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5HVXPHQ

/D�HQPLHQGD���LQFOX\H�YDULDV�DGLFLRQHV��PRGLILFDFLRQHV�\�DFODUDFLRQHV�KHFKDV�DO�WH[WR�DFWXDO�GH�OD�5HFRPHQGDFLyQ�7����

$XQTXH� HQ� OD� 5HFRPHQGDFLyQ� VH� KD� LQWURGXFLGR� OD� LQWHUURJDFLyQ� VHFXHQFLDO� VHOHFWLYD� P~OWLSOH�� QR� VH� GHVFULEH� HO
SURFHGLPLHQWR�GH�VHOHFFLyQ�P~OWLSOH�TXH�XWLOL]D�OD�VHxDO�ILQ�GH�VHOHFFLyQ��(26��HQG�RI�VHOHFWLRQ���&RQ�HO�ILQ�GH�HYLWDU�OD
SRVLEOH�LQWHUSUHWDFLyQ�HUUyQHD�HQ�OD�DSOLFDFLyQ�GH�OD�VHxDO�(26��VH�SURSRQH�XQD�HQPLHQGD�SDUD�DFODUDU�HO�SURFHGLPLHQWR
GH�LQWHUURJDFLyQ�VHFXHQFLDO�VHOHFWLYD�P~OWLSOH�

$VLPLVPR��HQ�OD�5HFRPHQGDFLyQ�7����VH�KDQ�LQFOXLGR�UHFLHQWHPHQWH�FDSDFLGDGHV�GH�VHJXULGDG��SRU� OR�TXH�VH�SURSRQH
XQD�HQPLHQGD�GHVWLQDGD�D�FDPELDU�HO�HVWDGR�GH�DOJXQRV�ELWV�DVLJQDGRV�SUHYLDPHQWH�HQ�OD�VHxDO�GH�LGHQWLILFDFLyQ�GLJLWDO
�',6��GLJLWDO�LGHQWLILFDWLRQ�VLJQDO��SDUD�VHU�XWLOL]DGD�FRQ�IXWXURV�DOJRULWPRV�GH�FLIUDGR�DOWHUQDWLYRV�\�IXQFLRQHV�GH�WURFHR�
6H�SURSRQH�PDUFDU�HVWRV�ELWV�FRPR�UHVHUYDGRV��6H�KDFHQ�WDPELpQ�DOJXQDV�RWUDV�OLJHUDV�PRGLILFDFLRQHV�GH�UHGDFFLyQ�SDUD
DFODUDU�HO�XVR�GH�GHWHUPLQDGRV�ELWV�HQ�OD�VHxDO�',6�SDUD�IXQFLRQHV�GH�VHJXULGDG�

6H� KDQ� DFODUDGR� WDPELpQ� ODV� QRWDV� DO� FXDGUR� ��7���� DVRFLDGDV� FRQ� ORV� ELWV�',6�'7&� UHODFLRQDGRV� FRQ� HO� VRSRUWH� GHO
VLVWHPD�GH�PRGXODFLyQ�9����

6H�KD�DFODUDGR� WDPELpQ�HO�EXFOH�GHO� WHPSRUL]DGRU�7��XWLOL]DGR�HQ�HO�PRGR�FRUUHFFLyQ�GH�HUURUHV��GHILQLHQGR�XQ�YDORU
Pi[LPR�

6H� SURSRQHQ� WDPELpQ� DFODUDFLRQHV� UHODWLYDV� DO� YDORU� GHO� WHPSRUL]DGRU� 7�� \� DO� XVR� GH� OD� FRQWUDVHxD�� VHxDOHV� GH
VXEGLUHFFLyQ�FRQ�LQWHUURJDFLyQ�VHFXHQFLDO��LQWHUURJDFLyQ�VHFXHQFLDO�VHOHFWLYD��LGHQWLILFDFLyQ�GHO�HPLVRU�\�VXEGLUHFFLyQ�

(Q�HO�DQH[R�%�7����VH�KD�LQWURGXFLGR�XQD�QHJRFLDFLyQ�GH�WUDQVIHUHQFLD�GH�ILFKHURV�ELQDULRV��%)7��ELQDU\�ILOH�WUDQVIHU�
VLPSOH��(O�QXHYR�WH[WR�GHILQH�ORV�SURFHGLPLHQWRV�H� LQWURGXFH�QXHYDV�VHxDOHV�SDUD�HVWH�PpWRGR��6H�SURSRQH� WDPELpQ� OD
DGLFLyQ�GH�XQ�QXHYR�ELW�HQ�ODV�VHxDOHV�',6�'7&�'&6�SDUD�HO�XVR�GHO�QXHYR�PpWRGR�GH�QHJRFLDFLyQ�

/D� HODERUDFLyQ�GH� ODV� QXHYDV�5HFRPHQGDFLRQHV�7���� \�7���� UHTXLHUH� OD� LQFOXVLyQ� HQ� OD�5HFRPHQGDFLyQ�7���� GH� XQD
LQGLFDFLyQ�GH�ODV�FDSDFLGDGHV�IDFVtPLO�TXH�IXQFLRQDQ�SRU�,QWHUQHW��/D�HQPLHQGD�SURSXHVWD�HV�DxDGLU�WUHV�QXHYRV�ELWV�HQ�HO
FXDGUR� ��7����� 'RV� GH� HVWRV� ELWV� VH� XWLOL]DQ� SDUD� LQGLFDU� OD� GLVSRQLELOLGDG� GHO� PRGR� VLPSOH� FRQ� DOPDFHQDPLHQWR� \
UHWUDQVPLVLyQ��GHILQLGR�HQ�OD�5HFRPHQGDFLyQ�7�����\�HO�PRGR�HQ�WLHPSR�UHDO��GHILQLGR�HQ�OD�5HFRPHQGDFLyQ�7������6H
UHVHUYD�XQ�WHUFHU�ELW�SDUD�OD�LQFOXVLyQ�GHO�PRGR�FRQ�DOPDFHQDPLHQWR�\�UHWUDQVPLVLyQ�FRPSOHWR�

2UtJHQHV

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

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

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

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

127$

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

3523,('$'��,17(/(&78$/

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

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

��8,7������

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

����� /RQJLWXG�GH�OtQHD�GH�H[SORUDFLyQ
����PP�±���

/RQJLWXG�GH�OtQHD�GH�H[SORUDFLyQ
����PP�±���

����� /RQJLWXG�GH�OtQHD�GH�H[SORUDFLyQ
����PP�±����\

/RQJLWXG�GH�OtQHD�GH�H[SORUDFLyQ
����PP�±���

/RQJLWXG�GH�OtQHD�GH�H[SORUDFLyQ
����PP�±����\

/RQJLWXG�GH�OtQHD�GH�H[SORUDFLyQ
����PP�±���

����� /RQJLWXG�GH�OtQHD�GH�H[SORUDFLyQ
����PP�±����\

/RQJLWXG�GH�OtQHD�GH�H[SORUDFLyQ
����PP�±���

/RQJLWXG�GH�OtQHD�GH�H[SORUDFLyQ
����PP�±���

����� 1R�YiOLGR � 1R�YiOLGR

������ &DSDFLGDG�GH�ORQJLWXG�UHJLVWUDEOH � /RQJLWXG�UHJLVWUDEOH �

����� $�������PP� $�������PP�

����� ,OLPLWDGD ,OLPLWDGD

����� $�������PP��\�%�������PP� %�������PP�

����� 1R�YiOLGR 1R�YiOLGR

���������� &DSDFLGDG�GH�WLHPSR�PtQLPR�GH�OD�OtQHD
GH�H[SORUDFLyQ�HQ�HO�UHFHSWRU

�������� 7LHPSR�PtQLPR�GH�OD�OtQHD�GH
H[SORUDFLyQ

�����

������� ���PV�SDUD������O�PP��7����=�7���� ���PV

������� ���PV�SDUD������O�PP��7����=�7���� ���PV

������� ���PV�SDUD������O�PP��7����=�7���� ���PV

������� ���PV�SDUD������O�PP��7����=�7���� ���PV

������� ���PV�SDUD������O�PP��7����=�����7����
������� ���PV�SDUD������O�PP��7����=�����7����
������� ���PV�SDUD������O�PP��7����=�����7����
������� ���PV�SDUD������O�PP��7����=�7���� ���PV

�� ([WHQGHU�HO�FDPSR � ([WHQGHU�HO�FDPSR �

�� 5HVHUYDGR ����� 5HVHUYDGR �����

�� 0RGR�VLQ�FRPSUHVLyQ 0RGR�VLQ�FRPSUHVLyQ

�� 0RGR�GH�FRUUHFFLyQ�GH�HUURUHV �� 0RGR�GH�FRUUHFFLyQ�GH�HUURUHV ��

�� 3RQHU�D���� /RQJLWXG�GH�WUDPD���=�����RFWHWRV
/RQJLWXG�GH�WUDPD���=�����RFWHWRV

�����

�� 5HVHUYDGR � 5HVHUYDGR �

�� 5HVHUYDGR � 5HVHUYDGR �

�� &DSDFLGDG�GH�FRGLILFDFLyQ�7�� ����� +DELOLWDGR�SDUD�FRGLILFDFLyQ�7�� �����

�� ([WHQGHU�HO�FDPSR � ([WHQGHU�HO�FDPSR �

�� &DSDFLGDG�FDPSR�QR�YiOLGD &DSDFLGDG�FDPSR�QR�YiOLGD

�� ,QWHUURJDFLyQ�VHFXHQFLDO�VHOHFWLYD
P~OWLSOH

�� 3RQHU�D����

�� 6XEGLUHFFLyQ�LQWHUURJDGD ���������� 3RQHU�D����

�� &RGLILFDFLyQ�7��� �����������
�����������
��

&RGLILFDFLyQ�7��� �����������
�����������
��

�� (QWUHOD]DGR�GH�SODQRV ������ (QWUHOD]DGR�GH�SODQRV ������
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�� 5HVHUYDGR � 5HVHUYDGR �

�� 5HVHUYDGR � 5HVHUYDGR �

�� ([WHQGHU�HO�FDPSR � ([WHQGHU�HO�FDPSR �

�� 5��×������OtQHDV�PP �� 5��×������OtQHDV�PP ��

�� ����×�����SHOV������PP �� ����×�����SHOV������PP ��

�� 5���×������OtQHDV�PP�R
����×�����SHOV������PP

�����������
��

5���×������OtQHDV�PP�R
����×�����SHOV������PP

�����������
��

�� 6H�SUHILHUH�OD�UHVROXFLyQ�EDVDGD�HQ
SXOJDGDV

������ 6HOHFFLyQ�GH�WLSR�GH�UHVROXFLyQ
�����VLVWHPD�PpWULFR
�����SXOJDGDV

������

�� 6H�SUHILHUH�OD�UHVROXFLyQ�EDVDGD�HQ
XQLGDGHV�PpWULFDV

������ ,QWUDVFHQGHQWH

�� &DSDFLGDG�GH�WLHPSR�PtQLPR�GH�OD�OtQHD
GH�H[SORUDFLyQ�SDUD�UHVROXFLRQHV�PiV
DOWDV
�����7�����=�7���
�����7�����=�����7���

�� ,QWUDVFHQGHQWH

�� ,QWHUURJDFLyQ�VHFXHQFLDO�VHOHFWLYD ������ 3RQHU�D����

�� ([WHQGHU�HO�FDPSR � ([WHQGHU�HO�FDPSR �

�� &DSDFLGDG�GH�VXEGLUHFFLRQDPLHQWR 7UDQVPLVLyQ�GH�VXEGLUHFFLRQDPLHQWR ��

�� &RQWUDVHxD �� 7UDQVPLVLyQ�LGHQWLILFDFLyQ�GHO�HPLVRU ��

�� 3UHSDUDGR�SDUD�WUDQVPLWLU�XQ�ILFKHUR�GH
GDWRV��LQWHUURJDFLyQ�VHFXHQFLDO�

������ 3RQHU�D����

�� 5HVHUYDGR � 5HVHUYDGR �

�� 7UDQVIHUHQFLD�GH�ILFKHUR�ELQDULR��%)7�
ELQDU\�ILOH�WUDQVIHU�

���������� 7UDQVIHUHQFLD�GH�ILFKHUR�ELQDULR��%)7� ������

�� 0RGR�WUDQVIHUHQFLD�GH�GRFXPHQWR
�'70��GRFXPHQW�WUDQVIHU�PRGH�

������ 0RGR�WUDQVIHUHQFLD�GH�GRFXPHQWR
�'70�

��

�� ,QWHUFDPELR�HOHFWUyQLFR�GH�GDWRV��(',�
HOHFWURQLF�GDWD�LQWHUFKDQJH�

������ ,QWHUFDPELR�HOHFWUyQLFR�GH�GDWRV��(',� ��

�� ([WHQGHU�HO�FDPSR � ([WHQGHU�HO�FDPSR �

�� 0RGR�WUDQVIHUHQFLD�EiVLFR��%70��EDVLF
WUDQVIHU�PRGH�

������ 0RGR�WUDQVIHUHQFLD�EiVLFR��%70� ��

�� 5HVHUYDGR � 5HVHUYDGR �

�� 3UHSDUDGR�SDUD�WUDQVPLWLU�XQ�GRFXPHQWR
HQ�PRGR�GH�FDUDFWHUHV�R�PRGR�PL[WR
�LQWHUURJDFLyQ�VHFXHQFLDO�

������ 3RQHU�D����

�� 0RGR�GH�FDUDFWHUHV ������ 0RGR�GH�FDUDFWHUHV ��

�� 5HVHUYDGR � 5HVHUYDGR �

�� 0RGR�PL[WR��DQH[R�'�7��� ������ 0RGR�PL[WR��DQH[R�'�7��� ��

�� 5HVHUYDGR � 5HVHUYDGR �

�� ([WHQGHU�HO�FDPSR � ([WHQGHU�HO�FDPSR �

�� 0RGR�SURFHVDEOH�����7����� ������ 0RGR�SURFHVDEOH�����7����� ��

�� &DSDFLGDG�GH�UHG�GLJLWDO �� &DSDFLGDG�GH�UHG�GLJLWDO ��
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�� &DSDFLGDGHV�G~SOH[�\�VHPLG~SOH[ &DSDFLGDGHV�G~SOH[�\�VHPLG~SOH[

��� )XQFLRQDPLHQWR�VHPLG~SOH[�VRODPHQWH )XQFLRQDPLHQWR�VHPLG~SOH[�VRODPHQWH

��� )XQFLRQDPLHQWR�G~SOH[�\�VHPLG~SOH[ )XQFLRQDPLHQWR�G~SOH[

�� &RGLILFDFLyQ�-3(* �����������
����������

&RGLILFDFLyQ�-3(* �����������
����������

�� 0RGR�FRORU�WRWDO ������ 0RGR�FRORU�WRWDO ������

�� 3RQHU�D���� �� 6H�SUHILHUHQ�WDEODV�+XIIPDQ ������

�� &RPSRQHQWH�GH����ELWV�SHO ������ &RPSRQHQWH�GH����ELWV�SHO ������

�� ([WHQGHU�HO�FDPSR � ([WHQGHU�HO�FDPSR �

�� 1LQJ~Q�VXEPXHVWUHR�������� ������ 1LQJ~Q�VXEPXHVWUHR�������� ������

�� ,OXPLQDQWH�HVSHFtILFR ������ ,OXPLQDQWH�HVSHFtILFR ������

�� *DPD�GH�FRORU�HVSHFtILFD ������ *DPD�GH�FRORU�HVSHFtILFD ������

�� &DSDFLGDG�GH�IRUPDWR�GH�FDUWD
QRUWHDPHULFDQR��������×�������PP�

�� )RUPDWR�GH�FDUWD�QRUWHDPHULFDQR
�������×�������PP�

�� &DSDFLGDG�GH�IRUPDWR�OHJDO
QRUWHDPHULFDQR��������×�������PP�

�� )RUPDWR�OHJDO�QRUWHDPHULFDQR
�������×�������PP�

�� &DSDFLGDG�EiVLFD�GH�FRGLILFDFLyQ
VHFXHQFLDO�GH�SURJUHVLyQ�~QLFD��7����

���������� &RGLILFDFLyQ�VHFXHQFLDO�GH�SURJUHVLyQ
~QLFD��7�����EiVLFD

������

�� &DSDFLGDG�/��RSFLRQDO�GH�FRGLILFDFLyQ
VHFXHQFLDO�GH�SURJUHVLyQ�~QLFD��7����

��������� /��RSFLRQDO�GH�FRGLILFDFLyQ�VHFXHQFLDO
GH�SURJUHVLyQ�~QLFD��7����

������

�� ([WHQGHU�HO�FDPSR � ([WHQGHU�HO�FDPSR �

�� &DSDFLGDG�GH�JHVWLyQ�GH�FODYHV�+.0 *HVWLyQ�GH�FODYHV�+.0�VHOHFFLRQDGD

�� &DSDFLGDG�GH�JHVWLyQ�GH�FODYHV�56$ *HVWLyQ�GH�FODYHV�56$�VHOHFFLRQDGD ��

�� &DSDFLGDG�GH�DQXODFLyQ�GH�PRGR �� $QXODFLyQ�GH�PRGR�VHOHFFLRQDGD ��

�� &DSDFLGDG�GH�FLIUDGR�+);�� &LIUDGR�+);���VHOHFFLRQDGR

�� &DSDFLGDG�GH�FLIUDGR�DOWHUQDWLYR
Q~PHUR��

�� &LIUDGR�DOWHUQDWLYR�Q~PHUR��
VHOHFFLRQDGR

��

�� &DSDFLGDG�GH�FLIUDGR�DOWHUQDWLYR
Q~PHUR��

�� &LIUDGR�DOWHUQDWLYR�Q~PHUR��
VHOHFFLRQDGR

��

�� &DSDFLGDG�GH�WURFHR�+);���, 7URFHR�+);���,�VHOHFFLRQDGR

�� ([WHQGHU�HO�FDPSR � ([WHQGHU�HO�FDPSR �

�� &DSDFLGDG�GH�VLVWHPD�GH�WURFHR
DOWHUQDWLYR�Q~PHUR��

�� 6LVWHPD�GH�WURFHR�DOWHUQDWLYR�Q~PHUR��
VHOHFFLRQDGR

��

�� &DSDFLGDG�GH�VLVWHPD�GH�WURFHR
DOWHUQDWLYR�Q~PHUR��

�� 6LVWHPD�GH�WURFHR�DOWHUQDWLYR�Q~PHUR��
VHOHFFLRQDGR

��

�� 5HVHUYDGR�SDUD�IXWXUDV�SUHVWDFLRQHV�GH
VHJXULGDG

� 5HVHUYDGR�SDUD�IXWXUDV�SUHVWDFLRQHV�GH
VHJXULGDG

�

�� 0RGR�7�����FRQWHQLGR�GH�JUiILFRV�SRU
SXQWRV�PL[WR�

�� 0RGR�7�����FRQWHQLGR�GH�JUiILFRV�SRU
SXQWRV�PL[WR�

��

�� 0RGR�7�����FRQWHQLGR�GH�JUiILFRV�SRU
SXQWRV�PL[WR�

�� 0RGR�7�����FRQWHQLGR�GH�JUiILFRV�SRU
SXQWRV�PL[WR�

��

�� 0RGR�7�����FRQWHQLGR�GH�JUiILFRV�SRU
SXQWRV�PL[WR�

�� 0RGR�7�����FRQWHQLGR�GH�JUiILFRV�SRU
SXQWRV�PL[WR�

��
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�� 7DPDxR�GH�IUDQMD�Pi[LPR�GH�ORQJLWXG
GH�SiJLQD�SDUD�7�����FRQWHQLGR�GH
JUiILFRV�SRU�SXQWRV�PL[WR�

�� 7DPDxR��GH�IUDQMD�Pi[LPR�GH�ORQJLWXG
GH�SiJLQD�SDUD�7�����FRQWHQLGR�GH
JUiILFRV�SRU�SXQWRV�PL[WR�

��

�� ([WHQGHU�HO�FDPSR � ([WHQGHU�HO�FDPSR �

�� 5HVROXFLyQ�GH�FRORU�HVFDOD�GH�JULVHV
����×�����y�����×�����SHOV�������PP

�� 5HVROXFLyQ�GH�FRORU�HVFDOD�GH�JULVHV
����×�����y�����×�����SHOV�������PP

��

�� 5��×������OtQHDV�PP�R�����×����
SHOV������PP�SDUD�FRORU�HVFDOD�GH�JULVHV

������ 5��×������OtQHDV�PP�R�����×����
SHOV������PP�SDUD�FRORU�HVFDOD�GH�JULVHV

������

�� &DSDFLGDG�QHJRFLDFLRQHV�%)7�GH�IDVH�&
VLPSOH

������ &DSDFLGDG�QHJRFLDFLRQHV�%)7�GH�IDVH�&
VLPSOH

������

��� 5HVHUYDGR�SDUD�FDSDFLGDG�GH
QHJRFLDFLRQHV�%)7�DPSOLDGDV

�� 3XHVWR�D����

��� 5HVHUYDGR � 5HVHUYDGR �

��� 5HVHUYDGR � 5HVHUYDGR �

��� 5HVHUYDGR � 5HVHUYDGR �

��� ([WHQGHU�HO�FDPSR � ([WHQGHU�HO�FDPSR �

127$���±�/RV�ELWV�LQGLFDGRV�FRPR��UHVHUYDGR��VH�SRQGUiQ�D�����

127$���±�/RV�WHUPLQDOHV�IDFVtPLO�QRUPDOL]DGRV�FRQIRUPHV�D�OD�5HFRPHQGDFLyQ�7���GHEHUiQ�WHQHU�OD�FDSDFLGDG�VLJXLHQWH��ORQJLWXG
GH�SDSHO�=�����PP�
127$���±�&XDQGR�OD�WUDPD�GH�',6�R�'7&�GHILQH�ODV�FDSDFLGDGHV�GH�OD�5HFRPHQGDFLyQ�9���� WHU��FDEH�VXSRQHU�TXH�HO� WHUPLQDO
SXHGH�IXQFLRQDU�D������y������ELW�V�

&XDQGR� OD� WUDPD�',6�R�'7&�GHILQH� ODV�FDSDFLGDGHV�9����� FDEH� VXSRQHU�TXH�HO� WHUPLQDO�SXHGH� IXQFLRQDU�D������y�D������ELW�V
VHJ~Q�OD�5HFRPHQGDFLyQ�9�����FXDQGR�GHILQH�ODV�FDSDFLGDGHV�9�����FDEH�VXSRQHU�TXH�HO�WHUPLQDO�SXHGH�IXQFLRQDU�D��������ELW�V�
�������ELW�V�������ELW�V�R������ELW�V�VHJ~Q�OD�5HFRPHQGDFLyQ�9����

127$���±�7����\�7�����VH�UHILHUHQ�D�ORV�WLHPSRV�GH�OD�OtQHD�GH�H[SORUDFLyQ�TXH�VH�KDQ�GH�XWLOL]DU�FXDQGR�OD�UHVROXFLyQ�YHUWLFDO�HV
GH�����OtQHDV�PP��R�����OtQHDV������PP�R�����OtQHDV������PP��R�GH������OtQHDV�PP��UHVSHFWLYDPHQWH��YpDVH�PiV�DUULED�HO�ELW�����
7����=�����7�����LQGLFD�TXH�FXDQGR�OD�UHVROXFLyQ�YHUWLFDO�HV�����OtQHDV�PP�R�����OtQHDV������PP�R�����OtQHDV������PP��HO�WLHPSR�GH
OD�OtQHD�GH�H[SORUDFLyQ�SXHGH�UHGXFLUVH�D�OD�PLWDG�

127$� �� ±� (O� FDPSR� QRUPDOL]DGR� ),)� SDUD� ODV� VHxDOHV� ',6�� '7&� \� '&6� WLHQH� XQD� ORQJLWXG� GH� ���ELWV�� 6L� HO� ELW� �R� ORV� ELWV�
�H[WHQGHU�HO�FDPSR��HVWi�Q��SXHVWRV�D������HO�FDPSR�),)�VH�DPSOLDUi�HQ���ELWV�DGLFLRQDOHV�

127$���±�/RV�WHUPLQDOHV�H[LVWHQWHV�SXHGHQ�HQYLDU�OD�FRQGLFLyQ�QR�YiOLGR�������SDUD�ORV�ELWV����\����GH�VX�VHxDO�',6��6L�VH�UHFLEH
HVWD�VHxDO��KD\�TXH�LQWHUSUHWDUOD�FRPR�������

127$���±�(O�YDORU�GHO�ELW����HQ�OD�LQVWUXFFLyQ�'&6�VyOR�HV�YiOLGR�FXDQGR�HO�ELW����LQYRFD�HO�PRGR�GH�FRUUHFFLyQ�GH�HUURUHV�GH�OD
5HFRPHQGDFLyQ�7���

127$���±�(O�PRGR�FRUUHFFLyQ�GH�HUURUHV�IDFXOWDWLYR�GH�OD�5HFRPHQGDFLyQ�7���UHTXLHUH�OD�FDSDFLGDG�GH���PV�GH�WLHPSR�PtQLPR�GH
OtQHD�GH�H[SORUDFLyQ��/RV�ELWV����D����GH�ODV�VHxDOHV�',6�'7&�LQGLFDQ�HO�WLHPSR�PtQLPR�GH�OtQHD�GH�H[SORUDFLyQ�GH�XQ�UHFHSWRU�
LQGHSHQGLHQWHPHQWH�GH�OD�GLVSRQLELOLGDG�GHO�PRGR�FRUUHFFLyQ�GH�HUURUHV�

(Q� HO� FDVR�GHO�PRGR� FRUUHFFLyQ�GH� HUURUHV�� HO� HPLVRU� HQYtD� OD� VHxDO�'&6� FRQ� ORV� ELWV���� D� ��� SXHVWRV� D����� ��� ��� LQGLFDQGR� OD
FDSDFLGDG�GH���PV�

(Q�HO�FDVR�GH�WUDQVPLVLyQ�QRUPDO��HO�HPLVRU�HQYtD� OD�VHxDO�'&6�FRQ�ORV�ELWV����D����SXHVWRV�D� ORV�YDORUHV�DSURSLDGRV�VHJ~Q� ODV
FDSDFLGDGHV�GH�ORV�GRV�WHUPLQDOHV�

127$���±�/D� FDSDFLGDG�GHO� HVTXHPD�GH� FRGLILFDFLyQ�GH� OD�5HFRPHQGDFLyQ�7��� HVSHFLILFDGD�SRU� HO� ELW���� HV� YiOLGD� VRODPHQWH
FXDQGR�HO�ELW�����PRGR�FRUUHFFLyQ�GH�HUURUHV��VH�SRQH�D�����
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127$����±�/DV�UHVROXFLRQHV�GH�5���5��\�5���VH�GHILQHQ�FRPR�VLJXH�

5��=�����SHOV������PP�±�����SDUD�,62�$���FDUWD�\�OHJDO�QRUWHDPHULFDQR�
5��=������SHOV������PP�±�����SDUD�,62�%��
5��=������SHOV������PP�±�����SDUD�,62�$��
5��=������SHOV������PP�±�����SDUD�,62�$���FDUWD�\�OHJDO�QRUWHDPHULFDQR�
5��=������SHOV������PP�±�����SDUD�,62�%��
5��=������SHOV������PP�±�����SDUD�,62�$��
5���=������SHOV������PP�±�����SDUD�,62�$���FDUWD�\�OHJDO�QRUWHDPHULFDQR�
5���=������SHOV������PP�±�����SDUD�,62�%��
5���=������SHOV������PP�±�����SDUD�,62�$��

127$����±�(O�ELW�����FXDQGR�HVWi�SXHVWR�D������VH�LQWHUSUHWD�GH�DFXHUGR�FRQ�ORV�ELWV����\�����FRPR�VLJXH�

ELW��� ELW��� ,QWHUSUHWDFLyQ

� � �QR�YiOLGR�

� � ����×�����SHOV������PP
� � 5��×�����OtQHDV�PP
� � 5��×�����OtQHDV�PP�\

����×�����SHOV������PP
����HQ�HO�ELW����VLQ�ORV�ELWV��������������������\�����LQGLFD�5��×�����OtQHDV�PP�
127$����±�(O�ELW�����FXDQGR�HVWi�SXHVWR�D������VH�LQWHUSUHWD�GH�DFXHUGR�FRQ�ORV�ELWV����\�����FRPR�VLJXH�

ELW��� ELW��� ,QWHUSUHWDFLyQ

� � �QR�YiOLGR�

� � ����×�����SHOV������PP
� � 5���×������OtQHDV�PP
� � 5���×������OtQHDV�PP�\

����×�����SHOV������PP
127$����±�/RV�ELWV����\����VH�XWLOL]DQ�VyOR�MXQWR�FRQ�ORV�ELWV����\�����(O�ELW����GH�'&6��FXDQGR�VH�XWLOL]D��LQGLFDUi�FRUUHFWDPHQWH
OD�UHVROXFLyQ�GHO�GRFXPHQWR�WUDQVPLWLGR��OR�TXH�VLJQLILFD�TXH�HO�ELW����GH�'&6�QR�VLHPSUH�FRQFRUGDUi�FRQ�OD�LQGLFDFLyQ�GH�ORV�ELWV
���\����GH�',6�'7&��/D�VHOHFFLyQ�FUX]DGD�FDXVDUi�GLVWRUVLyQ�\�UHGXFFLyQ�GHO�iUHD�UHSURGXFLEOH�

&XDQGR�XQ�UHFHSWRU�LQGLFD�HQ�',6�TXH�SUHILHUH�UHFLELU�LQIRUPDFLyQ�HQ�XQLGDGHV�PpWULFDV�\�HO�WUDQVPLVRU�VyOR�WLHQH�OD�LQIRUPDFLyQ
HTXLYDOHQWH�HQ�SXOJDGDV��R�YLFHYHUVD���VH�HVWDEOHFHUi�OD�FRPXQLFDFLyQ�

127$����±�/RV�ELWV����\����QR�QHFHVLWDQ�FDUDFWHUtVWLFDV�DGLFLRQDOHV�HQ�HO� WHUPLQDO�SDUD� LQGLFDU�D� ORV�XVXDULRV�TXH�WUDQVPLWHQ�R
UHFLEHQ�VL�OD�LQIRUPDFLyQ�IXH�WUDQVPLWLGD�R�UHFLELGD�HQ�PpWULFR�PpWULFR��SXOJDGD�SXOJDGD��PpWULFR�SXOJDGD�R�SXOJDGD�PpWULFR�

127$����±�7����� VH� UHILHUH� D� ORV� WLHPSRV�GH� OD� OtQHD�GH� H[SORUDFLyQ�TXH� VH�KDQ�GH�XWLOL]DU� FXDQGR� OD� UHVROXFLyQ�YHUWLFDO� HV�GH
�����OtQHDV�PP�R�����OtQHDV�PP�

7�����=�����7����LQGLFD�TXH��FXDQGR�7����HV��������y����PV��HO�WLHPSR�GH�OD�OtQHD�GH�H[SORUDFLyQ�SXHGH�UHGXFLUVH�D�OD�PLWDG�HQ�HO
PRGR�GH�DOWD�UHVROXFLyQ�

&XDQGR�7����HV���PV�>R�VHD��ELW�����ELW�����ELW�����=���������������������@�y���PV�>R�VHD����������@��HO�ELW����HQ�',6�'7&�VH�GHEHUi
SRQHU�D������7�����=�7�����
127$����±�(O�SURWRFROR�GH�WUDQVIHUHQFLD�GH�ILFKHUR�ELQDULR�VH�GHVFULEH�HQ�OD�5HFRPHQGDFLyQ�7�����

127$����±�&XDQGR�FXDOTXLHUD�GH�ORV�ELWV����������������������������������������������������\����VH�SRQJD�D�����HO�ELW����VH�SRQGUi
WDPELpQ�D�����

127$� ��� ±� (O� ELW� �� LQGLFD� TXH� KD\� XQ� GRFXPHQWR� IDFVtPLO� SUHSDUDGR� SDUD� VHU� LQWHUURJDGR� VHFXHQFLDOPHQWH� GHVGH� HO� WHUPLQDO
UHVSRQGHGRU��1R�HV�XQD�LQGLFDFLyQ�GH�XQD�FDSDFLGDG�

127$����±�(O�ELW����LQGLFD�TXH�HO�WHUPLQDO�UHVSRQGHGRU�WLHQH�FDSDFLGDGHV�GH�UHFHSFLyQ�

127$����±�(O�ELW����HQ�'&6�HV�XQD�LQVWUXFFLyQ�DO�WHUPLQDO�UHFHSWRU�SDUD�TXH�VH�SRQJD�HQ�HO�PRGR�UHFHSFLyQ�

127$����±�(O�ELW����LQGLFD�TXH�KD\�XQ�ILFKHUR�GH�GDWRV�SUHSDUDGR�SDUD�OD�LQWHUURJDFLyQ�VHFXHQFLDO�SRU�HO�WHUPLQDO�UHVSRQGHGRU��1R
HV�XQD�LQGLFDFLyQ�GH�XQD�FDSDFLGDG��(VWH�ELW�VH�SXHGH�XWLOL]DU�MXQWR�FRQ�ORV�ELWV������������\����

127$����±�(O�ELW���� LQGLFD�TXH�KD\�XQ�GRFXPHQWR� FRGLILFDGR�HQ�FDUDFWHUHV�R� HQ�PRGR�PL[WR�SUHSDUDGR�SDUD� OD� LQWHUURJDFLyQ
VHFXHQFLDO�SRU�HO�WHUPLQDO�UHVSRQGHGRU��1R�HV�XQD�LQGLFDFLyQ�GH�XQD�FDSDFLGDG��(VWH�ELW�VH�SXHGH�XWLOL]DU�MXQWR�FRQ�ORV�ELWV�������
\����

127$����±�&XDQGR�VH�XWLOL]D�HO�SURFHGLPLHQWR�IDFXOWDWLYR�GHILQLGR�HQ�HO�DQH[R�&��ORV�ELWV������HQ�',6�'7&�VH�SRQGUiQ�D������\�ORV
ELWV����D����\����VH�SRQGUiQ�D�����

127$����±�&XDQGR�VH�XWLOL]D�HO�SURFHGLPLHQWR�IDFXOWDWLYR�GHILQLGR�HQ�HO�DQH[R�&��ORV�ELWV������\����HQ�'&6�VH�SRQGUiQ�D������\�ORV
ELWV����D����\����VH�SRQGUiQ�D�����
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127$����±�/RV�SURWRFRORV�IDFXOWDWLYRV�GHO�PRGR�FRORU�GH�WRQRV�FRQWLQXRV�\�GHO�PRGR�HVFDOD�GH�JULVHV��PRGR�-3(*��\�GHO�PRGR
FRORU�\�HVFDOD�GH�JULVHV�FRGLILFDGRV�VLQ�SpUGLGD��PRGR�7�����VH�GHVFULEHQ�HQ�ORV�DQH[RV�(�7����H�,�7�����UHVSHFWLYDPHQWH��6L�HO�ELW
���HQ�OD�WUDPD�',6�'7&�HVWi�SXHVWR�D����LQGLFD�OD�FDSDFLGDG�GH�PRGR�-3(*��6L�ORV�ELWV����\����HVWiQ�SXHVWRV�D������HVWR�LQGLFD�TXH
VH�GLVSRQH� WDPELpQ�GH� OD�FDSDFLGDG�GH�7�����(O�ELW����HQ� OD� WUDPD�',6�'7&�VyOR� VH�SRQGUi� D� ���� FXDQGR�HO� ELW� ��� HVWp�SXHVWR
WDPELpQ�D������$GHPiV��HQWRQFHV�HO�ELW����\�HO�ELW����HQ�OD�WUDPD�',6�'7&�VH�SRQHQ�WDPELpQ�D������VL�HO�ELW����R�ORV�ELWV����\���
HVWiQ�SXHVWRV�D������(O�ELW����LQGLFD�XQD�FDSDFLGDG�GH�UHVROXFLyQ�GH�����×�����SHOV������PP��TXH�HV�OD�FDSDFLGDG�EiVLFD�SDUD�HO
IDFVtPLO�HQ�FRORU��(O�ELW����LQGLFD�OD�FDSDFLGDG�GH�PRGR�GH�FRUUHFFLyQ�GH�HUURUHV��TXH�HV�REOLJDWRULD�HQ�HO�IDFVtPLO�HQ�FRORU��/RV�ELWV
���D����\����D����VRODPHQWH�VRQ�SHUWLQHQWHV�VL�HO�ELW����HVWi�SXHVWR�D������(O�ELW����VyOR�HV�SHUWLQHQWH�SDUD�HO�PRGR�-3(*��/RV�ELWV
�����������\����VRQ�SHUWLQHQWHV�SDUD�HO�PRGR�-3(*�\�R�SDUD�HO�PRGR�7�����(O�ELW����VyOR�HV�SHUWLQHQWH�FXDQGR�HO�ELW����HVWi�SXHVWR�D
����±�9pDQVH�WDPELpQ�ODV�QRWDV����\����

127$����±�3DUD�SURSRUFLRQDU�XQ�PHFDQLVPR�GH�UHFXSHUDFLyQ� WUDV�HUURU��FXDQGR� ODV� WUDPDV�3:'�6(3�68%�6,'�36$�VH�HQYtDQ
FRQ�'&6�R�'7&�� ORV�ELWV����\����HQ�'&6�R� ORV�ELWV����\����\����HQ�'7&�VH�SRQGUiQ�D������(O�ELW����SXHVWR�D�����SDUD�'7&
VLJQLILFD�WUDQVPLVLyQ�GH�LQWHUURJDFLyQ�VHFXHQFLDO�VHOHFWLYD�\�SDUD�',6�VLJQLILFD�FDSDFLGDG�GH�LQWHUURJDFLyQ�VHFXHQFLDO�VHOHFWLYD��(O
ELW����SXHVWR�D����SDUD�'7&�VLJQLILFD�WUDQVPLVLyQ�GH�FRQWUDVHxD�\�SDUD�',6�VLJQLILFD�FDSDFLGDG�GH�FRQWUDVHxD�R�,'�GH�HPLVRU��(O
ELW����SXHVWR�D����SDUD�'7&�VLJQLILFD�WUDQVPLVLyQ�GH�VXEGLUHFFLyQ�FRQ�LQWHUURJDFLyQ�VHFXHQFLDO�\�SDUD�',6�VLJQLILFD�FDSDFLGDG�GH
VXEGLUHFFLyQ�FRQ�LQWHUURJDFLyQ�VHFXHQFLDO��/RV�WHUPLQDOHV�FRQIRUPHV�D�OD�YHUVLyQ�GH������GH�HVWD�5HFRPHQGDFLyQ�SXHGHQ�SRQHU
ORV�ELWV�LQGLFDGRV�DQWHULRUPHQWH�D������DXQTXH�VH�WUDQVPLWDQ�ODV�WUDPDV�3:'�6(3�68%�

127$����±�/DV�ORQJLWXGHV�GH�OtQHD�GH�H[SORUDFLyQ�FRUUHVSRQGLHQWHV�SDUD�UHVROXFLRQHV�EDVDGDV�HQ�OD�SXOJDGD�VH�LQGLFDQ�HQ�����7���

127$����±�&XDQGR�VH�XWLOL]DQ�ORV�ELWV����\����HQ�',6�'7&��HO�WHUPLQDO�WLHQH�TXH�VHU�FDSD]�GH�UHFLELU�GRFXPHQWRV�,62�$��FRQ
FXDOTXLHU� FRPELQDFLyQ� GH� ORV� ELWV� ��� \� ���� /RV� WUDQVPLVRUHV� GH� $��� %�� \�$�� SXHGHQ� SDVDU� SRU� DOWR� HO� YDORU� ILMDGR� SDUD� ORV
ELWV����\����

127$����±�(O�HVTXHPD�GH�FRGLILFDFLyQ�LQGLFDGR�SRU�ORV�ELWV����\����VH�GHILQH�HQ�OD�5HFRPHQGDFLyQ�7����

127$����±�&XDQGR�HO�ELW����HQ�',6�VH�SRQH�D������WDPELpQ�VH�SRQGUi�D�����HO�ELW����

127$����±�&XDQGR�VH�ILMDQ��������������ORV�ELWV����D����HQ�',6�'7&�SDUD�DQXQFLDU�OD�FDSDFLGDG�GH�UHFLELU�FRQ�OD��PRGXODFLyQ�GH�OD
5HFRPHQGDFLyQ�9�����DOJXQRV� WHUPLQDOHV�FRQIRUPHV�D� OD�YHUVLyQ�GH������\�YHUVLRQHV� DQWHULRUHV�GH� OD�SUHVHQWH�5HFRPHQGDFLyQ
UHFRQRFHQ�OD�FDSDFLGDG�GH�UHFLELU�FRQ�OD�PRGXODFLyQ�GH�OD�5HFRPHQGDFLyQ�9����\�SXHGHQ�ILMDU��������������y��������������ORV�ELWV����D
��� GH� '&6�� 3RU� FRQVLJXLHQWH�� HO� WHUPLQDO� TXH� WLHQH� OD� FDSDFLGDG� GH� UHFLELU� FRQ� HO� VLVWHPD� GH� PRGXODFLyQ� GHILQLGR� HQ� OD
5HFRPHQGDFLyQ� 9���� SXHGH� DGPLWLU� IDFXOWDWLYDPHQWH� OD� FDSDFLGDG� GH� UHFLELU� FRQ� HO� VLVWHPD� GH� PRGXODFLyQ� GHILQLGR� HQ� OD
5HFRPHQGDFLyQ�9����

127$����±�$OJXQRV�WHUPLQDOHV�FRQIRUPHV�D�OD�YHUVLyQ�GH������\�YHUVLRQHV�DQWHULRUHV�GH�OD�SUHVHQWH�5HFRPHQGDFLyQ�SXHGHQ�KDEHU
XWLOL]DGR�HVWD�VHFXHQFLD�GH�ELWV�SDUD�LQGLFDU�FDSDFLGDGHV�GH�9����WHU��9����\�9����

127$����±�&XDQGR� VH�XWLOL]D� HO� VLVWHPD�GH�PRGXODFLyQ�GHILQLGR� HQ� OD�5HFRPHQGDFLyQ�9����� ORV� ELWV� ��� D� ���GH�'&6�QR� VRQ
YiOLGRV�\�GHEHQ�SRQHUVH�D�����

127$����±�(O�ELW����SXHVWR�D����LQGLFD�TXH�HO�PRGR�-3(*�\�HO�PRGR�GH�7����QR�HVWiQ�GLVSRQLEOHV�HQ�HO�WHUPLQDO�OODPDGR�\�TXH�QR
SXHGH�GHFRGLILFDU�GDWRV�FRGLILFDGRV�-3(*�y�7�����(Q�XQD�WUDPD�'&6��HO�ELW����SXHVWR�D�����LQGLFD�TXH�HO�WHUPLQDO�OODPDQWH�XVD�HO
PRGR�-3(*�\�VH�HQYtDQ�GDWRV�GH�LPDJHQ�FRGLILFDGRV�-3(*��(O�ELW����SXHVWR�D�����\�HO�ELW����SXHVWR�D�����LQGLFDQ�TXH�HO�WHUPLQDO
OODPDQWH�XVD�HO�PRGR�GH�7����\�VH�HQYtDQ�GDWRV�GH�LPDJHQ�FRGLILFDGRV�7�����6L�HO�ELW����R�HO�ELW����GH�'&6�HVWi�SXHVWR�D������ORV
ELWV����y����y����y����\����HQ�OD�WUDPD�'&6�HVWDUiQ�WDPELpQ�SXHVWRV�D������/RV�ELWV��������\����LQGLFDQ�UHVROXFLRQHV�GH�����×�����
����×�����\�����×�����SHOV������PP��UHVSHFWLYDPHQWH��/RV�ELWV����\����SXHVWRV�D�����LQGLFDQ��TXH�QR�VH�XWLOL]D�HO�PRGR�-3(*�QL�HO
PRGR�GH�OD�5HFRPHQGDFLyQ�7����\�TXH�OD�LPDJHQ�QR�KD�VLGR�FRGLILFDGD�HQ�ORV�PRGRV�-3(*�QL�HQ�OD�5HFRPHQGDFLyQ�7����

127$����±�(Q�XQD� WUDPD�',6�'7&��HO�ELW����SXHVWR�D����� LQGLFD�TXH�HO� WHUPLQDO� OODPDGR� WLHQH� OD�FDSDFLGDG�GH�FRORU� WRWDO��(O
WHUPLQDO�SXHGH�DFHSWDU�GDWRV�GH�LPDJHQ�HQ�FRORU�WRWDO�HQ�HO�HVSDFLR�&,(/$%��6L�HO�ELW����HVWi�SXHVWR�WDPELpQ�D������SXHGH�DFHSWDU
WDPELpQ�GDWRV�GH�LPDJHQ�GH�FRORU�GHILQLGRV�HQ�OD�5HFRPHQGDFLyQ�7�����(O�ELW����SXHVWR�D�����\�HO�ELW����R�ORV�ELWV����\����SXHVWRV
D�����LQGLFDQ�TXH�HO� WHUPLQDO�OODPDGR�WLHQH�VRODPHQWH�HO�PRGR�GH�HVFDOD�GH�JULVHV��HV�GHFLU��DFHSWD�VRODPHQWH� OD�FRPSRQHQWH�GH
OXPLQRVLGDG��OD�FRPSRQHQWH�/��HQ�OD�UHSUHVHQWDFLyQ�&,(/$%�SDUD�ORV�PRGRV�-3(*�\�7�����UHVSHFWLYDPHQWH��(Q�XQD�WUDPD�'&6�
ORV� ELWV� ��� \� ��� SXHVWRV� D� ���� LQGLFDQ� TXH� HO� WHUPLQDO� OODPDQWH� HQYtD� LPiJHQHV� HQ� UHSUHVHQWDFLyQ� HQ� FRORU� WRWDO� HQ� HO� HVSDFLR
&,(/$%�HQ�HO�PRGR�-3(*��(Q�XQD�WUDPD�'&6��ORV�ELWV����\����SXHVWRV�D�����LQGLFDQ�TXH�HO�WHUPLQDO�OODPDQWH�HQYtD�LPiJHQHV�HQ
FRORU�HQ�HO�PRGR�7�����(O�ELW����R�HO�ELW����SXHVWRV�D�����\�HO�ELW����SXHVWR�D�����LQGLFDQ�TXH�HO�WHUPLQDO�OODPDQWH�VyOR�HQYtD�OD
FRPSRQHQWH� GH� OXPLQRVLGDG� �OD� FRPSRQHQWH�/�� HQ� OD� UHSUHVHQWDFLyQ�&,(/$%�SDUD� ORV�PRGRV� -3(*� R� 7����� UHVSHFWLYDPHQWH�
1RWD��6yOR�VH�WUDQVPLWLUiQ�LPiJHQHV�HQ�FRORU�FXDQGR�ORV�ELWV����\����y����\����HVWiQ�SXHVWRV�DPERV�D�����

127$����±�(O�ELW� ��� VH�GHQRPLQD� �LQGLFDFLyQ�GH� WDEODV�+XIIPDQ�SRU�GHIHFWR���3URSRUFLRQD�XQ�PHGLR�SDUD� LQGLFDU� DO� WHUPLQDO
OODPDGR�TXH�ODV�WDEODV�+XIIPDQ�VRQ�ODV�WDEODV�SRU�GHIHFWR��/DV�WDEODV�SRU�GHIHFWR�VH�HVSHFLILFDQ�VRODPHQWH�SDUD�OD�UHVROXFLyQ�GH
LQWHQVLGDG�GH�LPDJHQ�SRU�GHIHFWR����ELWV�SHO�FRPSRQHQWH���/DV�WDEODV�+XIIPDQ�SRU�GHIHFWR�KDQ�GH�VHU�GHWHUPLQDGDV��SRU�HMHPSOR�
WDEODV�.���7����±�.���7������(Q�XQD�WUDPD�',6�'7&��HO�ELW����QR�VH�XWLOL]D�\�VH�SRQH�D������(Q�XQD�WUDPD�'&6��HO�ELW����SXHVWR�D
����LQGLFD�TXH�HO�WHUPLQDO�OODPDQWH�QR�LGHQWLILFD�ODV�WDEODV�GH�+XIIPDQ�FRPR�ODV�WDEODV�SRU�GHIHFWR�TXH�XWLOL]D�SDUD�FRGLILFDU�ORV
GDWRV�GH�LPDJHQ��(O�ELW����SXHVWR�D�����LQGLFD�TXH�HO�WHUPLQDO�OODPDQWH�LGHQWLILFD�ODV�WDEODV�GH�+XIIPDQ�FRPR�ODV�WDEODV�SRU�GHIHFWR
TXH�XWLOL]D�SDUD�FRGLILFDU�ORV�GDWRV�GH�LPDJHQ�
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127$����±�(Q�XQD�WUDPD�',6�'7&��HO�ELW����SXHVWR�D�����LQGLFD�TXH�HO�WHUPLQDO�OODPDGR�VRODPHQWH�SXHGH�DFHSWDU�GDWRV�GH�LPDJHQ
GLJLWDOL]DGRV�D���ELWV�SHO�FRPSRQHQWH�SDUD�HO�PRGR�-3(*��(VWR�HV�YiOLGR�WDPELpQ�SDUD�HO�PRGR�7����VL�HO�ELW����HVWi�SXHVWR�WDPELpQ
D� ����� (O� ELW� ��� SXHVWR� D� ���� LQGLFD� TXH� HO� WHUPLQDO� OODPDGR� SXHGH� DFHSWDU� WDPELpQ� GDWRV� GH� LPDJHQ� GLJLWDOL]DGRV� D
���ELWV�SHO�FRPSRQHQWH�SDUD�HO�PRGR�-3(*��(VWR�HV�YiOLGR�WDPELpQ�SDUD�HO�PRGR�7����VL�HO�ELW����HVWi�SXHVWR�WDPELpQ�D������(Q
XQD�WUDPD� '&6�� HO� ELW� ��� SXHVWR� D� ���� LQGLFD� TXH� ORV� GDWRV� GH� LPDJHQ� GHO� WHUPLQDO� OODPDQWH� HVWiQ� GLJLWDOL]DGRV� D
��ELWV�SHO�FRPSRQHQWH�SDUD�HO�PRGR�-3(*��(VWR�HV�YiOLGR�WDPELpQ�SDUD�HO�PRGR�7����VL�HO�ELW����HVWi�SXHVWR�WDPELpQ�D������(O�ELW
���SXHVWR�D�����LQGLFD�TXH�HO�WHUPLQDO�OODPDQWH�WUDQVPLWH�GDWRV�GH�LPDJHQ�TXH�KDQ�VLGR�GLJLWDOL]DGRV�D����ELWV�SHO�FRPSRQHQWH�SDUD
HO�PRGR�-3(*��(VWR�HV�YiOLGR�WDPELpQ�SDUD�HO�PRGR�7����VL�HO�ELW����HVWi�SXHVWR�WDPELpQ�D�����

127$����±�(Q�XQD�WUDPD�',6�'7&��HO�ELW����SXHVWR�D�����LQGLFD�TXH�HO�WHUPLQDO�OODPDGR�HVSHUD�XQD�UHODFLyQ�GH�VXEPXHVWUHR�GH
ODV�FRPSRQHQWHV�GH�FURPLQDQFLD�GH�ORV�GDWRV�GH�LPDJHQ�GH��������ODV�FRPSRQHQWHV�D�\�E�HQ�OD�UHSUHVHQWDFLyQ�GH�HVSDFLR�GH�FRORU
&,(/$%�VH�VXEPXHVWUHDQ�HQ�XQD�UHODFLyQ�GH�FXDWUR�YHFHV�D�XQD�FRQ�UHVSHFWR�D�OD�FRPSRQHQWH�/��/RV�GHWDOOHV�VH�GHVFULEHQ�HQ�HO
DQH[R�(�7����(O�ELW����SXHVWR�D�����LQGLFD�TXH�HO�WHUPLQDO�OODPDGR��FRPR�XQD�RSFLyQ��DFHSWD�HO�QR�VXEPXHVWUHR�GH�ODV�FRPSRQHQWHV
GH� FURPLQDQFLD� HQ� ORV� GDWRV� GH� LPDJHQ�� (Q� XQD� WUDPD�'&6�� HO� ELW� ��� SXHVWR� D� ���� LQGLFD� TXH� HO� WHUPLQDO� OODPDGR� XWLOL]D� XQD
UHODFLyQ�GH�VXEPXHVWUHR�GH�ODV�FRPSRQHQWHV�D�\�E�HQ�ORV�GDWRV�GH�LPDJHQ�GH��������(O�ELW����SXHVWR�D�����LQGLFD�TXH�HO�WHUPLQDO
OODPDGR�QR�HIHFW~D�VXEPXHVWUHR�

127$����±�(Q�XQD�WUDPD�',6�'7&��HO�ELW����SXHVWR�D�����LQGLFD�TXH�HO�WHUPLQDO�OODPDGR�HVSHUD�TXH�VH�XWLOLFH�HO�LOXPLQDQWH�'��
QRUPDOL]DGR�GH�&,(��&,(�6WDQGDUG�,OOXPLQDQW�'����HQ�ORV�GDWRV�GH�LPDJHQ�GH�FRORU�FRPR�VH�HVSHFLILFD�HQ�OD�5HFRPHQGDFLyQ�7����
(O�ELW����SXHVWR�D�����LQGLFD�TXH�HO�WHUPLQDO�OODPDGR�WDPELpQ�SXHGH�DFHSWDU�RWURV�WLSRV�GH�LOXPLQDQWH�DGHPiV�GHO�LOXPLQDQWH�'���
(O�ELW����SXHVWR�D����LQGLFD�TXH�HO�WHUPLQDO�WLHQH�OD�FDSDFLGDG�GH�FRGLILFDFLyQ�-3(*�GHVFULWD�HQ�HO�DQH[R�(�7����(O�ELW����SXHVWR�D
����LQGLFD�TXH�HO�WHUPLQDO�WLHQH�OD�FDSDFLGDG�GH�FRGLILFDFLyQ�GH�FRORU�GHVFULWD�HQ�OD�5HFRPHQGDFLyQ�7�����(Q�XQD�WUDPD�'&6��HO�ELW
���SXHVWR�D�����\�HO�ELW����R�HO�ELW����SXHVWRV�D�����LQGLFDQ�TXH�HO�WHUPLQDO�OODPDQWH�XWLOL]D�HO�LOXPLQDQWH�'���HQ�OD�UHSUHVHQWDFLyQ
GH�GDWRV�GH�LPDJHQ�HQ�FRORU�FRPR�VH�HVSHFLILFD�HQ�OD�5HFRPHQGDFLyQ�7�����(O�ELW����SXHVWR�D�����LQGLFD�TXH�VH�XWLOL]D�RWUR�WLSR�GH
LOXPLQDQWH�� &XDQGR� ORV� ELWV� ��� \� ��� HVWiQ� SXHVWRV� D� ����� OD� HVSHFLILFDFLyQ� HVWi� LQFOXLGD� HQ� OD� VLQWD[LV� -3(*� GHVFULWD� HQ� HO
DQH[R�(�7���� &XDQGR� ORV� ELWV� ��� \� ��� HVWiQ� SXHVWRV� D� ����� OD� HVSHFLILFDFLyQ� HVWi� LQFOXLGD� HQ� OD� VLQWD[LV� 7���� GHVFULWD� HQ� OD
5HFRPHQGDFLyQ�7����

127$����±�(Q�XQD�WUDPD�',6�'7&��HO�ELW����SXHVWR�D�����LQGLFD�TXH�HO�WHUPLQDO�OODPDGR�HVSHUD�TXH�ORV�GDWRV�GH�LPDJHQ�GH�FRORU
VH�UHSUHVHQWHQ�XWLOL]DQGR�OD�JDPD�GH�FRORU���JDPXW���SRU�GHIHFWR�HVSHFLILFDGD�HQ�OD�5HFRPHQGDFLyQ�7�����(O�ELW����SXHVWR�D����
LQGLFD�TXH�HO�WHUPLQDO�OODPDGR�SXHGH�WDPELpQ�DFHSWDU�RWUDV�JDPDV�GH�FRORU��(O�ELW����SXHVWR�D�����LQGLFD�TXH�HO�WHUPLQDO�WLHQH�OD
FDSDFLGDG�GH�FRGLILFDFLyQ� -3(*��GHVFULWD�HQ�HO� DQH[R�(�7����(O�ELW� ���SXHVWR� D���� LQGLFD�TXH�HO� WHUPLQDO� WLHQH� OD� FDSDFLGDG�GH
FRGLILFDFLyQ�GH�FRORU�GHVFULWD�HQ�OD�5HFRPHQGDFLyQ�7�����(Q�XQD�WUDPD�'&6��HO�ELW����SXHVWR�D�����\�HO�ELW����R�HO�ELW����SXHVWR�D
����LQGLFDQ�TXH�HO�WHUPLQDO�OODPDQWH�XWLOL]D�OD�JDPD�GH�FRORU�SRU�GHIHFWR�FRPR�VH�HVSHFLILFD�HQ�OD�5HFRPHQGDFLyQ�7�����(O�ELW���
SXHVWR�D�����LQGLFD�TXH�HO�WHUPLQDO�OODPDQWH�XWLOL]D�XQD�JDPD�GH�FRORU�GLIHUHQWH��&XDQGR�ORV�ELWV����\����HVWiQ�SXHVWRV�D������ OD
HVSHFLILFDFLyQ�HVWi�LQFOXLGD�HQ�OD�VLQWD[LV�-3(*�FRPR�VH�GHVFULEH�HQ�HO�DQH[R�(�7����&XDQGR�ORV�ELWV����\����HVWiQ�SXHVWRV�D������OD
HVSHFLILFDFLyQ�HVWi�LQFOXLGD�HQ�OD�VLQWD[LV�7����GHVFULWD�HQ�OD�5HFRPHQGDFLyQ�7����

127$����±�$OJXQRV�WHUPLQDOHV�FRQIRUPHV�D�ODV�YHUVLRQHV�GH�HVWD�5HFRPHQGDFLyQ�DQWHULRUHV�D������SXHGHQ�SRQHU�HVWH�ELW�D������
(VWRV�WHUPLQDOHV�GDUiQ�XQD�VHFXHQFLD�GH�UHVSXHVWD�FRPR�VH�PXHVWUD�HQ�OD�)LJXUD�,,,���7����

127$����±�6H�VREUHHQWLHQGH�TXH�SDUD�OD�FRPSDWLELOLGDG�KDFLD�DWUiV��XQ�WHUPLQDO�WUDQVPLVRU�SXHGH�SDVDU�SRU�DOWR�OD�SHWLFLyQ�GH�XQD
WUDPD� GH� ��� RFWHWRV� \�� HQ� FRQVHFXHQFLD�� HO� WHUPLQDO� UHFHSWRU� GHEH� HVWDU� SUHSDUDGR� SDUD� WUDWDU�� GH� DOJXQD� PDQHUD�� WUDPDV� GH
����RFWHWRV�

127$����±�9pDVH�&�����7���

127$����±�(Q���������������VH�DFODUD�OD�XWLOL]DFLyQ�GH�OD�LQWHUURJDFLyQ�VHOHFWLYD�EDVDGD�HQ�OD�ILMDFLyQ�GH�ORV�ELWV����\����

127$����±�(Q���������������VH�DFODUD�OD�XWLOL]DFLyQ�GH�OD�VXEGLUHFFLyQ�SDUD�LQWHUURJDFLyQ�VHFXHQFLDO�EDVDGD�HQ�OD�ILMDFLyQ�GHO�ELW����

127$����±�(Q�XQD�WUDPD�',6�'7&��HO�ELW����SXHVWR�D�����LQGLFD�TXH�HO�WHUPLQDO�OODPDGR�VyOR�SXHGH�DFHSWDU�GDWRV�GH�LPDJHQ�TXH
HVWpQ�HQWUHOD]DGRV�FRQ�HQWUHOD]DGR�GH�IUDQMDV� ����� OtQHDV�IUDQMD�R�PHQRV���(O�ELW����SXHVWR�D����� LQGLFD�TXH�HO� WHUPLQDO� OODPDGR
SXHGH�DFHSWDU�WDPELpQ�GDWRV�GH�LPDJHQ�FRQ�HQWUHOD]DGR�GH�SODQRV��(Q�XQD�WUDPD�'&6��HO�ELW����SXHVWR�D�����LQGLFD�TXH�ORV�GDWRV�GH
LPDJHQ�GHO�WHUPLQDO�OODPDQWH�HVWiQ�HQWUHOD]DGRV�FRQ�HQWUHOD]DGR�GH�IUDQMDV��(O�ELW����SXHVWR�D�����LQGLFD�TXH�ORV�GDWRV�GH�LPDJHQ
GHO�WHUPLQDO�OODPDQWH�HVWiQ�HQWUHOD]DGRV�FRQ�HQWUHOD]DGR�GH�SODQRV��(O�GHWDOOH�GH�DPERV�PpWRGRV�GH�HQWUHOD]DGR�VH�GHVFULEH�HQ�OD
5HFRPHQGDFLyQ�7����

127$����±�'&6�QR�VH�HPLWH�HQ�HO�FRQWH[WR�GHO�DQH[R�+�7�����),)�GH�'&6�VH� LQFOX\H�GHQWUR�GH� OD�QXHYD�VHxDO��'(&���YpDVH
+�����7�����GRQGH�HO�FRUUHVSRQGLHQWH�ELW����GHEH�HVWDU�SXHVWR�D�����

127$����±�(Q�XQD�WUDPD�',6�'7&��OD�ILMDFLyQ�GHO�ELW����D�����LQGLFD�TXH�HO�WHUPLQDO�OODPDGR�QR�WLHQH�OD�FDSDFLGDG�GH�DFHSWDU
UHVROXFLyQ�HVSDFLDO�GH�����×� ����SHOV������PP�SDUD� LPiJHQHV�GH�FRORU�R�HVFDOD�GH�JULVHV��(O�ELW����SXHVWR�D� ���� LQGLFD�TXH�HO
WHUPLQDO� OODPDGR�Vt� WLHQH� OD�FDSDFLGDG�SDUD�DFHSWDU� OD� UHVROXFLyQ�HVSDFLDO�GH�����×�����SHOV������PP�SDUD� LPiJHQHV�GH�FRORU�R
HVFDOD�GH�JULVHV��(Q�XQD� WUDPD�GH�'&6�HO� ELW� ���SXHVWR� D� ���� LQGLFD� TXH� HO� WHUPLQDO� OODPDQWH� QR�XWLOL]D� UHVROXFLyQ� HVSDFLDO� GH
����×�����SHOV������PP�SDUD�LPiJHQHV�GH�FRORU�R�HVFDOD�GH�JULVHV��(O�ELW����SXHVWR�D�����LQGLFD�TXH�HO� WHUPLQDO�OODPDQWH�XWLOL]D
UHVROXFLyQ�HVSDFLDO�GH�����×�����SHOV������PP�SDUD�LPiJHQHV�GH�FRORU�R�HVFDOD�GH�JULVHV��(O�ELW����VyOR�HV�YiOLGR�FXDQGR�HO�ELW���
HVWi�SXHVWR�D�����
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&XDGUR���7�����ILQ�

�� )LJXUD����E�7���

D� 0RGLItTXHVH�HO�FRQWHQLGR�GH�OD�FDVLOOD�GH�GHFLVLyQ��WUHV�WHQWDWLYDV��FRPR�VLJXH�

7�����������G��

¢1~PHUR�Pi[LPR
GH�WHQWDWLYDV"

�1RWD���

E� $xiGDVH�OD�QRWD�VLJXLHQWH�DO�ILQDO�GH�OD�VXEFOiXVXOD�������

127$���±�(O�Q~PHUR�Pi[LPR�GH�WHQWDWLYDV�HVWi�FRPSUHQGLGR�HQWUH���\���

127$� ��� ±� (Q� XQD� WUDPD� ',6�'7&�� HO� ELW� ��� SXHVWR� D� ���� LQGLFD� TXH� HO� WHUPLQDO� OODPDGR� Vt� WLHQH� OD� FDSDFLGDG� GH� DFHSWDU
UHVROXFLRQHV�GH�����×�����y�����×�����SHOV������PP�SDUD�LPiJHQHV�GH�FRORU�HVFDOD�GH�JULVHV�R�OD�FDSD�GH�SODQWLOOD�GH�FRQWHQLGR�GH
JUiILFRV� SRU� SXQWRV� PL[WR� �05&��7����� (O� ELW� ��� SXHVWR� D� ���� LQGLFD� TXH� HO� WHUPLQDO� OODPDGR� WLHQH� OD� FDSDFLGDG� GH� DFHSWDU
UHVROXFLRQHV�GH�����×�����y�����×�����SHOV������PP�SDUD�LPiJHQHV�GH�FRORU�HVFDOD�GH�JULVHV�\�OD�FDSD�GH�SODQWLOOD�05&��(O�ELW���
VyOR�HV�YiOLGR�FXDQGR�ORV�ELWV����\����y���������×�����y�����×�����SHOV������PP��HVWiQ�SXHVWRV�D������(Q�XQD�WUDPD�'&6��HO�ELW���
SXHVWR�D� ���� LQGLFD�TXH�HO� WHUPLQDO� OODPDQWH�QR�XWLOL]D� UHVROXFLRQHV�GH�����×� ����y�����×� ����SHOV������PP�SDUD� LPiJHQHV�GH
FRORU�HVFDOD�GH�JULVHV�QL�FDSD�GH�SODQWLOOD��(O�ELW����SXHVWR�D�����LQGLFD�TXH�HO�WHUPLQDO�OODPDQWH�XWLOL]D�UHVROXFLRQHV�GH�����×�����y
����×� ����SHOV������PP�SDUD� LPiJHQHV�GH�FRORU�HVFDOD�GH�JULVHV�\� FDSD�GH�SODQWLOOD�05&��(O�ELW� ��� VyOR� HV�YiOLGR�FXDQGR� ORV
ELWV����\����y���������×�����y�����×�����SHOV������PP��HVWiQ�SXHVWRV�D�����
127$����±�(Q�XQD�WUDPD�',6�'7&��ORV�ELWV����D����SXHVWRV�D�����LQGLFDQ�TXH�HO�WHUPLQDO�OODPDGR�QR�WLHQH�OD�FDSDFLGDG�GH�DFHSWDU
SiJLQDV�GH�FRQWHQLGR�GH�JUiILFRV�SRU�SXQWRV�PL[WR��05&��7�����(O�YDORU�GH�ORV�ELWV����\����SXHVWR�D�QR������!����LQGLFD�TXH�HO
WHUPLQDO�OODPDGR�WLHQH�OD�FDSDFLGDG�GH�DFHSWDU�SiJLQDV�05&��/RV�ELWV����D����VyOR�VRQ�YiOLGRV�FXDQGR�HO�ELW����HVWi�SXHVWR�D�����
(Q�XQD�WUDPD�'&6��ORV�ELWV����D����SXHVWRV�D�����LQGLFDQ�TXH�HO� WHUPLQDO�OODPDQWH�QR�WUDQVPLWH�SiJLQDV�05&��/RV�ELWV����D���
SXHVWRV�D�QR�FHUR��!����LQGLFDQ�TXH�HO�WHUPLQDO�OODPDQWH�WUDQVPLWH�SiJLQDV�05&��/RV�ELWV����D����VRQ�YiOLGRV�VRODPHQWH�FXDQGR�HO
ELW����HVWi�ILMDGR��(O�YDORU�QR�FHUR�GH�ORV�ELWV����D�����TXH�FRPSUHQGH�GHVGH�;
��
�D�;
��
�LGHQWLILFD�HO�PRGR�IXQFLRQDO�PD\RU��QLYHO
GH�FDOLGDG�GH�IXQFLRQDPLHQWR��GH�05&�TXH�HV�DGPLWLGR��GH�DFXHUGR�FRQ�OD�5HFRPHQGDFLyQ�7�����3DUD�OD�LQWHUSUHWDFLyQ�GH�YDORUHV
KH[DGHFLPDOHV��HO�ELW����VH�GHILQH�FRPR�HO�06%�PLHQWUDV�TXH�HO�ELW����HV�HO�/6%��SRU�HMHPSOR������SDUD�PRGR�;
��
���(O�YDORU�GH
PRGR�;
��
�LGHQWLILFD�HO�PRGR�EiVLFR�7�����FDGD�PRGR�LQFUHPHQWDGR�DGPLWLUi�ODV�FDSDFLGDGHV�GHO�PRGR�DQWHULRU��(Q�',6�'7&��OD
ILMDFLyQ�GHO�YDORU�GH�PRGR�!���GHILQH�ODV�FDSDFLGDGHV�05&�DGPLWLGDV�SRU�HO�WHUPLQDO�OODPDGR��(Q�OD�WUDPD�'&6��HO�YDORU�GH�PRGR
SXHGH�HVWDU�ILMDGR�D�FXDOTXLHU�YDORU�PHQRU�R�LJXDO�TXH�HO�LGHQWLILFDGR�HQ�OD�WUDPD�',6�'7&�GH�ORV�WHUPLQDOHV�OODPDGRV��(O�YDORU�GH
PRGR�LGHQWLILFDGR�HQ�OD�WUDPD�'&6�GHILQH�HO�PRGR�05&�PD\RU�TXH�VH�DSOLFDUi�DO�WUHQ�GH�GDWRV�WUDQVPLWLGRV�

127$����±�(Q�XQD�WUDPD�',6�'7&��HO�ELW����SXHVWR�D�����LQGLFD�TXH�HO�WHUPLQDO�OODPDGR�QR�WLHQH�OD�FDSDFLGDG�GH�DFHSWDU�WDPDxR
GH�IUDQMD�Pi[LPR�GH�ORQJLWXG�GH�SiJLQD�FXDQGR�UHFLEH�SiJLQDV�GH�FRQWHQLGR�GH�JUiILFRV�SRU�SXQWRV�PL[WR��05&��7�����(O�ELW���
SXHVWR�D�����LQGLFD�TXH�HO�WHUPLQDO�OODPDGR�WLHQH�OD�FDSDFLGDG�GH�DFHSWDU�WDPDxR�GH�IUDQMD�Pi[LPR�GH�ORQJLWXG�GH�SiJLQD�FXDQGR
UHFLEH�SiJLQDV�05&��(O�ELW����VyOR�HV�YiOLGR�FXDQGR�HO�YDORU�GH�ORV�ELWV����D����HVWi�SXHVWR�D�QR�FHUR��!�����(Q�XQD�WUDPD�'&6��HO
ELW����SXHVWR�D����� LQGLFD�TXH�HO� WHUPLQDO� OODPDQWH�QR�XWLOL]D� WDPDxR�GH�IUDQMD�Pi[LPR�GH� ORQJLWXG�GH�SiJLQD�FXDQGR� WUDQVPLWH
SiJLQDV�05&��(O�ELW����SXHVWR�D�����LQGLFD�TXH�HO�WHUPLQDO�OODPDQWH�XWLOL]D�WDPDxR�GH�IUDQMD�Pi[LPR�GH�ORQJLWXG�GH�SiJLQD�FXDQGR
WUDQVPLWH�SiJLQDV�05&��(O�ELW����VyOR�HV�YiOLGR�FXDQGR�HO�YDORU�GH�ORV�ELWV����D����HV�QR�FHUR��!����

127$� ��� ±� 6L� HO� ELW� ��� HQ� XQD� WUDPD� ',6� HVWi� SXHVWR� D� ���� HVWR� LQGLFD� TXH� HO� WUDQVPLVRU� WLHQH� FDSDFLGDG� GH� LQWHUURJDFLyQ
VHFXHQFLDO�VHOHFWLYD�P~OWLSOH��6L�HQ�XQD�WUDPD�'7&�HO�ELW����HVWi�SXHVWR�D������HVWR�LQGLFD�TXH�OD�VHOHFFLyQ�DGLFLRQDO�GH�GRFXPHQWR
FRQWLQ~D� GHVSXpV� GH� OD� YLJHQFLD�� (O� WUDQVPLVRU� SXHGH� HQYLDU� (26� GHVSXpV� GH� OD� WUDQVPLVLyQ� GH� OD� SiJLQD� ILQDO� GHO� GRFXPHQWR
YLJHQWH�VRODPHQWH�VL�HO�ELW����HQ�OD�WUDPD�'7&�UHFLELGD�HVWi�SXHVWR�D�����

127$����±�(O�ELW����VH�XWLOL]D�HQ�HO�iPELWR�GHO�DQH[R�*�7�����YpDVH�*�����7�����\�GHO�DQH[R�'�7�����YpDVH�'���7�����

127$����±�(O�ELW����LQGLFD�HO�XVR�GHO�PpWRGR�GH�QHJRFLDFLyQ�%)7�GH�IDVH�&�VLPSOH�GHILQLGR�HQ�HO�DQH[R�%�7�����(Q�HO�DSpQGLFH
9�7����VH�PXHVWUDQ�DOJXQRV�HMHPSORV�DSURSLDGRV�

127$����±�/D�FDSDFLGDG�GH�QHJRFLDFLRQHV�%)7�HVSHFLILFDGD�SRU�HO�ELW����VyOR�HV�YiOLGD�FXDQGR�HO�ELW�����WUDQVIHUHQFLD�GH�ILFKHURV
ELQDULRV��HVWi�SXHVWR�D�����

127$����±�/RV�ELWV����\����VH�UHVHUYDQ�SDUD�VX�IXWXUD�LQFRUSRUDFLyQ�DO�DQH[R�'�7����

127$����±�/RV�ELWV����\����VH�UHVHUYDQ�SDUD�VX�IXWXUD�LQFRUSRUDFLyQ�DO�DQH[R�(�7����
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�� )LJXUD����V�7���

5HHPSOiFHVH�HO�WH[WR�GHO�ILQDO�GH�OD�ILJXUD�SRU�HO�VLJXLHQWH�

127$�±�3DUD�XQLGDGHV�PDQXDOHV�HO�YDORU�GHO�WHPSRUL]DGRU�7���SXHGH�VHU�����V�±�����R�����V�±������6L�VH�XWLOL]D�HO�YDORU�GH�����V�
GHVSXpV�GH�OD�GHWHFFLyQ�GH�XQD�UHVSXHVWD�YiOLGD�D�OD�SULPHUD�',6��SXHGH�VHU�UHGXFLGR�D�����V�±������

�� 6XEFOiXVXODV�����������7����\�����������7���

(QPLHQGDV�D�ODV�GHILQLFLRQHV�GH�ODV�VHxDOHV�6(3��68%��36$��3:'�\�6,'

$xiGDVH� HO� VLJXLHQWH� WH[WR� D� ORV� DSDUWDGRV� ���� ��� \� ��� GH� OD� VXEFOiXVXOD� ���������� \� D� ORV� DSDUWDGRV� ��� \� ��� GH� OD
VXEFOiXVXOD�����������

�(VWD�VHxDO�VyOR�VH�XWLOL]DUi�XQD�YH]�HQ�FDGD�VHFXHQFLD�GH�VHxDOHV��HV�GHFLU��QR�VH�SHUPLWHQ�VHxDOHV�FRQFDWHQDGDV��

�� )LJXUD��E�7���

5HHPSOiFHVH�OD�ILJXUD�\�VX�WH[WR�DVRFLDGR�FRPR�VLJXH�

6XFHVR�1�� 7HUPLQDO�OODPDQWH 7HUPLQDO�OODPDGR

� (O�RSHUDGRU�GHWHFWD�HO�WRQR�GH�LQYLWDFLyQ�D�PDUFDU�\
PDUFD�HO�Q~PHUR�GHVHDGR

� (O�HTXLSR�GHWHFWD�HO�IXQFLRQDPLHQWR�GHO�WLPEUH�\
UHVSRQGH�D�OD�OODPDGD

� )DFXOWDWLYDPHQWH��SXHGH�WUDQVPLWLUVH�XQ�DQXQFLR
JUDEDGR

� 7UDQVPLVLyQ�GH�$16DP

� (O�RSHUDGRU�FRQPXWD�HO�WHUPLQDO�D�OtQHD��6H
WUDQVPLWH�&1*�D�OD�OtQHD�GXUDQWH�HO�LQWHUYDOR�GH
GHWHFFLyQ�GH�VHxDOHV

� 7UDQVPLVLyQ�GH�',6

� (O�WHUPLQDO�GHWHFWD�OD�FDSDFLGDG�GH�9���\�WUDQVPLWH
&,

� &RPLHQ]R�GH�ORV�SURFHGLPLHQWRV�GHO�DQH[R�)�GH
7����HQ�HO�FDVR�VHPLG~SOH[�R�ORV�GHO�DQH[R�&�HQ
FDVR�G~SOH[

&RPLHQ]R�GH�ORV�SURFHGLPLHQWRV�GHO�DQH[R�)�GH
7����HQ�HO�FDVR�VHPLG~SOH[�R�ORV�GHO�DQH[R�&�HQ
FDVR�G~SOH[
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�� $QH[R�%�7���

6XVWLW~\DVH�HO�DQH[R�%�FRPR�VH�LQGLFD�D�FRQWLQXDFLyQ�

$QH[R��%

0HQVDMH�GH�GLDJQyVWLFR�%)7

%�� ,QWURGXFFLyQ

(VWH� DQH[R� GHILQH� ODV� VHxDOHV� \� SURFHGLPLHQWRV� TXH� VH� XWLOL]DUiQ� FXDQGR� VH� HIHFW~DQ� RSHUDFLRQHV� GH� WUDQVIHUHQFLD� GH
ILFKHURV�ELQDULRV��%)7��ELQDU\�ILOH�WUDQVIHU��R�GH�QHJRFLDFLRQHV�%)7�HQ�HO�IDFVtPLO�*UXSR����6H�GHILQH�OD�VLQWD[LV�\�OD
XWLOL]DFLyQ�GH�OD�WUDPD�GH�PHQVDMH�GH�GLDJQyVWLFR�GH�ILFKHUR��)'0��ILOH�GLDJQRVWLF�PHVVDJH��HQ�HO�IDFVtPLO�*UXSR����/RV
PpWRGRV�TXH�VH�GHVFULEHQ�VHUiQ�DSOLFDEOHV�FXDQGR�VH�XWLOL]D�HO�IRUPDWR�GH�WUDQVIHUHQFLD�GH�ILFKHURV�ELQDULRV�GHILQLGR�HQ
OD�5HFRPHQGDFLyQ�7������/D�ILQDOLGDG�GH�ODV�QHJRFLDFLRQHV�%)7�HQ�HO�IDFVtPLO�*UXSR���HV�FRQILUPDU�TXH�ORV�DWULEXWRV�GH
XQD�SHWLFLyQ�GH�WUDQVIHUHQFLD�GH�ILFKHUR�VHUiQ�DFHSWDEOHV�DO�UHFHSWRU�DQWHV�GH�OD� WUDQVIHUHQFLD�UHDO�GH�GDWRV�GH�ILFKHURV
ELQDULRV�

%�� 5HIHUHQFLDV�QRUPDWLYDV

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

± 5HFRPHQGDFLyQ�8,7�7�7�������������)RUPDWR�GH�WUDQVIHUHQFLD�GH�ILFKHURV�ELQDULRV�HQ�ORV�VHUYLFLRV�GH�WHOHPiWLFD�

± 5HFRPHQGDFLyQ�8,7�7�;������������_�,62�&(,��������������7HFQRORJtD�GH�OD�LQIRUPDFLyQ�±�1RWDFLyQ�GH�VLQWD[LV
DEVWUDFWD�XQR��(VSHFLILFDFLyQ�GH�OD�QRWDFLyQ�EiVLFD�

%�� 'HILQLFLRQHV

/D�WUDPD�GHO�PHQVDMH�GH�GLDJQyVWLFR�GH�ILFKHUR��)'0��HV�XQD�UHVSXHVWD�IDFXOWDWLYD�SRVWHULRU�DO�PHQVDMH�TXH�SXHGH�VHU
HQYLDGD� SRU� HO� UHFHSWRU�� 3URSRUFLRQD� DO� WUDQVPLVRU� LQIRUPDFLyQ� GH� GLDJQyVWLFR� VREUH� OD� WUDQVIHUHQFLD� TXH� VH� HVWi
HIHFWXDQGR��/D�VHPiQWLFD�\�OD�VLQWD[LV�GH�)'0�VH�GHVFULEH�HQ�OD�5HFRPHQGDFLyQ�7�����\�VH�DPSOtD�SDUD�XWLOL]DFLyQ�HQ�HO
IDFVtPLO�JUXSR���HQ�HVWH�DQH[R��YpDVH�%��������

%�� 6HxDOHV�\�FRPSRQHQWHV�SDUD�RSHUDFLRQHV�GH�WUDQVIHUHQFLD�GH�ILFKHURV�ELQDULRV��%)7�

%���� 0HQVDMH�GH�GLDJQyVWLFR�HQ�HO�IDFVtPLO�JUXSR��

(O�PHQVDMH�GLDJQyVWLFR�GH�ILFKHUR�VH�SXHGH�XWLOL]DU�GXUDQWH�ODV�RSHUDFLRQHV�GH�%)7�R�FRPR�SDUWH�GH�QHJRFLDFLRQHV�%)7
HQ� OD� IDVH� &� GHO� SURFHGLPLHQWR� IDFVtPLO�� $� FRQWLQXDFLyQ� VH� GHILQH� OD� VLQWD[LV� \� ORV� SURFHGLPLHQWRV� SDUD� HO� XVR� GH
PHQVDMHV�GH�GLDJQyVWLFR�HQ�ORV�SURFHGLPLHQWRV�GH�WUDQVIHUHQFLD�GH�ILFKHURV�SRU�IDFVtPLO�*UXSR����(O�XVR�GH�PHQVDMHV�GH
GLDJQyVWLFRV�GXUDQWH�QHJRFLDFLRQHV�%)7�HQ�OD�IDVH�&�VH�GHILQH�HQ�%�������

%���� 8WLOL]DFLyQ�GH�PHQVDMHV�GH�GLDJQyVWLFR�GXUDQWH�RSHUDFLRQHV�GH�WUDQVIHUHQFLD�GH�ILFKHURV

/D�LQIRUPDFLyQ�GH�GLDJQyVWLFR�FRQVWD�GH�XQR�R�PiV�PHQVDMHV��&DGD�PHQVDMH�HV�LQIRUPDWLYR��WUDQVLWRULR�R�SHUPDQHQWH�
8Q�PHQVDMH�LQIRUPDWLYR�QR�UHTXLHUH�H[WUDFFLyQ�\�QR�LQIOX\H�HQ�HO�HVWDGR�DFWXDO�GH�OD�%)7��8Q�PHQVDMH�WUDQVLWRULR�SXHGH
QR�SURGXFLUVH�GH�QXHYR�VL�VH�UHSLWH�OD�VHFXHQFLD�GH�HYHQWRV��SHUR�LPSOLFD�HO�IDOOR�GH�OD�%)7�TXH�VH�HVWp�HIHFWXDQGR��8Q
PHQVDMH�SHUPDQHQWH�VH�HQYtD�FDGD�YH]�TXH�VH�UHSLWH�OD�VHFXHQFLD�GH�HYHQWRV�H�LPSOLFD�HO�IDOOR�DO�PHQRV�GH�OD�%)7�TXH�VH
HVWp�HIHFWXDQGR�

6H� SXHGH� HQYLDU� XQ� PHQVDMH� GH� GLDJQyVWLFR� HQ� YH]� GH� XQD� WUDPD� GH� FRQILUPDFLyQ� GH� PHQVDMH� �0&)�� PHVVDJH
FRQILUPDWLRQ�IUDPH���(O�PHQVDMH�VH�SXHGH�HQYLDU�XWLOL]DQGR�XQD�R�PiV� WUDPDV�+'/&��6L�VH�HPSOHD�PiV�GH�XQD� WUDPD
+'/&�� VyOR� OD� ~OWLPD� WHQGUi� HO� FDPSR� GH� FRQWURO� ILMDGR� SDUD� XQD� WUDPD� ILQDO�� /D� LQFOXVLyQ� GH� OD� LQIRUPDFLyQ� GH
GLDJQyVWLFR�GHQWUR�GH�XQD�WUDPD�HV�WRWDOPHQWH�LQGHSHQGLHQWH�GH�ODV�IURQWHUDV�GH�ORV�DWULEXWRV��6LQ�HPEDUJR��FDGD�WUDPD
GHEH�FXPSOLU�ORV�UHTXLVLWRV�GH�WUDQVPLVLyQ�GH�OD�SUHVHQWH�5HFRPHQGDFLyQ�
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6L�HO� WUDQVPLVRU�UHFLEH�XQ�PHQVDMH� WUDQVLWRULR�R�SHUPDQHQWH�GHEHUi�H[DPLQDU� OD�GLVSRVLFLyQ�GHO� ILFKHUR�ELQDULR�TXH�VH
HVWi� WUDQVPLWLHQGR��(O�FRQWURO�FRQWLQXDUi�FRPR�VL�VH�UHFLELHVHQ�FXDWUR�SHWLFLRQHV�GH�SiJLQD�SDUFLDO� �335��SDUWLDO�SDJH
UHTXHVW���HPLVLyQ�GH�XQD�LQVWUXFFLyQ�&7&��

%���� 6LQWD[LV�GHO�FDPSR�GH�LQIRUPDFLyQ�IDFVtPLO�)'0

/D�VLQWD[LV�GHO�FDPSR�LQIRUPDFLyQ�IDFVtPLO�)'0�VH�GHILQH�HQ�%�����

%�� 0RGHORV�GH�VHUYLFLR�SDUD�QHJRFLDFLRQHV�%)7

+D\�GRV�PRGHORV�GH�VHUYLFLR�SDUD�QHJRFLDFLRQHV�GH�WUDQVIHUHQFLD�GH�ILFKHURV�ELQDULRV�HQ�HO�IDFVtPLO�*UXSR����TXH�VRQ�

�� 3HWLFLyQ�GH�WUDQVIHUHQFLD�GH�ILFKHURV�

�� ,GHQWLILFDFLyQ�GH�FDSDFLGDGHV�

'H� DFXHUGR� FRQ� OD� DSOLFDFLyQ�� HV� SRVLEOH� XWLOL]DU� HOHPHQWRV� GH� XQR� R� GH� DPERV�PRGHORV� GH� VHUYLFLR� SDUD� FRPSOHWDU
VDWLVIDFWRULDPHQWH�XQD�QHJRFLDFLyQ�%)7��$�FRQWLQXDFLyQ�VH�GHILQHQ�ORV�GRV�PRGHORV�GH�VHUYLFLR�

%���� 3HWLFLyQ�GH�WUDQVIHUHQFLD�GH�ILFKHUR

&XDQGR� VH� XWLOL]D� HVWH�PRGHOR� GH� VHUYLFLR�� HO� WUDQVPLVRU� IDFVtPLO� KDFH� XQD� SHWLFLyQ� GH� WUDQVIHUHQFLD� GH� ILFKHUR� \� HO
UHFHSWRU� UHVSRQGH� FRQ� XQ� DFXVH� SRVLWLYR� R� QHJDWLYR�� 6L� OD� SHWLFLyQ� LQLFLDO� QR� HV� DFHSWDGD�� HO� WUDQVPLVRU� SXHGH� HOHJLU
HIHFWXDU�SHWLFLRQHV�DGLFLRQDOHV�

%���� ,GHQWLILFDFLyQ�GH�FDSDFLGDGHV

(Q� HVWH�PRGHOR� GH� VHUYLFLR�� HO� WHUPLQDO� IDFVtPLO� OODPDGR� LGHQWLILFD� VXV� FDSDFLGDGHV� GH� WUDQVIHUHQFLD� GH� ILFKHURV�� TXH
LQFOX\HQ�IDFXOWDWLYDPHQWH�XQD�OLVWD�GH�WLSRV�GH�ILFKHURV�GH�VRSRUWH�\�GHVSXpV�HO�HPLVRU�KDFH�XQD�VHOHFFLyQ�GH�DFXHUGR
FRQ�OD�OLVWD�GH�FDSDFLGDGHV�DGPLWLGDV�

%�� 6HxDOHV�\�FRPSRQHQWHV�SDUD�QHJRFLDFLRQHV�%)7

(V� SRVLEOH� HIHFWXDU� QHJRFLDFLRQHV� GH� WUDQVIHUHQFLD� GH� ILFKHURV� ELQDULRV� HQ� XQ� PRGR� IDVH� &� VLPSOH�� XWLOL]DQGR� ODV
QHJRFLDFLRQHV�',6�'7&�'&6�WUDGLFLRQDOHV��R�HQ�XQ�PRGR�IDVH�%�DPSOLDGR��XWLOL]DQGR�XQ�SURWRFROR�GH�QHJRFLDFLRQHV
DPSOLDGR��TXHGD�HQ�HVWXGLR���$�FRQWLQXDFLyQ�VH�GHILQHQ�ODV�VHxDOHV�\�ILMDFLRQHV�TXH�VH�XWLOL]DQ�SDUD�HO�PRGR�VLPSOH��(O
PRGR�IDVH�%�TXHGD�HQ�HVWXGLR�

%���� )LMDFLRQHV�SDUD�ORV�ELWV�',6�'7&

(O�UHFHSWRU�LQGLFDUi�TXH�DGPLWH�HO�PpWRGR�IDVH�&�VLPSOH�SRQLHQGR�HO�ELW����GHQWUR�GH�',6�R�'7&�D������(O�WUDQVPLVRU
SXHGH�LQGLFDU�OD�LQWHQFLyQ�GH�FRQWLQXDU�FRQ�XQD�SHWLFLyQ�GH�ILFKHUR�XWLOL]DQGR�HO�PpWRGR�IDVH�&�VLPSOH�ILMDQGR�HO�ELW���
GHQWUR�GH�'&6�

%���� )LMDFLRQHV�SDUD�QHJRFLDFLRQHV�DPSOLDGDV

4XHGD�HQ�HVWXGLR�

%���� 8WLOL]DFLyQ�GH�VHxDOHV�ID[�*UXSR���SDUD�QHJRFLDFLRQHV�%)7

%������ 0pWRGR�IDVH�&�VLPSOH

(O� PpWRGR� IDVH� &� VLPSOH� SDUD� QHJRFLDFLRQHV� %)7� SXHGH� VHU� VHOHFFLRQDGR� XWLOL]DQGR� HO� PpWRGR� WUDGLFLRQDO� GH
QHJRFLDFLyQ� GH� VHxDOHV� ',6�'7&�� 8QD� SHWLFLyQ� GH� WUDQVIHUHQFLD� GH� ILFKHURV� TXH� XWLOL]D� HO� PpWRGR� IDVH� &� VLPSOH� VH
HIHFW~D�SUHVHQWDQGR�GDWRV�GH�QHJRFLDFLRQHV�%)7�GHQWUR�GH�WUDPDV�GH�GDWRV�FRGLILFDGRV�IDFVtPLO�GLVSRQLEOHV�HQ�HO�PRGR
FRQ�FRUUHFFLyQ�GH�HUURUHV�GHO�*UXSR����/D�VHxDO�0&)��FRQILUPDFLyQ�GH�PHQVDMH��VH�XWLOL]D�SDUD�DFHSWDU�OD�SHWLFLyQ�GH
ILFKHUR�\�HO�PHQVDMH�GH�GLDJQyVWLFR�GH�ILFKHUR��)'0��VH�XWLOL]D�SDUD�UHFKD]DU�OD�SHWLFLyQ�GH�ILFKHUR��(Q�%�������VH�GHILQH
OD�VLQWD[LV�GH�),)�GH�OD�VHxDO�)'0�SDUD�HO�IDFVtPLO�*UXSR���

%������ 0pWRGR�DPSOLDGR�±�IDVH�%

4XHGD�HQ�HVWXGLR�
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%�� 3URFHGLPLHQWRV�SDUD�QHJRFLDFLRQHV�%)7

%���� 3HWLFLyQ�GH�WUDQVIHUHQFLD�GH�ILFKHUR

%������ 0pWRGR�IDVH�&

(O�UHFHSWRU�LQGLFDUi�TXH�DGPLWH�HO�PpWRGR�IDVH�&�SRQLHQGR�HO�ELW����D�����GHQWUR�GH�',6�R�'7&��(O�WUDQVPLVRU�SXHGH
LQGLFDU�OD�LQWHQFLyQ�GH�FRQWLQXDU�FRQ�XQD�SHWLFLyQ�GH�ILFKHUR�XWLOL]DQGR�HO�PpWRGR�IDVH�&�ILMDQGR�HO�ELW����GHQWUR�GH�'&6�

%������ 0pWRGR�IDVH�%

4XHGD�HQ�HVWXGLR�

%���� ,GHQWLILFDFLyQ�GH�FDSDFLGDGHV

4XHGD�HQ�HVWXGLR�

%���� 5HVSXHVWD�GH�WUDQVIHUHQFLD�GH�ILFKHURV�%)7

%������ 0pWRGR�IDVH�&�VLPSOH

(O�UHFHSWRU�LQGLFD�OD�DFHSWDFLyQ�GH�XQD�SHWLFLyQ�GH�WUDQVIHUHQFLD�GH�ILFKHUR�HPLWLHQGR�XQD�VHxDO�0&)��(O�UHFHSWRU�SXHGH
UHFKD]DU� XQD� SHWLFLyQ� GH� WUDQVIHUHQFLD� GH� ILFKHUR� HPLWLHQGR� XQD� VHxDO� )'0� TXH� FRQWLHQH� XQ� FyGLJR� GH� PHQVDMH� GH
GLDJQyVWLFR�7�����TXH�LQGLFD�HO�PRWLYR�GHO�UHFKD]R��)DFXOWDWLYDPHQWH��HO�UHFHSWRU�SXHGH�GHYROYHU�ORV�UyWXORV�\�YDORUHV
7�����TXH�QR�VRQ�DFHSWDGRV�FRPR�SDUWH�GH�OD�LQIRUPDFLyQ�GH�GLDJQyVWLFR�)'0�

%������ 0pWRGR�IDVH�%�PHMRUDGR

4XHGD�HQ�HVWXGLR�

%�� 3UHVHQWDFLyQ�GH�GDWRV�GH�QHJRFLDFLRQHV�%)7

(Q�HVWD�VXEFOiXVXOD�VH�RIUHFHQ�UHJODV�VREUH�FyPR�VH�GHEHQ�SUHVHQWDU�ORV�GDWRV�%)7�GXUDQWH�ODV�QHJRFLDFLRQHV�%)7�\�OD
VLQWD[LV�SDUD�ODV�VHxDOHV�FRQH[DV�

%���� 3HWLFLyQ�WUDQVIHUHQFLD�GH�ILFKHURV�%)7

3DUD� XQD� SHWLFLyQ� GH� WUDQVIHUHQFLD� GH� ILFKHURV� ELQDULRV�� VH� XWLOL]DUi� OD� FRGLILFDFLyQ�$61��� FRPSOHWD� SDUD� XQ�PHQVDMH
'$726�%,1$5,26�VHJ~Q�VH�GHILQH�HQ�OD�5HFRPHQGDFLyQ�7������7RGRV�ORV�UyWXORV�R�XQ�VXEFRQMXQWR�GH�pVWRV�SXHGHQ
VHU�SUHVHQWDGRV�GXUDQWH�OD�SHWLFLyQ��(O�UyWXOR�GH�FRQWHQLGR�GH�GDWRV��OD�ORQJLWXG�\�HO�YDORU�SXHGHQ�VHU�RPLWLGRV��6yOR�VH
XWLOL]DUi�FRGLILFDFLyQ�GH�ORQJLWXG�GHILQLGD�

%������ 3HWLFLyQ�GH�WUDQVIHUHQFLD�GH�ILFKHURV�GHO�PpWRGR�IDVH�&

6LQWD[LV�SDUD�OD�SHWLFLyQ�GH�WUDQVIHUHQFLD�GHO�PpWRGR�IDVH�&�

3KDVH�&�6LJQDO��� ���7�����%LQDU\�'DWD�0HVVDJH!

%������ 3HWLFLyQ�GH�WUDQVIHUHQFLD�GH�ILFKHURV�GHO�PpWRGR�IDVH�%

4XHGD�HQ�HVWXGLR�

%���� 5HVSXHVWD�GH�WUDQVIHUHQFLD�GH�ILFKHURV�%)7

3DUD�UHVSRQGHU�D�XQD�SHWLFLyQ�GH�WUDQVIHUHQFLD�GH�ILFKHURV�%)7��VH�DSOLFDQ�ODV�VLJXLHQWHV�UHJODV�GH�SUHVHQWDFLyQ�

�� 6yOR�VH�SHUPLWH�FRGLILFDFLyQ�GH�ORQJLWXG�GHILQLGD�

�� 6L�VH�KDQ�GH�GHYROYHU�P~OWLSOHV�UyWXORV��VH�GHEH�XWLOL]DU�OD�FRGLILFDFLyQ��,03/,&,7�6(48(1&(�2)�6(48(1&(��

�� 6L� VyOR� VH� KD� GH� GHYROYHU� XQ� UyWXOR�� VH� SUHVHQWDUi� ~QLFDPHQWH� OD� VLQWD[LV� $61��� SDUD� HVH� UyWXOR� �\� ORV� GDWRV
DSOLFDEOHV��

%������ 5HVSXHVWD�GH�WUDQVIHUHQFLD�GH�ILFKHURV�GHO�PpWRGR�IDVH�&

6HxDOHV�GHO�PpWRGR�IDVH�&��)'0��0&)�
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6LQWD[LV�SDUD�OD�UHVSXHVWD�)'0�

),)���� ���'LDJQRVWLF�&RGH!>�)UDPH�1XPEHU!�'LDJQRVWLF�,QIRUPDWLRQ!@

ZKHUH�WKH��'LDJQRVWLF�,QIRUPDWLRQ!���� ���/HQJWK!�5HMHFWHG�7�����GDWD!

/D�HVWUXFWXUD�GH�ORV�RFWHWRV�GH�),)�SDUD�OD�WUDPD�)'0�VHUi�OD�VLJXLHQWH�

(O�IRUPDWR�GH�ORV�GDWRV�7�����UHFKD]DGRV�VHJXLUi�ODV�UHJODV�GHILQLGDV�HQ�%�����

%������ 5HVSXHVWD�GH�WUDQVIHUHQFLD�GH�ILFKHURV�GHO�PpWRGR�IDVH�%

4XHGD�HQ�HVWXGLR�

%���� /LVWD�GH�FDSDFLGDGHV

3DUD�OLVWDV�GH�FDSDFLGDGHV�GH�XQ�VROR�DWULEXWR��VH�KD�GH�XWLOL]DU�OD�VLQWD[LV��2)��GH�$61���VHJXLGD�SRU�OD�OLVWD�GH�UyWXORV�\
YDORUHV��6H�DSOLFDQ�ODV�VLJXLHQWHV�UHJODV�

± 6yOR�VH�SHUPLWH�FRGLILFDFLyQ�GH�ORQJLWXG�GHILQLGD�

%������ 6LQWD[LV�SDUD�OLVWD�GH�FDSDFLGDGHV�GH�WLSRV�GH�ILFKHUR

4XHGD�HQ�HVWXGLR�

%������ 6LQWD[LV�SDUD�OLVWD�GH�FDSDFLGDGHV�GH�WLSRV�GH�FRPSUHVLyQ

4XHGD�HQ�HVWXGLR�

�� 6XEFOiXVXOD�+���������7�����HQP����

0RGLItTXHVH�OD�VXEFOiXVXOD�FRPR�VLJXH�

+�������� 5HODFLyQ�HQWUH�FRGLILFDFLyQ�),)�\�OD�HVWUXFWXUD�HQ�WUDPDV�+'/&

/RV� IRUPDWRV� HQ� VXSHU� UyWXORV�� UyWXORV� \� SDUiPHWURV� GHVFULWRV� DQWHULRUPHQWH� VRQ� LQGHSHQGLHQWHV� GH� OD� HVWUXFWXUD� HQ
WUDPDV� +'/&� GHVFULWD� HQ� +�������� /D� VHULH� GH� RFWHWRV� TXH� FRQVWLWX\H� OD� VHFXHQFLD� GH� VXSHU� UyWXORV�� UyWXORV� \� VXV
SDUiPHWURV�FRUUHVSRQGLHQWHV�VH�LQVHUWD�GH�IRUPD�RUGHQDGD�HQ�HO�),)�GH�ODV�WUDPDV�+'/&��UHOOHQDQGR�HQ�SULPHU�OXJDU�HO
),)�GH�OD�SULPHUD�WUDPD��WUDPD�������UHOOHQDQGR�GHVSXpV�HO�),)�GH�OD�VHJXQGD�WUDPD��WUDPD�������HWF�

2FWHWR &RQWHQLGR 5HTXLVLWRV &RPHQWDULRV�DGLFLRQDOHV

3ULPHUR &yGLJR�GH�GLDJQyVWLFR 2EOLJDWRULR 9DORUHV�GHILQLGRV�HQ�HO�FXDGUR
%���7����

6HJXQGR 1~PHUR�GH�WUDPD )DFXOWDWLYR 3DUD�SHUPLWLU�UHVSXHVWDV
PXOWLWUDPD

2FWHWRV�DGLFLRQDOHV ,QIRUPDFLyQ�GH�GLDJQyVWLFR )DFXOWDWLYR (VWUXFWXUD�SDUD�GDWRV�7����
UHFKD]DGRV
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�� $SpQGLFH�,9�7���

D� 5HHPSOiFHVH�HO�HMHPSOR����\�OD�ILJXUD�,9����FRPR�VLJXH�

7�����������G��

)LJXUD�,9����7���

(MHPSOR���� 8Q�WHUPLQDO�GH�OODPDGD�DXWRPiWLFD�GHVHD�WUDQVPLWLU�SULPHUR�D�XQ
� WHUPLQDO�GH�UHVSXHVWD�DXWRPiWLFD�\�GHVSXpV�UHFLELU�GH�pVWH�

7HUPLQDO�OODPDQWH 7HUPLQDO�OODPDGR

$FRQGLFLRQDPLHQWR��7&)

$FRQGLFLRQDPLHQWR��PHQVDMH�IDFVtPLO

7��WUDQVFXUULGR

$FRQGLFLRQDPLHQWR��7&)

$FRQGLFLRQDPLHQWR��PHQVDMH�IDFVtPLO

&1*

&('

�16)���&6,��',6

�3:'���68%���76,��'&6

0&)

�16)���&6,��',6

�3:'���6(3���&,*��'7&

&)5

(20

�68%���76,��'&6

0&)

&)5

(23

'&1
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