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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�Q�����GH�OD�&017��+HOVLQNL����DO����GH�PDU]R�GH�������

/D�5HFRPHQGDFLyQ�8,7�7�*����� KD� VLGR� UHYLVDGD� SRU� OD� &RPLVLyQ� GH� (VWXGLR� ��� GHO� 8,7�7� \� IXH� DSUREDGD� SRU� HO
SURFHGLPLHQWR�GH�OD�5HVROXFLyQ�1�����HO����GH�HQHUR�GH������
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(Q� HVWD� 5HFRPHQGDFLyQ�� OD� H[SUHVLyQ� ©$GPLQLVWUDFLyQª� VH� XWLOL]D� SDUD� GHVLJQDU�� HQ� IRUPD� DEUHYLDGD�� WDQWR� XQD
DGPLQLVWUDFLyQ�GH�WHOHFRPXQLFDFLRQHV�FRPR�XQD�HPSUHVD�GH�H[SORWDFLyQ�UHFRQRFLGD�GH�WHOHFRPXQLFDFLRQHV�

��8,7������

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

� ,QWURGXFFLyQ

��� $OFDQFH

/D�5HFRPHQGDFLyQ�*�����DSRUWD�OD�HVWUXFWXUD�GH�ODV�5HFRPHQGDFLRQHV�VREUH�HTXLSR�6'+��/D�SUHVHQWH�5HFRPHQGDFLyQ
FRQWLHQH�XQD�GHVFULSFLyQ�JHQHUDO�GH� ODV� IXQFLRQHV�GHO�HTXLSR�6'+��DVt�FRPR�HMHPSORV�GH�GLYHUVRV� WLSRV�GH�HTXLSR�GH
PXOWLSOH[DFLyQ�\�GH�FRQH[LyQ�FUX]DGD�\�GH�ODV�SUHVWDFLRQHV�JHQHUDOHV�QHFHVDULDV�

/DV� SRVLELOLGDGHV� GH� LQVHUFLyQ�H[WUDFFLyQ� GH� FDUDFWHUtVWLFDV�� FDUJDV� ~WLOHV� PL[WDV� \� DVRFLDFLRQHV� IOH[LEOHV� GH� FDQDOHV
DIOXHQWHV� HQ� HO� HTXLSR� 6'+� KDFHQ� GLItFLO� IRUPXODU� XQD� 5HFRPHQGDFLyQ� TXH�� VLQ� SUHVWDUVH� D� DPELJ�HGDGHV�� VHD
VXILFLHQWHPHQWH� JHQpULFD� FRPR� SDUD� QR� OLPLWDU� OD� UHDOL]DFLyQ�� 3DUD� VXSHUDU� HVWDV� GLILFXOWDGHV� VH� KD� DGRSWDGR� HO
SODQWHDPLHQWR�GHO�©PRGHOR�IXQFLRQDO�GH�UHIHUHQFLDª��3RU�HOOR��HQ�HVWD�VHULH�GH�5HFRPHQGDFLRQHV�VH�GHVFULEH�HO�HTXLSR�HQ
IRUPD�GH�GLYHUVRV�EORTXHV�IXQFLRQDOHV��(VWD�SDUWLFLyQ�OyJLFD�VH�XWLOL]D�SDUD�VLPSOLILFDU�\�JHQHUDOL]DU�OD�GHVFULSFLyQ��VLQ
TXH�LPSOLTXH�XQD�SDUWLFLyQ�ItVLFD�R�UHDOL]DFLyQ�

6yOR� VH� HVSHFLILFDUiQ� ORV� UHTXLVLWRV� GH� OD� LQWHUID]� H[WHUQD�� (Q� OR� TXH� UHVSHFWD� D� ODV� FDUJDV� ~WLOHV�� HVWRV� UHTXLVLWRV� VH
DMXVWDUiQ� ELHQ� DO� 670�1� �GH� DFXHUGR� FRQ� ODV� 5HFRPHQGDFLRQHV� *������ *����� \� *������� R� ELHQ� D� OD� 5HFRPHQ�
GDFLyQ�*������/D� LQWHUID]�FRQ� OD� UHG�GH�JHVWLyQ�GH� WHOHFRPXQLFDFLRQHV� �5*7��VH�DMXVWDUi�D� OD�5HFRPHQGDFLyQ�*�����
/RV� SXQWRV� HQWUH� EORTXHV� IXQFLRQDOHV� H[LVWHQ� VRODPHQWH� FRPR� SXQWRV� GH� UHIHUHQFLD� OyJLFRV� \� QR� FRPR� LQWHUIDFHV
LQWHUQDV��SRU�WDQWR��HVWRV�SXQWRV�QR�OOHYDQ�DVRFLDGDV�XQD�GHVFULSFLyQ�QL�XQD�HVSHFLILFDFLyQ�GH�LQWHUID]�

��� $EUHYLDWXUDV

$�ORV�HIHFWRV�GH�HVWD�5HFRPHQGDFLyQ��VH�XWLOL]DQ�ODV�VLJXLHQWHV�DEUHYLDWXUDV�

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

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

$8* *UXSR�GH�XQLGDGHV�DGPLQLVWUDWLYDV��DGPLQLVWUDWLYH�XQLW�JURXS�

& &RQWHQHGRU��FRQWDLQHU�

'&& &DQDO�GH�FRPXQLFDFLRQHV�GH�GDWRV��GDWD�FRPPXQLFDWLRQV�FKDQQHO�

(&& &DQDO�GH�FRPXQLFDFLRQHV�LQVHUWDGR��HPEHGGHG�FRPPXQLFDWLRQV�FKDQQHO�

)(%( (UURU�GH�EORTXH�HQ�HO�H[WUHPR�GLVWDQWH��IDU�HQG�EORFN�HUURU�

)(5) )DOOR�GH�UHFHSFLyQ�HQ�HO�H[WUHPR�GLVWDQWH��IDU�HQG�UHFHLYH�IDLOXUH�

+&6 6XSHUYLVLyQ�GH�FRQH[LyQ�GH�RUGHQ�VXSHULRU��KLJKHU�RUGHU�FRQQHFWLRQ�VXSHUYLVLRQ�

+2 2UGHQ�VXSHULRU��KLJKHU�RUGHU�

+2$ (QVDPEODGRU�GH�RUGHQ�VXSHULRU��KLJKHU�RUGHU�DVVHPEOHU�

+2, ,QWHUID]�GH�RUGHQ�VXSHULRU��KLJKHU�RUGHU�LQWHUIDFH�

+29& &RQWHQHGRU�YLUWXDO�GH�RUGHQ�VXSHULRU��KLJKHU�RUGHU�YLUWXDO�FRQWDLQHU�

+3 7UD\HFWR�GH�RUGHQ�VXSHULRU��KLJKHU�RUGHU�SDWK�

+3$ $GDSWDFLyQ�GH�WUD\HFWR�GH�RUGHQ�VXSHULRU��KLJKHU�RUGHU�SDWK�DGDSWDWLRQ�

+3& &RQH[LyQ�GH�WUD\HFWR�GH�RUGHQ�VXSHULRU��KLJKHU�RUGHU�SDWK�FRQQHFWLRQ�

+320 0RQLWRU�GH�WDUD�GH�WUD\HFWR�GH�RUGHQ�VXSHULRU��KLJKHU�RUGHU�SDWK�RYHUKHDG�PRQLWRU�

+37 7HUPLQDFLyQ�GH�WUD\HFWR�GH�RUGHQ�VXSHULRU��KLJKHU�RUGHU�SDWK�WHUPLQDWLRQ�

+8* *HQHUDGRU�QR�HTXLSDGR�GH�WUD\HFWR�GH�RUGHQ�VXSHULRU��KLJKHU�RUGHU�SDWK�XQHTXLSSHG�JHQHUDWRU�

/&6 6XSHUYLVLyQ�GH�FRQH[LyQ�GH�RUGHQ�LQIHULRU��ORZHU�RUGHU�FRQQHFWLRQ�VXSHUYLVLRQ�

/2 2UGHQ�LQIHULRU��ORZHU�RUGHU�
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/2, ,QWHUID]�GH�RUGHQ�LQIHULRU��ORZHU�RUGHU�LQWHUIDFH�

/29& &RQWHQHGRU�YLUWXDO�GH�RUGHQ�LQIHULRU��ORZHU�RUGHU�YLUWXDO�FRQWDLQHU�

/3 7UD\HFWR�GH�RUGHQ�LQIHULRU��ORZHU�RUGHU�SDWK�

/3$ $GDSWDFLyQ�GH�WUD\HFWR�GH�RUGHQ�LQIHULRU��ORZHU�RUGHU�SDWK�DGDSWDWLRQ�

/3& &RQH[LyQ�GH�WUD\HFWR�GH�RUGHQ�LQIHULRU��ORZHU�RUGHU�SDWK�FRQQHFWLRQ�

/320 0RQLWRU�GH�WDUD�GH�WUD\HFWR�GH�RUGHQ�LQIHULRU��ORZHU�RUGHU�SDWK�RYHUKHDG�PRQLWRU�

/37 7HUPLQDFLyQ�GH�WUD\HFWR�GH�RUGHQ�LQIHULRU��ORZHU�RUGHU�SDWK�WHUPLQDWLRQ�

/8* *HQHUDGRU�QR�HTXLSDGR�GH�RUGHQ�LQIHULRU��ORZHU�RUGHU�XQHTXLSSHG�JHQHUDWRU�

0&) )XQFLyQ�GH�FRPXQLFDFLRQHV�GH�PHQVDMHV��PHVVDJH�FRPPXQLFDWLRQ�IXQFWLRQ�

06$ $GDSWDFLyQ�GH�VHFFLyQ�GH�PXOWLSOH[DFLyQ��PXOWLSOH[�VHFWLRQ�DGDSWDWLRQ�

062+ 7DUD�GH�VHFFLyQ�GH�PXOWLSOH[DFLyQ��PXOWLSOH[�VHFWLRQ�RYHUKHDG�

063 3URWHFFLyQ�GH�VHFFLyQ�GH�PXOWLSOH[DFLyQ��PXOWLSOH[�VHFWLRQ�SURWHFWLRQ�

067 7HUPLQDFLyQ�GH�VHFFLyQ�GH�PXOWLSOH[DFLyQ��PXOWLSOH[�VHFWLRQ�WHUPLQDWLRQ�

11, ,QWHUID]�GH�QRGR�GH�UHG��QHWZRUN�QRGH�LQWHUIDFH�

2+$ $FFHVR�GH�WDUD��RYHUKHDG�DFFHVV�

3'+ -HUDUTXtD�GLJLWDO�SOHVLyFURQD��SOHVLRFKURQRXV�GLJLWDO�KLHUDUFK\�

32+ 7DUD�GH�WUD\HFWR��SDWK�RYHUKHDG�

33, ,QWHUID]�ItVLFD�3'+��3'+�SK\VLFDO�LQWHUIDFH�

5*7 5HG�GH�JHVWLyQ�GH�WHOHFRPXQLFDFLRQHV

562+ 7DUD�GH�VHFFLyQ�GH�UHJHQHUDFLyQ��UHJHQHUDWRU�VHFWLRQ�RYHUKHDG�

567 7HUPLQDFLyQ�GH�VHFFLyQ�GH�UHJHQHUDFLyQ��UHJHQHUDWRU�VHFWLRQ�WHUPLQDWLRQ�

6'+ -HUDUTXtD�GLJLWDO�VtQFURQD��V\QFKURQRXV�GLJLWDO�KLHUDUFK\�

6';& &RQH[LyQ�FUX]DGD�GH�MHUDUTXtD�GLJLWDO�VtQFURQD��V\QFKURQRXV�GLJLWDO�KLHUDUFK\�FURVV�FRQQHFW�

6(0) )XQFLyQ�GH�JHVWLyQ�GH�HTXLSR�VtQFURQR��V\QFKURQRXV�HTXLSPHQW�PDQDJHPHQW�IXQFWLRQ�

6(73, ,QWHUID]� ItVLFD� GH� WHPSRUL]DFLyQ� GH� HTXLSR� VtQFURQR� �V\QFKURQRXV� HTXLSPHQW� WLPLQJ� SK\VLFDO
LQWHUIDFH�

6(76 )XHQWH�GH�WHPSRUL]DFLyQ�GH�HTXLSR�VtQFURQR��V\QFKURQRXV�HTXLSPHQW�WLPLQJ�VRXUFH�

62+ 7DUD�GH�VHFFLyQ��VHFWLRQ�RYHUKHDG�

63, ,QWHUID]�ItVLFD�6'+��6'+�SK\VLFDO�LQWHUIDFH�

670 0yGXOR�GH�WUDQVSRUWH�VtQFURQR��V\QFKURQRXV�WUDQVSRUW�PRGXOH�

77) )XQFLyQ�GH�WHUPLQDO�GH�WUDQVSRUWH��WUDQVSRUW�WHUPLQDO�IXQFWLRQ�

78 8QLGDG�DIOXHQWH��WULEXWDU\�XQLW�

78* *UXSR�GH�XQLGDGHV�DIOXHQWHV��WULEXWDU\�XQLW�JURXS�

9& &RQWHQHGRU�YLUWXDO��YLUWXDO�FRQWDLQHU�

��� 'HILQLFLRQHV
127$�±�/DV�VLJXLHQWHV�GHILQLFLRQHV�VRQ�SHUWLQHQWHV�HQ�HO�FRQWH[WR�GH�ODV�5HFRPHQGDFLRQHV�FRUUHVSRQGLHQWHV�D�OD�6'+��(Q

OD�5HFRPHQGDFLyQ�*�����ILJXUD�XQD�GHILQLFLyQ�PiV�FRPSOHWD�GH�ORV�EORTXHV�IXQFLRQDOHV�

����� 8QLGDG�DGPLQLVWUDWLYD��$8�

9pDVH�OD�5HFRPHQGDFLyQ�*�����

����� *UXSR�GH�XQLGDGHV�DGPLQLVWUDWLYD��$8*�

9pDVH�OD�5HFRPHQGDFLyQ�*�����

����� &DQDO�GH�FRPXQLFDFLRQHV�GH�GDWRV��'&&�

9pDVH�OD�5HFRPHQGDFLyQ�*�����
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����� &DQDO�GH�FRPXQLFDFLRQHV�LQVHUWDGDV��(&&�

9pDVH�OD�5HFRPHQGDFLyQ�*�����

����� (UURU�GH�EORTXH�HQ�HO�H[WUHPR�GLVWDQWH��)(%(�

9pDVH�OD�5HFRPHQGDFLyQ�*�����

����� )DOOR�GH�UHFHSFLyQ�HQ�HO�H[WUHPR�GLVWDQWH��)(5)�

9pDVH�OD�5HFRPHQGDFLyQ�*�����

����� VXSHUYLVLyQ�GH�FRQH[LyQ�GH�RUGHQ�VXSHULRU��+&6���/D�IXQFLyQ�VXSHUYLVLyQ�GH�FRQH[LyQ�GH�RUGHQ�VXSHULRU�HV
OD�FRPELQDFLyQ�GH�ODV�IXQFLRQHV�JHQHUDGRU�QR�HTXLSDGR�GH�WUD\HFWR�GH�RUGHQ�VXSHULRU�\�PRQLWRU�GH�WDUD�GH�WUD\HFWR�GH
RUGHQ�VXSHULRU��TXH�VH�GHVFULEHQ�D�FRQWLQXDFLyQ�

����� WUD\HFWR�GH� RUGHQ� VXSHULRU� �+2��+3��� (Q� XQD� UHG� GH� MHUDUTXtD� GLJLWDO� VtQFURQD�� ODV� FDSDV� GHO� WUD\HFWR� GH
RUGHQ� VXSHULRU� SURSRUFLRQDQ� XQD� UHG� VHUYLGRUD� D� ODV� FDSDV� GHO� WUD\HFWR� GH� RUGHQ� LQIHULRU��/RV� WpUPLQRV� FRPSDUDWLYRV
LQIHULRU�\�VXSHULRU�VH�UHILHUHQ�~QLFDPHQWH�D�ORV�GRV�SDUWLFLSDQWHV�HQ�HVWH�WLSR�GH�UHODFLyQ�FOLHQWH�VHUYLGRU��/RV�WUD\HFWRV
9&�����SXHGHQ�FRQVLGHUDUVH�GH�RUGHQ�LQIHULRU�HQ�UHODFLyQ�FRQ�ORV�WUD\HFWRV�9&���\�9&����PLHQWUDV�TXH�HO�WUD\HFWR�9&��
SXHGH�FDOLILFDUVH�FRPR�GH�RUGHQ�LQIHULRU�HQ�UHODFLyQ�FRQ�HO�9&���

����� HQVDPEODGRU�GH�RUGHQ�VXSHULRU��+2$���/D�IXQFLyQ�HQVDPEODGRU�GH�RUGHQ�VXSHULRU�HV�XQD�FRPELQDFLyQ�GH
ODV�IXQFLRQHV�DGDSWDFLyQ�GH�WUD\HFWR�GH�RUGHQ�VXSHULRU�\�WHUPLQDFLyQ�GH�WUD\HFWR�GH�RUGHQ�VXSHULRU��TXH�VH�GHVFULEHQ�D
FRQWLQXDFLyQ��(QVDPEOD�ORV�FRQWHQHGRUHV�YLUWXDOHV�GH�RUGHQ�LQIHULRU�FRQYLUWLpQGRORV�HQ�FRQWHQHGRUHV�YLUWXDOHV�GH�RUGHQ
VXSHULRU�

������ LQWHUID]�GH�RUGHQ�VXSHULRU��+2,���/D�IXQFLyQ�LQWHUID]�GH�RUGHQ�VXSHULRU�HV�XQD�FRPELQDFLyQ�GH�ODV�IXQFLRQHV
LQWHUID]� ItVLFD� GH� MHUDUTXtD� GLJLWDO� SOHVLyFURQD�� DGDSWDFLyQ� GH� WUD\HFWR� GH� RUGHQ� LQIHULRU� \� WHUPLQDFLyQ� GH� WUD\HFWR� GH
RUGHQ� VXSHULRU� GHVFULWDV�PiV� DGHODQWH�� ,QWHUFRQHFWD� FRQ� XQD� VHxDO� GH� MHUDUTXtD� GLJLWDO� SOHVLyFURQD� \� OD� FRQHFWD� HQ� XQ
FRQWHQHGRU�YLUWXDO�GH�RUGHQ�VXSHULRU�

������ DGDSWDFLyQ� GH� WUD\HFWR� GH� RUGHQ� VXSHULRU� �+3$��� /D� IXQFLyQ� DGDSWDFLyQ� GH� WUD\HFWR� GH� RUGHQ� VXSHULRU
DGDSWD�XQ�FRQWHQHGRU�YLUWXDO�GH�RUGHQ�LQIHULRU��9&��������D�XQ�FRQWHQHGRU�YLUWXDO�GH�RUGHQ�VXSHULRU��9&������PHGLDQWH
HO�SURFHVDPLHQWR�GHO�SXQWHUR�GH�XQLGDG�GH�DIOXHQWH��TXH�LQGLFD�OD�IDVH�GHO�SULPHU�E\WH�GH�9&�������32+�FRQ�UHVSHFWR�DO
SULPHU�E\WH�GH�9&�����32+��\�HQVDPEODQGR�GHVHQVDPEODQGR�HO�9&�����FRPSOHWR�

������ FRQH[LyQ�GH�WUD\HFWR�GH�RUGHQ�VXSHULRU��+3&���/D�IXQFLyQ�FRQH[LyQ�GH�WUD\HFWR�GH�RUGHQ�VXSHULRU�SHUPLWH
OD�DVLJQDFLyQ�IOH[LEOH�GH�ORV�FRQWHQHGRUHV�YLUWXDOHV�GH�RUGHQ�VXSHULRU��9&������

������ PRQLWRU�GH�WDUD�GH�WUD\HFWR�GH�RUGHQ�VXSHULRU��+320���/D�IXQFLyQ�PRQLWRU�GH�WDUD�GH�WUD\HFWR�GH�RUGHQ
VXSHULRU�PRQLWRUL]D�OD�WDUD�GH�WUD\HFWR�HQ�XQ�FRQWHQHGRU�YLUWXDO�GH�RUGHQ�VXSHULRU�VLQ�WHUPLQDU�HO�WUD\HFWR�QL�PRGLILFDU�OD
WDUD�GH�WUD\HFWR�

������ WHUPLQDFLyQ�GH� WUD\HFWR�GH�RUGHQ� VXSHULRU� �+37���/D� IXQFLyQ� WHUPLQDFLyQ�GH� WUD\HFWR�GH�RUGHQ� VXSHULRU
WHUPLQD�XQ�WUD\HFWR�GH�RUGHQ�VXSHULRU�JHQHUDQGR�\�DxDGLHQGR�OD�WDUD�GH�WUD\HFWR�GH�FRQWHQHGRU�YLUWXDO�FRUUHVSRQGLHQWH�DO
FRQWHQHGRU�SHUWLQHQWH�HQ�OD�IXHQWH�GHO�WUD\HFWR�\�VXSULPLHQGR�OD�WDUD�GH�WUD\HFWR�GH�FRQWHQHGRU�YLUWXDO��\�OH\pQGROD�HQ�HO
VXPLGHUR�GHO�WUD\HFWR�

������ JHQHUDGRU�QR�HTXLSDGR�GH�WUD\HFWR�GH�RUGHQ�VXSHULRU��+8*���&XDQGR�QR�H[LVWH�QLQJ~Q�FRQWHQHGRU�YLUWXDO
GH�RUGHQ�VXSHULRU�YiOLGR�HQ�XQD�VDOLGD�GH� OD� IXQFLyQ�FRQH[LyQ�GH� WUD\HFWR�GH�RUGHQ�VXSHULRU�� OD� IXQFLyQ�JHQHUDGRU�QR
HTXLSDGR�GH�WUD\HFWR�GH�RUGHQ�VXSHULRU�JHQHUD�XQ�FRQWHQHGRU�YLUWXDO�GH�RUGHQ�VXSHULRU�FRQ�FDUJD�~WLO�QR�GHILQLGD�\�WDUD
GH�WUD\HFWR�YiOLGD��LQFOXLGD�XQD�HWLTXHWD�GH�VHxDO�SXHVWD�DO�YDORU�©QR�HTXLSDGRª��XQHTXLSSHG��

������ VXSHUYLVLyQ�GH�FRQH[LyQ�GH�RUGHQ�LQIHULRU��/&6���/D�IXQFLyQ�VXSHUYLVLyQ�GH�FRQH[LyQ�GH�RUGHQ�LQIHULRU�HV
XQD� FRPELQDFLyQ� GH� ODV� IXQFLRQHV� JHQHUDGRU� QR� HTXLSDGR� GH� RUGHQ� LQIHULRU� \� PRQLWRU� GH� WDUD� GH� WUD\HFWR� GH� RUGHQ
LQIHULRU��TXH�VH�GHVFULEHQ�D�FRQWLQXDFLyQ�

������ 7UD\HFWR�GH�RUGHQ�LQIHULRU��/2��/3�

9pDVH�WUD\HFWR�GH�RUGHQ�VXSHULRU�

������ LQWHUID]�GH�RUGHQ�LQIHULRU��/2,���/D�IXQFLyQ�LQWHUID]�GH�RUGHQ�LQIHULRU�HV�XQ�FRPELQDFLyQ�GH�ODV�IXQFLRQHV
LQWHUID]�ItVLFD�GH�OD�MHUDUTXtD�GLJLWDO�SOHVLyFURQD��DGDSDWDFLyQ�GH�WUD\HFWR�GH�RUGHQ�LQIHULRU�\�WHUPLQDFLyQ�GH�WUD\HFWR�GH
RUGHQ� LQIHULRU��TXH�VH�GHVFULEHQ�D�FRQWLQXDFLyQ��+DFH� LQWHUID]�FRQ�XQD�VHxDO�GH� MHUDUTXtD�GLJLWDO�SOHVLyFURQD�\� OD�KDFH
FRUUHVSRQGHU�FRQ�XQ�FRQWHQHGRU�YLUWXDO�GH�RUGHQ�LQIHULRU�
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������ DGDSWDFLyQ�GH�WUD\HFWR�GH�RUGHQ�LQIHULRU��/3$���/D�IXQFLyQ�DGDSWDFLyQ�GH�WUD\HFWR�GH�RUGHQ�LQIHULRU�DGDSWD
XQD� VHxDO� GH� MHUDUTXtD� GLJLWDO� SOHVLyFURQD� D� XQD� UHG� GH� MHUDUTXtD� GLJLWDO� SOHVLyFURQD� HVWDEOHFLHQGR�VXSULPLHQGR� OD
FRUUHVSRQGHQFLD� GH� OD� VHxDO� GHQWUR�IXHUD� GH� XQ� FRQWHQHGRU� VtQFURQR�� 6L� OD� VHxDO� HV� DVtQFURQD�� HO� SURFHVR� GH
HVWDEOHFLPLHQWR�GH�FRUUHVSRQGHQFLD�LQFOXLUi�XQD�MXVWLILFDFLyQ�GH�QLYHO�GH�ELWV�

������ FRQH[LyQ�GH�WUD\HFWR�GH�RUGHQ�LQIHULRU��/3&���/D�IXQFLyQ�FRQH[LyQ�GH�WUD\HFWR�GH�RUGHQ�LQIHULRU�SHUPLWH�OD
DVLJQDFLyQ�IOH[LEOH�GH�FRQWHQHGRU�YLUWXDO�GH�RUGHQ�LQIHULRU�

������ PRQLWRU�GH� WDUD�GH� WUD\HFWR�GH�RUGHQ� LQIHULRU� �/320���/D�IXQFLyQ�PRQLWRU�GH� WDUD�GH� WUD\HFWR�GH�RUGHQ
LQIHULRU�PRQLWRUL]D�OD�WDUD�GH�WUD\HFWR�HQ�XQ�FRQWHQHGRU�YLUWXDO�GH�RUGHQ�LQIHULRU�VLQ�WHUPLQDU�HO�WUD\HFWR�QL�PRGLILFDU�OD
WDUD�GH�WUD\HFWR�

������ WHUPLQDFLyQ� GH� WUD\HFWR� GH� RUGHQ� LQIHULRU� �/37��� /D� IXQFLyQ� WHUPLQDFLyQ� GH� WUD\HFWR� GH� RUGHQ� LQIHULRU
WHUPLQD�XQ�WUD\HFWR�GH�RUGHQ�LQIHULRU�JHQHUDQGR�\�DxDGLHQGR�OD�WDUD�GH�WUD\HFWR�GH�FRQWHQHGRU�YLUWXDO�FRUUHVSRQGLHQWH�DO
FRQWHQHGRU�SHUWLQHQWH�HQ�OD�IXHQWH�GHO�WUD\HFWR�\�VXSULPLHQGR�OD�WDUD�GH�WUD\HFWR�GH�FRQWHQHGRU�YLUWXDO�\�OH\pQGROD�HQ�HO
VXPLGHUR�GHO�WUD\HFWR�

������ JHQHUDGRU�QR�HTXLSDGR�GH�WUD\HFWR�GH�RUGHQ�LQIHULRU��/8*���&XDQGR�QR�H[LVWH�QLQJ~Q�FRQWHQHGRU�YLUWXDO
GH�RUGHQ� LQIHULRU� YiOLGR� HQ� XQD� VDOLGD� GH� OD� IXQFLyQ� FRQH[LyQ� GH� WUD\HFWR� GH� RUGHQ� LQIHULRU�� OD� IXQFLyQ� JHQHUDGRU� QR
HTXLSDGR�GH�WUD\HFWR�GH�RUGHQ�LQIHULRU�JHQHUD�XQ�FRQWHQHGRU�YLUWXDO�GH�RUGHQ�LQIHULRU�FRQ�FDUJD�~WLO�QR�GHILQLGD�\�WDUD�GH
WUD\HFWR�YiOLGD��LQFOXLGD�XQD�HWLTXHWD�GH�VHxDO�SXHVWD�DO�YDORU�©QR�HTXLSDGRª��XQHTXLSSHG��

������ )XQFLyQ�GH�FRPXQLFDFLRQHV�GH�PHQVDMHV��0&)�

9pDVH�OD�5HFRPHQGDFLyQ�*�����

������ DGDSWDFLyQ� GH� VHFFLyQ� GH� PXOWLSOH[DFLyQ� �06$��� /D� IXQFLyQ� DGDSWDFLyQ� GH� VHFFLyQ� GH� PXOWLSOH[DFLyQ
SURFHVD�HO�SXQWHUR�$8�����SDUD�LQGLFDU�OD�IDVH�GHO�SULPHU�E\WH�GH�9&�����32+�FRQ�UHVSHFWR�DO�SULPHU�E\WH�GH�670�1
62+�\�HQVDPEOD�GHVHQVDPEOD�OD�WUDPD�670�1�FRPSOHWD�

������ WDUD�GH�VHFFLyQ�GH�PXOWLSOH[DFLyQ��062+���/D�WDUD�GH�VHFFLyQ�GH�PXOWLSOH[DFLyQ�FRPSUHQGH�ODV�ILODV���D��
GH�ODV�WDUDV�GH�VHFFLyQ�GH�OD�VHxDO�670�1�

������ SURWHFFLyQ�GH�VHFFLyQ�GH�PXOWLSOH[DFLyQ��063���/D�IXQFLyQ�SURWHFFLyQ�GH�VHFFLyQ�GH�PXOWLSOH[DFLyQ�RIUHFH
OD� SRVLELOLGDG� GH� FRQPXWDU� XQD� VHxDO� HQWUH� �LQFOX\HQGR� ODV� IXQFLRQHV� WHUPLQDFLyQ� GH� VHFFLyQ� GH�PXOWLSOH[DFLyQ�� XQD
VHFFLyQ�HQ�VHUYLFLR�D�RWUD�SURWHFFLyQ�

������ WHUPLQDFLyQ� GH� VHFFLyQ� GH� PXOWLSOH[DFLyQ� �067��� /D� IXQFLyQ� WHUPLQDFLyQ� GH� VHFFLyQ� GH� PXOWLSOH[DFLyQ
JHQHUD�OD�WDUD�GH�VHFFLyQ�HQ�HO�SURFHVR�GH�IRUPDFLyQ�GH�XQD�VHxDO�GH�WUDPD�GH�MDUDUTXtD�GLJLWDO�VtQFURQD�\�WHUPLQD�OD�WDUD
GH�VHFFLyQ�GH�PXOWLSOH[DFLyQ�HQ�VHQWLGR�LQYHUVR�

������ DFFHVR� GH� WDUD� �2+$��� /D� IXQFLyQ� DFFHVR� GH� WDUD� SHUPLWH� DFFHVR� LQWHJUDGR� D� ODV� IXQFLRQHV� GH� WDUD� GH
WUDQVPLVLyQ��WDOHV�FRPR�KLOR�GH�yUGHQHV�

������ 7DUD�GH�WUD\HFWR��32+�

9pDVH�OD�5HFRPHQGDFLyQ�*�����

������ LQWHUID]�ItVLFD�3'+��33,���/D�IXQFLyQ�LQWHUID]�ItVLFD�GH�OD�MHUDUTXtD�GLJLWDO�SOHVLyFURQD�FRQYLHUWH�XQD�VHxDO�GH
LQWHUID]�MHUDUTXtD�GLJLWDO�SOHVLyFURQD�HQ�XQD�VHxDO�GH�MHUDUTXtD�GLJLWDO�SOHVLyFURQD�GH�QLYHO�OyJLFR�LQWHUQR��\�YLFHYHUVD�

������ WDUD�GH�VHFFLyQ�GH�UHJHQHUDFLyQ��562+���/D�WDUD�GH�VHFFLyQ�GH�UHJHQHUDFLyQ�FRPSUHQGH�ODV�ILODV���D���GH�OD
WDUD�GH�VHFFLyQ�GH�OD�VHxDO�670�1�

������ WHUPLQDFLyQ�GH�VHFFLyQ�GH�UHJHQHUDFLyQ��567���/D�IXQFLyQ�WHUPLQDFLyQ�GH�VHFFLyQ�GH�UHJHQHUDFLyQ�JHQHUD�OD
WDUD�GH�VHFFLyQ�GH�UHJHQHUDFLyQ�HQ�HO�SURFHVR�GH�IRUPDFLyQ�GH�XQD�VHxDO�GH�WUDPD�GH�MHUDUTXtD�GLJLWDO�VtQFURQD�\�WHUPLQD
OD�WDUD�GH�VHFFLyQ�GH�UHJHQHUDFLyQ�HQ�VHQWLGR�LQYHUVR�

������ -HUDUTXtD�GLJLWDO�VtQFURQD��6'+�

9pDVH�OD�5HFRPHQGDFLyQ�*�����

������ IXQFLyQ� GH� JHVWLyQ� GH� HTXLSR� VtQFURQR� �6(0)��� /D� IXQFLyQ� GH� JHVWLyQ� GH� HTXLSR� VtQFURQR� FRQYLHUWH� ORV
GDWRV�GH� IXQFLRQDPLHQWR�\� ODV�DODUPDV�GH�HTXLSR� ItVLFR�HVSHFtILFDV�GH� OD� UHDOL]DFLyQ�HQ�PHQVDMHV�RULHQWDGRV�DO� REMHWR
SDUD� VX� WUDQVPLVLyQ� SRU� HO� R� ORV� '&&� \�R� XQD� LQWHUID]� 4�� &RQYLHUWH� WDPELpQ� ORV� PHQVDMHV� RULHQWDGRV� DO� REMHWR
FRUUHVSRQGLHQWHV�D�RWUDV�IXQFLRQHV�GH�JHVWLyQ�SDUD�TXH�SDVHQ�SRU�ORV�SXQWRV�GH�UHIHUHQFLD�6Q�
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������ LQWHUID]�ItVLFD�GH�WHPSRUL]DFLyQ�GHO�HTXLSR�VtQFURQR��6(73,���/D�IXQFLyQ�LQWHUID]�ItVLFD�GH�WHPSRUL]DFLyQ
GHO� HTXLSR� VtQFURQR� VXPLQLVWUD� OD� LQWHUID]� HQWUH� XQD� VHxDO� GH� VLQFURQL]DFLyQ� H[WHUQD� \� OD� IXHQWH� GH� WHPSRUL]DFLyQ� GH
HTXLSR� VtQFURQR�� /D� LQWHUID]� ItVLFD� GH� WHPSRUL]DFLyQ� GHO� HTXLSR� VtQFURQR� WDPELpQ� VXPLQLVWUD� XQD� VHxDO� GH� VDOLGD� GH
VLQFURQL]DFLyQ�SDUD�XVR�GHO�HTXLSR�H[WHUQR�

������ IXHQWH� GH� WHPSRUL]DFLyQ� GHO� HTXLSR� VtQFURQR� �6(76��� /D� IXQFLyQ� IXHQWH� GH� WHPSRUL]DFLyQ� GHO� HTXLSR
VtQFURQR� VXPLQLVWUD� UHIHUHQFLD� GH� WHPSRUL]DFLyQ� D� ODV� FRUUHVSRQGLHQWHV� SDUWHV� LQWHJUDQWHV� GH� XQ� HTXLSR� GH� MHUDUTXtD
GLJLWDO�VtQFURQD�\�UHSUHVHQWD�HO�UHORM�GHO�HOHPHQWR�GH�UHG�GH�MHUDUTXtD�GLJLWDO�VtQFURQD�

������ 7DUD�GH�VHFFLyQ��62+�

9pDVH�OD�5HFRPHQGDFLyQ�*�����

������ LQWHUID]�ItVLFD�6'+��63,���/D�IXQFLyQ�LQWHUID]�ItVLFD�GH�MHUDUTXtD�GLJLWDO�VtQFURQD�FRQYLHUWH�XQD�VHxDO�670�1
GH�QLYHO�OyJLFR�LQWHUQR�HQ�XQD�VHxDO�GH�LQWHUID]�GH�OtQHD�670�1��\�YLFHYHUVD�

������ 0yGXOR�GH�WUDQVSRUWH�VtQFURQR��670�

9pDVH�OD�5HFRPHQGDFLyQ�*�����

������ 5HG�GH�JHVWLyQ�GH�WHOHFRPXQLFDFLRQHV��5*7�

9pDVH�OD�5HFRPHQGDFLyQ�0������

������ IXQFLyQ�GH�WHUPLQDO�GH�WUDQVSRUWH��77)���/D�IXQFLyQ�GH�WHUPLQDO�GH� WUDQVSRUWH�HV�XQD�FRPELQDFLyQ�GH� ODV
IXQFLRQHV�LQWHUID]�ItVLFD�GH�MHUDUTXtD�GLJLWDO�VtQFURQD��WHUPLQDFLyQ�GH�VHFFLyQ�GH�UHJHQHUDFLyQ��WHUPLQDFLyQ�GH�VHFFLyQ�GH
PXOWLSOH[DFLyQ�� SURWHFFLyQ� GH� VHFFLyQ� GH�PXOWLSOH[DFLyQ� \� DGDSDWDFLyQ� GH� VHFFLyQ� GH�PXOWLSOH[DFLyQ� DQWHV� GHVFULWDV�
+DFH�LQWHUID]�ItVLFDPHQWH�FRQ�XQD�VHxDO�GH�MHUDUTXtD�GLJLWDO�VtQFURQD�\�SURSRUFLRQD�D�OD�VDOLGD�XQ�FRQWHQHGRU�YLUWXDO�GH
RUGHQ�VXSHULRU�

������ 8QLGDG�DIOXHQWH��78�

9pDVH�OD�5HFRPHQGDFLyQ�*�����

������ *UXSR�GH�XQLGDGHV�DIOXHQWHV��78*�

9pDVH�OD�5HFRPHQGDFLyQ�*�����

������ &RQWHQHGRU�YLUWXDO��9&�

9pDVH�OD�5HFRPHQGDFLyQ�*�����

� 'HVFULSFLyQ�JHQHUDO�GH�ODV�IXQFLRQHV�GHO�HTXLSR

��� 0pWRGR�GH�PXOWLSOH[DFLyQ

����� %ORTXHV�OyJLFRV�JHQHUDOL]DGRV

/D�)LJXUD�����HV�XQ�GLDJUDPD�GH�EORTXHV�OyJLFRV�JHQHUDOL]DGRV�TXH�PXHVWUD�IXQFLRQHV�EiVLFDV�\�FRPSXHVWDV�TXH�SXHGHQ
FRPELQDUVH�SDUD�GHVFULELU�XQ�HTXLSR�GH� OD�6'+��,OXVWUD� ORV�SDVRV�TXH�KDQ�GH�VHJXLUVH�SDUD�HQVDPEODU�GLYHUVDV�FDUJDV
~WLOHV�\�PXOWLSOH[DUODV�SDUD�IRUPDU�XQD�VDOLGD�670�1��1R�UHSUHVHQWD�XQD�IXQFLyQ�GH�UHG�~WLO�R�SUiFWLFD��(Q�OD�FOiXVXOD��
VH�SUHVHQWDQ�HMHPSORV�GH�DOJXQDV�FRQILJXUDFLRQHV�

(Q� ODV� VXEFOiXVXODV� ������ \� ������ VH� GD� XQD� EUHYH� GHVFULSFLyQ� GHO� IOXMR� GH� VHxDOHV� HQWUH� XQD� LQWHUID]� 3'+� GH� OD
5HFRPHQGDFLyQ� *����� \� OD� VDOLGD� 670�1�� (Q� ODV� 5HFRPHQGDFLRQHV� *����� \� *����� VH� GD� XQD� GHVFULSFLyQ� GH�ODV
IXQFLRQHV�UHDOL]DGDV�SRU�FDGD�XQR�GH�ORV�EORTXHV�OyJLFRV�GH�OD�)LJXUD������(Q�OD�VXEFOiXVXOD�����VH�GD�XQD�GHVFULSFLyQ
DGLFLRQDO�GH�OD�IXQFLyQ�GH�JHVWLyQ�GH�HTXLSR�VtQFURQR��6(0)��\�OD�IXQFLyQ�GH�FRPXQLFDFLRQHV�GH�PHQVDMHV��0&)��\�HQ
OD�FOiXVXOD���VH�RIUHFHQ�GHVFULSFLRQHV�GH�OD�IXHQWH�GH�WHPSRUL]DFLyQ�GH�HTXLSR�VtQFURQR��6(76��\�GH�OD�LQWHUID]�ItVLFD�GH
WHPSRUL]DFLyQ�GH�HTXLSR�VtQFURQR��6(73,��
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6XSHUYLVLyQ�GH�FRQH[LyQ�GH�RUGHQ�VXSHULRU
(QVDPEODGRU�GH�RUGHQ�VXSHULRU
,QWHUID]�GH�RUGHQ�VXSHULRU
$GDSWDFLyQ�GH�WUD\HFWR�GH�RUGHQ�VXSHULRU
&RQH[LyQ�GH�WUD\HFWR�GH�RUGHQ�VXSHULRU
0RQLWRU�GH�WDUD�GH�WUD\HFWR�GH�RUGHQ�VXSHULRU
7HUPLQDFLyQ�GH�WUD\HFWR�GH�RUGHQ�VXSHULRU
*HQHUDGRU�QR�HTXLSDGR�GH�RUGHQ�VXSHULRU
6XSHUYLVLyQ�GH�FRQH[LyQ�GH�RUGHQ�LQIHULRU
,QWHUID]�GH�RUGHQ�LQIHULRU
$GDSWDFLyQ�GH�WUD\HFWR�GH�RUGHQ�LQIHULRU
&RQH[LyQ�GH�WUD\HFWR�GH�RUGHQ�LQIHULRU
0RQLWRU�GH�WDUD�GH�WUD\HFWR�GH�RUGHQ�LQIHULRU
7HUPLQDFLyQ�GH�WUD\HFWR�GH�RUGHQ�LQIHULRU
*HQHUDGRU�QR�HTXLSDGR�GH�RUGHQ�LQIHULRU
)XQFLyQ�GH�FRPXQLFDFLRQHV�GH�PHQVDMHV
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$GDSWDFLyQ�GH�VHFFLyQ�GH�PXOWLSOH[DFLyQ
3URWHFFLyQ�GH�VHFFLyQ�GH�PXOWLSOH[DFLyQ
7HUPLQDFLyQ�GH�VHFFLyQ�GH�PXOWLSOH[DFLyQ
3XQWR�GH�UHIHUHQFLD�GHO�'&&�GH�VHFFLyQ�GH�UHJHQHUDFLyQ
)XQFLyQ�GH�DFFHVR�GH�WDUD
3XQWR�GH�UHIHUHQFLD�GHO�'&&�GH�VHFFLyQ�GH�PXOWLSOH[DFLyQ
,QWHUID]�ItVLFD�3'+
7HUPLQDFLyQ�GH�VHFFLyQ�GH�UHJHQHUDFLyQ
3XQWRV�GH�UHIHUHQFLD�GH�JHVWLyQ��SRU�HMHPSOR��DODUPDV��FRQWUROHV
)XQFLyQ�GH�JHVWLyQ�GH�HTXLSR�VtQFURQR
,QWHUID]�ItVLFD�GH�WHPSRUL]DFLyQ�GH�HTXLSR�VtQFURQR
)XHQWH�GH�WHPSRUL]DFLyQ�GH�HTXLSR�VtQFURQR
,QWHUID]�ItVLFD�6'+
3XQWRV�GH�UHIHUHQFLD�GH�WHPSRUL]DFLyQ
)XQFLyQ�GH�WHUPLQDO�GH�WUDQVSRUWH
3XQWRV�GH�UHIHUHQFLD�GH�DFFHVR�GH�WDUD
3XQWRV�GH�UHIHUHQFLD�GH�HVWDGR�GH�VLQFURQL]DFLyQ

127$�± 2SFLRQHV�63,�
±�HOpFWULFD��HQ�FHQWUDO�
±�ySWLFD��HQ�FHQWUDO�
±�ySWLFD��HQWUH�FHQWUDOHV�

),*85$������*����

'LDJUDPD�GH�EORTXHV�OyJLFRV�JHQHUDOL]DGRV

),*85$������*�������>'��@� �3/(,1(��3$*(
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5HFRPHQGDFLyQ�*����������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH �

����� )OXMR�GH�VHxDOHV�GH�OD�HQWUDGD�5HF��*�����D�OD�VDOLGD�670�1��PXOWLSOH[DFLyQ

± ,QWHUID]�ItVLFD�3'+��DGDSWDFLyQ�GH�WUD\HFWR�GH�RUGHQ�LQIHULRU�±�3URSRUFLRQD�OD�LQWHUID]�3'+�5HF��*����
DSURSLDGR�\�GLVWULEX\H�OD�FDUJD�~WLO�HQ�HO�FRQWHQHGRU�FRPR�VH�HVSHFLILFD�HQ�OD�5HFRPHQGDFLyQ�*�����

± 7HUPLQDFLyQ�GH�WUD\HFWR�GH�RUGHQ�LQIHULRU�±�$xDGH�OD�WDUD�GH�WUD\HFWR�GH�9&��9&�32+��

± &RQH[LyQ�GH�WUD\HFWR�GH�RUGHQ�LQIHULRU�±�3HUPLWH�XQD�DVLJQDFLyQ�IOH[LEOH�GHO�9&�������

± *HQHUDGRU�QR�HTXLSDGR�GH�WUD\HFWR�GH�RUGHQ�LQIHULRU�±�(Q�HO�FDVR�GH�XQD�FRQH[LyQ�©QR�XWLOL]DGDª��JHQHUD
XQ�9&�������YiOLGR�FRQ�XQ�YDORU�GH�HWLTXHWD�GH�VHxDO�GH�©QR�HTXLSDGRª��XQHTXLSSHG��

± $GDSWDFLyQ�GH�WUD\HFWR�GH�RUGHQ�VXSHULRU�±�3URFHVD�HO�SXQWHUR�78�SDUD�LQGLFDU�OD�IDVH�GHO�SULPHU�E\WH�GH
9&�������FRQ�UHODFLyQ�DO�SULPHU�E\WH�GH�9&�����32+�\�HQVDPEOD�HO�9&�����FRPSOHWR�

± 7HUPLQDFLyQ�GH�WUD\HFWR�GH�RUGHQ�VXSHULRU�±�$xDGH�OD�WDUD�GH�WUD\HFWR�GH�9&�����

± &RQH[LyQ�GH�WUD\HFWR�GH�RUGHQ�VXSHULRU�±�3HUPLWH�XQD�DVLJQDFLyQ�IOH[LEOH�GHO�9&�����

± *HQHUDGRU� QR� HTXLSDGR� GHO� WUD\HFWR� GH� RUGHQ� VXSHULRU� ±� (Q� HO� FDVR� GH� XQD� FRQH[LyQ� ©QR� XWLOL]DGDª
�XQXVHG���JHQHUD�XQ�9&�����FRQ�XQ�YDORU�GH�HWLTXHWD�GH�VHxDO�GH�©QR�HTXLSDGRª��XQHTXLSSHG��

± $GDSWDFLyQ� GH� VHFFLyQ� GH� PXOWLSOH[DFLyQ� ±� 3URFHVD� HO� SXQWHUR� $8����� SDUD� LQGLFDU� OD� IDVH� GH� OD
9&�����32+� FRQ� UHODFLyQ� D� OD� 670�1� 62+�� 0XOWLSOH[D� E\WH� SRU� E\WH� ORV� JUXSRV� $8� �$8*�� SDUD
FRQVWUXLU�OD�WUDPD�670�1�FRPSOHWD�

± 3URWHFFLyQ�GH�VHFFLyQ�GH�PXOWLSOH[DFLyQ�±�)DFLOLWD�OD�SRVLELOLGDG�GH�GHULYDU�OD�VHxDO�KDFLD�RWUR�VLVWHPD�GH
OtQHD�D�HIHFWRV�GH�SURWHFFLyQ�

± 7HUPLQDFLyQ�GH�VHFFLyQ�GH�PXOWLSOH[DFLyQ�±�*HQHUD�\�DxDGH�ODV�ILODV���D���GH�OD�62+�

± 7HUPLQDFLyQ�GH�VHFFLyQ�GH�UHJHQHUDFLyQ�±�*HQHUD�\�DxDGH�ODV�ILODV���D���GH�OD�62+��OXHJR�VH�DOHDWRUL]D�OD
VHxDO�670�1��H[FHSWR�SDUD�OD�ILOD���GH�OD�62+�

± ,QWHUID]�ItVLFD�6'+�±�&RQYLHUWH�OD�VHxDO�670�1�GH�QLYHO�OyJLFR�LQWHUQR�HQ�XQD�VHxDO�GH�LQWHUID]�670�1�
(VWD�SXHGH�VHU�XQD�VHxDO�HOpFWULFD�HQ�FHQWUDO��XQD�VHxDO�ySWLFD�HQ�FHQWUDO�R�XQD�VHxDO�ySWLFD�HQWUH�FHQWUDOHV�

����� )OXMR�GH�VHxDOHV�GH�OD�HQWUDGD�670�1�D�OD�VDOLGD�5HF��*������GHPXOWLSOH[DFLyQ

6DOYR� OR� LQGLFDGR� D� FRQWLQXDFLyQ�� ODV� RSHUDFLRQHV� UHVWDQWHV� VRQ� ODV� LQYHUVDV� GH� ODV� UHDOL]DGDV� HQ� OD� PXOWLSOH[DFLyQ�
H[FHSWR�TXH�OD�IXQFLyQ�GH�DGDSWDFLyQ�GH�WUD\HFWR�GH�RUGHQ�LQIHULRU�WLHQH�TXH�SURSRUFLRQDU�XQD�PHPRULD�WDPSyQ��EXIIHU�
\� XQ� FLUFXLWR� GH� VXDYL]DFLyQ� SDUD� DWHQXDU� OD� IOXFWXDFLyQ� GH� IDVH� GHO� UHORM� FDXVDGD� SRU� HO� SURFHVR� P~OWLSOH[�� ORV
GHVSOD]DPLHQWRV�GHO�SXQWHUR�\�HO�UHOOHQR�GH�ELWV��VL�HV�DSOLFDEOH��

± ,QWHUID]�ItVLFD�6'+�±�&RQYLHUWH�OD�VHxDO�GH�LQWHUID]�HQ�XQ�QLYHO�OyJLFR�LQWHUQR�\�H[WUDH�XQ�UHORM�D�OD�YHORFLGDG�GH
OtQHD�

± 7HUPLQDFLyQ�GH�VHFFLyQ�GH�UHJHQHUDFLyQ�±�/RFDOL]D�OD�SDODEUD�GH�WUDPD�670�1��GHVDOHDWRUL]D�OD�VHxDO�\�SURFHVD
ODV�ILODV���D���GH�OD�62+�

± 0RQLWRU�GH�WDUD�GH�WUD\HFWR�GH�RUGHQ�VXSHULRU�±�0RQLWRUL]D�OD�WDUD�GH�WUD\HFWR�9&�����VLQ�PRGLILFDUOD�

± 0RQLWRU�GH�WDUD�GH�WUD\HFWR�GH�RUGHQ�LQIHULRU�±�0RQLWRUL]D�OD�WDUD�GH�WUD\HFWR�9&�VLQ�PRGLILFDUOD�

��� 2SHUDFLRQHV�� DGPLQLVWUDFLyQ�� PDQWHQLPLHQWR� \� SURYLVLRQDPLHQWR� �2$0	3�� RSHUDWLRQV�
DGPLQLVWUDWLRQ��PDLQWHQDQFH�DQG�SURYLVLRQLQJ�

����� $SOLFDFLRQHV�GH�WDUD

/D�5HFRPHQGDFLyQ�*�����HVSHFLILFD�OD�DQFKXUD�GH�EDQGD�DVLJQDGD�GHQWUR�GH�OD�HVWUXFWXUD�GH�WUDPD�6'+�SDUD�GLYHUVDV
IXQFLRQHV�GH�FRQWURO�\�PDQWHQLPLHQWR��6H�LGHQWLILFDQ�GRV�WLSRV�GH�WDUD��WDUD�GH�WUD\HFWR�GH�FRQWHQHGRU�YLUWXDO��9&�32+�
YLUWXDO�FRQWDLQHU�SDWK�RYHUKHDG��\�WDUD�GH�VHFFLyQ��62+��

������� $SOLFDFLyQ�GH�32+

(Q�ODV�5HFRPHQGDFLRQHV�*�����\�*�����VH�GDQ�GHWDOOHV�GH�ODV�IXQFLRQHV�SURSRUFLRQDGDV�SRU�OD�32+�
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/D�9&�32+�HV�JHQHUDGD�\�WHUPLQDGD�HQ�HO�SXQWR�HQ�TXH�OD�FDUJD�~WLO�HV�HQVDPEODGD�R�GHVHQVDPEODGD��6H�XWLOL]D�SDUD�OD
PRQLWRUL]DFLyQ� H[WUHPR�D� H[WUHPR�GH� OD� FDUJD�~WLO� \� SXHGH� WUDQVLWDU� D� WUDYpV� GH�YDULRV� VLVWHPDV�P~OWLSOH[�\�GH� OtQHD�
3DUWHV�GH�OD�9&�32+�VRQ�WRWDOPHQWH�LQGHSHQGLHQWHV�GH�OD�FDUJD�~WLO��PLHQWUDV�TXH�RWUDV�SDUWHV�GH�OD�9&�32+�VH�XWLOL]DQ
HQ� IRUPDV�HVSHFtILFDV� VHJ~Q�HO� WLSR�GH�FDUJD��(Q� WRGRV� ORV�FDVRV�� OD�9&�32+�HV� LQGHSHQGLHQWH�GH� OD� LQIRUPDFLyQ�GHO
FOLHQWH��3RU�WDQWR��SXHGH�VHU�PRQLWRUL]DGD�HQ�FXDOTXLHU�SXQWR�GHQWUR�GH�XQD�UHG�6'+�SDUD�FRQILUPDU�OD�RSHUDFLyQ�GH�OD
UHG�

������� $SOLFDFLyQ�GH�62+

/D� WDUD� GH� VHFFLyQ� �62+�� VH� VXEGLYLGH� HQ� 62+� GH� UHJHQHUDFLyQ� �562+�� TXH� FRPSUHQGH� ODV� ILODV� �� D� ��� \� 62+� GH
PXOWLSOH[DFLyQ��062+���TXH�FRPSUHQGH�ODV�ILODV���D����/D�062+�VyOR�HV�DFFHVLEOH�HQ�HTXLSRV�WHUPLQDOHV��PLHQWUDV�TXH
OD�562+�HV�DFFHVLEOH�HQ�HTXLSRV�WHUPLQDOHV�\�UHJHQHUDGRUHV�

(Q� OD� 5HFRPHQGDFLyQ� *����� VH� GDQ� GHWDOOHV� GH� ODV� IXQFLRQHV� SURSRUFLRQDGDV� SRU� 562+� \�062+�� (VWDV� IXQFLRQHV
LQFOX\HQ�ODV�GH�PRQLWRUL]DFLyQ�GH�FDOLGDG�\�ODV�GH�PDQWHQLPLHQWR�\�RSHUDFLyQ�GH�ODV�VHFFLRQHV�

$�ILQ�GH�SHUPLWLU�TXH�ORV�UHJHQHUDGRUHV�OHDQ�\�HVFULEDQ�HQ�OD�562+�VLQ�SHUWXUEDU�OD�PRQLWRUL]DFLyQ�GH�FDOLGDG�SULPDULD�
OD�562+�HVWi�H[FOXLGD�GHO�FiOFXOR�GH�%���%,3������(O�VHFFLRQDPLHQWR�GH�DYHUtDV�VH�VLPSOLILFD�SRUTXH�%��VH�UHFDOFXOD�HQ
FDGD�UHJHQHUDGRU�

/RV� E\WHV� GH� WDUD� GH� VHFFLyQ�(���(��� )���'��'��\�'��'��� VH� XWLOL]DQ� SDUD� ILQHV� GH� RSHUDFLRQHV� GH� UHG�� (Q� DOJXQDV
DSOLFDFLRQHV�SXHGH�VHU�QHFHVDULR�SURWHJHU�ORV�FDQDOHV�SURSRUFLRQDGRV�SRU�HVWRV�E\WHV��/RV�PHFDQLVPRV�D�XWLOL]DU�SDUD�OD
SURWHFFLyQ�GH�HVWRV�FDQDOHV�SXHGHQ�VHU�LQGHSHQGLHQWHV�\�TXHGDQ�HQ�HVWXGLR�

������� 6HxDOHV�GH�PDQWHQLPLHQWR

/DV�VHxDOHV�GH�PDQWHQLPLHQWR�GHILQLGDV�HQ�������*������HQ�OD�FDSD�GH�VHFFLyQ��VRQ�OD�$,6�GH�VHFFLyQ�GH�PXOWLSOH[DFLyQ�\
HO�IDOOR�GH�UHFHSFLyQ�HQ�HO�H[WUHPR�GLVWDQWH��)(5)���(Q�������*�����VH�GHILQH��HQ�OD�FDSD�GH�WUD\HFWR��OD�$,6�GH�WUD\HFWR
\�OD�LQIRUPDFLyQ�GH�HVWDGR�GH�WUD\HFWR�HQ�IRUPD�GH�)(5)�\�HUURU�GH�EORTXH�HQ�HO�H[WUHPR�GLVWDQWH��)(%(���(VWDV�VHxDOHV
GH�PDQWHQLPLHQWR�GH�WUD\HFWR�VRQ�GH�DSOLFDFLyQ�WDQWR�D�QLYHO�GH�WUD\HFWR�GH�RUGHQ�VXSHULRU�FRPR�D�QLYHO�GH�WUD\HFWR�GH
RUGHQ� LQIHULRU�� (Q� OD� )LJXUD� ���� VH� LOXVWUD� OD� LQWHUDFFLyQ� GH� PDQWHQLPLHQWR� GH� FDSD� D� FDSD� \� GH� SDU� D� SDU� TXH� VH
SURSRUFLRQD�HQ�OD�WDUD�6'+�

������� 3pUGLGD�GH�VHxDO�HQ�ORV�UHJHQHUDGRUHV

6L�XQ� UHJHQHUDGRU�SLHUGH�VX�VHxDO�GH�HQWUDGD�� VH�DFWLYD�XQ� UHORM�GH� UHVHUYD�\� VH� WUDQVPLWH�HQ� VHQWLGR�GHVFHQGHQWH�XQD
VHxDO�TXH�FRQWLHQH�XQD�562+�YiOLGD�\�XQD�06�$,6��(VWR�SHUPLWH�TXH�ODV�IXQFLRQHV�562+�WUDQVSRUWDGDV�SRU�OD�562+
VH�DFWLYHQ�VL�HV�QHFHVDULR�

����� $UUHJOR�\�FRQVROLGDFLyQ

8Q�DVSHFWR�LPSRUWDQWH�GH�OD�JHVWLyQ�GH�IDFLOLGDGHV�HV�OD�FDSDFLGDG�GH�©FODVLILFDUª�WUiILFR�HQWUH�FDSDV�\�FRQVROLGDU�WUiILFR
GHQWUR�GH�XQD�FDSD�

/D�FODVLILFDFLyQ�HV�OD�DWULEXFLyQ�GH�FRQH[LRQHV�GH�FDSD�GH�FOLHQWH�D�FDPLQRV�GH�FDSD�GH�VHUYLGRU�EDViQGRVH�HQ�FULWHULRV
SDUHFLGRV�HQ�OD�FDSD�GH�FOLHQWH��3RU�WDQWR��HV�SRVLEOH�FODVLILFDU�WUD\HFWRV�/2�VHJ~Q�HO�WLSR�GH�VHUYLFLR��GHVWLQR�R�FDWHJRUtD
GH� SURWHFFLyQ� HQ� WUD\HFWRV� +2� GHWHUPLQDGRV� TXH� SXHGDQ� HQWRQFHV� VHU� JHVWLRQDGRV� FRQVLJXLHQWHPHQWH�� (V� WDPELpQ
SRVLEOH�FODVLILFDU�WUD\HFWRV�+2�VHJ~Q�FULWHULRV�VLPLODUHV�SDUD�IRUPDU�VHFFLRQHV�670�1�

/D�FRQVROLGDFLyQ�HV�HO�SURFHVR�GH�PHMRUDU�HO�©IDFWRU�GH� OOHQDGRª�GH�XQD�FDSD�GH�VHUYLGRU�FRPELQDQGR�FRQH[LRQHV�GH
FOLHQWH�PHGLDQWH�FDPLQRV�GH�FDSD�GH�VHUYLGRU�SDUFLDOPHQWH�OOHQRV�SDUD�REWHQHU�XQ�Q~PHUR�PHQRU�GH�FDPLQRV�GH�FDSD�GH
VHUYLGRU��'H�HVWH�PRGR��FLHUWR�Q~PHUR�GH�WUD\HFWRV�+2�SDUFLDOPHQWH�OOHQRV�SXHGHQ�FRQVROLGDUVH�HQ�XQR�

����� $FFHVR�5*7

/RV�HTXLSRV�6'+�GHEHQ�SURSRUFLRQDU�LQWHUIDFHV�SDUD�PHQVDMHV�TXH�VH�RULJLQHQ�R�WHUPLQHQ�HQ�OD�5*7�D�WUDYpV�GHO�'&&�
GH�XQD�LQWHUID]�4�R�GH�DPERV��/RV�PHQVDMHV�TXH�OOHJDQ�D�OD�LQWHUID]�QR�GLULJLGRV�DO�HTXLSR�6'+�ORFDO�GHEHQ�UHHQYLDUVH�D
OD�LQWHUID]�4�R�'&&�DSURSLDGR��/D�5*7�SXHGH�DVt�GRWDUVH�FRQ�XQ�HQODFH�OyJLFR�GLUHFWR�D�FXDOTXLHU�HTXLSR�6'+�D�WUDYpV
GH�XQD�~QLFD�LQWHUID]�4�\�ORV�'&&�GH�LQWHUFRQH[LyQ�

������� ,QWHUID]�4

&XDQGR�HO�DFFHVR�D�OD�5*7�VH�SURSRUFLRQD�SRU�XQD�LQWHUID]�4��OD�LQWHUID]�VHUi�FRQIRUPH�FRQ�OD�5HFRPHQGDFLyQ�*�����



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

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

7�����������G��

63, 567 �1RWD��� 067 06$ +320 +8* +3& +37 +3$ /320 /8* /3& /37 /3$

6HFFLyQ
ItVLFD

6HFFLyQ�GH
UHJHQHUDFLyQ 7UD\HFWR�GH�RUGHQ�VXSHULRU 7UD\HFWR�GH�RUGHQ�LQIHULRU

127$6

�������(VWD�FROXPQD�UHSUHVHQWD�OD�IXQFLyQ�GH�FRQH[LyQ�GHJHQHUDGD�SUHVHQWH�HQ�XQ�UHJHQHUDGRU�

�������/D�LQVHUFLyQ�GH�WRGRV�8126��$,6��\�)(5)�FXDQGR�H[LVWHQ�FLHUWDV�LUUHJXODULGDGHV�SXHGH�VHU�RSFLRQDO�
(VWD�ILJXUD�PXHVWUD�HVWDV�RSFLRQHV�FRQ�OtQHDV�GH�WUD]R�LQWHUUXPSLGR��9pDVH�OD�5HFRPHQGDFLyQ�*������

),*85$������*����

,QWHUDFFLyQ�GH�VHxDOHV�GH�PDQWHQLPLHQWR�6'+

/2)

(UURU
56�%,3��%��

6HxDO�UHJHQHUDGD
SDVy�D�WUDYpV

+3�81(4
+3�7,0
+3�6/0

(UURU�+3�%,3��%��

+3�)(%(
+3�)(5)
+3�)(5)
+3�)(%(

/26

06�$,6

(UURU�06�([F���%��

(UURU�06�%,3��%��

06�)(5)

06�)(5)

$8�$,6
$8�/23

+3�/20�78�/23

/3�81(4

/3�7,0
/3�6/0

(UURU�/3�%,3��%��9��

/3�)(%(
/3�)(5)
/3�)(5)
/3�)(%(

$8�$,6

78�$,6

78�$,6

6HxDO�WUD\HFWR�+2�SDVy�D�WUDYpV
+29&�FRQ�32+�\�FDUJD�~WLO�QR�HVSHFLILFDGD
6HxDO�QR�HTXLSDGD�+2

6HxDO�WUD\HFWR�/2�SDVy�D�WUDYpV
/29&�FRQ�32+�\�FDUJD�~WLO�QR�HVSHFLILFDGD
6HxDO�QR�HTXLSDGD�/2

6DOLGD�+3&
QR�XWLOL]DGD�
+3�81(4

©�ª

©�ª

©�ª

©�ª

©�ª

©�ª

©�ª

©�ª

©�ª

'HWHFFLyQ
*HQHUDFLyQ
,QVHUFLyQ�GH�VHxDO�WRGRV�8126��$,6�
6HxDO�GH�LQGLFDFLyQ�GH�DODUPD
(UURU�GH�EORTXH�HQ�HO�H[WUHPR�GLVWDQWH
)DOOR�GH�UHFHSFLyQ�HQ�HO�H[WUHPR�GLVWDQWH
3pUGLGD�GH�WUDPD
3pUGLGD�GH�PXOWLWUDPD
3pUGLGD�GH�SXQWHUR
3pUGLGD�GH�VHxDO
'HVDGDSWDFLyQ�GH�HWLTXHWD�GH�VHxDO
'HVDGDSWDFLyQ�GH�LGHQWLILFDGRU�GH�UDVWUHR
6HxDO�QR�HTXLSDGD�FRQIRUPH�FRQ�5HF��*�����

©�ª
$,6
)(%(
)(5)
/2)
/20
/23
/26
6/0
7,0
81(4

6HFFLyQ
GH�PXOWLSOH[DFLyQ

6DOLGD�/3&
QR�XWLOL]DGD�
/3�81(4

),*85$������*�������>'��@� �3/(,1(��3$*(



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

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

������� &DQDO�GH�FRPXQLFDFLRQHV�GH�GDWRV��'&&�

/D�XWLOL]DFLyQ�GHO�'&&�GHSHQGH�GH�OD�HVWUDWHJLD�GH�PDQWHQLPLHQWR�GHO�RSHUDGRU�GH�UHG�\�GH�FDGD�VLWXDFLyQ��3XHGH�QR�VHU
VLHPSUH�QHFHVDULR��\D�TXH�HV�SRVLEOH�UHDOL]DU�SRU�RWURV�PHGLRV�ODV�IXQFLRQHV�UHTXHULGDV�

+D\�GRV�PRGRV�GH�XWLOL]DU�HO�'&&�

L� XWLOL]DFLyQ�GH�ORV�E\WHV�'��D�'���VLWXDGRV�HQ�OD�562+��'&&5��\�DFFHVLEOHV�HQ�ORV�UHJHQHUDGRUHV�\�RWURV
HOHPHQWRV�GH�UHG�

LL� XWLOL]DFLyQ�GH�ORV�E\WHV�'��D�'����VLWXDGRV�HQ�OD�062+��'&&0��\�QR�DFFHVLEOHV�HQ� ORV�UHJHQHUDGRUHV�
(VWRV� E\WHV� VH� VXPLQLVWUDQ� VHD� D� WUDYpV� GHO� SXQWR� GH� UHIHUHQFLD� 3� �IXQFLyQ� 0&)��� R� GHO� SXQWR� GH
UHIHUHQFLD�8��IXQFLyQ�2+$���/D�XWLOL]DFLyQ�HVSHFtILFD�GH�ORV�E\WHV�'��D�'���TXHGD�HQ�HVWXGLR�

(VWRV� FDQDOHV� VH� EDVDQ� HQ� PHQVDMHV� \� SURSRUFLRQDQ� FRPXQLFDFLRQHV� HQWUH� HOHPHQWRV� GH� UHG�� 3XHGHQ� XWLOL]DUVH� SDUD
VXVWHQWDU�FRPXQLFDFLRQHV�HQWUH�HVWDV�XELFDFLRQHV�\�OD�5*7��(Q�ODV�)LJXUDV�����\�����VH�SUHVHQWDQ�GRV�HMHPSORV�
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������� )XQFLRQDOLGDGHV

/D�HVSHFLILFDFLyQ�GH�ODV�FDSDV�GH�SLODV�GH�SURWRFRORV�TXH�KDQ�GH�VRSRUWDU�OD�6(0)�\�OD�0&)�TXHGD�HQ�HVWXGLR�

��������� ��)XQFLyQ�GH�JHVWLyQ�GH�HTXLSR�VtQFURQR��6(0)�

(VWD� IXQFLyQ� FRQYLHUWH� GDWRV� GH� IXQFLRQDPLHQWR� \� DODUPDV� GH� HTXLSR� ItVLFR� HVSHFtILFDV� GH� OD� UHDOL]DFLyQ� HQ�PHQVDMHV
RULHQWDGRV�DO�REMHWR��SDUD�VX�WUDQVPLVLyQ�SRU�HO�R�ORV�'&&�\�R�XQD�LQWHUID]�4��&RQYLHUWH�WDPELpQ�ORV�PHQVDMHV�RULHQWDGRV
DO�REMHWR�FRUUHVSRQGLHQWHV�D�RWUDV�IXQFLRQHV�GH�JHVWLyQ�SDUD�TXH�SDVHQ�SRU�ORV�SXQWRV�GH�UHIHUHQFLD�6Q�

��������� ��)XQFLyQ�GH�FRPXQLFDFLRQHV�GH�PHQVDMHV��0&)�

(VWD�IXQFLyQ�UHFLEH�\�DOPDFHQD�HQ�WDPSyQ�PHQVDMHV�SURFHGHQWHV�GH�ORV�'&&��GH�ODV�LQWHUIDFHV�4�\�)�R�GH�OD�6(0)��/RV
PHQVDMHV� QR� GLUHFFLRQDGRV� D� OD� XELFDFLyQ� ORFDO� VRQ� UHHQYLDGRV� D� XQR� R� PiV� '&&� VDOLHQWHV� GH� DFXHUGR� FRQ
SURFHGLPLHQWRV�GH�HQFDPLQDPLHQWR�ORFDOHV�\�R�D�XQD�LQWHUID]�4��(VWD�IXQFLyQ�SURSRUFLRQD�WUDGXFFLyQ�GH�OD�FDSD����\�HQ
DOJXQRV�FDVRV�GH�OD�FDSD����HQWUH�XQ�'&&�\�XQD�LQWHUID]�4��X�RWUD�LQWHUID]�GHO�'&&�
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����� 0RQLWRUL]DFLyQ�GH�VHJPHQWRV�GH�WUD\HFWR�LQFRPSOHWR

3DUD�UHGXFLU�ORV�WLHPSRV�GH�UHVWDEOHFLPLHQWR��HV�QHFHVDULR�D�YHFHV�SUHHVWDEOHFHU�OD�PD\RU�SDUWH�GH�XQ�WUD\HFWR�DOWHUQDWLYR
GH�PDQHUD�TXH��FXDQGR�VH�UHTXLHUD��VyOR�VHD�QHFHVDULR�FRQILJXUDU�XQD��R�D�OR�VXPR�GRV�LQWHUFRQH[LRQHV�SDUD�FRPSOHWDU�HO
WUD\HFWR�� (V� YHQWDMRVR� SRGHU�PRQLWRUL]DU� GLFKRV� VHJPHQWRV� GH� WUD\HFWR� DQWHV� GH� VX� ILQDOL]DFLyQ�� (Q� OD� )LJXUD� ���� VH
PXHVWUD�XQ�HMHPSOR�

(O�VXPLGHUR�\�OD�IXHQWH�GH�OD�VHxDO�HQYLDGD�D�WUDYpV�GHO�VHJPHQWR�GH�WUD\HFWR�SUHHVWDEOHFLGR�HV�OD�IXQFLyQ�GH�VXSHUYLVLyQ
GH�FRQH[LyQ�GH�RUGHQ�VXSHULRU��+&6��VLWXDGD�HQWUH�+3&�\�77)��FRPR�PXHVWUD�OD�)LJXUD������/D�+&6�FRPSUHQGH�XQD
IXQFLyQ�GH�PRQLWRUL]DFLyQ�GH� WDUD�GH� WUD\HFWR�GH�RUGHQ�VXSHULRU� �+320��\�XQD�IXQFLyQ�GH�JHQHUDGRU�QR�HTXLSDGR�GH
RUGHQ�VXSHULRU��+8*���FRPR�PXHVWUD�OD�)LJXUD�����

/D� +8*� JHQHUD� XQ� 9&� FRQ� FDUJD� ~WLO� QR� GHILQLGD� \� 32+� SHUIHFWDPHQWH� YiOLGD�� +320� HIHFW~D� IXQFLRQHV� GH
PRQLWRUL]DFLyQ�VLPLODUHV�D�OD�IXQFLyQ�+37�GHVFULWD�HQ�OD�5HFRPHQGDFLyQ�*������/D�+&6�VH�XWLOL]D�WDPELpQ�SDUD�JHQHUDU
WUD\HFWRV�9&�©QR�HTXLSDGRVª�HQWUH�HOHPHQWRV�GH�UHG�HQ�FDVRV�HQ�TXH�ODV�VHxDOHV�670�1�QR�VRQ�SOHQDPHQWH�XWLOL]DGDV
SDUD�WUiILFR��LQGLFDQGR�FDSDFLGDG�GH�WUDQVPLVLyQ�GLVSRQLEOH�HQ�OD�UHG�

����� 0RQLWRUL]DFLyQ�GH�WUD\HFWRV

$�PHQXGR�HV�QHFHVDULR�PRQLWRUL]DU�WUD\HFWRV�TXH�WUDQVLWDQ�SRU�XQ�HOHPHQWR�GH�UHG��(VWR�SXHGH�RFXUULU�IUHFXHQWHPHQWH�HQ
ORV�FRQILQHV�GHO�RSHUDGRU��SHUR�WDPELpQ�HV�QHFHVDULR�GHQWUR�GH�OD�UHG�GH�XQ�RSHUDGRU�SDUD�OD�VHFFLRQDOL]DFLyQ�GH�DYHUtDV�
/RV�WUD\HFWRV�SXHGHQ�VHU�PRQLWRUL]DGRV�SRU�HO�+320�/320�GH�PDQHUD�QR�LQWUXVLYD�
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����� +LOR�GH�yUGHQHV

/D�XWLOL]DFLyQ�GHO�E\WH�(��\�R�GHO�E\WH�(��SDUD�SURSRUFLRQDU�XQ�KLOR�GH�yUGHQHV�HV�RSFLRQDO��(O�DFFHVR�DO�E\WH�(��SXHGH
REWHQHUVH�HQ�WRGRV�ORV�UHJHQHUDGRUHV�\�WHUPLQDOHV��SDUD�SURSRUFLRQDU�XQ�KLOR�GH�yUGHQHV�ORFDO��(O�DFFHVR�DO�E\WH�(��VyOR
SXHGH� REWHQHUVH� HQ� WHUPLQDOHV� \� HVWH� E\WH� SXHGH� XWLOL]DUVH� SDUD� SURSRUFLRQDU� XQ� KLOR� GH� yUGHQHV� HQWUH� XELFDFLRQHV
WHUPLQDOHV�

����� &DQDO�GH�XVXDULR

/D� XWLOL]DFLyQ� GHO� E\WH� )�� SDUD� SURSRUFLRQDU� XQ� FDQDO� GH� XVXDULR� HVSHFLDO� HV� RSFLRQDO�� (O� DFFHVR� DO� E\WH� )�� SXHGH
REWHQHUVH�HQ�WRGRV�ORV�UHJHQHUDGRUHV�\�WHUPLQDOHV�

����� $FFHVR�GH�SUXHED

(Q�HVWD� DSOLFDFLyQ�� ODV� IDFLOLGDGHV�GH�SUXHED�GH� UHG� FRQHFWDGDV� D�SXHUWRV�GH� UHVHUYD� �670�1��GH�XQ� HOHPHQWR�GH� UHG
SXHGHQ�FRQHFWDUVH�D�IDFLOLGDGHV�GH�UHG�VRPHWLGDV�D�SUXHED��/DV�SUXHEDV�SXHGHQ�YDULDU�GHVGH�XQD�VLPSOH�FRPSUREDFLyQ
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GH� WDUD�YiOLGD�KDVWD� OD� DSOLFDFLyQ�GH� VHFXHQFLDV�GH�SUXHED�HVSHFLDOHV�� SRU� HMHPSOR�� VHFXHQFLDV�GH�SUXHED�GH�SXQWHURV�
(VWD�DSOLFDFLyQ�H[LJH�XQD�FDSDFLGDG�GH�GLIXVLyQ�SDUD�SUXHED�HQ�VHUYLFLR�\�XQD�FDSDFLGDG�GH�DFFHVR�GLYLGLGR�SDUD�SUXHED
IXHUD�GH�VHUYLFLR��FRPR�VH�LQGLFD�HQ�����

�� 3DUD�SUXHED�HQ�VHUYLFLR�±�/D�FDSDFLGDG�GH�SUXHED�HQ�VHUYLFLR�YLHQH�GDGD�SRU� OD�FDSDFLGDG�GH�GLIXVLyQ
�YpDVH�������TXH�SURSRUFLRQD�OD�FDUDFWHUtVWLFD�GH�SXHQWHDU�XQ�9&���������HQWUDQWH�D�XQ�SXHUWR�DO�TXH�HVWi
FRQHFWDGR�HTXLSR�GH�SUXHED�

�� 3DUD�SUXHED�IXHUD�GH�VHUYLFLR�±�/D�SUXHED�IXHUD�GH�VHUYLFLR�SXHGH�HIHFWXDUVH�XWLOL]DQGR�XQD�FDSDFLGDG�GH
FRQH[LyQ�XQLGLUHFFLRQDO��YpDVH������SDUD�HQFDPLQDU�FXDOTXLHU�9&���������HQWUDQWH�D�XQ�SXHUWR�DO�TXH�HVWi
FRQHFWDGR� HTXLSR� GH� SUXHED� H� LQVHUWDU� WRGRV� 8126� �$,6�� HQ� HO� 9&��������� VDOLHQWH� DIHFWDGR�� (VWR
SURSRUFLRQD�FDSDFLGDG�GH�DFFHVR�GLYLGLGR��'LFKDV�SUXHEDV�SXHGHQ�HIHFWXDUVH�UXWLQDULDPHQWH�HQ�UHFXUVRV
GH�UHVHUYD�HQ�OD�UHG�R�SRU�GHPDQGD�GHVGH�XQ�VLVWHPD�GH�RSHUDFLRQHV��26��

��� 3URWHFFLyQ

/D� SURWHFFLyQ� VH� GHILQH� HQ� OD�5HFRPHQGDFLyQ�*����� FRPR� OD� XWLOL]DFLyQ� GH� FDSDFLGDG� SUHDVLJQDGD� HQWUH� QRGRV� SDUD
UHHPSOD]DU�XQD�HQWLGDG�GH�WUDQVSRUWH�DYHULDGD�R�GHJUDGDGD��6H�LGHQWLILFDQ�GRV�DUTXLWHFWXUDV�GH�SURWHFFLyQ��SURWHFFLyQ�GH
FDPLQR�\�SURWHFFLyQ�GH�FRQH[LyQ�GH�VXEUHG�

����� 3URWHFFLyQ�GH�FDPLQRV

(Q�HVWD�VXEFOiXVXOD�VH�GHVFULEHQ�WLSRV�HVSHFtILFRV�GH�SURWHFFLyQ�GH�FDPLQRV�

������� 3URWHFFLyQ�GH�VHFFLRQHV�GH�PXOWLSOH[DFLyQ

/D�FRQPXWDFLyQ�GH�SURWHFFLyQ�GH�XQD�VHxDO�SURSRUFLRQD�XQD�FDSDFLGDG��XWLOL]DQGR�UHGXQGDQFLD�GH�HTXLSR�\�DFFLyQ�GH
FRQPXWDFLyQ��TXH�SHUPLWH�TXH��FXDQGR�VH�SURGXFH�HO�IDOOR�GH�XQ�FDQDO�HQ�VHUYLFLR��OD�VHxDO�SXHGD�REWHQHUVH�SRU�XQ�FDQDO
GH�SURWHFFLyQ�

(O�HPSOHR�GH�FRQPXWDFLyQ�GH�SURWHFFLyQ�GHSHQGH�GH�OD�HVWUDWHJLD�GH�PDQWHQLPLHQWR�GHO�RSHUDGRU��\�SXHGH�QR�QHFHVLWDUVH
VLHPSUH��6L�VH�UHTXLHUH�HQ�ORV�VLVWHPDV�6'+��VH�SURSRUFLRQD�UHGXQGDQFLD�SDUD�ODV�IXQFLRQHV�\�HO�PHGLR�ItVLFR�VLWXDGRV
HQWUH�� H� LQFOXVLYH�� GRV� IXQFLRQHV�067�� HV� GHFLU�� SDUD� OD� VHFFLyQ� GH�PXOWLSOH[DFLyQ��$Vt�� OD� IXQFLyQ� GH� SURWHFFLyQ� GH
VHFFLyQ�GH�PXOWLSOH[DFLyQ��063��SURSRUFLRQD�SURWHFFLyQ�SDUD�OD�VHxDO�670�1�FRQWUD�ORV�IDOORV�GHQWUR�GH�XQD�VHFFLyQ�GH
PXOWLSOH[DFLyQ�

/D� IXQFLyQ�063� FRPXQLFD� FRQ� OD� IXQFLyQ�063� GHO� H[WUHPR� GLVWDQWH� SDUD� FRRUGLQDU� OD� DFFLyQ� GH� FRQPXWDFLyQ�� SRU
PHGLDFLyQ�GH�XQ�SURWRFROR�RULHQWDGR�D�ORV�ELWV�GHILQLGR�SDUD�ORV�E\WHV�.�GH�OD�062+��&RPXQLFD�WDPELpQ�FRQ�OD�6(0)
SDUD�HO�FRQWURO�GH�FRQPXWDFLyQ�DXWRPiWLFR�\�PDQXDO��/D�FRQPXWDFLyQ�DXWRPiWLFD�GH�SURWHFFLyQ�VH�LQLFLD�VREUH�OD�EDVH�GH
OD�FRQGLFLyQ�GH� ODV�VHxDOHV�UHFLELGDV��/D�FRQPXWDFLyQ�PDQXDO�GH�SURWHFFLyQ�SURSRUFLRQD�FRQPXWDFLyQ� ORFDO�\�GLVWDQWH
SRU� PHGLR� GH� LQVWUXFFLRQHV� UHFLELGDV� PHGLDQWH� OD� 6(0)�� /RV� GHWDOOHV� GH� OD� LQLFLDFLyQ�� FRQWURO� \� RSHUDFLyQ� GHO
FRQPXWDGRU�VH�GHVFULEHQ�HQ�OD�5HFRPHQGDFLyQ�*�����

/D�063�SXHGH�IXQFLRQDU�ELGLUHFFLRQDO�R�XQLGLUHFFLRQDOPHQWH��\�HQ�PRGR�UHYHUVLYR�R�QR�UHYHUVLYR��VHJ~Q�OD�JHVWLyQ�GH
UHG�

(Q�IXQFLRQDPLHQWR�ELGLUHFFLRQDO��HO�FDQDO�VH�FRQPXWD�D�OD�VHFFLyQ�GH�SURWHFFLyQ�HQ�DPERV�VHQWLGRV��\�QR�HVWi�SHUPLWLGD
OD�FRQPXWDFLyQ�HQ�XQ� VROR� VHQWLGR��(Q� IXQFLRQDPLHQWR�XQLGLUHFFLRQDO�� OD� FRQPXWDFLyQ�FRQFOX\H�FXDQGR�VH�FRQPXWD�D
SURWHFFLyQ�HO�FDQDO�HQ�HO�VHQWLGR�TXH�IDOOD�

(Q�HO�PRGR�GH�IXQFLRQDPLHQWR�UHYHUVLYR��HO�FDQDO�HQ�VHUYLFLR�VH�FRQPXWD�SDUD�TXH�YXHOYD��D�OD�VHFFLyQ�HQ�VHUYLFLR��HV
GHFLU��VH�UHVWDXUD�FXDQGR�OD�VHFFLyQ�HQ�VHUYLFLR�VH�KD�UHFXSHUDGR�GHO�IDOOR��(Q�HO�PRGR�GH�IXQFLRQDPLHQWR�QR�UHYHUVLYR��OD
FRQPXWDFLyQ�VH�PDQWLHQH�LQFOXVR�GHVSXpV�GH�UHFXSHUDUVH�GHO�IDOOR�

6H�GHILQHQ�GRV�DUTXLWHFWXUDV�063����+����XQR�PiV�XQR��\�����Q��XQR�SDUD�Q���3DUD�DUTXLWHFWXUDV�����Q��VyOR�VH�SHUPLWH�HO
PRGR�UHYHUVLYR�

$UTXLWHFWXUD���+��

(Q� XQD� DUTXLWHFWXUD� GH� 063� ��+��� TXH� VH� PXHVWUD� HQ� OD� )LJXUD� ����� OD� VHxDO� 670�1� VH� WUDQVPLWH� VLHPSUH
VLPXOWiQHDPHQWH� SRU� DPEDV� VHFFLRQHV� GH� PXOWLSOH[DFLyQ�� GHVLJQDGDV� GH� VHUYLFLR� \� GH� SURWHFFLyQ�� HV� GHFLU�� OD� VHxDO
670�1�HVWi�FRQHFWDGD�SHUPDQHQWHPHQWH� �SXHQWHDGD��D� WRGDV� ODV� VHFFLRQHV�HQ� VHUYLFLR�\�GH�SURWHFFLyQ�HQ� HO� H[WUHPR
WUDQVPLVRU��/D�IXQFLyQ�063�HQ�HO�H[WUHPR�UHFHSFLyQ�PRQLWRUL]D�OD�FRQGLFLyQ�GH�ODV�VHxDOHV�670�1�UHFLELGDV�GH�DPEDV
VHFFLRQHV� \� FRQHFWD� �VHOHFFLRQD�� OD� VHxDO� DSURSLDGD�� 'HELGR� DO� SXHQWHR� SHUPDQHQWH� GHO� FDQDO� HQ� VHUYLFLR�� OD
DUTXLWHFWXUD���+���QR�SHUPLWH�OD�SURYLVLyQ�GH�XQD�HQWUDGD�GH�FDQDO�GH�WUiILFR�DGLFLRQDO�VLQ�SURWHFFLyQ�
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$UTXLWHFWXUD�����Q

(Q�XQD�DUTXLWHFWXUD�063�����Q��SUHVHQWDGD�HQ�OD�)LJXUD������OD�VHFFLyQ�GH�SURWHFFLyQ�HV�FRPSDUWLGD�HQWUH�FLHUWR�Q~PHUR
GH� FDQDOHV� HQ� VHUYLFLR�� ORV� YDORUHV� SHUPLWLGRV� GH� Q� VRQ� GH� �� D� ���� (Q� DPERV� H[WUHPRV�� FXDOTXLHUD� GH� ORV� Q� FDQDOHV
670�1�R�XQ�FDQDO�GH�WUiILFR�DGLFLRQDO��R�SRVLEOHPHQWH�XQD�VHxDO�GH�SUXHED��HV�SXHQWHDGR�D� OD�VHFFLyQ�GH�SURWHFFLyQ�
/DV�IXQFLRQHV�063�PRQLWRUL]DQ�\�HYDO~DQ�ODV�FRQGLFLRQHV�GH�ODV�VHxDOHV�UHFLELGDV�\�UHDOL]DQ�HO�SXHQWHR�\�OD�VHOHFFLyQ�GH
ODV�VHxDOHV�670�1�DSURSLDGDV�GH�OD�VHFFLyQ�GH�SURWHFFLyQ�

2EVpUYHVH�TXH� OD� DUTXLWHFWXUD������� HV�XQ� VXEFRQMXQWR�GH� OD�����Q� �Q�=����\�SXHGH� WHQHU� OD� SRVLELOLGDG�GH�RSHUDU� FRPR
��+���SDUD�HO�LQWHUIXQFLRQDPLHQWR�FRQ�XQD�DUTXLWHFWXUD���+���HQ�HO�RWUR�H[WUHPR�

����� 3URWHFFLyQ�GH�FRQH[LRQHV�GH�VXEUHG

/D� SURWHFFLyQ� GH� FRQH[LRQHV� GH� VXEUHG� SXHGH� SURSRUFLRQDUVH� XWLOL]DQGR� ODV� IXQFLRQHV� GH� FRQH[LyQ� +3&� \� /3&�� (O
UHTXLVLWR�GH�WLHPSR�GH�UHVSXHVWD�HQ�HVWH�FDVR�TXHGD�HQ�HVWXGLR��/D�5HFRPHQGDFLyQ�*�����RIUHFH�HMHPSORV�\�DSOLFDFLRQHV
GH�SURWHFFLyQ�GH�FRQH[LRQHV�GH�VXEUHG�

��� 5HVWDXUDFLyQ

/D� UHVWDXUDFLyQ� VH� GHILQH� HQ� OD� 5HFRPHQGDFLyQ�*����� FRPR� OD� XWLOL]DFLyQ� GH� FDSDFLGDG� GLVSRQLEOH� HQWUH� QRGRV� SDUD
UHHPSOD]DU�XQD�HQWLGDG�GH�WUDQVSRUWH�TXH�IDOOD�R�HVWi�GHJUDGDGD��(Q�JHQHUDO�ORV�DOJRULWPRV�XWLOL]DGRV�SDUD�OD�UHVWDXUDFLyQ
HQWUDxDQ�HO�UHHQFDPLQDPLHQWR�GHO� WUiILFR�GH�VHUYLFLR�TXH�H[FHGH�HO�SRUFHQWDMH�GH�FDSDFLGDG�GH�UHG�UHVHUYDGR�D� WDO� ILQ�
/RV�DVSHFWRV�GH�UHVWDXUDFLyQ�UHODWLYRV�DO�HTXLSR�TXHGDQ�HQ�HVWXGLR�

��� 7LSRV�GH�FRQH[LyQ

/RV�WLSRV�GH�FRQH[LyQ�VRQ�ORV�VLJXLHQWHV�
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5HF��*����
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670�1
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'LVWULEXLGRU�PXOWLSOH[RU�GH�WLSR�,,,

),*85$�������*�������>'��@� ������&0

� 5HTXLVLWRV�JHQHUDOHV�GH�IXQFLRQDPLHQWR

��� 'HVFULSFLyQ�JHQHUDO�GH�OD�WHPSRUL]DFLyQ�\�OD�VLQFURQL]DFLyQ

/D� 6'+� KD� VLGR� GLVHxDGD� SDUD� IXQFLRQDU� FRPR� XQD� UHG� VLQFURQL]DGD�� DFRPRGDQGR� HO� IXQFLRQDPLHQWR� SOHVLyFURQR
5HF��*����� \� OD� IOXFWXDFLyQ� OHQWD� GH� IDVH� GH� OD� UHG�PHGLDQWH� XQ� HVTXHPD� GH� DMXVWHV� GH� SXQWHUR�� /D� FDUDFWHUtVWLFD� GH
IOXFWXDFLyQ� GH� IDVH� \� IOXFWXDFLyQ� OHQWD� GH� IDVH� GH� OD� UHG� 6'+� YLHQH� GHWHUPLQDGD� SRU� OD� FDUDFWHUtVWLFD� GH� ORV� UHORMHV
LQWHUQRV�\�H[WHUQRV�GH�OD�UHG�6'+��OD�IOXFWXDFLyQ�OHQWD�GH�IDVH�GH�VDOLGD�GH�OD�UHG�HQ�ODV�LQWHUIDFHV�GH�VLQFURQL]DFLyQ��\�OD
IOXFWXDFLyQ� GH� IDVH� \� IOXFWXDFLyQ� OHQWD� GH� IDVH� GHO� VLVWHPD�GH� OtQHD�6'+��/DV� HVWDGtVWLFDV� GH� DMXVWH� GH� SXQWHURV�� \� OD
FRUUHVSRQGLHQWH�IOXFWXDFLyQ�GH�IDVH�\�IOXFWXDFLyQ�OHQWD�GH�IDVH�GH�VDOLGD�GH�DIOXHQWHV�*������YLHQHQ�GHWHUPLQDGDV�SRU�OD
FDUDFWHUtVWLFD�GH�IOXFWXDFLyQ�GH�IDVH�\�IOXFWXDFLyQ�OHQWD�GH�IDVH�GH�OD�UHG�6'+�\�HO�GLVHxR�GHO�HTXLSR�6'+�HQ�HO�OtPLWH�GH
XQD� UHG�6'+��6H�H[SRQHQ�DTXt� ORV�SULQFLSLRV�JHQHUDOHV�\�GLUHFWULFHV�GH�DSOLFDFLRQHV�SDUD� OD� VLQFURQL]DFLyQ�GH�HTXLSR
P~OWLSOH[� EDVDGR� HQ� OD� 6'+�� /DV� HVSHFLILFDFLRQHV� GHWDOODGDV� GH� WHPSRUL]DFLyQ� \� VLQFURQL]DFLyQ� VH� H[SRQHQ� HQ� OD
5HFRPHQGDFLyQ�*�����
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5HFRPHQGDFLyQ�*����������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH ��

/D�)LJXUD�����LQFOX\H�ORV�VLJXLHQWHV�EORTXHV�IXQFLRQDOHV�UHODFLRQDGRV�FRQ�OD�WHPSRUL]DFLyQ�\�OD�VLQFURQL]DFLyQ�

± 6(73,� ±� 3URSRUFLRQD� OD� LQWHUID]� DSURSLDGD� SDUD� HQWUDGDV�VDOLGDV� GH� VLQFURQL]DFLyQ� EDVDGDV� HQ� OD
5HFRPHQGDFLyQ�*�����

± 6(76� ±� 3URSRUFLRQD� ODV� VHxDOHV� GH� WHPSRUL]DFLyQ� LQWHUQD� DO� P~OWLSOH[� VREUH� OD� EDVH� GH� XQD� HQWUDGD
H[WHUQD�R�XQ�RVFLODGRU�LQWHUQR�

����� 'LUHFWULFHV�SDUD�VLQFURQL]DFLyQ

������� $SOLFDFLyQ�GH�UHG�6'+

8QD� DSOLFDFLyQ� GH� UHG� 6'+� HV� XQD� DSOLFDFLyQ� HQ� OD� TXH� DO� PHQRV� XQD� GH� ODV� VHxDOHV� DIOXHQWHV� HV� XQD� VHxDO� 6'+�
UHTXLULHQGR� DVt� SURFHVDPLHQWR� GH� SXQWHURV� HQ� ORV� WUD\HFWRV� 78� \�R� $8�� $� FRQWLQXDFLyQ� VH� GDQ� GRV� HMHPSORV� GH
DSOLFDFLRQHV�GH�UHG�6'+�

± UHG� 6'+� FRPSXHVWD� SRU� HOHPHQWRV� GH� UHG� 6'+� H[WHUQDPHQWH� VLQFURQL]DGRV� TXH� FRQWLHQHQ� UHORMHV
LQWHUQRV��/D�HVSHFLILFDFLyQ�GH�OD�FDOLGDG�GH�HVWRV�UHORMHV�HVWi�HQ�HVWXGLR�

± UHG� 6'+� TXH� LQFOX\H� HOHPHQWRV� GH� UHG� SDUD� ORV� FXDOHV� HO� UHORM� GH� WUDQVPLVLyQ� SDUD� XQD� VHxDO� GDGD� VH
GHULYD�GLUHFWDPHQWH�GHO�FRUUHVSRQGLHQWH�UHORM�GH�UHFHSFLyQ��WHPSRUL]DFLyQ�SRU�EXFOH���/D� WHPSRUL]DFLyQ
SRU�EXFOH�VXHOH�XWLOL]DUVH�HQ�SHTXHxDV�HVWDFLRQHV�WHUPLQDOHV��SDUWLFXODUPHQWH�HQ�HVWDFLRQHV�HQ�HVWUHOOD��HQ
ODV�TXH�QR�VH�GLVSRQH�GH�LQWHUID]�GH�UHIHUHQFLD�GH�VLQFURQL]DFLyQ�H[WHUQD��SRU�HMHPSOR��UHGHV�GH�DFFHVR�\
HTXLSRV�HQ�LQVWDODFLRQHV�GH�XVXDULR�

7RGRV� ORV� HOHPHQWRV� GH� UHG� 6'+� FX\D� VLQFURQL]DFLyQ� SXHGD� VHU� REWHQLGD� GH� XQ� UHORM� GH� UHIHUHQFLD� SULPDULR� HVWDUiQ
LQWHJUDGRV�HQ�ODV�MHUDUTXtDV�GH�VLQFURQL]DFLyQ�H[LVWHQWHV��/RV�UHORMHV�GH�UHIHUHQFLD�SULPDULRV�\�HVFODYRV�VH�HVSHFLILFDQ�HQ
ODV�5HFRPHQGDFLRQHV�*�����\�*������UHVSHFWLYDPHQWH�

127$� ±� /D� HVSHFLILFDFLyQ� GH� ORV� UHTXLVLWRV� GH� OD� IOXFWXDFLyQ� OHQWD� GH� IDVH� GH� VDOLGD� GH� UHG� HQ� ODV� LQWHUIDFHV� GH
VLQFURQL]DFLyQ�HVWi�HQ�HVWXGLR�

������� $SOLFDFLyQ�SXQWR�D�SXQWR�6'+

$SOLFDFLyQ� SXQWR� D� SXQWR� 6'+� HV� WRGD� DTXHOOD� HQ� TXH� WRGDV� ODV� VHxDOHV� DIOXHQWHV� VRQ� DVtQFURQDV� R� SOHVLyFURQDV� GH
DFXHUGR� FRQ� OD�5HFRPHQGDFLyQ�*������ VLQ� SURFHVDPLHQWR� GH� SXQWHUR� HQ� ORV� WUD\HFWRV�78�QL� HQ� ORV� WUD\HFWRV�$8��/D
VLQFURQL]DFLyQ� QR� HV� QHFHVDULD� HQ� HVWD� DSOLFDFLyQ�� SHUR� GHEH� SURSRUFLRQDUVH� WDQ� SURQWR� FRPR� OD� DSOLFDFLyQ� GH� UHG� VH
H[WLHQGD�PiV�DOOi�GHO�VLPSOH�SXQWR�D�SXQWR�

������� ,QWHUIDFHV�GH�VLQFURQL]DFLyQ�H[WHUQD

/D�UHIHUHQFLD�GH�WHPSRUL]DFLyQ�HQ�XQ�HOHPHQWR�GH�UHG�SXHGH�REWHQHUVH�GH�WUHV�WLSRV�GH�HQWUDGDV�

L� OD�LQWHUID]�GH�VLQFURQL]DFLyQ�H[WHUQD�5HF��*������SDUD������N+]��VH�DSOLFD�OD�5HFRPHQGDFLyQ�*������HO
FDVR�GH������N+]�TXHGD�HQ�HVWXGLR��

LL� OD�LQWHUID]�GH�DIOXHQWHV�GH�OD�5HFRPHQGDFLyQ�*������WUDQVSRUWD�VLQFURQL]DFLyQ�GH�UHIHUHQFLD��

LLL� OD�LQWHUID]�670�1�

6HJ~Q�HO�WLSR�GH�HOHPHQWR�GH�UHG��SXHGHQ�H[LVWLU�XQD�R�PiV�HQWUDGDV�GH�UHIHUHQFLD�GH�WHPSRUL]DFLyQ��(O�HTXLSR�6'+�GHEH
WHQHU� OD� SRVLELOLGDG� GH� FRQPXWDU� DXWRPiWLFDPHQWH� D� RWUD� UHIHUHQFLD� GH� WHPSRUL]DFLyQ� VL� VH� SLHUGH� OD� UHIHUHQFLD� GH
WHPSRUL]DFLyQ�VHOHFFLRQDGD��/D�UHIHUHQFLD�GH�WHPSRUL]DFLyQ�VH�FRQVLGHUD�SHUGLGD�HQ�ODV�VLJXLHQWHV�FRQGLFLRQHV�

± SpUGLGD�GH�VHxDO�HQ�ODV�LQWHUIDFHV�GH�UHIHUHQFLD�GH�WHPSRUL]DFLyQ�VHOHFFLRQDGD�

± WRGRV�8126��$,6��HQ�OD�LQWHUID]�GH�UHIHUHQFLD�GH�WHPSRUL]DFLyQ�VHOHFFLRQDGD�

6L�OD�UHIHUHQFLD�GH�WHPSRUL]DFLyQ�VHOHFFLRQDGD�HV�XQD�VHxDO�670�1��OD�FRQPXWDFLyQ�D�RWUD�UHIHUHQFLD�GH�WHPSRUL]DFLyQ
VyOR� GHEH� WHQHU� OXJDU� GHVSXpV� GH� TXH� VH� KD\D� HVWDEOHFLGR� TXH� KDQ� IDOODGR� FXDOTXLHU� FRQPXWDFLyQ� GH� SURWHFFLyQ
GLVSRQLEOH�GHO�670�1�\�TXH�VX�FLUFXLWHUtD�GH�WHUPLQDFLyQ�QR�KD�SRGLGR�UHFXSHUDU�HO�670�1��(O�DOJRULWPR�GH�VHOHFFLyQ
GH�IXHQWH�GH�VLQFURQL]DFLyQ�TXH�XWLOL]D�HO�PHQVDMH�GH�OD�IXHQWH�GH�VLQFURQL]DFLyQ�HQ�=�������TXHGD�HQ�HVWXGLR�

������� 3pUGLGD�GH�UHIHUHQFLD�GH�WHPSRUL]DFLyQ

/D� SpUGLGD� GH� WRGD� UHIHUHQFLD� GH� WHPSRUL]DFLyQ� HQWUDQWH� HV� XQ� IDOOR� LPSRUWDQWH� TXH� H[LJH� DFFLyQ� GH� PDQWHQLPLHQWR
LQPHGLDWR�� (Q� ORV� FDVRV� HQ� TXH� TXHGH� WRGDYtD� DOJ~Q� WUiILFR�� SXHGH� PDQWHQHUVH� XQ� JUDGR� VXILFLHQWH� GH� H[DFWLWXG� GH
WHPSRUL]DFLyQ�GXUDQWH�XQ�SHULRGR�GH� WLHPSR�OLPLWDGR�XWLOL]DQGR�XQ�UHORM�HQ�HO�PRGR�UHWHQFLyQ��/D�DFFLyQ�TXH� WRPH�HO
HTXLSR�VtQFURQR�HQ�GLFKDV�FRQGLFLRQHV�GHSHQGHUi�GH�OD�HVWUDWHJLD�GH�VLQFURQL]DFLyQ�GH�OD�UHG��(O�HIHFWR�GH�WRGR�HVWR�HQ
ORV�WUD\HFWRV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV�HVWi�HQ�HVWXGLR�
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(Q�DOJXQRV�FDVRV��FXDQGR�OD�SpUGLGD�GH�OD�VHxDO�GH�WHPSRUL]DFLyQ�GH�UHIHUHQFLD�GHELGD�D�XQD�SpUGLGD�GH�OD�VHxDO�HQWUDQWH
GD� OXJDU� D� SpUGLGD� GH� GDWRV� GHO� HOHPHQWR� GH� UHG�� HO� ~QLFR� UHTXLVLWR� SDUD� VHxDOL]DU� OD� SpUGLGD� GH� UHIHUHQFLD� GH
WHPSRUL]DFLyQ�HV�WUDQVPLWLU�WRGRV�8126��$,6���SDUD�OR�FXDO�VHUi�QHFHVDULR�HQWUDU�HQ�HO�PRGR�GH�RVFLODGRU�OLEUH��(VWR�HV
DSOLFDEOH��SRU�HMHPSOR��D�ORV�UHJHQHUDGRUHV�

����� (VSHFLILFDFLyQ�GH�IOXFWXDFLyQ�GH�IDVH�\�IOXFWXDFLyQ�OHQWD�GH�IDVH

/D�IOXFWXDFLyQ�GH�IDVH�\�OD�IOXFWXDFLyQ�OHQWD�GH�IDVH�6'+�VH�HVSHFLILFD�HQ�DPEDV�LQWHUIDFHV�670�1�\�3'+�5HF��*������D
ILQ�GH�FRQWURODU�OD�DFXPXODFLyQ�GH�IOXFWXDFLyQ�GH�IDVH�IOXFWXDFLyQ�OHQWD�GH�IDVH�GH�UHG�JOREDO��$�ILQ�GH�DVHJXUDU�HO�FRQWURO
GH�HVWD�DFXPXODFLyQ��VH�HVSHFLILFDQ�ODV�FDUDFWHUtVWLFDV�GH�IOXFWXDFLyQ�GH�IDVH�\�IOXFWXDFLyQ�OHQWD�GH�IDVH�GH�WRGR�HO�HTXLSR
EDVDGR�HQ� OD�6'+��/DV� FDUDFWHUtVWLFDV�GH� IOXFWXDFLyQ�GH� IDVH�\� IOXFWXDFLyQ� OHQWD�GH� IDVH�GH� ORV� HTXLSRV�PXOWLSOH[RUHV
EDVDGRV� HQ� OD�6'+�VH� H[SRQHQ� HQ� OD�5HFRPHQGDFLyQ�*������ \� ODV� GH� ORV� VLVWHPDV�GH� OtQHD�EDVDGRV� HQ� OD� 6'+�HQ� OD
5HFRPHQGDFLyQ�*�����

��� &DUDFWHUtVWLFD�GH�HUURU�GHO�HTXLSR

(O�REMHWLYR�JHQHUDO�GH�GLVHxR�GH�OD�FDUDFWHUtVWLFD�GH�HUURU�HV�TXH�HO�HTXLSR�QR�LQWURGX]FD�HUURUHV�FXDQGR�IXQFLRQD�GHQWUR
GH�ORV�OtPLWHV�GH�GLVHxR�

(O�UHTXLVLWR�HVSHFtILFR�HV�TXH�FXDQGR�ORV�HTXLSRV�IXQFLRQHQ�GHQWUR�GH�ORV�OtPLWHV�GH�GLVHxR��GHEHUiQ�SRGHU�SURSRUFLRQDU
XQ�QLYHO�GH�FRPSRUWDPLHQWR�TXH�VHD�FRPSDWLEOH�FRQ�ORV�WUD\HFWRV�TXH�HVWiQ�HQFDPLQDGRV�D�WUDYpV�GH�HOORV�\�TXH�VLUYHQ
GH�EDVH�D�OD�FODVLILFDFLyQ�GH�SUHVWDFLRQHV�GH�©DOWR�JUDGRª�SUHVFULWD�HQ�OD�5HFRPHQGDFLyQ�*�����

127$�±�3URVLJXHQ�ORV�WUDEDMRV�SDUD�FDPELDU�OD�EDVH�GH�OD�FDUDFWHUtVWLFD�GH�HUURU�GH�OD�WDVD�GH�HUURUHV�GH�ELWV�HVWDEOHFLGD�HQ
OD�5HFRPHQGDFLyQ�*�����SRU�XQ�QXHYR�FRQFHSWR�GH�HUURU�GH�EORTXH�

��� 5HWDUGR�GH�WUiQVLWR

3DUD�REWHQHU�HO�UHWDUGR�GH�WUiQVLWR�WRWDO�GH�XQD�VHxDO�D�WUDYpV�GH�XQ�HOHPHQWR�GH�UHG�6'+��GHEHQ�WHQHUVH�HQ�FXHQWD�WRGRV
ORV�SURFHVRV�TXH�SRGUtDQ�FRQWULEXLU�D�XQ�UHWDUGR�QR�GHVSUHFLDEOH��&RPR�VyOR�HV�SRVLEOH�PHGLU�HO�UHWDUGR�GH�WUiQVLWR�GH
11,�D�11,��HVH�HV�HO�~QLFR�YDORU�TXH�GHEH�REWHQHUVH�

/RV�SURFHVRV�FRQWULEX\HQWHV�TXH�VH�KDQ�GHWHUPLQDGR�KDVWD�OD�IHFKD�VRQ�

± 3URFHVDPLHQWR� GH� PHPRULD� WDPSyQ� GH� SXQWHURV�� �3RGUtD� KDFHUVH� XQD� GLVWLQFLyQ� HQWUH� ORV� SURFHVRV� GH
HVSDFLDPLHQWR�GH�XPEUDO�GH�PHPRULD�WDPSyQ�GH�SXQWHURV�\�GH�DMXVWH�GH�SXQWHURV��

± 3URFHVDPLHQWR�GH�UHOOHQR�ILMR��62+�\�32+�SRGUtDQ�FRQVLGHUDUVH�FRPR�UHOOHQR�ILMR�SDUD�XQ�GHWHUPLQDGR
QLYHO�GH�9&�

± 3URFHVDPLHQWR�TXH�HV�GHSHQGLHQWH�GH�OD�UHDOL]DFLyQ��SRU�HMHPSOR��SURFHVDPLHQWR�HQ�OD�LQWHUID]�LQWHUQD�

± 3URFHVDPLHQWR�GH�FRQH[LyQ�

± 3URFHVDPLHQWR�GH�FRUUHVSRQGHQFLD�

± 3URFHVDPLHQWR�GH�GHVFRUUHVSRQGHQFLD�

'HSHQGLHQGR� GH� ORV� 11,� \� ORV� QLYHOHV� GH� SURFHVDPLHQWR�� GHEHQ� WHQHUVH� HQ� FXHQWD� DOJXQRV� GH� ORV� SURFHVRV� DQWHV
PHQFLRQDGRV��(O�UHWUDVR�WRWDO�VH�FDOFXOD�HQWRQFHV�FRPR�VXPD�GH�ORV�SURFHVRV�TXH�LQWHUYLHQHQ��(O�&XDGUR�����PXHVWUD�TXp
UHWDUGRV� WRWDOHV� KDQ� GH� REWHQHUVH�� /DV� SRVLFLRQHV� GHO� FXDGUR� SDUD� ODV� TXH� GHEHQ� FDOFXODUVH� ORV� YDORUHV� GH� UHWDUGR� VH
PDUFDQ� FRQ� XQD� ;�� (VWRV� YDORUHV� TXHGDQ� HQ� HVWXGLR�� (VWRV� YDORUHV� GHEHQ� GDUVH� FRPR� YDORUHV� PtQLPRV�� PHGLRV� R
Pi[LPRV� HQ� FRQGLFLRQHV� GH� IXQFLRQDPLHQWR� QRUPDO� R� HQ� ORV� HVFHQDULRV� GH� IDOOR� GHO� FDVR� PiV� GHVIDYRUDEOH�� /DV
FRQGLFLRQHV�HVSHFtILFDV�HQ�ODV�TXH�KDQ�GH�FXPSOLUVH�ORV�YDORUHV�TXHGDQ�WDPELpQ�HQ�HVWXGLR�

2WUR�SDUiPHWUR�DVRFLDGR�FRQ�HO�UHWDUGR�HV�OD�HVSHFLILFDFLyQ�GHO�UHWDUGR�GH�WUiQVLWR�GLIHUHQFLDO�GH�ORV�WUD\HFWRV�GH�RUGHQ
LQIHULRU� GHQWUR� GHO� PLVPR� FDPLQR� GHO� VHUYLGRU�� 'HVGH� XQD� SHUVSHFWLYD� GH� UHG�� HO� UHWDUGR� GH� WUiQVLWR� GH� ORV� 9&��
YLUWXDOPHQWH�FRQFDWHQDGRV�D�WUDYpV�GH�OD�UHG�HVWi�HQ�HVWXGLR�
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��� 7LHPSR�GH�UHVSXHVWD

(O�WLHPSR�GH�UHVSXHVWD�VH�HVSHFLILFD�FRQ�UHODFLyQ�D�OD�)LJXUD�����TXH�VLJXH�

3

4

)

7�����������G��

77) +&6

+2,

/2,

+3&
+2$ /&6

/3&

6(0) 0&)

5HWDUGR�GH�HVWDEOHFLPLHQWR�GH�PDWUL]

7LHPSR�GH�UHVSXHVWD

5HWDUGR�GH�SURFHVD�
PLHQWR�GH�PHQVDMH

),*85$������*����

7LHPSR�GH�UHVSXHVWD

11,

),*85$������*�������>'��@� ������&0

(O�UHWDUGR�GH�HVWDEOHFLPLHQWR�GH�PDWUL]�HV�HO�WLHPSR�TXH�WUDQVFXUUH�GHVGH�OD�JHQHUDFLyQ�GH�OD�SULPLWLYD�FRQWHQLGD�HQ�OD
6(0)�KDVWD� HO� FDPELR� GH� OD� LQIRUPDFLyQ� GH� WUDQVSRUWH� HQ�11,�� 3XHGH� VHU� QHFHVDULR� GLVWLQJXLU� HQWUH� FRQILJXUDFLRQHV
SUHHVWDEOHFLGDV�VXMHWDV�D�XQD�SULPLWLYD�(;(&87(��(-(&8&,Ï1��\�D�XQD�6(7��),-$&,Ï1��QRUPDO�

(O�UHWDUGR�GH�SURFHVDPLHQWR�GH�PHQVDMH�HV�HO�WLHPSR�TXH�WUDQVFXUUH�GHVGH�HO�ILQ�GHO�PHQVDMH�HQ�4�KDVWD�TXH�VH�JHQHUD�OD
SULPLWLYD�GHQWUR�GH�OD�6(0)��HV�GHFLU��HO�PHQVDMH�KD�VLGR�GHFRGLILFDGR�D�XQ�QLYHO�DFFLRQDEOH�

��� %ORTXHR

/D�H[LVWHQFLD�GH�FRQH[LRQHV�FUX]DGDV�HQ�XQ�HTXLSR�GH�FRQH[LyQ�FUX]DGD�SXHGH�HYLWDU�HO�HVWDEOHFLPLHQWR�GH�XQD�QXHYD
FRQH[LyQ�FUX]DGD��(O�IDFWRU�GH�EORTXHR�GH�XQ�GLVWULEXLGRU�PXOWLSOH[RU�HV� OD�SUREDELOLGDG�GH�TXH�QR�SXHGD�VDWLVIDFHUVH
XQD� GHWHUPLQDGD� SHWLFLyQ� GH� FRQH[LyQ�� QRUPDOPHQWH� H[SUHVDGD� FRPR� IUDFFLyQ� GHFLPDO� GH� ��� 3XHGHQ� FRQVWUXLUVH
GLVWULEXLGRUHV�PXOWLSOH[RUHV� WRWDOPHQWH� QR� EORTXHDQWHV� �HV� GHFLU�� IDFWRU� GH� EORTXHR� =� ���� 3XHGH� UHDOL]DUVH� DOJXQD
VLPSOLILFDFLyQ�HQ�HO�GLVHxR��\�SRU�HQGH�HQ�HO�FRVWR��VL�HV�DFHSWDEOH�XQ�IDFWRU�GH�EORTXHR�ILQLWR��(Q�HVWD�5HFRPHQGDFLyQ
QR�VH�SUHWHQGH�HVSHFLILFDU�ORV�IDFWRUHV�GH�EORTXHR�PDUFDGRV�FRPR�REMHWLYR�SDUD�HTXLSR�GH�FRQH[LyQ�FUX]DGD�LQGLYLGXDO�
(O�LPSDFWR�GHO�IDFWRU�GH�EORTXHR�GLVWLQWR�GH�FHUR�VREUH�ODV�SUHVWDFLRQHV�GH�OD�UHG�HV�GHSHQGLHQWH�GHO�GLVHxR�GH�OD�UHG�\�GH
ODV�UHJODV�GH�SODQLILFDFLyQ�

([LVWH�XQD�FODVH�GH�PDWULFHV�GH�FRQH[LyQ�FUX]DGD�FRQRFLGD�FRPR�FRQGLFLRQDOPHQWH�QR�EORTXHDQWHV��HQ�ODV�TXH�H[LVWH�XQD
SUREDELOLGDG� ILQLWD� GH� TXH� SXHGD� EORTXHDUVH� XQD� SHWLFLyQ� GH� FRQH[LyQ�� (Q� GLFKRV� GLVWULEXLGRUHV�PXOWLSOH[RUHV�� HV
SRVLEOH��UHRUGHQDQGR�ODV�FRQH[LRQHV�H[LVWHQWHV��HIHFWXDU�XQD�FRQH[LyQ�FUX]DGD�TXH�HQ�RWUR�FDVR�VHUtD�EORTXHDGD��&RPR
REMHWLYR��HQ�WDOHV�FDVRV��GHEHQ�HIHFWXDUVH�UHRUGHQDFLRQHV�VLQ�LQWHUUXSFLyQ�D�WUD\HFWRV�UHRUGHQDGRV�

3XHGH� VHU� QHFHVDULR� HQ� XQ� GLVWULEXLGRU�PXOWLSOH[RU� QR� EORTXHDQWH�� R� FRQGLFLRQDOPHQWH� QR� EORTXHDQWH�� DFHSWDU� DOJXQD
SHQDOL]DFLyQ�GH�EORTXHR�DVRFLDGD�FRQ�HO�XVR�H[WHQVLYR�GH�FRQH[LRQHV�GH�GLIXVLyQ��(VWH�DVSHFWR�TXHGD�HQ�HVWXGLR�



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

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

��� 'LVSRQLELOLGDG�\�ILDELOLGDG

(O�UHTXLVLWR�GH�GLVSRQLELOLGDG�GH�XQ�QRGR�VH�DSOLFD�DO�HTXLSR�GH�FRQH[LyQ�FUX]DGD�6'+�

(O�IRUPDWR�SDUD�HVSHFLILFDU�HO�UHTXLVLWR�GH�LQGLVSRQLELOLGDG�VH�GD�D�FRQWLQXDFLyQ�

�� /D�LQGLVSRQLELOLGDG�GH�FXDOTXLHU�9&��$8���[F�R�78���PF�PHGLGD�HQWUH�ORV�SXHUWRV�GH�HQWUDGD�\�GH�VDOLGD
QR� H[FHGHUi� HO� YDORU� ;Q� HQ� HO� &XDGUR� ���� SDUD� HVH� QLYHO� GH� VHxDO�� �/RV� YDORUHV� GH� ;Q� GHEHQ� VHJXLU
HVWXGLiQGRVH��

�� /D� LQGLVSRQLELOLGDG�GHO�����GH� ORV�9&��$8���[F�R�78���PF�PHGLGD�HQWUH� ORV�SXHUWRV�GH�HQWUDGD�\�GH
VDOLGD�QR�H[FHGHUi�HO�YDORU�<Q�GHO�&XDGUR�����SDUD�HVH�QLYHO�GH�VHxDO���/RV�YDORUHV�GH�<Q�GHEHQ�VHJXLU
HVWXGLiQGRVH��

�� /D� LQGLVSRQLELOLGDG� GHO� HTXLSR� GH� FRQH[LyQ� FUX]DGD� 6'+�� LQFOXLGDV� ODV� IXQFLRQHV� GH� WUDQVPLVLyQ� \
JHVWLyQ��QR�H[FHGHUi�HO�=��GH�FXDOTXLHU�DxR��GRQGH�HO�YDORU�GH�=�GHEH�VHJXLU�HVWXGLiQGRVH�

�� /D� LQGLVSRQLELOLGDG� GHO� HTXLSR� GH� FRQH[LyQ� FUX]DGD� 6'+� SDUD� UHFRQILJXUDU� DQWHV� GH� XQ� WLHPSR
HVSHFLILFDGR��7%'��QR�H[FHGHUi�HO�:��GH�FXDOTXLHU�DxR���(O�YDORU�GH�:�GHEH�VHJXLU�HVWXGLiQGRVH��

127$�±�/RV�UHTXLVLWRV�GH�GLVSRQLELOLGDG�\�ILDELOLGDG�SDUD�RWURV�WLSRV�GH�HTXLSR�TXHGDQ�HQ�HVWXGLR�
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