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

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

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

(O�$GGHQGXP�1�����8,7�7�D� OD�5HFRPHQGDFLyQ�;������KD�VLGR�SUHSDUDGR�SRU� OD�&RPLVLyQ�GH�(VWXGLR��� �����������
GHO�8,7�7�\�IXH�DSUREDGR�SRU�HO�SURFHGLPLHQWR�GH�OD�5HVROXFLyQ�1�����GH�OD�&017�HO����GH�QRYLHPEUH�GH������
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(Q� HVWH� $GGHQGXP� 8,7�7�� OD� H[SUHVLyQ� ©$GPLQLVWUDFLyQª� VH� XWLOL]D� SDUD� GHVLJQDU�� HQ� IRUPD� DEUHYLDGD�� WDQWR� XQD
DGPLQLVWUDFLyQ�GH�WHOHFRPXQLFDFLRQHV�FRPR�XQD�HPSUHVD�GH�H[SORWDFLyQ�UHFRQRFLGD�GH�WHOHFRPXQLFDFLRQHV�

��8,7������

(V�SURSLHGDG��1LQJXQD�SDUWH�GH�HVWD�SXEOLFDFLyQ�SXHGH�UHSURGXFLUVH�R�XWLOL]DUVH��GH�QLQJXQD�IRUPD�R�SRU�QLQJ~Q�PHGLR�
VHD�pVWH�HOHFWUyQLFR�R�PHFiQLFR��GH�IRWRFRSLD�R�GH�PLFURILOP��VLQ�SUHYLD�DXWRUL]DFLyQ�HVFULWD�SRU�SDUWH�GH�OD�8,7�
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LL 5HFRPHQGDFLyQ�;�������$GG��������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

5(680(1

(O�SUHVHQWH�$GGHQGXP�8,7�7�HVSHFLILFD�OD�XQLGDG�IXQFLRQDO�GH�OLEHUDOL]DFLyQ�HQ�PRGR�QR�RUGHQDGR��FX\D�VHOHFFLyQ�SRU
HO�XVXDULR�GH�VHVLyQ�LQGLFD�TXH�HO�XVXDULR�QR�QHFHVLWD�XQD�OLEHUDFLyQ�RUGHQDGD�GH�OD�FRQH[LyQ�GH�VHVLyQ��$�VX�YH]��HVWR
SHUPLWH� XQD� IDVH� GH� WUDQVIHUHQFLD� GH� GDWRV� FRQ� XWLOL]DFLyQ� HILFD]� GH� OD� DQFKXUD� GH� EDQGD�PHGLDQWH� OD� VHOHFFLyQ� GH� OD
RSFLyQ�GH�SURWRFROR�GH�FRGLILFDFLyQ�QXOD�GH�VHVLyQ�GHILQLGD�HQ�HO�$GGHQGXP�1�����8,7�7�D�OD�5HFRPHQGDFLyQ�;�����

,1752'8&&,Ï1

(O� SUHVHQWH�$GGHQGXP�8,7�7� IRUPD� SDUWH� GH� XQ� FRQMXQWR� GH�$GGHQGD� HODERUDGRV� SDUD� IDFLOLWDU� OD� LQWHUFRQH[LyQ� GH
VLVWHPDV�GH�SURFHVDPLHQWR�GH�OD�LQIRUPDFLyQ�HQ�XQ�HQWRUQR�DELHUWR�GRQGH�OD�HILFDFLD�GH�ODV�FRPXQLFDFLRQHV�HV�FDSLWDO�
(VWD�HILFDFLD�FRPSUHQGH�

D� OD�UHGXFFLyQ�GH�OD�WDUD�QHFHVDULD�SDUD�FRGLILFDU�LQIRUPDFLyQ�GH�FRQWURO�TXH�VH�KD�GH�XWLOL]DU�HQ�HQWRUQRV
FRQ�DQFKXUD�GH�EDQGD�OLPLWDGD��FRPR�ORV�UDGLRHQODFHV��R�VLVWHPDV�OLPLWDGRV�DO�SURFHVDPLHQWR��FRPR�ORV
VLVWHPDV�GH�FRQPXWDFLyQ��

E� OD�UHGXFFLyQ�GHO�UHWDUGR�SDUD�HVWDEOHFHU�OD�DVRFLDFLyQ�HQWUH�ODV�DSOLFDFLRQHV�FRPXQLFDQWHV��GH�PRGR�TXH�OD
WUDQVIHUHQFLD�GH�GDWRV�SXHGD�FRPHQ]DU�UiSLGDPHQWH�

F� OD� UHGXFFLyQ� GHO� DSR\R� GH� IXQFLRQDOLGDG� LQQHFHVDULD� HQ� GHWHUPLQDGRV� HQWRUQRV� GRQGH� ORV� UHTXLVLWRV� GH
FRPXQLFDFLRQHV�GH�ODV�DSOLFDFLRQHV�VRQ�OLPLWDGRV�

(VWH�FRQMXQWR�GH�$GGHQGD�DEDUFD�ORV�VHUYLFLRV�\�SURWRFRORV�UHTXHULGRV�SDUD�ORJUDU�HVWD�LQWHUFRQH[LyQ�GHQWUR�GHO�PDUFR
GH� ODV� FDSDV� GHILQLGDV� HQ� HO� PRGHOR� GH� UHIHUHQFLD� SDUD� OD� LQWHUFRQH[LyQ� GH� VLVWHPDV� DELHUWRV� �5HF�� 8,7�7� ;����� |
,62�&(,���������

(O� SUHVHQWH�$GGHQGXP� HVSHFLILFD� OD� XQLGDG� IXQFLRQDO� GH� OLEHUDOL]DFLyQ� HQ�PRGR� QR� RUGHQDGR�� FX\D� VHOHFFLyQ� SRU� HO
XVXDULR�GH� VHVLyQ� LQGLFD�TXH�HO�XVXDULR�QR�QHFHVLWD�XQD� OLEHUDFLyQ�RUGHQDGD�GH� OD� FRQH[LyQ�GH� VHVLyQ��$� VX�YH]�� HVWR
SHUPLWH� XQD� IDVH� GH� WUDQVIHUHQFLD� GH� GDWRV� FRQ� XWLOL]DFLyQ� HILFD]� GH� OD� DQFKXUD� GH� EDQGD�PHGLDQWH� OD� VHOHFFLyQ� GH� OD
RSFLyQ�GH�SURWRFROR�GH�FRGLILFDFLyQ�QXOD�GH�VHVLyQ�GHILQLGD�HQ�HO�$GGHQGXP�1�����8,7�7�D�OD�5HFRPHQGDFLyQ�;�����
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,17(5&21(;,Ï1��'(��6,67(0$6��$%,(5726��±��'(),1,&,Ï1
'(��6(59,&,2��3$5$��/$��0(-25$��'(��/$��(),&,(1&,$

'(��/$��&$3$��'(��6(6,Ï1

�*LQHEUD�������

� 3UHiPEXOR

(O�SUHVHQWH�$GGHQGXP�1�����8,7�7�LQFRUSRUD��PHGLDQWH�UHIHUHQFLD� OD�HVSHFLILFDFLyQ�GH�VHUYLFLR�GH� OD�FDSD�GH�VHVLyQ�
5HF��8,7�7� ;����� ������� |� ,62�&(,� ����������� \� OD� PRGLILFD� FRPR� VH� LQGLFD� D� FRQWLQXDFLyQ�� /DV� PRGLILFDFLRQHV
GHVFULEHQ�FyPR�HO�XVXDULR�GH�VHVLyQ�SXHGH�VHxDOL]DU�TXH�QR�QHFHVLWD� OD� OLEHUDFLyQ�RUGHQDGD�GH� OD�FRQH[LyQ�GH�VHVLyQ�
&RQ� HO� ILQ� GH� SURSRUFLRQDU� OD� FRPSDWLELOLGDG� FRQ� OD� 5HF�� 8,7�7� ;����� ������� |� ,62�&(,� ����������� HVWR� VH� KDFH
GHILQLHQGR�XQD�QXHYD�XQLGDG�IXQFLRQDO�GH�VHVLyQ��OD�XQLGDG�IXQFLRQDO�GH�OLEHUDFLyQ�HQ�PRGR�QR�RUGHQDGR�

� $OFDQFH

^1LQJXQD�PRGLILFDFLyQ`

� 5HIHUHQFLDV�QRUPDWLYDV

����D����

^1LQJXQD�PRGLILFDFLyQ`

^$xiGDVH�OD�VLJXLHQWH�QXHYD�VXEFOiXVXOD����`

��� 5HIHUHQFLDV�DGLFLRQDOHV

^$xiGDVH�OD�VLJXLHQWH�UHIHUHQFLD`

± $GGHQGXP� 1��� �� 8,7�7� D� OD� 5HFRPHQGDFLyQ� ;����� �������� ,QWHUFRQH[LyQ� GH� VLVWHPDV� DELHUWRV� ±
(VSHFLILFDFLyQ�GH�SURWRFROR�SDUD�OD�PHMRUD�GH�OD�HILFDFLD�GH�OD�FDSD�GH�VHVLyQ�

��D��

^1LQJXQD�PRGLILFDFLyQ`
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� 5HFRPHQGDFLyQ�;�������$GG��������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

� )DVHV�\�VHUYLFLRV�GHO�VHUYLFLR�GH�VHVLyQ

^1LQJXQD� PRGLILFDFLyQ� VDOYR� HO� &XDGUR� �� DO� TXH� VH� KDFH� UHIHUHQFLD� HQ� HVWD� FOiXVXOD�� $xiGDVH� OD� VLJXLHQWH� ILOD� DO
&XDGUR��`

&8$'52����$GG����;����

� 8QLGDGHV�IXQFLRQDOHV�\�VXEFRQMXQWRV

��� 8QLGDGHV�IXQFLRQDOHV

^1LQJXQD�PRGLILFDFLyQ`

����� 8QLGDG�IXQFLRQDO�Q~FOHR

^1LQJXQD�PRGLILFDFLyQ`

^$xiGDVH�OD�VLJXLHQWH�QXHYD�VXEFOiXVXOD�������ELV�GHVSXpV�GH������`

������ELV 8QLGDG�IXQFLRQDO�GH�OLEHUDFLyQ�HQ�PRGR�QR�RUGHQDGR

(VWD� XQLGDG� IXQFLRQDO� VXSULPH� OD� OLEHUDFLyQ� RUGHQDGD� GH� OD� XQLGDG� IXQFLRQDO� GH� Q~FOHR�� 6H� GLVSRQH� GH� OLEHUDFLyQ
DERUWLYD��SHUR�QR�VH�GLVSRQH�GH�GDWRV�GH�XVXDULR�HQ�HO� VHUYLFLR�6�8�$%2572��1R�HV�SRVLEOH� VHOHFFLRQDU�HVWD�XQLGDG
IXQFLRQDO�\�OD�XQLGDG�IXQFLRQDO�GH�OLEHUDFLyQ�QHJRFLDGD�SDUD�XWLOL]DFLyQ�HQ�OD�PLVPD�FRQH[LyQ�GH�VHVLyQ�

127$� ±� (VWD� FDSDFLGDG� GH� OLEHUDFLyQ� RUGHQDGD� VHUtD�PiV� OyJLFDPHQWH� XQD� XQLGDG� IXQFLRQDO� VHSDUDGD� GHO� Q~FOHR�� HVWD
XQLGDG� IXQFLRQDO� ©QHJDWLYDª� SURSRUFLRQD� OD� FRPSDWLELOLGDG� FRQ� HVSHFLILFDFLRQHV� DQWHULRUHV� TXH� UHTXLHUHQ� TXH� HO� Q~FOHR� �QR
QHJRFLDEOH��VHD�LQGLYLVLEOH�

������D�������

^1LQJXQD�PRGLILFDFLyQ`

��� &RQMXQWRV

^1LQJXQD�PRGLILFDFLyQ`

8QLGDG�IXQFLRQDO 6HUYLFLR�V� 5HIHUHQFLD

/LEHUDFLyQ�HQ�PRGR�QR�RUGHQDGR �1RWD� ������ELV

127$�±�(VWD�XQLGDG� IXQFLRQDO� VXSULPH� ORV� VHUYLFLRV� FRQ� OLEHUDFLyQ�HQ�PRGR�RUGHQDGR�GH� OD� XQLGDG� IXQFLRQDO
GH�Q~FOHR�� (VWD� XQLGDG� IXQFLRQDO� ©QHJDWLYDª� SURSRUFLRQD� OD� FRPSDWLELOLGDG� FRQ� OD� 5HF�� 8,7�7�;����� ������� |
,62�&(,�����������TXH�UHTXLHUH�TXH�HO�Q~FOHR��QR�QHJRFLDEOH��VHD�LQGLYLVLEOH�
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���D���

^1LQJXQD�PRGLILFDFLyQ`

�� )DVH�GH�HVWDEOHFLPLHQWR�GH�OD�FRQH[LyQ�GH�VHVLyQ

���� 6HUYLFLR�GH�FRQH[LyQ�GH�VHVLyQ

������ )XQFLyQ

^1LQJXQD�PRGLILFDFLyQ`

������ 7LSRV�GH�SULPLWLYDV�\�VXV�SDUiPHWURV

^1LQJXQD�PRGLILFDFLyQ`

���������D���������

^1LQJXQD�PRGLILFDFLyQ`

��������

^$xiGDVH�OR�VLJXLHQWH�D�OD�OLVWD�GH�XQLGDGHV�IXQFLRQDOHV`

Q� XQLGDG�IXQFLRQDO�GH�OLEHUDFLyQ�HQ�PRGR�QR�RUGHQDGR�

^$xiGDVH�OD�VLJXLHQWH�IUDVH�D�OD�DQWHSHQ~OWLPD�GH�HVWD�VXEFOiXVXOD`

1R�HV�SRVLEOH�VHOHFFLRQDU� OD�XQLGDG�IXQFLRQDO�GH� OLEHUDFLyQ�HQ�PRGR�QR�RUGHQDGR�\� OD�XQLGDG�IXQFLRQDO�GH� OLEHUDFLyQ
QHJRFLDGD�SDUD�XWLOL]DFLyQ�HQ�OD�PLVPD�FRQH[LyQ�GH�VHVLyQ�

���������D����������

^1LQJXQD�PRGLILFDFLyQ`

������ 6HFXHQFLD�GH�SULPLWLYDV

^1LQJXQD�PRGLILFDFLyQ`

�� )DVH�GH�WUDQVIHUHQFLD�GH�GDWRV

^1LQJXQD�PRGLILFDFLyQ`
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� 5HFRPHQGDFLyQ�;�������$GG��������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

�� )DVH�GH�OLEHUDFLyQ�GH�OD�FRQH[LyQ�GH�VHVLyQ

���� 6HUYLFLR�GH�OLEHUDFLyQ�RUGHQDGD

������ )XQFLyQ
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