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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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5(680(1

(O�SUHVHQWH�$GGHQGXP�8,7�7�SURSRUFLRQD�XQD�PHMRUD� GH� OD� HVSHFLILFDFLyQ�GHO� SURWRFROR� GH� SUHVHQWDFLyQ� �5HFRPHQ�
GDFLyQ�;������GHILQLHQGR�XQD�QXHYD�RSFLyQ�GH�SURWRFROR�TXH�SHUPLWH�XQ�PHFDQLVPR�HILFLHQWH�GH�WUDQVIHUHQFLD�GH�GDWRV
GH�SUHVHQWDFLyQ�FXDQGR�VyOR�KD\�XQ�FRQWH[WR�GH�SUHVHQWDFLyQ��FX\D�VLQWD[LV�DEVWUDFWD�HV�FRQRFLGD�SUHYLDPHQWH�SRU� ODV
PiTXLQDV�GH�SURWRFRORV�SDUHV��(VWD�RSFLyQ�GH�SURWRFROR�SURSRUFLRQD�WDPELpQ�XQ�PHFDQLVPR�HILFLHQWH�GH�HVWDEOHFLPLHQWR
GH�OD�FRQH[LyQ�SDUD�QHJRFLDU�HVWD�WUDQVIHUHQFLD�GH�GDWRV�HILFLHQWH�FXDQGR�HO�XVXDULR�GH�SUHVHQWDFLyQ�VHOHFFLRQD�VRODPHQWH
OD�XQLGDG�IXQFLRQDO�GH�Q~FOHR�\�ORV�VHOHFWRUHV�GH�SUHVHQWDFLyQ�OODPDQWH�\�OODPDGR�VRQ�QXORV�

,1752'8&&,Ï1

(O� SUHVHQWH� $GGHQGXP�8,7�7� IRUPD� SDUWH� GH� XQ� FRQMXQWR� GH� DGGHQGD� HODERUDGRV� SDUD� IDFLOLWDU� OD� LQWHUFRQH[LyQ� GH
VLVWHPDV�GH�SURFHVDPLHQWR�GH�OD�LQIRUPDFLyQ�HQ�XQ�HQWRUQR�DELHUWR�GRQGH�OD�HILFDFLD�GH�OD�FRPXQLFDFLyQ�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�DGGHQGD�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�&(,���������

$VLPLVPR�� HO� SUHVHQWH�$GGHQGXP�8,7�7� SURSRUFLRQD� XQD�PHMRUD� GH� OD� HVSHFLILFDFLyQ� GHO� SURWRFROR� GH� SUHVHQWDFLyQ
GHILQLHQGR�XQD�QXHYD�RSFLyQ�GH�SURWRFROR�TXH�SHUPLWH�XQ�PHFDQLVPR�HILFLHQWH�GH�WUDQVIHUHQFLD�GH�GDWRV�GH�SUHVHQWDFLyQ
FXDQGR� VyOR� KD\� XQ� FRQWH[WR� GH� SUHVHQWDFLyQ�� FX\D� VLQWD[LV� DEVWUDFWD� HV� FRQRFLGD� SUHYLDPHQWH� SRU� ODV� PiTXLQDV� GH
SURWRFRORV�SDUHV��(VWD�RSFLyQ�GH�SURWRFROR�SHUPLWH�WDPELpQ�XQ�PHFDQLVPR�HILFLHQWH�GH�HVWDEOHFLPLHQWR�GH�OD�FRQH[LyQ
SDUD� QHJRFLDU� HVWD� WUDQVIHUHQFLD� GH� GDWRV� HILFLHQWH� FXDQGR� HO� XVXDULR� GH� SUHVHQWDFLyQ� VHOHFFLRQD� VRODPHQWH� OD� XQLGDG
IXQFLRQDO�GH�Q~FOHR�\�ORV�VHOHFWRUHV�GH�SUHVHQWDFLyQ�OODPDQWH�\�OODPDGR�VRQ�QXORV�

(O�SUHVHQWH�$GGHQGXP�8,7�7�SURSRUFLRQD�XQ�FRQMXQWR�GH�UHJODV�SDUD�OD�FRPXQLFDFLyQ�H[SXHVWDV�GHVGH�HO�SXQWR�GH�YLVWD
GH�ORV�SURFHGLPLHQWRV�TXH�KDQ�GH�UHDOL]DU� ODV�HQWLGDGHV�SDUHV�HQ�HO�PRPHQWR�GH� OD�FRPXQLFDFLyQ��(VWDV�UHJODV�SDUD� OD
FRPXQLFDFLyQ�HVWiQ�FRQFHELGDV�SDUD�SURSRUFLRQDU�XQD�EDVH�ILUPH�SDUD�OD�HYROXFLyQ�IXWXUD�FRQ�GLYHUVRV�SURSyVLWRV�

D� VHUYLU�GH�JXtD�SDUD�ORV�UHDOL]DGRUHV�\�SUR\HFWLVWDV�

E� VHU�XWLOL]DGDV�HQ�OD�SUXHED�\�DGTXLVLFLyQ�GH�HTXLSRV�

F� IRUPDU�SDUWH�GH�XQ�DFXHUGR�SDUD�OD�DGPLVLyQ�GH�VLVWHPDV�HQ�HO�HQWRUQR�GH�VLVWHPDV�DELHUWRV�

G� SURIXQGL]DU�OD�FRPSUHQVLyQ�GH�OD�LQWHUFRQH[LyQ�GH�VLVWHPDV�DELHUWRV�

H� DPSOLDU�OD�XWLOLGDG�\�DSOLFDELOLGDG�GH�OD�LQWHUFRQH[LyQ�GH�VLVWHPDV�DELHUWRV�D�RWURV�GRPLQLRV�GH�DSOLFDFLyQ
�SRU�HMHPSOR��WLHPSR�UHDO��R�HQWRUQRV�FRQ�SRFD�DQFKXUD�GH�EDQGD�R�ODUJRV�UHWDUGRV��
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$GGHQGXP�1�����8,7�7��D�OD�5HFRPHQGDFLyQ�;����
5HFRPHQGDFLyQ�;�������$GG��������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

,17(5&21(;,Ï1��'(��6,67(0$6��$%,(5726��±��35272&2/2��3$5$
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�*LQHEUD�������

� 3UHiPEXOR

(O�SUHVHQWH�$GGHQGXP�1�����8,7�7� LQFRUSRUD��PHGLDQWH� UHIHUHQFLD��XQD�PHMRUD�GH� OD� HVSHFLILFDFLyQ�GHO�SURWRFROR�GH
SUHVHQWDFLyQ�� 5HF�� 8,7�7� ;����� ������� |� ,62�&(,� ������������� \� OD� PRGLILFD� FRPR� VH� LQGLFD� D� FRQWLQXDFLyQ� SDUD
GHVFULELU�FyPR�OD�PHMRUD�GHILQLGD�HQ�HVWH�GRFXPHQWR��D�VDEHU��ODV�RSFLRQHV�GH�SURWRFROR�SDUD�OD�WUDQVIHUHQFLD�GH�GDWRV�GH
SUHVHQWDFLyQ� \� HO� HVWDEOHFLPLHQWR� GH� OD� FRQH[LyQ� HILFDFHV�� SXHGHQ� VHU� VHOHFFLRQDGRV� SRU� OD�PiTXLQD� GH� SURWRFROR� GH
SUHVHQWDFLyQ�FXDQGR�VH�FXPSOHQ�GHWHUPLQDGRV�UHTXLVLWRV�GHO�XVXDULR�GH�SUHVHQWDFLyQ��(O� WH[WR�VLJXLHQWH�GHILQH�QXHYDV
RSFLRQHV�GH�SURWRFRORV�SDUD�HO�SURWRFROR�GH�SUHVHQWDFLyQ�TXH�HVSHFLILFDQ�

D� ORV� SURFHGLPLHQWRV� SDUD� OD� WUDQVIHUHQFLD� GH� GDWRV� HILFD]� H� LQIRUPDFLyQ� GH� FRQWURO� GH� XQD� HQWLGDG� GH
SUHVHQWDFLyQ�D�XQD�HQWLGDG�GH�SUHVHQWDFLyQ�SDU�FXDQGR�VH�FXPSOHQ�GHWHUPLQDGRV�UHTXLVLWRV�GHO�XVXDULR�GH
SUHVHQWDFLyQ�

E� ORV�PHGLRV� SDUD� VHOHFFLRQDU�� FXDQGR� VH� FXPSOHQ� HVWRV� UHTXLVLWRV�� ORV� SURFHGLPLHQWRV� TXH� XWLOL]DUiQ� ODV
HQWLGDGHV�GH�SUHVHQWDFLyQ�

F� OD�HVWUXFWXUD�\�FRGLILFDFLyQ�GH� ODV�XQLGDGHV�GH�GDWRV�GH�SURWRFROR�GH�SUHVHQWDFLyQ�SDUD� OD� WUDQVIHUHQFLD
HILFD]�GH�GDWRV�H�LQIRUPDFLyQ�GH�FRQWURO�FXDQGR�VH�VHOHFFLRQDQ�HVWDV�RSFLRQHV�GH�SURWRFROR�

� $OFDQFH

^1LQJXQD�PRGLILFDFLyQ`

� 5HIHUHQFLDV�QRUPDWLYDV

��� 5HFRPHQGDFLRQHV�|�1RUPDV�,QWHUQDFLRQDOHV�LGpQWLFDV

^$xiGDVH�OD�VLJXLHQWH�UHIHUHQFLD`

± 5HFRPHQGDFLyQ�8,7�7�;������������|�,62�&(,��������������7HFQRORJtD�GH�OD�LQIRUPDFLyQ�±�5HJODV�GH
FRGLILFDFLyQ�$61����(VSHFLILFDFLyQ�GH�UHJODV�GH�FRGLILFDFLyQ�FRPSDFWD�

��� 3DUHV�GH�5HFRPHQGDFLRQHV�|�1RUPDV�,QWHUQDFLRQDOHV�GH�FRQWHQLGR�WpFQLFR�HTXLYDOHQWH

^1LQJXQD�PRGLILFDFLyQ`

��� 5HIHUHQFLDV�DGLFLRQDOHV

^$xiGDQVH�ODV�UHIHUHQFLDV�VLJXLHQWHV`

± $GGHQGXP� 1��� �� 8,7�7� D� OD� 5HFRPPHQGDFLyQ� ;����� �������� ,QWHUFRQH[LyQ� GH� VLVWHPDV� DELHUWRV� ±
'HILQLFLyQ�GH�VHUYLFLR�SDUD�PHMRUD�GH�OD�HILFDFLD�GH�OD�FDSD�GH�SUHVHQWDFLyQ�

± $GGHQGXP� 1��� �� 8,7�7� D� OD� 5HFRPPHQGDFLyQ� ;����� �������� ,QWHUFRQH[LyQ� GH� VLVWHPDV� DELHUWRV� ±
(VSHFLILFDFLyQ�GH�SURWRFROR�SDUD�OD�PHMRUD�GH�OD�HILFDFLD�GH�OD�FDSD�GH�VHVLyQ�
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� 5HFRPHQGDFLyQ�;�������$GG��������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

� 'HILQLFLRQHV

����D����

^1LQJXQD�PRGLILFDFLyQ`

��� 'HILQLFLRQHV�UHODWLYDV�DO�VHUYLFLR�GH�SUHVHQWDFLyQ

^$xiGDQVH�ODV�VLJXLHQWHV�GHILQLFLRQHV`

������ RSFLyQ� GH� SURWRFROR� GH� FRGLILFDFLyQ� QXOD�� � 2SFLyQ� GHO� SURWRFROR� GH� SUHVHQWDFLyQ�� QHJRFLDGD� GXUDQWH� HO
HVWDEOHFLPLHQWR�GH�OD�FRQH[LyQ��TXH�SHUPLWH�XQD�IDVH�GH�WUDQVIHUHQFLD�GH�GDWRV�FRQ�LQIRUPDFLyQ�GH�FRQWURO�GH�SURWRFROR
GH�SUHVHQWDFLyQ�FHUR�

������ RSFLyQ�GH�SURWRFROR�GH�FRQH[LyQ�FRUWD���2SFLyQ�GHO�SURWRFROR�GH�SUHVHQWDFLyQ�TXH�SHUPLWH�XQD�QHJRFLDFLyQ
HILFD]��GXUDQWH�HO�HVWDEOHFLPLHQWR�GH�OD�FRQH[LyQ��GH�OD�RSFLyQ�GH�SURWRFROR�GH�FRGLILFDFLyQ�QXOD�

127$�±�/D�HVSHFLILFDFLyQ�GH�XQD�RSFLyQ�GH�SURWRFROR�TXH�GHILQH�FRGLILFDFLRQHV�SDUD�DOJXQDV�R�WRGDV�ODV�XQLGDGHV�GH�GDWRV
GH�SURWRFROR�GH�SUHVHQWDFLyQ�TXH�VRQ�PiV�FRUWDV�TXH� ODV�GHILQLGDV�HQ� OD�5HF��8,7�7�;������������ |� ,62�&(,�������������UHTXLHUH
XOWHULRU�HVWXGLR�

� $EUHYLDWXUDV

SFL ,QIRUPDFLyQ�GH�FRQWURO�GH�SURWRFROR��SURWRFRO�FRQWURO�LQIRUPDWLRQ��

��� 8QLGDGHV�GH�GDWRV

^1LQJXQD�PRGLILFDFLyQ`

��� 7LSRV�GH�XQLGDGHV�GH�GDWRV�GH�SURWRFROR�GH�SUHVHQWDFLyQ

^$xiGDQVH�ODV�VLJXLHQWHV�33'8�DO�ILQDO�GH�OD�OLVWD`

&3$�33'8�&257$ 33'8�GH�DFHSWDFLyQ�GH�FRQH[LyQ�FRUWD��VKRUW�FRQQHFW�DFFHSW�33'8�

&35�33'8�&257$ 33'8�GH�UHFKD]R�GH�FRQH[LyQ�FRUWD��VKRUW�FRQQHFW�UHMHFW�33'8�

&3�33'8�&257$ 33'8�GH�FRQH[LyQ�FRUWD��VKRUW�FRQQHFW�33'8��

��� 2WUDV�DEUHYLDWXUDV

^$xiGDQVH�ODV�VLJXLHQWHV�DEUHYLDWXUDV`

%(5 5HJODV�GH�FRGLILFDFLyQ�EiVLFDV��EDVLF�HQFRGLQJ�UXOHV�

3(5 5HJODV�GH�FRGLILFDFLyQ�FRPSDFWDV��SDFNHG�HQFRGLQJ�UXOHV��

� 'HVFULSFLyQ�JHQHUDO�GHO�SURWRFROR�GH�SUHVHQWDFLyQ

����D����

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

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

����ELV 0HMRUDV�SDUD�OD�HILFDFLD

/DV�RSFLRQHV�GH�SURWRFROR�GH�FRQH[LyQ�FRUWD�\�GH�FRGLILFDFLyQ�QXOD�VRQ�PHFDQLVPRV�TXH�UHGXFHQ�FRQVLGHUDEOHPHQWH�OD
FDQWLGDG�GH�LQIRUPDFLyQ�GH�FRQWURO�GH�SURWRFROR�GH�SUHVHQWDFLyQ�FXDQGR�ORV�UHTXLVLWRV�GHO�XVXDULR�GH�SUHVHQWDFLyQ�SDUD
OD� IXQFLRQDOLGDG� GH� SUHVHQWDFLyQ� VRQ� OLPLWDGRV�� (O� PHFDQLVPR� GH� FRGLILFDFLyQ� QXOD� VH� SXHGH� XWLOL]DU� VL� XQD� GH� ODV
FRQGLFLRQHV�D���R�E��R�F��GHVFULWDV�D�FRQWLQXDFLyQ�HV�YHUGDGHUD��PLHQWUDV�TXH�OD�VHOHFFLyQ�GH�OD�RSFLyQ�GH�SURWRFROR�GH
FRQH[LyQ�FRUWD�UHTXLHUH�TXH��DGHPiV��ODV�FRQGLFLRQHV�G��\�H��VHDQ�YHUGDGHUDV�

D� /D�OLVWD�GH�GHILQLFLRQHV�GH�FRQWH[WR�GH�SUHVHQWDFLyQ�FRQWLHQH�SUHFLVDPHQWH�XQ�tWHP�HQ�HO�FXDO�HO�QRPEUH
GH�VLQWD[LV�DEVWUDFWD�HV�FRQRFLGR�SRU�OD�330�UHVSRQGHGRUD�PHGLDQWH�DFXHUGR�ELODWHUDO�

E� /D�OLVWD�GH�GHILQLFLRQHV�GH�FRQWH[WR�GH�SUHVHQWDFLyQ�HVWi�YDFtD�\�HO�FRQWH[WR�SRU�GHIHFWR�HV�FRQRFLGR�SRU
DFXHUGR�ELODWHUDO�

F� /D� OLVWD� GH� GHILQLFLRQHV� GH� FRQWH[WR� GH� SUHVHQWDFLyQ� HVWi� YDFtD� \� OD� VLQWD[LV� DEVWUDFWD� GHO� FRQWH[WR� SRU
GHIHFWR�HV�FRQRFLGD�SRU�OD�330�UHVSRQGHGRUD�SRU�DFXHUGR�ELODWHUDO�\�HVWi�HVSHFLILFDGD�HQ�$61���

G� /RV�VHOHFWRUHV�GH�SUHVHQWDFLyQ�OODPDQWH�\�OODPDGR�VRQ�QXORV�

H� (O�SDUiPHWUR�UHTXLVLWRV�GH�SUHVHQWDFLyQ�GHO�VHUYLFLR�3�&21(;,Ï1�LQFOX\H�VRODPHQWH�OD�XQLGDG�IXQFLRQDO
GH�Q~FOHR�

127$�±�6H�GHMD�SDUD�XOWHULRU�HVWXGLR�OD�GHILQLFLyQ�GH�XQD�YHUVLyQ�DOWHUQDWLYD�GHO�SURWRFROR�GH�SUHVHQWDFLyQ�FRGLILFDGR�TXH
XWLOL]D� 3(5�� OR� TXH� SHUPLWLUi� OD� QHJRFLDFLyQ� GH� OD� SUHVHQWDFLyQ� HILFD]� GH� ORV� E\WHV� GHO� FRQMXQWR� FRPSOHWR� GH� IXQFLRQDOLGDGHV� GH
SUHVHQWDFLyQ�

��� 0RGHOR�GH�OD�FDSD�GH�SUHVHQWDFLyQ

^1LQJXQD�PRGLILFDFLyQ`

� (OHPHQWRV�GH�SURFHGLPLHQWR

��� 3DUiPHWURV�GH�GDWRV�GH�XVXDULR

^1LQJXQD�PRGLILFDFLyQ`

��� (VWDEOHFLPLHQWR�GH�OD�FRQH[LyQ

����� )LQDOLGDG

^0RGLItTXHVH��FRQ�HO�VLJXLHQWH�WH[WR�VXEUD\DGR�HO�VHJXQGR�SiUUDIR�GH������`

6L�XQD�GH�ODV�FRQGLFLRQHV�D��R�E��R�F��GHVFULWDV�HQ�����ELV�SDUD�VHOHFFLRQDU�OD�RSFLyQ�GH�SURWRFROR�GH�FRGLILFDFLyQ�QXOD�HV
9(5'$'(5$��OD�330�SXHGH�VHOHFFLRQDU�OD�RSFLyQ�GH�SURWRFROR�GH�FRGLILFDFLyQ�QXOD�SDUD�XWLOL]DFLyQ�HQ�OD�FRQH[LyQ
HVWDEOHFLGD�

(O�SURFHGLPLHQWR�XWLOL]D�ODV�VLJXLHQWHV�33'8�

6L�QR�VH�VHOHFFLRQD�OD�RSFLyQ�GH�FRGLILFDFLyQ�QXOD��HO�SURFHGLPLHQWR�GH�HVWDEOHFLPLHQWR�GH�FRQH[LyQ�XWLOL]D�

D� &3�33'8�

E� &3$�33'8�

F� &35�33'8�

6L� VH� VHOHFFLRQD� OD� RSFLyQ� GH� FRGLILFDFLyQ� QXOD�� \� ODV� FRQGLFLRQHV� G�� \� H�� GHILQLGDV� HQ� ����ELV� VRQ� YHUGDGHUDV�� HO
SURFHGLPLHQWR�GH�HVWDEOHFLPLHQWR�GH�OD�FRQH[LyQ�XWLOL]D�

G� &3�33'8�&257$�

H� &3$�33'8�/$5*$�

I� &35�33'8�&257$�
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� 5HFRPHQGDFLyQ�;�������$GG��������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

������D������

^1LQJXQD�PRGLILFDFLyQ`

����� 3URFHGLPLHQWR

^$xiGDVH�LQPHGLDWDPHQWH�GHVSXpV�GHO�HQFDEH]DPLHQWR�GH�OD�VXEFOiXVXOD�HO�VLJXLHQWH�WH[WR`

6L� QR� VH� VHOHFFLRQD� OD� RSFLyQ� GH� FRGLILFDFLyQ� QXOD�� HO� SURFHGLPLHQWR� GH� HVWDEOHFLPLHQWR� GH� OD� FRQH[LyQ� VH� GHVFULEH
HQ�������D�������

������D������

^1LQJXQD�PRGLILFDFLyQ`

^$xiGDQVH� ODV� VLJXLHQWHV� QXHYDV� VXEFOiXVXODV� ������� ������� ������� \� ������� FRQ� ODV� VXEFOiXVXODV� FRUUHVSRQGLHQWHV
GHVSXpV�GH��������`

����� 3DUiPHWURV�DVRFLDGRV�GH�OD�&3$�33'8�&257$

������� 2SFLyQ�GH�FRGLILFDFLyQ

,QGLFDUi� OD� VLQWD[LV� GH� WUDQVIHUHQFLD� TXH� VH� KD� GH� XWLOL]DU� SDUD� HO� �~QLFR�� FRQWH[WR� GH� SUHVHQWDFLyQ� �TXH� SXHGH� VHU� HO
FRQWH[WR�SRU�GHIHFWR��FRPR�VLJXH�

D� FRGLILFDFLyQ�WUDQVSDUHQWH��SRU�DFXHUGR�ELODWHUDO��

E� UHJODV�GH�FRGLILFDFLyQ�EiVLFD�

F� UHJODV�GH�FRGLILFDFLyQ�FRPSDFWD��DOLQHDGD�HQ�E\WHV��

G� UHJODV�GH�FRGLILFDFLyQ�FRPSDFWD��DOLQHDGD�HQ�ELWV��

/DV� VLQWD[LV� GH� WUDQVIHUHQFLD� E��� F�� R� G�� VH� DSOLFDQ� VRODPHQWH� VL� OD� VLQWD[LV� DEVWUDFWD� VH� HVSHFLILFD� XWLOL]DQGR� OD
QRWDFLyQ�$61���

������� 'DWRV�GH�XVXDULR

(VWH�VHUi�HO�SDUiPHWUR�GDWRV�GH�XVXDULR�SDUD�OD�SULPLWLYD�GH�VHUYLFLR�UHVSXHVWD�3�&21(;,Ï1�

����� 3DUiPHWURV�DVRFLDGRV�GH�OD�&35�33'8�&257$

������� 2SFLyQ�GH�FRGLILFDFLyQ

,QGLFDUi� OD� VLQWD[LV� GH� WUDQVIHUHQFLD� TXH� VH� KD� GH� XWLOL]DU� SDUD� HO� �~QLFR�� FRQWH[WR� GH� SUHVHQWDFLyQ� �TXH� SXHGH� VHU� HO
FRQWH[WR�SRU�GHIHFWR��FRPR�VLJXH�

D� FRGLILFDFLyQ�WUDQVSDUHQWH��SRU�DFXHUGR�ELODWHUDO��

E� UHJODV�GH�FRGLILFDFLyQ�EiVLFD�

F� UHJODV�GH�FRGLILFDFLyQ�FRPSDFWD��YDULDQWH�QR�DOLQHDGD��

G� UHJODV�GH�FRGLILFDFLyQ�FRPSDFWD��YDULDQWH�DOLQHDGD��

/DV� VLQWD[LV� GH� WUDQVIHUHQFLD� E��� F�� R� G�� VH� DSOLFDQ� VRODPHQWH� VL� OD� VLQWD[LV� DEVWUDFWD� VH� HVSHFLILFD� XWLOL]DQGR� OD
QRWDFLyQ�$61���
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5HFRPHQGDFLyQ�;�������$GG��������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH �

������� 0RWLYR

(VWH�SDUiPHWUR�LQGLFDUi�TXH�HO�UHFKD]R�HV�HIHFWXDGR�SRU�HO�SURYHHGRU�GH�VHUYLFLR�GH�SUHVHQWDFLyQ�UHVSRQGHGRU�R�SRU�HO
XVXDULR�GH�SUHVHQWDFLyQ�UHVSRQGHGRU��(VWH�SDUiPHWUR�LQGLFDUi�HO�PRWLYR�GHO�UHFKD]R�GHO�HVWDEOHFLPLHQWR�GH�OD�FRQH[LyQ
GH� SUHVHQWDFLyQ� \� DSDUHFHUi� FRPR� HO� SDUiPHWUR� UHVXOWDGR� GH� OD� SULPLWLYD� GH� VHUYLFLR� FRQILUPDFLyQ� 3�&21(;,Ï1�
7RPDUi�XQR�GH�ORV�VLJXLHQWHV�YDORUHV�

± XVXDULR�GH�SUHVHQWDFLyQ�

± PRWLYR�QR�HVSHFLILFDGR��WUDQVLWRULR��

± FRQJHVWLyQ�WHPSRUDO��WUDQVLWRULR��

± OtPLWH�ORFDO�UHEDVDGR��WUDQVLWRULR��

± GLUHFFLyQ�GH�SUHVHQWDFLyQ�OODPDGD�GHVFRQRFLGD��SHUPDQHQWH��

± YHUVLyQ�GH�SURWRFROR�QR�VXVWHQWDGD��SHUPDQHQWH��

± FRQWH[WR�SRU�GHIHFWR�QR�VXVWHQWDGR��SHUPDQHQWH��

± GDWRV�GH�XVXDULR�QR�OHJLEOHV��SHUPDQHQWH��

������� 'DWRV�GH�XVXDULR

(VWH�VHUi�HO�SDUiPHWUR�GDWRV�GH�XVXDULR�GH�OD�SULPLWLYD�GH�VHUYLFLR�UHVSXHVWD�3�&21(;,Ï1�

������ 3DUiPHWURV�DVRFLDGRV�GH�OD�&3�33'8�&257$

�������� 2SFLyQ�GH�FRGLILFDFLyQ

,QGLFDUi� OD� VLQWD[LV� GH� WUDQVIHUHQFLD� TXH� VH� KD� GH� XWLOL]DU� SDUD� HO� �~QLFR�� FRQWH[WR� GH� SUHVHQWDFLyQ� �TXH� SXHGH� VHU� HO
FRQWH[WR�SRU�GHIHFWR��FRPR�VLJXH�

D� FRGLILFDFLyQ�WUDQVSDUHQWH��SRU�DFXHUGR�ELODWHUDO��

E� UHJODV�GH�FRGLILFDFLyQ�EiVLFD�

F� UHJODV�GH�FRGLILFDFLyQ�FRPSDFWD��YDULDQWH�QR�DOLQHDGD��

G� UHJODV�GH�FRGLILFDFLyQ�FRPSDFWD��YDULDQWH�DOLQHDGD��

/DV�VLQWD[LV�GH�WUDQVIHUHQFLD�E���F��R�G��VH�DSOLFDQ�VRODPHQWH�VL�OD�VLQWD[LV�DEVWUDFWD�VH�HVSHFLILFD�XWLOL]DQGR�OD�$61���

�������� 'DWRV�GH�XVXDULR

(VWH�VHUi�HO�SDUiPHWUR�GDWRV�GH�XVXDULR�SDUD�OD�SULPLWLYD�GH�VHUYLFLR�SHWLFLyQ�3�&21(;,Ï1�

������ 3URFHGLPLHQWR�GH�HVWDEOHFLPLHQWR�GH�OD�FRQH[LyQ�TXH�XWLOL]D�FRGLILFDFLRQHV�FRUWDV

�������� &XDQGR� XQD� SULPLWLYD� GH� VHUYLFLR� SHWLFLyQ� 3�&21(;,Ï1� HV� UHFLELGD� SRU� XQD� 330� �OD� LQLFLDGRUD�� \� VH
VHOHFFLRQD�OD�RSFLyQ�GH�FRGLILFDFLyQ�QXOD��pVWD�LQLFLDUi�HO�HVWDEOHFLPLHQWR�GH�XQD�FRQH[LyQ�GH�SUHVHQWDFLyQ�HQYLDQGR�OD
&3�33'8�&257$�TXH�FRQWLHQH�HO�SDUiPHWUR�VHOHFFLyQ�GH�RSFLyQ�GH�FRGLILFDFLyQ�\�ORV�GDWRV�GH�XVXDULR�

�������� 6L�OD�330�LQLFLDGRUD�QR�SXHGH�HVWDEOHFHU�XQD�FRQH[LyQ�GH�SUHVHQWDFLyQ�GHELGR�D�OD�LQFDSDFLGDG�GH�HVWDEOHFHU
XQD� FRQH[LyQ� GH� VHVLyQ�� XWLOL]DUi� OD� SULPLWLYD� GH� VHUYLFLR� FRQILUPDFLyQ� 3�&21(;,Ï1� FRQ� XQ� YDORU� GH� SDUiPHWUR
UHVXOWDGR�GH�©UHFKD]R�SRU�HO�SURYHHGRUª�\�QR�VH�HVWDEOHFHUi�OD�FRQH[LyQ�GH�SUHVHQWDFLyQ�

�������� /D�330�UHVSRQGHGRUD�SXHGH� UHFKD]DU� OD� FRQH[LyQ�GH�SUHVHQWDFLyQ�SURSXHVWD� �VL�� SRU� HMHPSOR�� OD� RSFLyQ�GH
FRGLILFDFLyQ�RIUHFLGD�HQ�OD�&3�33'8�&257$�QR�HV�DFHSWDEOH���HQ�FX\R�FDVR�HQYLDUi�XQD�&35�33'8�&257$�FRQ�XQ
SDUiPHWUR�PRWLYR�LQFOXLGR��YpDVH�����������&RPR�RWUD�SRVLELOLGDG��VL�QR�KD\�UHFKD]R��HPLWLUi�XQD�SULPLWLYD�GH�VHUYLFLR
LQGLFDFLyQ�3�&21(;,Ï1�

�������� &XDQGR�XQD�SULPLWLYD�GH�VHUYLFLR�UHVSXHVWD�3�&21(;,Ï1�HV�UHFLELGD�SRU�XQD�330��OD�UHVSRQGHGRUD��FRQ�XQ
YDORU�GH�SDUiPHWUR�GH�UHVXOWDGR�GH�©UHFKD]R�SRU�HO�XVXDULRª��UHFKD]DUi�HO�HVWDEOHFLPLHQWR�GH�OD�FRQH[LyQ�GH�SUHVHQWDFLyQ
HQYLDQGR�OD�&35�33'8�&257$��6L�UHFLEH�XQD�SULPLWLYD�UHVSXHVWD�3�&21(;,Ï1�FRQ�XQ�YDORU�GH�SDUiPHWUR�UHVXOWDGR
GH�©DFHSWDFLyQª�HQYLDUi�XQD�&3$�33'8�&257$�\�VH�HVWDEOHFHUi�OD�FRQH[LyQ�GH�SUHVHQWDFLyQ�
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� 5HFRPHQGDFLyQ�;�������$GG��������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

�������� 6L� OD�330� LQLFLDGRUD� UHFLEH�XQD�&35�33'8�&257$�TXH� UHFKD]D� OD� FRQH[LyQ�GH�SUHVHQWDFLyQ�� HPLWLUi�XQD
SULPLWLYD�GH�VHUYLFLR�FRQILUPDFLyQ�3�&21(;,Ï1�FRQ�XQ�YDORU�GH�SDUiPHWUR�UHVXOWDGR�ILMDGR�EDVDGR�HQ�OD�FRGLILFDFLyQ
GHO�SDUiPHWUR�PRWLYR�UHFLELGR��\�QR�HVWDEOHFHUi�OD�FRQH[LyQ�GH�SUHVHQWDFLyQ�

�������� 6L� OD� 330� LQLFLDGRUD� UHFLEH� XQD�&3$�33'8�&257$�TXH� DFHSWD� OD� FRQH[LyQ� GH� SUHVHQWDFLyQ�� HPLWLUi� XQD
SULPLWLYD�GH�VHUYLFLR�FRQILUPDFLyQ�3�&21(;,Ï1�FRQ�XQ�YDORU�GHO�SDUiPHWUR�UHVXOWDGR�GH�©DFHSWDFLyQª�\�VH�HVWDEOHFHUi
OD�FRQH[LyQ�GH�SUHVHQWDFLyQ�

�������� 6L�VH�HVWDEOHFH�OD�FRQH[LyQ�GH�SUHVHQWDFLyQ��OD�VLQWD[LV�GH�WUDQVIHUHQFLD�GH�ORV�GDWRV�GH�XVXDULR�SHUWHQHFLHQWHV
DO��~QLFR��FRQWH[WR�GH�SUHVHQWDFLyQ��TXH�SXHGH�VHU�HO�FRQWH[WR�SRU�GHIHFWR��VH�ILMD�GH�DFXHUGR�FRQ�HO�YDORU�GHO�SDUiPHWUR
RSFLyQ�GH�FRGLILFDFLyQ�GH�OD�&3$�33'8�&257$�

����D�����

^1LQJXQD�PRGLILFDFLyQ`

� &RUUHVSRQGHQFLD�GH�ODV�33'8�FRQ�HO�VHUYLFLR�GH�VHVLyQ

��� (VWDEOHFLPLHQWR�GH�OD�FRQH[LyQ

������D������

^1LQJXQD�PRGLILFDFLyQ`

^$xiGDQVH�ODV�QXHYDV�VXEFOiXVXODV��������������\�������VLJXLHQWHV�GHVSXpV�GH������`

����� &3$�33'8�&257$

/D�&3$�33'8�&257$�VHUi� WUDQVSRUWDGD�GH� OD�330�UHVSRQGHGRUD�D� OD�330� LQLFLDGRUD�HQ� ODV�SULPLWLYDV� UHVSXHVWD�\
FRQILUPDFLyQ�6�&21(;,Ï1�FXDQGR�VH�HVWDEOHFH�OD�FRQH[LyQ�GH�SUHVHQWDFLyQ�

������� 3DUiPHWURV�DVRFLDGRV�GH�OD�&3$�33'8�&257$

(O�&XDGUR���ELV�GHILQH�OD�FRUUHVSRQGHQFLD�GH�ORV�SDUiPHWURV�DVRFLDGRV�GH�OD�&3$�33'8�&257$�FRQ�ORV�SDUiPHWURV�GH
6�&21(;,Ï1�

&8$'52����ELV�$GG����;����

&RUUHVSRQGHQFLD�GH�SDUiPHWURV�DVRFLDGRV�GH�OD�&3$�33'8�&257$
FRQ�ORV�SDUiPHWURV�GH�6�&21(;,Ï1

3DUiPHWURV�DVRFLDGRV�GH
OD�&3$�33'8�&257$

3DUiPHWURV�GH
6�&21(;,Ï1

P�QP

2SFLyQ�GH�FRGLILFDFLyQ 'DWRV�GH�XVXDULR�66 P

'DWRV�GH�XVXDULR 'DWRV�GH�XVXDULR�66 QP

P 2EOLJDWRULR

QP 1R�REOLJDWRULR
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5HFRPHQGDFLyQ�;�������$GG��������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH �

����� &35�33'8�&257$

/D�&35�33'8�&257$�VHUi� WUDQVSRUWDGD�GH� OD�330�UHVSRQGHGRUD�D� OD�330� LQLFLDGRUD�HQ� ODV�SULPLWLYDV� UHVSXHVWD�\
FRQILUPDFLyQ�6�&21(;,Ï1�FXDQGR�QR�VH�HVWDEOHFH�OD�FRQH[LyQ�GH�SUHVHQWDFLyQ�

������� 3DUiPHWURV�DVRFLDGRV�GH�OD�&35�33'8�&257$

(O�&XDGUR���WHU� GHILQH� OD� FRUUHVSRQGHQFLD�GH� ORV�SDUiPHWURV�DVRFLDGRV�GH� OD�&35�33'8�&257$�FRQ� ORV�SDUiPHWURV
GH�6�&21(;,Ï1�

&8$'52����WHU�$GG����;����

&RUUHVSRQGHQFLD�GH�ORV�SDUiPHWURV�DVRFLDGRV�GH�OD�&35�33'8�&257$
FRQ�ORV�SDUiPHWURV�GH�6�&21(;,Ï1

����� &3�33'8�&257$

/D� &3� 33'8� &257$� VHUi� WUDQVSRUWDGD� GH� OD� 330� LQLFLDGRUD� D� OD� 330� UHVSRQGHGRUD� HQ� ODV� SULPLWLYDV� SHWLFLyQ� H
LQGLFDFLyQ�6�&21(;,Ï1�SDUD�HVWDEOHFHU�OD�FRQH[LyQ�GH�SUHVHQWDFLyQ�

������� 3DUiPHWURV�DVRFLDGRV�GH�OD�&3�33'8�&257$

(O�&XDGUR���TXiWHU�GHILQH�OD�FRUUHVSRQGHQFLD�GH�ORV�SDUiPHWURV�DVRFLDGRV�GH�OD�&3�33'8�&257$�FRQ�ORV�SDUiPHWURV
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