLGD�SRU�OD�UHG�OD�DFHSWDFLyQ�GHO�VHUYLFLR����ORV�GRV�XVXDULRV�LQWHUYLQLHQWHV�SRGUiQ�WUDQVIHULU�LQIRUPDFLyQ
XVXDULR� D� XVXDULR� HQWUH� HOORV��'HQWUR� GH� OD� UHG�� HO� SDUiPHWUR� LQIRUPDFLyQ� XVXDULR� D� XVXDULR� VHUi� WUDQVSRUWDGR� HQ� XQ
PHQVDMH� LQIRUPDFLyQ� XVXDULR� D� XVXDULR�� /D� UHG� WUDQVILHUH� HVWRV� PHQVDMHV� GHO� ODGR� OODPDQWH� DO� ODGR� OODPDGR�� \
UHFtSURFDPHQWH�

&XDQGR�HQ�XQ�PHQVDMH�,1)2�'(�868$5,2�VHD�UHFLELGR�GH�'66���XQ�HOHPHQWR�GH�LQIRUPDFLyQ�0È6�'$726��HVWD
LQIRUPDFLyQ�VH�FXUVDUi�HQ�HO�SDUiPHWUR�WUDQVSRUWH�GH�DFFHVR�DVRFLDGR�DO�FRUUHVSRQGLHQWH�PHQVDMH�LQIRUPDFLyQ�XVXDULR�D
XVXDULR��SDUD�VHU�HQWUHJDGD�HQ�HO�DFFHVR�GH�GHVWLQR�

6L�HV�SURSRUFLRQDGR�VHUYLFLR���QR�SRGUiQ�VHU�WUDQVPLWLGRV�HQ�FDGD�GLUHFFLyQ��GXUDQWH�HO�HVWDEOHFLPLHQWR�GH�OD�OODPDGD�
PiV�GH�GRV�PHQVDMHV�LQIRUPDFLyQ�XVXDULR�D�XVXDULR�SRUWDGRUHV�GH�SDUiPHWURV�LQIRUPDFLyQ�XVXDULR�D�XVXDULR��&XDQGR�VH
UHFLEDQ�PiV�GH�GRV�PHQVDMHV�GXUDQWH�HO�HVWDEOHFLPLHQWR�GH�OD�OODPDGD�� ORV�PHQVDMHV�DGLFLRQDOHV�VHUiQ�GHVFDUWDGRV��6L
VyOR�KD�VLGR�SHGLGR�VHUYLFLR����VHUi�SRVLEOH�WDPELpQ�UHFLELU�\�SDVDU�XQR�GH�ORV�PHQVDMHV�XQD�YH]�DOFDQ]DGR�HO�HVWDGR�GH
UHVSXHVWD�



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

�� 5HFRPHQGDFLyQ�4�����������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

����������� 3URFHGLPLHQWRV�H[FHSFLRQDOHV

/D�FHQWUDO�GH�RULJHQ�SRGUi� LQWHUSUHWDU� ODV� LQGLFDFLRQHV�GH�UHFKD]R�JHQHUDGDV�SRU�XQD�FHQWUDO�SRVWHULRU��\�SURFHGHU�HQ
FRQVHFXHQFLD��YpDVH��������������

��������� ��$FFLRQHV�HQ�OD�FHQWUDO�GH�WUiQVLWR

����������� 2SHUDFLyQ�QRUPDO

/D�LQIRUPDFLyQ�JHQHUDGD�VHJ~Q�OR�GHVFULWR�HQ�������������VHUi�SDVDGD�VLQ�FDPELRV�

����������� 3URFHGLPLHQWRV�H[FHSFLRQDOHV

/D� LQIRUPDFLyQ� JHQHUDGD� VHJ~Q� VH� GHVFULEH� HQ� ������������ VHUi� SDVDGD� VLQ� FDPELRV�� (O� UHFKD]R� GH� XQD� SHWLFLyQ� GH
VHUYLFLR�SXHGH�WHQHU�OXJDU�WDPELpQ�HQ�OD�FHQWUDO�GH�WUiQVLWR��YpDVH��������������

��������� ��$FFLRQHV�HQ�OD�FHQWUDO�GH�FDEHFHUD�LQWHUQDFLRQDO�VDOLHQWH

����������� 2SHUDFLyQ�QRUPDO

9pDVH�������������

����������� 3URFHGLPLHQWRV�H[FHSFLRQDOHV

9pDVH�������������

��������� ��$FFLRQHV�HQ�OD�FHQWUDO�GH�FDEHFHUD�LQWHUQDFLRQDO�HQWUDQWH

����������� 2SHUDFLyQ�QRUPDO

9pDVH�������������

����������� 3URFHGLPLHQWRV�H[FHSFLRQDOHV

9pDVH�������������

��������� ��$FFLRQHV�HQ�OD�FHQWUDO�ORFDO�GH�GHVWLQR

����������� 2SHUDFLyQ�QRUPDO

/D�LQIRUPDFLyQ�JHQHUDGD�VHJ~Q�������������HV�SDVDGD�DO�DFFHVR�

����������� 3URFHGLPLHQWRV�H[FHSFLRQDOHV

������������� 5HFKD]R�GH�SHWLFLyQ�GH�VHUYLFLR

6L�OD�OODPDGD�HV�SXQWR�D�PXOWLSXQWR�QR�SRGUi�VHU�SURSRUFLRQDGR�VHUYLFLR���HQ�OD�LQWHUID]�OODPDGD��GDGR�TXH�HO�XVXDULR
QR�HV�LGHQWLILFDGR�KDVWD�VHU�FRQHFWDGR��3RU�FRQVLJXLHQWH��HO�VHUYLFLR���GHEH�VHU�UHFKD]DGR�

6L�OD�UHG�WLHQH�R�WRPD�FRQRFLPLHQWR�GH�TXH�HOOD�R�HO�XVXDULR�OODPDGR�QR�SXHGHQ�VRSRUWDU�VHUYLFLR���R�GH�TXH�OD�OODPDGD
HV� SXQWR� D�PXOWLSXQWR�� \� DGHPiV� KD� VLGR� SHGLGR� VHUYLFLR� �� FRQ� LQGLFDFLyQ� GH� QR� HVHQFLDO�� VH� HQYLDUi� HQ� HO�PHQVDMH
GLUHFFLyQ�FRPSOHWD�R�SURJUHVLyQ�GH�OD�OODPDGD�XQD�LQGLFDFLyQ�GH�UHFKD]R�GH�VHUYLFLR���FRQ�OD�LQGLFDFLyQ�©VHUYLFLR���QR
SURSRUFLRQDGRª�HQ�HO�SDUiPHWUR�LQGLFDGRUHV�XVXDULR�D�XVXDULR�

6L�HO�VHUYLFLR���KD�VLGR�SHGLGR�FRPR�HVHQFLDO�\�VH�WLHQH�R�WRPD�FRQRFLPLHQWR�GH�TXH�OD�SURSLD�UHG�R�HO�XVXDULR�OODPDGR
QR�SXHGHQ�VRSRUWDU�GLFKR�VHUYLFLR�R�GH�TXH�OD�OODPDGD�HV�SXQWR�D�PXOWLSXQWR��VHUi�HQYLDGR�XQ�PHQVDMH�OLEHUDFLyQ�FRQ�HO
YDORU� GH� FDXVD� ���� ©IDFLOLGDG� UHFKD]DGDª�� R� ���� ©IDFLOLGDG� SHGLGD� QR� LQVWDODGDª� R�� HQ� FDVR� GH� OODPDGD� SXQWR� D
PXOWLSXQWR�� FRQ�HO�YDORU�GH�FDXVD�����©GHVWLQR� LQFRPSDWLEOHª�� DVt� FRPR�HO�GLDJQyVWLFR��TXH�FRQWHQGUi� HO�QRPEUH�GHO
SDUiPHWUR�LQGLFDGRUHV�XVXDULR�D�XVXDULR�

6L� OD� UHG�QR�HQWLHQGH� OD�SHWLFLyQ�GH� VHUYLFLR���R� HO� FRQWURO�GH� OODPDGD�GH�GHVWLQR�QR� LQGLFD� DFHSWDFLyQ�R� UHFKD]R�� HO
PHQVDMH�GLUHFFLyQ�FRPSOHWD�R�SURJUHVLyQ�GH�OD�OODPDGD�HQYLDGR�D�OD�FHQWUDO�GH�RULJHQ�QR�LQFOXLUi�DFHSWDFLyQ�R�UHFKD]R
GH�VHUYLFLR����(VWH�WLSR�GH�UHVSXHVWD�VHUi�FRQVLGHUDGR�FRPR�XQ�UHFKD]R�LPSOtFLWR�GH�VHUYLFLR���

����� ,QWHUDFFLyQ�FRQ�RWURV�VHUYLFLRV�VXSOHPHQWDULRV

������� /ODPDGD�HQ�HVSHUD��&:�

6LQ�UHSHUFXVLRQHV�VREUH�OD�38�5'6,�



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

5HFRPHQGDFLyQ�4�����������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH ��

������� 6HUYLFLRV�GH�WUDQVIHUHQFLD�GH�OODPDGD��&7�

1LQJXQD�LQWHUDFFLyQ�DSOLFDEOH�SRU�HO�PRPHQWR�

������� 3UHVHQWDFLyQ�GH�LGHQWLILFDFLyQ�GH�OtQHD�FRQHFWDGD��&2/3�

1LQJXQD�UHSHUFXVLyQ�VREUH�OD�38�5'6,�

������� 5HVWULFFLyQ�GH�LGHQWLILFDFLyQ�GH�OtQHD�FRQHFWDGD��&2/5�

1LQJXQD�UHSHUFXVLyQ�VREUH�OD�38�5'6,�

������� 3UHVHQWDFLyQ�GH�LGHQWLILFDFLyQ�GH�OtQHD�OODPDQWH��&/,3�

1LQJXQD�UHSHUFXVLyQ�VREUH�OD�38�5'6,�

������� 5HVWULFFLyQ�GH�LGHQWLILFDFLyQ�GH�OtQHD�OODPDQWH��&/,5�

1LQJXQD�UHSHUFXVLyQ�VREUH�OD�38�5'6,�

������� *UXSR�FHUUDGR�GH�XVXDULRV��&8*�

1LQJXQD�UHSHUFXVLyQ�VREUH�OD�38�5'6,�

������� &RPXQLFDFLyQ�FRQIHUHQFLD��&21)�

1LQJXQD�UHSHUFXVLyQ�VREUH�OD�38�5'6,�

������� 0DUFDFLyQ�GLUHFWD�GH�H[WHQVLRQHV��'',�

1LQJXQD�UHSHUFXVLyQ�VREUH�OD�38�5'6,�

�������� 6HUYLFLRV�GH�GHVYtR�GH�OODPDGD

���������� 5HHQYtR�GH�OODPDGD�HQ�FDVR�GH�RFXSDGR��&)%�

6L� HO� XVXDULR� TXH� KD� SHGLGR� HO� UHHQYtR� QR� HVWi� DERQDGR� DO� VHUYLFLR� �� R� LQKLEH� HO� VHUYLFLR� �� HQ� OODPDGDV� UHHQYLDGDV�
SRGUiQ�GDUVH�GRV�FDVRV�

D� 6L�HO�VHUYLFLR���KD�VLGR�SHGLGR�H[SOtFLWDPHQWH�FRPR�©HVHQFLDOª��OD�OODPDGD�VHUi�OLEHUDGD��/D�FDXVD�VHUi
©IDFLOLGDG�UHFKD]DGDª�

E� 6L� HO� VHUYLFLR� �� KD� VLGR� SHGLGR� H[SOtFLWDPHQWH� FRPR� ©QR� HVHQFLDOª�� OD� FHQWUDO� UHHQYLDQWH� LQFOXLUi� HO
SDUiPHWUR� LQGLFDGRUHV� XVXDULR� D� XVXDULR� HQ� HO� PHQVDMH� LQLFLDO� GH� GLUHFFLyQ� VDOLHQWH� XWLOL]DGR� SDUD
HVWDEOHFHU� HO� WUDPR� GH� OD� OODPDGD� UHHQYLDGD�� FRQ� HO� VHUYLFLR� �� LQGLFDGR� FRPR� ©VLQ� LQIRUPDFLyQª�� /RV
SURFHGLPLHQWRV�HVSHFLILFDGRV�HQ�������������VH�HQFDUJDUiQ�GH�TXH�HO�XVXDULR�OODPDQWH�VHD�LQIRUPDGR��HQ
VX�FDVR��GH�OD�DXVHQFLD�GH�FDSDFLGDG�GH�VHxDOL]DFLyQ�XVXDULR�D�XVXDULR�

6L�HO�XVXDULR�TXH�KD�SHGLGR�HO� UHHQYtR�HVWi�DERQDGR�DO� VHUYLFLR���\�QR� LQKLEH�pVWH�HQ� OODPDGDV� UHHQYLDGDV�� OD�FHQWUDO
UHHQYLDQWH�WUDWDUi�GH�SURSRUFLRQDU�HO�VHUYLFLR�SHGLGR��3DUD�HOOR��VHUi�SHGLGR�VHUYLFLR���HQ�HO�PHQVDMH�LQLFLDO�GH�GLUHFFLyQ
VDOLHQWH�XWLOL]DQGR�OD�PLVPD�SHWLFLyQ�GH�LQIRUPDFLyQ�FRQWHQLGD�HQ�HO�PHQVDMH�LQLFLDO�GH�GLUHFFLyQ�RULJLQDO��6L�OD�OODPDGD
UHVXOWD� ORJUDGD��VH�GLVSRQGUi�GH� WUDQVIHUHQFLD�GH� LQIRUPDFLyQ�XVXDULR�D�XVXDULR�HQWUH�HO�XVXDULR� OODPDQWH�\�HO�XVXDULR
GHVWLQDWDULR�GHO�UHHQYtR�

(Q� FDVR�GH� TXH� H[LVWD� XQD� FRQGLFLyQ� XVXDULR� RFXSDGR�GHWHUPLQDGD� SRU� HO� XVXDULR�� ORV� LQGLFDGRUHV� XVXDULR� D� XVXDULR
VHUiQ�WDPELpQ�HQWUHJDGRV�DO�XVXDULR�UHPLWHQWH�FXDQGR�VHD�RIUHFLGD�OD�OODPDGD�

���������� 5HHQYtR�GH�OODPDGD�FDVR�GH�DXVHQFLD�GH�UHVSXHVWD��&)15�

$XQTXH�HO�VHUYLFLR���QR�VH�H[WLHQGH�DO�XVXDULR�GHVWLQDWDULR�GHO�UHHQYtR�FXDQGR�pVWH�VH�GHEH�D�DXVHQFLD�GH�UHVSXHVWD��ORV
LQGLFDGRUHV�XVXDULR�D�XVXDULR�VHUiQ�HQWUHJDGRV�DO�XVXDULR�UHHQYLDQWH�FXDQGR�VHD�RIUHFLGD�OD�OODPDGD�

6L� HO� VHUYLFLR� �� KD� VLGR� SHGLGR� H[SOtFLWDPHQWH� FRPR� ©HVHQFLDOª�� OD� OODPDGD� VHUi� OLEHUDGD�� /D� FDXVD� VHUi� ©IDFLOLGDG
UHFKD]DGDª�

6L� HO� VHUYLFLR� �� KD� VLGR� SHGLGR� H[SOtFLWDPHQWH� FRPR� ©QR� HVHQFLDOª�� OD� FHQWUDO� UHHQYLDQWH� LQFOXLUi� HO� SDUiPHWUR
LQGLFDGRUHV�XVXDULR�D�XVXDULR�HQ�HO�PHQVDMH�LQLFLDO�GH�GLUHFFLyQ�VDOLHQWH�XWLOL]DGR�SDUD�HVWDEOHFHU�HO�WUDPR�GH�OD�OODPDGD
UHHQYLDGD�� FRQ� HO� VHUYLFLR� �� LQGLFDGR� FRPR� ©VLQ� LQIRUPDFLyQª�� /RV� SURFHGLPLHQWRV� HVSHFLILFDGRV� HQ� ������������ VH
HQFDUJDUiQ�GH�TXH�HO�XVXDULR�OODPDQWH�VHD�LQIRUPDGR��HQ�VX�FDVR��GH�OD�DXVHQFLD�GH�FDSDFLGDG�GH�VHxDOL]DFLyQ�XVXDULR�D
XVXDULR�



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

�� 5HFRPHQGDFLyQ�4�����������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

���������� 5HHQYtR�GH�OODPDGD�LQFRQGLFLRQDO��&)8�

,JXDO�TXH�SDUD�HO�UHHQYtR�GH�OODPDGD�HQ�FDVR�GH�RFXSDGR��YpDVH�������������

���������� 'HVYLDFLyQ�GH�OODPDGD��&'�

'HVYLDFLyQ�GH�OODPDGD�DQWHV�GHO�DYLVR��LJXDO�TXH�SDUD�HO�UHHQYtR�GH�OODPDGD�HQ�FDVR�GH�RFXSDGR��YpDVH��������������OD
OODPDGD�VHUi�WUDWDGD�FRPR�VL�H[LVWLHVH�OD�FRQGLFLyQ�XVXDULR�RFXSDGR�GHWHUPLQDGD�SRU�HO�XVXDULR�

'HVYLDFLyQ� GH� OODPDGD� WUDV� HO� DYLVR�� LJXDO� TXH� SDUD� HO� UHHQYtR� GH� OODPDGD� HQ� FDVR� GH� DXVHQFLD� GH� UHVSXHVWD
�YpDVH�������������

�������� %~VTXHGD�GH�OtQHD��/+�

1LQJXQD�UHSHUFXVLyQ�VREUH�OD�38�5'6,�

�������� 6HUYLFLR�WULSDUWLWR���37<�

1LQJXQD�UHSHUFXVLyQ�VREUH�OD�38�5'6,�

�������� 6HxDOL]DFLyQ�GH�XVXDULR�D�XVXDULR��886�

���������� 6HxDOL]DFLyQ�GH�XVXDULR�D�XVXDULR��VHUYLFLR����886��

(Q� HO�PHQVDMH� LQLFLDO� GH� GLUHFFLyQ� SXHGH� VHU� SHGLGR�PiV� GH� XQ� VHUYLFLR� VXSOHPHQWDULR� GH� VHxDOL]DFLyQ� GH� XVXDULR� D
XVXDULR��3DUD�ORV�VHUYLFLRV�TXH�QR�VHDQ�SHGLGRV�H[SOtFLWDPHQWH�MXQWR�FRQ�XQD�SHWLFLyQ�GH�VHUYLFLR����HO�FRUUHVSRQGLHQWH
LQGLFDGRU�VHUi�ILMDGR�HQ�©VLQ�LQIRUPDFLyQª�HQ�HO�SDUiPHWUR�LQGLFDGRUHV�XVXDULR�D�XVXDULR�

6L�HV�SHGLGR�PiV�GH�XQ�VHUYLFLR�VXSOHPHQWDULR�GH�VHxDOL]DFLyQ�GH�XVXDULR�D�XVXDULR��\�VL�DO�PHQRV�XQR�GH�HVRV�VHUYLFLRV
HV�SHGLGR�FRPR�HVHQFLDO�\�QR�SXHGH�VHU�SUHVWDGR��OD�OODPDGD�VH�OLEHUDUi�FRQ�XQD�LQGLFDFLyQ�GH�FDXVD�DSURSLDGD�

6L� QR� KD\� QLQJ~Q� VHUYLFLR� SHGLGR� FRPR� ©HVHQFLDOª�� HO� SDUiPHWUR� LQGLFDGRUHV� XVXDULR� D� XVXDULR� HQYLDGR� KDFLD� DWUiV
LQGLFDUi� OD�DFHSWDFLyQ�R� UHFKD]R�GH�FDGD�XQR�GH� ORV�VHUYLFLRV�SHGLGRV��&XDQGR�VHD�HQYLDGR�HO�SDUiPHWUR� LQGLFDGRUHV
XVXDULR�D�XVXDULR��VL�QLQJXQD�GH�ODV�LQGLFDFLRQHV�GH�DFHSWDFLyQ�R�UHFKD]R�HV�DSURSLDGD�SDUD�GHWHUPLQDGR�VHUYLFLR��GLFKR
VHUYLFLR�VHUi�LQGLFDGR�FRPR�©VLQ�LQIRUPDFLyQª�

���������� 6HxDOL]DFLyQ�GH�XVXDULR�D�XVXDULR��VHUYLFLR����886��

1R�HV�DSOLFDEOH�

���������� 6HxDOL]DFLyQ�GH�XVXDULR�D�XVXDULR��VHUYLFLR����886��

,JXDO�TXH�SDUD�HO�FDVR�GH�VHxDOL]DFLyQ�XVXDULR�D�XVXDULR��VHUYLFLR����YpDVH��������������6L�HV�SHGLGR�VHUYLFLR��� WUDV�HO
HVWDEOHFLPLHQWR�GH�OD�OODPDGD��VHUi�DSOLFDEOH�OD�LQWHUDFFLyQ�GHVFULWD�HQ������������

�������� 1~PHURV�P~OWLSOHV�GH�DERQDGR��061�

1LQJXQD�UHSHUFXVLyQ�VREUH�OD�38�5'6,�

�������� 5HWHQFLyQ�GH�OODPDGD��+2/'�

1LQJXQD�UHSHUFXVLyQ�VREUH�OD�38�5'6,�

�������� $YLVR�GHO�LPSRUWH�GH�OD�FRPXQLFDFLyQ��$2&�

1LQJXQD�UHSHUFXVLyQ�VREUH�OD�38�5'6,�

�������� 6XEGLUHFFLRQDPLHQWR��68%�

1LQJXQD�UHSHUFXVLyQ�VREUH�OD�38�5'6,

�������� 3RUWDELOLGDG�GH�WHUPLQDO��73�

1LQJXQD�UHSHUFXVLyQ�VREUH�OD�38�5'6,�

�������� &RPSOHFLyQ�GH�OODPDGDV�D�DERQDGR�RFXSDGR��&&%6�

1LQJXQD�LQWHUDFFLyQ�DSOLFDEOH�SRU�HO�PRPHQWR�

�������� ,GHQWLILFDFLyQ�GH�OODPDGD�PDOLFLRVD��0&,'�

1LQJXQD�UHSHUFXVLyQ�VREUH�OD�38�5'6,�



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

5HFRPHQGDFLyQ�4�����������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH ��

�������� &REUR�UHYHUWLGR��5(9�

1LQJXQD�LQWHUDFFLyQ�DSOLFDEOH�SRU�HO�PRPHQWR�

�������� 3UHFHGHQFLD�FRQ�DSURSLDFLyQ�PXOWLQLYHO��0/33�

1LQJXQD�UHSHUFXVLyQ�VREUH�OD�38�5'6,�

�������� 3ODQ�GH�QXPHUDFLyQ�SULYDGR��313�

1LQJXQD�LQWHUDFFLyQ�DSOLFDEOH�SRU�HO�PRPHQWR�

�������� 7DUMHWD�FRQ�FDUJR�D�FXHQWD�SDUD�ODV�WHOHFRPXQLFDFLRQHV�LQWHUQDFLRQDOHV

1LQJXQD�LQWHUDFFLyQ�DSOLFDEOH�SRU�HO�PRPHQWR�

����� ,QWHUDFFLyQ�FRQ�RWUDV�UHGHV

(Q�FDVR�GH�LQWHUIXQFLRQDPLHQWR�GHO�FRQWURO�GH�OODPDGD�GH�XQD�UHG�TXH�VRSRUWH�VHUYLFLR���GH�VHxDOL]DFLyQ�GH�XVXDULR�D
XVXDULR�FRQ��HQ�HO�RWUR�ODGR�

± XQD�UHG�VLQ�66�1�����

± XQD�UHG�66�1�����VLQ�38�5'6,�

± XQD�UHG�66�1�����TXH�QR�VRSRUWH�HVH�VHUYLFLR�

OD�FHQWUDO�5'6,�TXH� UHFLED�XQ�PHQVDMH� LQLFLDO�GH�GLUHFFLyQ�FRQWHQLHQGR�XQD�SHWLFLyQ�GH� VHUYLFLR�H[SOtFLWD�PDQWHQGUi
UHJLVWUDGD� HVWD� SHWLFLyQ� \� HQYLDUi� HQ� UHVSXHVWD� LQIRUPDFLyQ� GH� VHxDOL]DFLyQ� UHIHUHQWH� DO� VHUYLFLR� GH� VHxDOL]DFLyQ� GH
XVXDULR�D�XVXDULR��FRQIRUPH�VH�HVSHFLILFD�HQ�HO�&XDGUR�����

&8$'52������4����

5HFKD]R�GH�VHUYLFLR���HQ�FDVR�GH�LQWHUIXQFLRQDPLHQWR

����� )OXMRV�GH�VHxDOL]DFLyQ

/D�)LJXUD�����PXHVWUD�XQD�XWLOL]DFLyQ�ORJUDGD�GH�VHUYLFLR�886���FXDQGR�pVWH�KD�VLGR�VROLFLWDGR�HQ�FRQILJXUDFLyQ�SXQWR
D�SXQWR��(Q�OD�)LJXUD�����VH�PXHVWUD�XQD�XWLOL]DFLyQ�QR�ORJUDGD�GH�VHUYLFLR�886���FXDQGR�pVWH�KD�VLGR�SHGLGR�HQ�XQD
FRQILJXUDFLyQ�SXQWR�D�PXOWLSXQWR�

5HG�GH
LQWHUIXQFLRQDPLHQWR

3pWLFLyQ
QR�HVHQFLDO 3HWLFLyQ�HVHQFLDO

5HG�VLQ�66�1���� $&0��88,�LQG��
VHUYLFLR���QR�SURSRUFLRQDGR

5HO�����+�GLDJQyVWLFR
�1RWD���

5HG�66�1������VLQ�38�5'6, $&0��88,�LQG��
VHUYLFLR���QR�SURSRUFLRQDGR

5HO�����+�GLDJQyVWLFR
�1RWD���

5HG�66�1�����TXH�QR�VRSRUWD
HVH�VHUYLFLR

$&0�R�&21��88,�LQG��
VHUYLFLR���QR�SURSRUFLRQDGR
�1RWD���

5HO�����+�GLDJQyVWLFR
�1RWDV���\���

127$6

� (O� FDPSR� GLDJQyVWLFR� FRQWLHQH� HO� QRPEUH� \� ORQJLWXG� GHO� SDUiPHWUR� LQGLFDGRUHV� XVXDULR� D
XVXDULR�

� 3RGUtD� RFXUULU� TXH� XQD� FHQWUDO� GH� WUiQVLWR� R� FDEHFHUD� LQWHUQDFLRQDO� WXYLHVH� TXH� JHQHUDU� XQ
UHFKD]R� GHO� VHUYLFLR� HQ� FDVR� GH� VHU� UHFLELGR� XQ�PHQVDMH� FRQIXVLyQ� TXH� LQGLFDVH� TXH� ORV� LQGLFDGRUHV
XVXDULR�D�XVXDULR�TXH�SLGHQ�HO�VHUYLFLR�QR�VRQ�VRSRUWDGRV�SRU�OD�UHG�VLJXLHQWH�

'RV�UHGHV�5'6,�HQ�LQWHUIXQFLRQDPLHQWR�SRGUtDQ�WHQHU�TXH�PDQWHQHU�UHJLVWUDGD�OD�SHWLFLyQ�GH�VHUYLFLR
KDVWD�TXH�HVWp�FODUR�VL�DPEDV�SXHGHQ�R�QR�VRSRUWDU�GLFKR�VHUYLFLR�
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7�����������G��

8VXDULR�GH
RULJHQ

&HQWUDO�GH
RULJHQ

&HQWUDO�GH
WUiQVLWR

&HQWUDO�GH
GHVWLQR

8VXDULR�GH
GHVWLQR

(67$%/(&,0,(172

&21(;,Ï1

�6�� �S�

�LQG��88,
>6�� �QL��6�� �UQH�

6�� �QL@�

��

��$9,62

,1)250$&,Ï1�'(868$5,2

$&0
$&0

��

��

,$0

,$0

(67$%/(&,0,(172
�6�� �UQH�

$9,62

�6�� �S�

(67$%/(&,0,(172

),*85$������4����

6HUYLFLR�886��
�OODPDGD�SXQWR�D�SXQWR�

�6�� �UQH�

,1)250$&,Ï1
�'(

868$5,2

(67$%/(&,0,(172
��

��

$9,62

&21(;,Ï1
$10

$&0

��

��

,$0

$10

865

865

�LQG��88,

>6�� �QL��6�� �S�

6�� �QL@�

865

865

$10

,$0

��

��

$&0

$10
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7�����������G��

8VXDULR�GH
RULJHQ

&HQWUDO�GH
RULJHQ

&HQWUDO�GH
WUiQVLWR

&HQWUDO�GH
GHVWLQR 7(�$�

(67$%/(&,0,(172

�LQG��88,�
>6�� �QL��6�� �UH�

6�� �QL@�

,$0

,$0

),*85$������4����

6HUYLFLR�886���
�OODPDGD�SXQWR�D�PXOWLSXQWR�

�6�� �UH��

7(�%�

��

��

�,QFOXLGR�VRODPHQWH�SRUTXH�ODV�UHDFFLRQHV�GH�ODV�UHGHV�VRQ�VLHPSUH�ODV�PLVPDV��

127$��±��/D�UHG�VDEH�TXH�OD�OODPDGD�VH�HIHFW~D�FRQ�XQD�FRQILJXUDFLyQ�SXQWR�D�PXOWLSXQWR�
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/DV�VLJXLHQWHV�QRWDV�VRQ�DSOLFDEOHV�D�ODV�)LJXUDV�����\�����

127$6

� (Q�ORV�FDVRV�HQ�TXH�XQ�PHQVDMH�SURJUHVLyQ�GH�OD�OODPDGD�WUDQVSRUWH�XQD�LQGLFDFLyQ�$9,62��HO�SDUiPHWUR�LQGLFDGRUHV
XVXDULR�D�XVXDULR�SRGUi�VHU�WUDQVSRUWDGR�HQ�HO�PHQVDMH�SURJUHVLyQ�GH�OD�OODPDGD�

� (Q� DTXHOORV� FDVRV� HQ� ORV� TXH� HO� XVXDULR� OODPDGR� VHD� XQ� WHUPLQDO� FRQ� FRQWHVWDFLyQ� DXWRPiWLFD�� HO� SDUiPHWUR
LQGLFDGRUHV�XVXDULR�D�XVXDULR�SRGUi�VHU�WUDQVSRUWDGR�HQ�XQ�PHQVDMH�GH�FRQH[LyQ�

(Q�ODV�)LJXUDV�����\�����VH�XWLOL]DQ�ODV�DEUHYLDWXUDV�VLJXLHQWHV�

/RV�PHQVDMHV� UHSUHVHQWDGRV�PHGLDQWH� OtQHDV�GH� WUD]RV�QR� IRUPDQ�SDUWH�GHO�SURWRFROR�GH� OD�SDUWH�XVXDULR�GH�5'6,��\
UHVSRQGHQ�~QLFDPHQWH�D�ILQHV�LQIRUPDWLYRV��3DUD�XQD�LQIRUPDFLyQ�GHWDOODGD�VREUH�ORV�SURFHGLPLHQWRV�XVXDULR�D�XVXDULR
GHO�SURWRFROR�GH�DFFHVR��YpDVH�ODV�5HFRPHQGDFLRQHV�VREUH�ORV�SURWRFRORV�GH�DFFHVR�5'6,�

����� 9DORUHV�GH�SDUiPHWUR��WHPSRUL]DGRUHV�

1LQJXQR�LGHQWLILFDGR�

������ 'HVFULSFLyQ�GLQiPLFD

1R�VH�LQFOX\H�XQD�GHVFULSFLyQ�GLQiPLFD��6'/��

��� 6HUYLFLR���GH�VHxDOL]DFLyQ�GH�XVXDULR�D�XVXDULR

����� 'HILQLFLyQ

9pDVH�������

����� 'HVFULSFLyQ

������� 'HVFULSFLyQ�JHQHUDO

(O� VHUYLFLR� �� GH� VHxDOL]DFLyQ� GH� XVXDULR� D� XVXDULR� HV� XWLOL]DGR� SDUD� LQWHUFDPELDU� LQIRUPDFLyQ� HQWUH� GRV� XVXDULRV
FRQIRUPH� D� OD� 5HFRPHQGDFLyQ� ,������� �HWDSD� ���� /D� GHVFULSFLyQ� IXQFLRQDO� �HWDSD� ��� GH� HVWH� VHUYLFLR� ILJXUD� HQ� OD
5HFRPHQGDFLyQ�4�����/D�GHVFULSFLyQ�GHO�'66����HWDSD����ILJXUD�HQ�OD�5HFRPHQGDFLyQ�4��������(VWD�FOiXVXOD�VH�FHQWUD
HVSHFtILFDPHQWH� HQ� HO� VLVWHPD� GH� VHxDOL]DFLyQ� 1��� ��� \� HQ� HOOD� VH� XWLOL]D� OD� SDUWH� XVXDULR� GH� 5'6,� GHILQLGD� HQ� ODV
5HFRPHQGDFLRQHV�4����� D�4����� \�4������ 7DPELpQ� VH� XWLOL]DQ� SURWRFRORV� GH� FODVH� �� GH� OD� 6&&3� GHILQLGRV� HQ� ODV

$EUHYLDWXUDV 9DORUHV�GH�LQGLFDGRU�XVXDULR�D�XVXDULR

QL 6LQ�LQIRUPDFLyQ

UQH 3HGLGR��QR�HVHQFLDO

UH 3HGLGR��HVHQFLDO

S 3URSRUFLRQDGR

QS 1R�SURSRUFLRQDGR

$EUHYLDWXUDV 1RPEUH�GH�SDUiPHWUR

88, ,QIRUPDFLyQ�XVXDULR�D�XVXDULR

88,�LQG� ,QGLFDGRUHV�XVXDULR�D�XVXDULR

$EUHYLDWXUDV 1RPEUH�GH�PHQVDMH

$&0 'LUHFFLyQ�FRPSOHWD

$10 &RQWHVWDFLyQ

,$0 0HQVDMH�LQLFLDO�GH�GLUHFFLyQ

5(/ /LEHUDFLyQ

5/& /LEHUDFLyQ�FRPSOHWD

865 ,QIRUPDFLyQ�XVXDULR�D�XVXDULR
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5HFRPHQGDFLRQHV�4���������\�4������1R�REVWDQWH�� ORV�SURFHGLPLHQWRV�GH�DSOLFDFLyQ�GH�ORV�SURWRFRORV�GH�FODVH���GH
OD�6&&3�SDUD�HO�VHUYLFLR���GH�VHxDOL]DFLyQ�GH�XVXDULR�D�XVXDULR�TXHGDQ�HQ�HVWXGLR��(O�VHUYLFLR���SHUPLWH�D�ORV�XVXDULRV
FRPXQLFDU�PHGLDQWH�OD�WUDQVIHUHQFLD�GH�PHQVDMHV�LQIRUPDFLyQ�XVXDULR�D�XVXDULR�HQ�FDGD�GLUHFFLyQ�GXUDQWH�OD�IDVH�DFWLYD
GH�OD�OODPDGD��(Q�FDGD�PHQVDMH�SXHGHQ�VHU�WUDQVIHULGRV�KDVWD�����RFWHWRV�GH� LQIRUPDFLyQ�GH�XVXDULR��YpDVH� OD�1RWD��
(VWRV� ���� RFWHWRV� QR� LQFOX\HQ� HO� QRPEUH� GH� SDUiPHWUR� LQIRUPDFLyQ� XVXDULR� D� XVXDULR�� HO� LQGLFDGRU� GH� FRQWURO� GH
SURWRFROR�R�ORV�RFWHWRV�GH�ORQJLWXG�

127$�±�'XUDQWH�XQ�SHULRGR�WUDQVLWRULR��ODV�UHGHV�SRGUiQ�VRSRUWDU�XQ�Q~PHUR�PHQRU�GH�RFWHWRV��SRU�HMHPSOR������HQ�UD]yQ
GH�UHVWULFFLRQHV�GH�SURWRFROR��HQ�WRGRV�ORV�FDVRV�VHUiQ�VRSRUWDGRV����RFWHWRV��/DV�OODPDGDV�TXH�SLGDQ�LQIRUPDFLyQ�XVXDULR�D�XVXDULR
GH�PiV�GH����RFWHWRV�SRGUiQ�VHU�REMHWR�GH�UHVWULFFLRQHV�

(O� VHUYLFLR� �� SHUPLWH� OD� SHWLFLyQ� GH� GLFKR� VHUYLFLR� GXUDQWH� HO� HVWDEOHFLPLHQWR� GH� OD� OODPDGD� R� GHVSXpV� GH� pVWH�� 1R
REVWDQWH��QR�GHEHUi�SHGLUVH�HO�VHUYLFLR���WUDV�HO�HVWDEOHFLPLHQWR�GH�OD�OODPDGD�VL�KD�VLGR�UHFKD]DGR�GXUDQWH�OD�IDVH�GH
HVWDEOHFLPLHQWR�

������� 7HUPLQRORJtD�HVSHFtILFD

9pDVH���������

������� 3UHFLVLRQHV�VREUH�OD�DSOLFDELOLGDG�D�ORV�VHUYLFLRV�GH�WHOHFRPXQLFDFLyQ

9pDVH�OD�5HFRPHQGDFLyQ�,�������

������� 'HILQLFLRQHV�GH�HVWDGR

1R�VH�UHTXLHUHQ�GHILQLFLRQHV�GH�HVWDGR�HVSHFtILFDV�

����� 5HTXLVLWRV�RSHUDFLRQDOHV

������� 6XPLQLVWUR�VXSUHVLyQ

9pDVH�OD�5HFRPHQGDFLyQ�,�������

������� 5HTXLVLWRV�GHO�ODGR�UHG�GH�RULJHQ

1R�HV�DSOLFDEOH�

������� 5HTXLVLWRV�GH�OD�UHG

/D�UHG�QR�GHEH�FXPSOLU�UHTXLVLWRV�HVSHFLDOHV�

������� 5HTXLVLWRV�GHO�ODGR�UHG�GH�GHVWLQR

1R�HV�DSOLFDEOH�

����� 5HTXLVLWRV�GH�FRGLILFDFLyQ

/D�SHWLFLyQ�GH�VHUYLFLR���GXUDQWH�HO�HVWDEOHFLPLHQWR�GH�OD�OODPDGD�HV�WUDQVSRUWDGD�HQ�HO�SDUiPHWUR�LQGLFDGRUHV�XVXDULR�D
XVXDULR�� HQ� HO� PHQVDMH� LQLFLDO� GH� GLUHFFLyQ�� /D� LQIRUPDFLyQ� XVXDULR� D� XVXDULR� HV� WUDQVSRUWDGD� HQ� HO� SDUiPHWUR
LQIRUPDFLyQ�XVXDULR�D�XVXDULR��HQ�HO�PHQVDMH�LQIRUPDFLyQ�XVXDULR�D�XVXDULR�

/D� LQGLFDFLyQ� GH� DFHSWDFLyQ� R� UHFKD]R� GH� VHUYLFLR� �� GXUDQWH� HO� HVWDEOHFLPLHQWR� GH� OD� OODPDGD� HV� WUDQVSRUWDGD� HQ� HO
SDUiPHWUR�LQGLFDGRUHV�XVXDULR�D�XVXDULR��HQ�XQ�PHQVDMH�UHVSXHVWD�R�FRQH[LyQ�

/D�SHWLFLyQ�GHO�VHUYLFLR���SRVWHULRU�DO�HVWDEOHFLPLHQWR�GH�OD�OODPDGD�VH�FXUVD�HQ�HO�PHQVDMH�GH�SHWLFLyQ�GH�IDFLOLGDG��/D
DFHSWDFLyQ�GH�HVWD�SHWLFLyQ�VH�FXUVD�HQ�HO�PHQVDMH�IDFLOLGDG�DFHSWDGD��\�VX�UHFKD]R��HQ�HO�PHQVDMH�IDFLOLGDG�UHFKD]DGD�
6H�LQFOX\H�HQ�FDGD�XQR�GH�HVWRV�PHQVDMHV�HO�SDUiPHWUR�LQGLFDGRU�GH�IDFLOLGDG��SXHVWR�D�©VHUYLFLR�GH�XVXDULR�D�XVXDULRª�
\�HO�SDUiPHWUR�GH�LQGLFDGRUHV�GH�XVXDULR�D�XVXDULR��TXH�FRQWLHQH�OD�LQIRUPDFLyQ�GH�VHUYLFLR���SHUWLQHQWH��

����� 5HTXLVLWRV�GH�VHxDOL]DFLyQ

������� $FWLYDFLyQ�GHVDFWLYDFLyQ�UHJLVWUR

(O�VHUYLFLR�886���SXHGH�VHU�SHGLGR�SRU�HO�XVXDULR�OODPDQWH�GXUDQWH�HO�HVWDEOHFLPLHQWR�GH�OD�OODPDGD��R�SRU�HO�XVXDULR
OODPDQWH� R� OODPDGR� WUDV� HO� HVWDEOHFLPLHQWR� GH� OD� OODPDGD�� FXDQGR� VH� GHVHH� WUDQVIHULU� 88,� HQ� FXDOTXLHUD� GH� ODV� GRV
GLUHFFLRQHV�

8QD�YH]�DFWLYDGR�HO�VHUYLFLR�886��YpDVH� OD�1RWD��� OD� UHG�DFHSWDUi�88,�HQ�DPEDV�GLUHFFLRQHV�FRQIRUPH�DO�DERQR�GHO
XVXDULR�VROLFLWDQWH�

127$�±�6H�HQWLHQGH�SRU�DFWLYDFLyQ�OD�SHWLFLyQ�GH�886��\�SRU�LQYRFDFLyQ�OD�SUHVHQWDFLyQ�GH�88,�
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������� ,QYRFDFLyQ�\�RSHUDFLyQ

��������� ��$FFLRQHV�HQ�OD�FHQWUDO�ORFDO�GH�RULJHQ

����������� 2SHUDFLyQ�QRUPDO

������������� 3HWLFLyQ�GH�VHUYLFLR�GXUDQWH�HO�HVWDEOHFLPLHQWR�GH�OD�OODPDGD

(O�VHUYLFLR���HV�SHGLGR�H[SOtFLWDPHQWH�HQ�XQ�PHQVDMH�LQLFLDO�GH�GLUHFFLyQ��&RPR�RSFLyQ�GXUDQWH�HO�HVWDEOHFLPLHQWR�GH�OD
OODPDGD��HO�XVXDULR�OODPDQWH�SRGUi�HVSHFLILFDU�VL�OD�SHWLFLyQ�GH�VHUYLFLR���HV�R�QR�HVHQFLDO�SDUD�OD�OODPDGD��HV�GHFLU��VL�OD
OODPDGD�GHEH�R�QR�VHU�FRPSOHWDGD�HQ�FDVR�GH�TXH�QR�VHD�SRVLEOH�SDVDU�LQIRUPDFLyQ�XVXDULR�D�XVXDULR��

/RV�SURFHGLPLHQWRV�SDUD�HO�HVWDEOHFLPLHQWR�GH�OODPDGD�VRQ�ORV�GHVFULWRV�HQ���4������FRQ�ODV�VLJXLHQWHV�PRGLILFDFLRQHV�

± $O� HVWDEOHFHUVH� OD� OODPDGD�� HO�PHQVDMH� LQLFLDO� GH�GLUHFFLyQ� FRQWHQGUi� HO� SDUiPHWUR� LQGLFDGRU�XVXDULR� D
XVXDULR�� FRQ� HO� VHUYLFLR� �� LQGLFDGR� FRPR� ©SHGLGR�� HVHQFLDOª� R� ©SHGLGR�� QR� HVHQFLDOª�� VHJ~Q� SURFHGD�
3DUD� ODV� SHWLFLRQHV� HVHQFLDOHV�� HO� LQGLFDGRU� GH� SUHIHUHQFLD� 38�5'6,� VHUi� FRGLILFDGR� FRPR� ©38�5'6,
UHTXHULGDª��/D�SHWLFLyQ�GH�VHUYLFLR�VHUi�UHFLELGD�GHO�FRQWURO�GH�OODPDGD�\�SDVDGD�DO�FRQWURO�GH�OODPDGD�HQ
OD�FHQWUDO�GH�GHVWLQR�

± &XDQGR�HQ�HO�PHQVDMH�LQLFLDO�GH�GLUHFFLyQ�KD�VLGR�SHGLGR�VHUYLFLR����WRGD�DFHSWDFLyQ�R�UHFKD]R�VH�HQYtD
HQ�XQ�PHQVDMH�UHVSXHVWD�R�FRQH[LyQ��HQ�HO�SDUiPHWUR�LQGLFDGRUHV�XVXDULR�D�XVXDULR�

± 6L�OD�UHG�\�HO�XVXDULR�OODPDGR�SXHGHQ�VRSRUWDU�WUDQVIHUHQFLD�GH�LQIRUPDFLyQ�XVXDULR�D�XVXDULR��VH�HQYLDUi
D�OD�FHQWUDO�GH�RULJHQ�XQD�DFHSWDFLyQ�GH�VHUYLFLR���HQ�XQ�PHQVDMH�UHVSXHVWD�R�FRQH[LyQ��FRQ�OD�LQGLFDFLyQ
©VHUYLFLR���SURSRUFLRQDGRª�HQ�HO�SDUiPHWUR�LQGLFDGRUHV�XVXDULR�D�XVXDULR��(VWD�LQGLFDFLyQ�H[SOtFLWD�VHUi
UHPLWLGD�DO�FRQWURO�GH�OODPDGD�GH�OD�FHQWUDO�GH�RULJHQ�

������������� 3HWLFLyQ�GH�VHUYLFLR�WUDV�HO�HVWDEOHFLPLHQWR�GH�OD�OODPDGD

'HVSXpV� GH� FRPSOHWDGR� HO� HVWDEOHFLPLHQWR� GH� OD� OODPDGD�� HO� XVXDULR� OODPDQWH� R� HO� XVXDULR� OODPDGR� SXHGHQ� SHGLU
WUDQVIHULU�LQIRUPDFLyQ�GH�VHUYLFLR����$�OD�UHFHSFLyQ�GH�OD�SHWLFLyQ�SURFHGHQWH�GHO�FRQWURO�GH�OODPDGD��OD�SDUWH�XVXDULR�GH
5'6,� HQYtD� XQ�PHQVDMH� SHWLFLyQ� GH� IDFLOLGDG� FRQWHQLHQGR� HO� SDUiPHWUR� LQGLFDGRU� GH� IDFLOLGDG�� TXH� LQGLFD� ©VHUYLFLR
XVXDULR�D�XVXDULRª��MXQWR�FRQ�XQ�SDUiPHWUR�LQGLFDGRUHV�XVXDULR�D�XVXDULR�FRQ�HO�VHUYLFLR���LQGLFDGR�FRPR�©SHGLGR��QR
HVHQFLDOª�� FRQ� GHVWLQR� D� OD� FHQWUDO� ORFDO� GLVWDQWH� PHGLDQWH� HO� PpWRGR� GH� WUDQVSRUWH� DSURSLDGR�� $� OD� UHFHSFLyQ� GHO
PHQVDMH�SHWLFLyQ�GH�IDFLOLGDG�HQ�OD�FHQWUDO�GLVWDQWH��VH�QRWLILFDUi�GH�HOOR�DO�FRQWURO�GH�OODPDGD�TXH��D�VX�YH]��QRWLILFDUi
GH�HOOR�DO�XVXDULR�GLVWDQWH��6L�HO�XVXDULR�GHVHD�VRSRUWDU�VHUYLFLR���GXUDQWH�OD�IDVH�DFWLYD��VH�HQYLDUi�DO�FRQWURO�GH�OODPDGD
XQD�DFHSWDFLyQ�GH� VHUYLFLR����$� OD�QRWLILFDFLyQ�GH� OD�DFHSWDFLyQ�SRU�HO� FRQWURO�GH� OODPDGD�� OD�SDUWH�XVXDULR�GH�5'6,
JHQHUDUi� XQ� PHQVDMH� IDFLOLGDG� DFHSWDGD� FRQ� OD� LQGLFDFLyQ� ©VHUYLFLR� �� SURSRUFLRQDGRª� HQ� HO� SDUiPHWUR� LQGLFDGRUHV
XVXDULR� D� XVXDULR�� $� OD� UHFHSFLyQ� GHO� PHQVDMH�� HVWD� LQGLFDFLyQ� GH� DFHSWDFLyQ� H[SOtFLWD� VHUi� UHPLWLGD� DO� FRQWURO� GH
OODPDGD��TXH�QRWLILFDUi�VHJXLGDPHQWH�DO�XVXDULR�VROLFLWDQWH�

������������� 7UDQVIHUHQFLD�GH�LQIRUPDFLyQ�XVXDULR�D�XVXDULR

8QD�YH]�WUDQVPLWLGD�SRU�OD�UHG�OD�DFHSWDFLyQ�GH�VHUYLFLR����DPERV�XVXDULRV�LQWHUYLQLHQWHV�SXHGHQ�WUDQVIHULU�LQIRUPDFLyQ
XVXDULR� D� XVXDULR� HQWUH� HOORV��'HQWUR� GH� OD� UHG�� HO� SDUiPHWUR� LQIRUPDFLyQ� XVXDULR� D� XVXDULR� VHUi� WUDQVSRUWDGR� HQ� XQ
PHQVDMH� LQIRUPDFLyQ� XVXDULR� D� XVXDULR�� /D� UHG� WUDQVILHUH� HVWRV� PHQVDMHV� GHVGH� HO� ODGR� OODPDQWH� DO� ODGR� OODPDGR�� \
YLFHYHUVD�

'H� VHU� UHFLELGR� XQ� HOHPHQWR� GH� LQIRUPDFLyQ�0$6�'$726� GHVGH�'66� �� HQ� XQ�PHQVDMH� ,1)2� GH�868$5,2�� HVWD
LQIRUPDFLyQ�VHUi� WUDQVSRUWDGD�HQ�HO�SDUiPHWUR� WUDQVSRUWH�GH�DFFHVR�DVRFLDGR�DO�FRUUHVSRQGLHQWH�PHQVDMH� LQIRUPDFLyQ
XVXDULR�D�XVXDULR��SDUD�VX�HQWUHJD�HQ�HO�DFFHVR�GH�GHVWLQR�

������������� &RQWURO�GH�IOXMR

(O� LQWHUFDPELR� GH� LQIRUPDFLyQ� XVXDULR� D� XVXDULR� HVWi� OLPLWDGR� SRU� ORV� SURFHGLPLHQWRV� GH� FRQWURO� GH� IOXMR
SURSRUFLRQDGRV�HQ�HO�DFFHVR�SRU�HO�XVXDULR�R�SRU�OD�UHG��'HEHUi�HYDOXDUVH�OD�QHFHVLGDG�GH�SURFHGLPLHQWRV�GH�FRQWURO�GH
IOXMR�HQWUH�FHQWUDOHV�TXH�VHDQ�XWLOL]DEOHV�SRU�OD�SDUWH�XVXDULR�GH�5'6,�SDUD�VHxDOL]DFLyQ�XVXDULR�D�XVXDULR�

����������� 3URFHGLPLHQWRV�H[FHSFLRQDOHV

/D� FHQWUDO� GH� RULJHQ� GHEHUi� SRGHU� FRPSOHWDU� ODV� LQGLFDFLRQHV� GH� UHFKD]R� JHQHUDGDV� SRU� WRGD� FHQWUDO� SRVWHULRU�� \
SURFHGHU�HQ�FRQVHFXHQFLD��YpDVH��������������
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5HFRPHQGDFLyQ�4�����������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH ��

��������� ��$FFLRQHV�HQ�OD�FHQWUDO�GH�WUiQVLWR

����������� 2SHUDFLyQ�QRUPDO

/D�LQIRUPDFLyQ�JHQHUDGD�VHJ~Q�OR�LQGLFDGR�HQ�������������HV�SDVDGD�VLQ�FDPELRV�

����������� 3URFHGLPLHQWRV�H[FHSFLRQDOHV

/D� LQIRUPDFLyQ� JHQHUDGD� VHJ~Q� VH� GHVFULEH� HQ� ������������ VHUi� SDVDGD� VLQ� FDPELRV�� (O� UHFKD]R� GH� XQD� SHWLFLyQ� GH
VHUYLFLR�SXHGH�WDPELpQ�WHQHU�OXJDU�HQ�OD�FHQWUDO�GH�WUiQVLWR��YpDVH��������������

��������� ��$FFLRQHV�HQ�OD�FHQWUDO�GH�FDEHFHUD�LQWHUQDFLRQDO�VDOLHQWH

����������� 2SHUDFLyQ�QRUPDO

9pDVH�������������

����������� 3URFHGLPLHQWRV�H[FHSFLRQDOHV

9pDVH�������������

��������� ��$FFLRQHV�HQ�OD�FHQWUDO�GH�FDEHFHUD�LQWHUQDFLRQDO�HQWUDQWH

����������� 2SHUDFLyQ�QRUPDO

9pDVH�������������

����������� 3URFHGLPLHQWRV�H[FHSFLRQDOHV

9pDVH�������������

��������� ��$FFLRQHV�HQ�OD�FHQWUDO�ORFDO�GH�GHVWLQR

����������� 2SHUDFLyQ�QRUPDO

/D�LQIRUPDFLyQ�JHQHUDGD�VHJ~Q�VH�LQGLFD�HQ�������������VHUi�SDVDGD�DO�DFFHVR�

����������� 3URFHGLPLHQWRV�H[FHSFLRQDOHV

������������� 5HFKD]R�GH�SHWLFLyQ�GH�VHUYLFLR�GXUDQWH�HO�HVWDEOHFLPLHQWR�GH�OD�OODPDGD

6L�VH�WLHQH�R�WRPD�FRQRFLPLHQWR�GH�TXH�OD�SURSLD�UHG�R�HO�XVXDULR�OODPDGR�QR�SXHGHQ�VRSRUWDU�HO�VHUYLFLR����\�VL�pVWH�KD
VLGR�SHGLGR�FRQ�LQGLFDFLyQ�GH�QR�HVHQFLDO��VH�HQYLDUi�HQ�HO�PHQVDMH�UHVSXHVWD�R�FRQH[LyQ�XQD�LQGLFDFLyQ�GH�UHFKD]R�GH
VHUYLFLR���FRQ�OD�LQGLFDFLyQ�©VHUYLFLR���QR�SURSRUFLRQDGRª�HQ�HO�SDUiPHWUR�LQGLFDGRUHV�XVXDULR�D�XVXDULR�

6L� OD� SHWLFLyQ� GH� VHUYLFLR� �� HV� LQGLFDGD� FRPR� HVHQFLDO�� \� VL� VH� WLHQH� R� WRPD� FRQRFLPLHQWR� GH� TXH� OD� SURSLD� UHG� R� HO
XVXDULR� OODPDGR� QR� SXHGHQ� VRSRUWDU� GLFKR� VHUYLFLR�� VHUi� HQYLDGR� XQ� PHQVDMH� OLEHUDFLyQ� FRQ� HO� YDORU� GH� FDXVD� ���
©IDFLOLGDG� UHFKD]DGDª� R� ���� ©IDFLOLGDG� SHGLGD� QR� LQVWDODGDª� MXQWR� FRQ� HO� GLDJQyVWLFR�� TXH� FRQWHQGUi� HO� QRPEUH� GHO
SDUiPHWUR�LQGLFDGRUHV�XVXDULR�D�XVXDULR�

6L�OD�UHG�QR�HQWHQGLHVH�OD�SHWLFLyQ�GH�VHUYLFLR����R�VL�HO�FRQWURO�GH�OODPDGD�GH�GHVWLQR�QR�LQGLFDVH�DFHSWDFLyQ�R�UHFKD]R�
QLQJXQR� GH� ORV� PHQVDMHV� HQYLDGRV� D� OD� FHQWUDO� GH� RULJHQ� LQFOXLUi� DFHSWDFLyQ� R� UHFKD]R� GH� VHUYLFLR� ��� (VWH� WLSR� GH
UHVSXHVWD�VHUi�FRQVLGHUDGR�FRPR�XQ�UHFKD]R�LPSOtFLWR�GHO�VHUYLFLR���

������������� 5HFKD]R�GH�SHWLFLyQ�GH�VHUYLFLR�WUDV�HO�HVWDEOHFLPLHQWR�GH�OD�OODPDGD

/D�UHG�SXHGH�QR�HQWHQGHU�OD�SHWLFLyQ�GHO�VHUYLFLR���VL�HO�PHQVDMH�GH�SHWLFLyQ�GH�IDFLOLGDG�FRQWLHQH�LQIRUPDFLyQ�TXH�QR
HV�FRKHUHQWH�R�QR�VH�UHFRQRFH��(Q�WDO�FDVR��R�VL�HO�FRQWURO�GH�OODPDGD�GLVWDQWH�QR�LQGLFDVH�DFHSWDFLyQ�R�UHFKD]R��QR�VH
UHVSRQGHUi�FRQ�QLQJ~Q�PHQVDMH��(VWR�VHUi�FRQVLGHUDGR�FRPR�XQ�UHFKD]R�LPSOtFLWR�GH�VHUYLFLR����(VWD�VLWXDFLyQ�WDPELpQ
SXHGH�SURGXFLUVH�VL�KD\�LQWHUIXQFLRQDPLHQWR��\�HQ�WDO�FDVR�QR�VH�HQYLDUi�QHFHVDULDPHQWH�XQ�PHQVDMH�IDFLOLGDG�DFHSWDGD
R�IDFLOLGDG�UHFKD]DGD�

7DPELpQ�HV�SRVLEOH�TXH�QR�SXHGD�LQWHUSUHWDUVH�FRUUHFWDPHQWH��SRU�FRQWHQHU�LQIRUPDFLyQ�LQFRKHUHQWH�R�QR�UHFRQRFLGD��HO
PHQVDMH�GH�IDFLOLGDG�DFHSWDGD�R�IDFLOLGDG�UHFKD]DGD��(Q�WDO�FDVR��OD�UHG�GHVFDUWDUi�HVWRV�PHQVDMHV��(Q�ORV�PHQVDMHV�GH
SHWLFLyQ� GH� IDFLOLGDG�� IDFLOLGDG� DFHSWDGD� \� IDFLOLGDG� UHFKD]DGD� VyOR� WLHQH� TXH� LQWHUSUHWDUVH� OD� LQIRUPDFLyQ
FRUUHVSRQGLHQWH�DO�VHUYLFLR����6H�KDUi�FDVR�RPLVR�GH�OD�LQIRUPDFLyQ�UHODWLYD�D�ORV�VHUYLFLRV���\���
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�� 5HFRPHQGDFLyQ�4�����������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

6L�OD�UHG�R�HO�XVXDULR�GLVWDQWH�QR�SXHGHQ�VRSRUWDU�VHUYLFLR����VH�HQYLDUi�HQ�HO�PHQVDMH�IDFLOLGDG�UHFKD]DGD�XQD�LQGLFDFLyQ
GH� UHFKD]R� GH� VHUYLFLR� �� HQ� HO� SDUiPHWUR� LQGLFDGRUHV� XVXDULR� D� XVXDULR�� FRQ� OD� LQGLFDFLyQ� ©VHUYLFLR� �� QR
SURSRUFLRQDGRª�

����� ,QWHUDFFLyQ�FRQ�RWURV�VHUYLFLRV�VXSOHPHQWDULRV

������� /ODPDGD�HQ�HVSHUD��&:�

1LQJXQD�UHSHUFXVLyQ�VREUH�OD�38�5'6,�

������� 6HUYLFLRV�GH�WUDQVIHUHQFLD�GH�OODPDGD

1LQJXQD�LQWHUDFFLyQ�DSOLFDEOH�SRU�HO�PRPHQWR�

������� 3UHVHQWDFLyQ�GH�LGHQWLILFDFLyQ�GH�OtQHD�FRQHFWDGD��&2/3�

1LQJXQD�UHSHUFXVLyQ�VREUH�OD�38�5'6,�

������� 5HVWULFFLyQ�GH�LGHQWLILFDFLyQ�GH�OtQHD�FRQHFWDGD��&2/5�

1LQJXQD�UHSHUFXVLyQ�VREUH�OD�38�5'6,�

������� 3UHVHQWDFLyQ�GH�LGHQWLILFDFLyQ�GH�OtQHD�OODPDQWH��&/,3�

1LQJXQD�UHSHUFXVLyQ�VREUH�OD�38�5'6,�

������� 5HVWULFFLyQ�GH�LGHQWLILFDFLyQ�GH�OtQHD�OODPDQWH��&/,5�

1LQJXQD�UHSHUFXVLyQ�VREUH�OD�38�5'6,�

������� *UXSR�FHUUDGR�GH�XVXDULRV��&8*�

1LQJXQD�UHSHUFXVLyQ�VREUH�OD�38�5'6,�

������� &RPXQLFDFLyQ�FRQIHUHQFLD��&21)�

1LQJXQD�UHSHUFXVLyQ�VREUH�OD�38�5'6,�

������� 0DUFDFLyQ�GLUHFWD�GH�H[WHQVLRQHV��'',�

1LQJXQD�UHSHUFXVLyQ�VREUH�OD�38�5'6,�

�������� 6HUYLFLRV�GH�GHVYtR�GH�OODPDGD

���������� 5HHQYtR�GH�OODPDGD�HQ�FDVR�GH�RFXSDGR��&)%�

6L� HO� XVXDULR� TXH� KD� VROLFLWDGR� HO� UHHQYtR� QR� HVWi� DERQDGR� DO� VHUYLFLR� �� R� LQKLEH� VHUYLFLR� �� HQ� OODPDGDV� UHHQYLDGDV�
SXHGHQ�GDUVH�GRV�FDVRV�

D� 6L� HO� VHUYLFLR���KD� VLGR�SHGLGR� H[SOtFLWDPHQWH� FRPR�©HVHQFLDOª�� OD� OODPDGD� HV� OLEHUDGD��/D� FDXVD� VHUi
©IDFLOLGDG�UHFKD]DGDª�

E� 6L� HO� VHUYLFLR� �� KD� VLGR� SHGLGR� H[SOtFLWDPHQWH� FRPR� ©QR� HVHQFLDOª�� OD� FHQWUDO� UHHQYLDQWH� LQFOXLUi� HO
SDUiPHWUR� LQGLFDGRUHV� XVXDULR� D� XVXDULR� HQ� HO� PHQVDMH� LQLFLDO� GH� GLUHFFLyQ� VDOLHQWH� XWLOL]DGR� SDUD
HVWDEOHFHU� HO� WUDPR� GH� OD� OODPDGD� UHPLWLGD�� FRQ� HO� VHUYLFLR� �� LQGLFDGR� FRPR� ©VLQ� LQIRUPDFLyQª�� /RV
SURFHGLPLHQWRV� HVSHFLILFDGRV� HQ� ������������ DVHJXUDUiQ� TXH� HO� XVXDULR� OODPDQWH� VHD� LQIRUPDGR�� HQ� VX
FDVR��GH�OD�DXVHQFLD�GH�FDSDFLGDG�GH�VHxDOL]DFLyQ�XVXDULR�D�XVXDULR�

6L�HO�XVXDULR�TXH�KD�VROLFLWDGR�HO�UHHQYtR�HVWi�DERQDGR�DO�VHUYLFLR���\�QR�LQKLEH�GLFKR�VHUYLFLR�HQ�OODPDGDV�UHHQYLDGDV�
OD�FHQWUDO�UHHQYLDQWH�WUDWDUi�GH�SURSRUFLRQDU�HO�VHUYLFLR�SHGLGR��3DUD�HOOR��VH�SHGLUi�VHUYLFLR���HQ�HO�PHQVDMH�LQLFLDO�GH
GLUHFFLyQ�VDOLHQWH�XWLOL]DQGR�OD�PLVPD�LQIRUPDFLyQ�GH�SHWLFLyQ�FRQWHQLGD�HQ�HO�PHQVDMH�LQLFLDO�GH�GLUHFFLyQ�RULJLQDO��6L
HO� LQWHQWR�UHVXOWD� ORJUDGR��HVWDUi�GLVSRQLEOH� OD� WUDQVIHUHQFLD�GH� LQIRUPDFLyQ�GH�VHxDOL]DFLyQ�XVXDULR�D�XVXDULR�HQWUH�HO
XVXDULR�OODPDQWH�\�HO�XVXDULR�GHVWLQDWDULR�GHO�UHHQYtR�

(Q� FDVR� GH� TXH� H[LVWD� XQD� FRQGLFLyQ� XVXDULR� RFXSDGR�GHWHUPLQDGD� SRU� HO� XVXDULR�� FXDQGR� VH� RIUH]FD� OD� OODPDGD� ORV
LQGLFDGRUHV�XVXDULR�D�XVXDULR�VH�HQYLDUiQ�WDPELpQ�DO�XVXDULR�TXH�KD�VROLFLWDGR�HO�UHHQYtR�

1R�KD\�LQWHUDFFLyQ�HQWUH�HO�UHHQYtR�GH�OD�OODPDGD�\�XQD�SHWLFLyQ�GH�VHUYLFLR���GXUDQWH�OD�IDVH�DFWLYD�GH�OD�OODPDGD�
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5HFRPHQGDFLyQ�4�����������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH ��

���������� 5HHQYtR�GH�OODPDGD�HQ�FDVR�GH�DXVHQFLD�GH�UHVSXHVWD��&)15�

,JXDO�TXH�SDUD�HO�UHHQYtR�GH�OODPDGD�HQ�FDVR�GH�RFXSDGR��YpDVH��������������FRQ�XQD�H[FHSFLyQ��ORV�LQGLFDGRUHV�XVXDULR
D�XVXDULR�VH�HQYtDQ�DO�XVXDULR�TXH�KD�SHGLGR�HO�UHHQYtR��DO�RIUHFHUVH�OD�OODPDGD�

���������� 5HHQYtR�GH�OODPDGD�LQFRQGLFLRQDO��&)8�

,JXDO�TXH�SDUD�HO�UHHQYtR�GH�OODPDGD�HQ�FDVR�GH�RFXSDGR��YpDVH�������������

���������� 'HVYLDFLyQ�GH�OODPDGD��&'�

'HVYLDFLyQ�GH�OODPDGD�DQWHV�GHO�DYLVR��LJXDO�TXH�SDUD�HO�UHHQYtR�GH�OODPDGD�HQ�FDVR�GH�RFXSDGR��YpDVH��������������OD
OODPDGD�VHUi�WUDWDGD�FRPR�VL�H[LVWLHVH�OD�FRQGLFLyQ�XVXDULR�RFXSDGR�GHWHUPLQDGD�SRU�HO�XVXDULR�

'HVYLDFLyQ� GH� OODPDGD� GHVSXpV� GHO� DYLVR�� LJXDO� TXH� SDUD� HO� UHHQYtR� GH� OODPDGD� HQ� FDVR� GH� DXVHQFLD� GH� UHVSXHVWD
�YpDVH�������������

�������� %~VTXHGD�GH�OtQHD��/+�

1LQJXQD�UHSHUFXVLyQ�VREUH�OD�38�5'6,�

�������� 6HUYLFLR�WULSDUWLWR���37<�

1LQJXQD�UHSHUFXVLyQ�VREUH�OD�38�5'6,�

�������� 6HxDOL]DFLyQ�GH�XVXDULR�D�XVXDULR��886�

���������� 6HxDOL]DFLyQ�GH�XVXDULR�D�XVXDULR��VHUYLFLR����886��

(Q� HO�PHQVDMH� LQLFLDO� GH� GLUHFFLyQ� SXHGH� VHU� SHGLGR�PiV� GH� XQ� VHUYLFLR� VXSOHPHQWDULR� GH� VHxDOL]DFLyQ� GH� XVXDULR� D
XVXDULR��3DUD�WRGR�VHUYLFLR�QR�SHGLGR�H[SOtFLWDPHQWH�FRQMXQWDPHQWH�FRQ�XQD�SHWLFLyQ�GH�VHUYLFLR����HO�FRUUHVSRQGLHQWH
LQGLFDGRU�VHUi�ILMDGR�HQ�©VLQ�LQIRUPDFLyQª�HQ�HO�SDUiPHWUR�LQGLFDGRUHV�XVXDULR�D�XVXDULR�

&XDQGR�HV�SHGLGR�PiV�GH�XQ�VHUYLFLR�VXSOHPHQWDULR�GH�VHxDOL]DFLyQ�GH�XVXDULR�D�XVXDULR��\�FXDQGR�DO�PHQRV�XQR�GH
HVRV� VHUYLFLRV� HV� SHGLGR� FRPR� HVHQFLDO� \� QR� SXHGH� VHU� SURSRUFLRQDGR�� OD� OODPDGD� VH� OLEHUDUi� FRQ� XQD� LQGLFDFLyQ� GH
FDXVD�DSURSLDGD�

6L�QR�KD�VLGR�SHGLGR�QLQJ~Q�VHUYLFLR�FRPR�©HVHQFLDOª��HO�SDUiPHWUR�LQGLFDGRUHV�XVXDULR�D�XVXDULR�HQ�OD�GLUHFFLyQ�KDFLD
DGHODQWH�LQGLFDUi�LQGHSHQGLHQWHPHQWH�DFHSWDFLyQ�R�UHFKD]R�GH�FDGD�XQR�GH�ORV�VHUYLFLRV�SHGLGRV��&XDQGR�HV�HQYLDGR�HO
SDUiPHWUR�LQGLFDGRUHV�GH�XVXDULR�D�XVXDULR��VL�QL�OD�LQGLFDFLyQ�DFHSWDFLyQ�QL�OD�LQGLFDFLyQ�UHFKD]R�VRQ�DSURSLDGDV�SDUD
GHWHUPLQDGR�VHUYLFLR��GLFKR�VHUYLFLR�VHUi�LQGLFDGR�FRPR�©VLQ�LQIRUPDFLyQª�

&XDQGR�VH�SLGH�HO�VHUYLFLR���WUDV�XQ�HVWDEOHFLPLHQWR�GH�OODPDGD��ORV�LQGLFDGRUHV�GH�VHUYLFLR���\�VHUYLFLR���GHO�SDUiPHWUR
LQGLFDGRUHV�XVXDULR�D�XVXDULR�GH�XQ�PHQVDMH�SHWLFLyQ�GH�IDFLOLGDG��IDFLOLGDG�DFHSWDGD�R�IDFLOLGDG�UHFKD]DGD�VHUiQ�ILMDGRV
HQ�©VLQ�LQIRUPDFLyQª�

���������� 6HxDOL]DFLyQ�XVXDULR�D�XVXDULR��VHUYLFLR����886��
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