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$FWXDOPHQWH� H[LVWHQ� PXFKRV� HVWiQGDUHV� TXH� VH� SXHGHQ� XWLOL]DU� SDUD� DSOLFDFLRQHV� GH�WHOHPHGLFLQD�\D�TXH�KD\�TXH�WHQHU�HQ�FXHQWD�WDQWR�HO�DVSHFWR�GH�UHGHV�\�FRPXQLFDFLRQHV�FRPR�ORV�DVSHFWRV�PpGLFRV�\�VXV�VHUYLFLRV�
/D�YLGHRFRQIHUHQFLD�HV�XQD�GH� ODV�DSOLFDFLRQHV�GH� WHOHFRPXQLFDFLRQHV�PDV�XWLOL]DGDV� �D�QLYHO�PXQGLDO� SDUD� OD� SUHVWDFLyQ� GH� VHUYLFLRV� WHOHPpGLFRV� TXH� WLHQH� HVWiQGDUHV� TXH� UHJXODQ� VX�XWLOL]DFLyQ�H�LPSOHPHQWDFLyQ�
&���(67$1'$5(6�3$5$�9,'(2&21)(5(1&,$
/RV� HVWiQGDUHV� SURSXHVWRV� SRU� OD�8,7�7�SDUD� OD� WUDQVPLVLyQ�GH�YLGHRFRQIHUHQFLD�� DEDUFDQ�XQ�DPSOLR� HVSHFWUR� GH� QHFHVLGDGHV� SHUPLWLHQGR� HO� HVWDEOHFLPLHQWR� GH� YLGHRFRQIHUHQFLD� GH� DOWD�FDOLGDG��VREUH� ,6'1�y�$70��HVWiQGDUHV�+�����\�+������y�YLGHRFRQIHUHQFLD�HQ�ODV�TXH�QR HV�QHFHVDULR� FXPSOLU� FRQ�DOWDV� H[LJHQFLDV�GH�FDOLGDG�FRPR�HV�HO�FDVR�GH� ORV�HVWiQGDUHV�+�����\�+������ $Vt� PLVPR� WDPELpQ� HV� SRVLEOH� HVWDEOHFHU� XQD� YLGHRFRQIHUHQFLD� GH� PX\� DOWD� FDOLGDG��+������SDUD�DSOLFDFLRQHV�PX\�HVSHFLDOHV��3RU�VXSXHVWR��OD�HVFRJHQFLD�GH XQD�X�RWUD�GHSHQGH�GH�OD�FDOLGDG�GH�VHUYLFLR�GHVHDGR�SRU�HO�JUXSR�GH�XVXDULRV�
(O� HVWiQGDU�+����� GHVFULEH� ORV�PpWRGRV� SDUD� LPSOHPHQWDU� YLGHRFRQIHUHQFLD� VREUH�$70� FRQ�YHQWDMDV�VREUH�HO�PRGHOR�,6'1��\�HV�WRWDOPHQWH�FRPSDWLEOH�FRQ�HO�HVWiQGDU�+������(O�HVWiQGDU�+�����EDVDGR�HQ�$70�LPSOHPHQWD� OD�YLGHRFRQIHUHQFLD�HQ�HO�PLVPR�HVWLOR�TXH�,6'1��FRQ�ORV�PLVPRV� LQFUHPHQWRV� HQ� YHORFLGDG� GH� WUDQVPLVLyQ� ����� NESV�� ���� NESV�� ���� NESV�� HWF���� /D�GLIHUHQFLD� IXQGDPHQWDO� HV� TXH� OD� YLGHRFRQIHUHQFLD� VREUH�$70� HV�PiV� IiFLO� \� PiV� EDUDWD� GH�
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LPSOHPHQWDU� \D� TXH� $70� QR� QHFHVLWD� GH� P~OWLSOH� FDEOHDGR� FRPR� RFXUUH� FRQ� OD�LPSOHPHQWDFLyQ�,6'1��TXH�UHTXLHUH�GH�WUHV�FDEOHV�873�LQGLYLGXDOHV�
&������(67$1'$5�+����
(O�+�����GHVFULEH�QRUPDV�SDUD� OD�YLGHRFRQIHUHQFLD� SXQWR� D�SXQWR�\�PXOWLSXQWR HQ� ODV�5HGHV�'LJLWDOHV�GH�6HUYLFLRV� ,QWHJUDGRV� ,6'1��(VWH�HVWiQGDU�JRELHUQD� ORV�FRQFHSWRV�EiVLFRV�SDUD�HO�LQWHUFDPELR�GH�DXGLR�\�YtGHR�HQ�HO�SURFHVR�GH�FRPXQLFDFLyQ�
/D�WHFQRORJtD�+�����UHTXLHUH�WtSLFDPHQWH�UHGHV�VHSDUDV�SDUD�HO�YtGHR�\�ORV�GDWRV��(VWR�VXSRQH�GREOH�FDEOHDGR�H�LQIUDHVWUXFWXUDV�GH�UHG��(VWH�PRGHOR�LQFUHPHQWR�HO�FRVWH�GH�LPSODQWDFLyQ�SRU�VLVWHPD�
&RPR� QRUPD�� XQ� HTXLSR� +����� QR� VH� FRQHFWD� D� XQ� VHUYLGRU�� /DV� FDUDFWHUtVWLFDV� GHO� VLVWHPD�UHVLGHQ�HQ�OD�SODWDIRUPD�GH�YLGHRFRQIHUHQFLD�PLVPD��(VWH�HQIRTXH�GH�FRPXQLFDFLyQ�RULHQWDGR�DO�WHUPLQDO�QR�VRSRUWD�VHUYLFLRV�VXSOHPHQWDULRV�WDOHV�FRPR�HQUXWDGR�GH�OODPDGDV��WUDQVIHUHQFLD�R�UHWHQFLyQ��6RQ�VHUYLFLRV�D�ORV�TXH�HVWDPRV�DFRVWXPEUDGRV�SRU�OD�WHFQRORJtD�GH�OD�FHQWUDOLWDV�WHOHIyQLFDV�
&�����(67$1'$5��+����
3DUD�LPSOHPHQWDU�ODV�FDUDFWHUtVWLFDV�GHO�HVWiQGDU�+�����HQ�FXDQWR�D�FDOLGDG�GH�WUDQVPLVLyQ��FRQ�XQ� FRVWR� \� XQD� FRPSOHMLGDG� PHQRUHV�� HO� HVWiQGDU� +����� KD� VLGR� DGDSWDGR� \� KD� VXUJLGR� HO�HVWiQGDU� +������ (O� HVWiQGDU� +����� GHVFULEH� ORV�PpWRGRV� SDUD� LPSOHPHQWDU� YLGHRFRQIHUHQFLD�VREUH�$70� FRQ� YHQWDMDV� VREUH� HO�PRGHOR� ,6'1�� \� HV� WRWDOPHQWH� FRPSDWLEOH� FRQ� HO� HVWiQGDU�+�����
(O� HVWiQGDU� +����� EDVDGR� HQ� $70� LPSOHPHQWD� OD� YLGHRFRQIHUHQFLD� HQ� HO� PLVPR� HVWLOR� TXH�,6'1��FRQ�ORV�PLVPRV�LQFUHPHQWRV�HQ�YHORFLGDG�GH�WUDQVPLVLyQ������NESV������NESV������NESV��HWF���� /D� GLIHUHQFLD� IXQGDPHQWDO� HV� TXH� OD� YLGHRFRQIHUHQFLD� VREUH� $70� HV�PiV� IiFLO� \�PiV�EDUDWD�GH�LPSOHPHQWDU��$70�ORJUD�HVWR�GHELGR�D�DVSHFWRV�FRPR�ORV�VLJXLHQWHV�

x /DV�WDUMHWDV�9����\�56�����VRQ�VXVWLWXLGDV�SRU�XQD�WDUMHWD�$70�D����0ESV��
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x 6H�XWLOL]D�XQD�SDVDUHOD�,6'1�$70�FRPR�SXQWR�GH�DFFHVR�FHQWUDOL]DGR�SDUD�OD�UHG�:$1� ,6'1�� (VWD�PHWRGRORJtD� SHUPLWH� HO� DFFHVR� IXHUD� GH� OD� UHG� \� VLUYH� WDPELpQ� GH�FHQWUR�GH�PXOWLSOH[DMH�VXVWLWX\HQGR�ORV�PXOWLSOH[HUV�SDUD�FDGD�HVWDFLyQ�XWLOL]DGRV�HQ�OD�LPSOHPHQWDFLyQ�,6'1��(VWR�SURSRUFLRQD�XQ�DKRUUR�LPSRUWDQWH��
x 6H� XWLOL]DQ� VZLWFKHV� $70� HQ� OXJDU� GH� ,6'1�� GLVPLQX\HQGR� FRVWRV� HQ� OD�LPSOHPHQWDFLyQ�
x /D� WRSRORJtD� $70� QR� QHFHVLWD� GH� P~OWLSOH� FDEOHDGR� FRPR� RFXUUH� FRQ� OD�LPSOHPHQWDFLyQ�,6'1��TXH�UHTXLHUH�GH�WUHV�FDEOHV�873�LQGLYLGXDOHV��$�FRQWLQXDFLyQ�VH�PXHVWUD��OD�WRSRORJtD�SDUD�XQD�UHG�$70�

/D� LPSOHPHQWDFLyQ� GH� $70� QR� VyOR� SURSRUFLRQD� EHQHILFLRV� HQ� FXDQWR� D� OD� GLVPLQXFLyQ� GH�FRVWRV�SDUD�LPSOHPHQWDU� OD�WUDQVPLVLyQ�GH�YLGHRFRQIHUHQFLD��VLQR�TXH�SURYHH�ODV�EDVHV�GH�XQD�DUTXLWHFWXUD� GH� UHG� TXH� SXHGH� XWLOL]DUVH� SDUD� HO� WUDQVSRUWH� GH� YR]� \� GDWRV� HQ� DGLFLyQ� D� OD�YLGHRFRQIHUHQFLD��(VWD�FDSDFLGDG�HVWi�KDFLHQGR�GH�$70�OD�HOHFFLyQ�WHFQROyJLFD�HQ�XQ�DPSOLR�HVSHFWUR�GH�DSOLFDFLRQHV�
&�����(67$1'$5��+����
+����� HV� XQD� UHFRPHQGDFLyQ� GH� OD� 8QLyQ� ,QWHUQDFLRQDO� GH� 7HOHFRPXQLFDFLRQHV� �,78��HVWDEOHFLGD�HQ������TXH�GHILQH�FyPR�ORV�3&V�SXHGHQ�LQWHURSHUDU�SDUD�FRPSDUWLU�DXGLR�\�YLGHR�VREUH� UHGHV� GH� FRPSXWDGRUDV�� LQFOX\HQGR� LQWUDQHWV� \� OD� ,QWHUQHW� S~EOLFD� TXH� WtSLFDPHQWH QR�SURSRUFLRQDQ�XQD�FDOLGDG�JDUDQWL]DGD�GH�VHUYLFLR��
(O�HVWiQGDU�+�����SURSRUFLRQD�OD�EDVH�SDUD�OD�WUDQVPLVLyQ�GH�YR]��GDWRV�\�YtGHR�VREUH�UHGHV�QR�RULHQWDGDV�D�FRQH[LyQ��HV�GHFLU�UHGHV�GRQGH�QR�VH�HVWDEOHFH�GHVGH�HO�LQLFLR�GH�OD�FRPXQLFDFLyQ�OD� UXWD� TXH� KDQ� GH� VHJXLU� WRGRV� \� FDGD� XQR� GH� ORV� SDTXHWHV�� � \� TXH� QR� RIUHFHQ� XQ� JUDGR� GH�FDOLGDG� GHO� VHUYLFLR�� FRPR� VRQ� ODV� EDVDGDV� HQ� ,3�� LQFOXLGD� ,QWHUQHW�� GH� PDQHUD� WDO� TXH� ODV�DSOLFDFLRQHV� \� SURGXFWRV� FRQIRUPH� D� HOOD� SXHGDQ� LQWHURSHUDU�� SHUPLWLHQGR� OD� FRPXQLFDFLyQ�HQWUH� ORV� XVXDULRV� VLQ� QHFHVLGDG� GH� TXH� pVWRV� VH� SUHRFXSHQ� SRU� OD� FRPSDWLELOLGDG� GH� VXV�VLVWHPDV�� /D� /$1� VREUH� OD� TXH� ORV� WHUPLQDOHV� +����� VH� FRPXQLFDQ� SXHGH� VHU� XQ� VLPSOH�
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VHJPHQWR� R� XQ� DQLOOR�� R�P~OWLSOHV� VHJPHQWRV� �HV� HO� FDVR� GH� ,QWHUQHW�� FRQ�XQD� WRSRORJtD�FRPSOHMD��OR�TXH�SXHGH�UHVXOWDU�HQ�XQ�JUDGR�YDULDEOH�GH�UHQGLPLHQWR��
3DUD� OD� FRQIHUHQFLD� GH� GDWRV� OD� QRUPD� VH� DSR\D� HQ� OD� QRUPD�7������ FRQ� OR� TXH� HQ� FRQMXQWR�VRSRUWD�ODV�DSOLFDFLRQHV�PXOWLPHGLD��/RV�WHUPLQDOHV�\�HTXLSRV�FRQIRUPH�D�+�����SXHGHQ�WUDWDU�YR]�HQ�WLHPSR�UHDO��GDWRV�\�YtGHR��LQFOXLGD�YLGHRWHOHIRQtD��
(O�HVWiQGDU�FRQWHPSOD�HO�FRQWURO�GH�OD�OODPDGD��JHVWLyQ�GH�OD�LQIRUPDFLyQ�\�DQFKR�GH�EDQGD�SDUD�XQD�FRPXQLFDFLyQ�SXQWR�D�SXQWR�\�PXOWLSXQWR��GHQWUR�GH� OD�/$1��DVt�FRPR�GHILQH� LQWHUIDFHV�HQWUH�OD�/$1�\�RWUDV�UHGHV�H[WHUQDV��FRPR�SXHGH�VHU�OD�5'6,�
+����� HVWDEOHFH� ORV� HVWiQGDUHV� SDUD� OD� FRPSUHVLyQ� \� GHVFRPSUHVLyQ� GH� DXGLR� \� YtGHR��DVHJXUDQGR�TXH�ORV�HTXLSRV�GH�GLVWLQWRV�IDEULFDQWHV�VH�HQWLHQGDQ��$Vt��ORV�XVXDULRV�QR�VH�WLHQHQ�TXH�SUHRFXSDU�GH� FyPR�HO� HTXLSR� UHFHSWRU�DFW~H�� VLHPSUH�\�FXDQGR�FXPSOD�HVWH�HVWiQGDU��/D�JHVWLyQ�GHO�DQFKR�GH�EDQGD�GLVSRQLEOH�SDUD�HYLWDU�TXH�OD�/$1�VH�FRODSVH�FRQ�OD�FRPXQLFDFLyQ�GH� DXGLR�\�YtGHR��SRU� HMHPSOR�� OLPLWDQGR�HO�Q~PHUR�GH�FRQH[LRQHV�VLPXOWiQHDV�� WDPELpQ�HVWi�FRQWHPSODGD�HQ�HO�HVWiQGDU��
/D� QRUPD� +����� KDFH� XVR� GH� ORV� SURFHGLPLHQWRV� GH� VHxDOL]DFLyQ� GH� ORV� FDQDOHV� OyJLFRV�FRQWHQLGRV� HQ� OD�QRUPD�+������ HQ� ORV�TXH�HO� FRQWHQLGR�GH� FDGD�XQR�GH� ORV�FDQDOHV� VH�GHILQH�FXDQGR�VH�DEUH��(VWRV�SURFHGLPLHQWRV�VH�SURSRUFLRQDQ�SDUD�ILMDU�ODV�SUHVWDFLRQHV�GHO�HPLVRU�\�UHFHSWRU�� HO� HVWDEOHFLPLHQWR� GH� OD� OODPDGD�� LQWHUFDPELR� GH� LQIRUPDFLyQ�� WHUPLQDFLyQ� GH� OD�OODPDGD�\�FRPR�VH�FRGLILFD�\�GHFRGLILFD��3RU�HMHPSOR��FXDQGR�VH�RULJLQD�XQD�OODPDGD�WHOHIyQLFD�VREUH�,QWHUQHW��ORV�GRV�WHUPLQDOHV�GHEHQ�QHJRFLDU�FXDO�GH�ORV�GRV�HMHUFH�HO�FRQWURO��GH�PDQHUD�WDO�TXH�VyOR�XQR�GH�HOORV�RULJLQH�ORV�PHQVDMHV�HVSHFLDOHV�GH�FRQWURO��8QD�FXHVWLyQ�LPSRUWDQWH�HV��FRPR�VH�KD�GLFKR��TXH�VH�GHEHQ�GHWHUPLQDU�ODV�FDSDFLGDGHV�GH�ORV�VLVWHPDV��GH�IRUPD�TXH�QR VH�SHUPLWD�OD�WUDQVPLVLyQ�GH�GDWRV�VL�QR�SXHGHQ�VHU�JHVWLRQDGRV�SRU�HO�UHFHSWRU�
&�������,PSRUWDQFLD�GHO�HVWiQGDU�+����
+�����PDQWLHQH�XQ�SURWRFROR�FRP~Q�SDUD�TXH�ORV�SURGXFWRV�GH�FRPXQLFDFLRQHV�RIUHFLGRV�SRU�YHQGHGRUHV�GLIHUHQWHV�SXHGDQ�WUDEDMDU�MXQWRV��HV�GHFLU��LQWHURSHUDU��/DV�DSOLFDFLRQHV�IXQFLRQDQ�
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WUDQVSDUHQWHPHQWH��\�VRQ�LQGHSHQGLHQWHV�GH�OD�UHG��SODWDIRUPD�\�DSOLFDFLyQ��5HJXODUL]DQGR�ODV�DSOLFDFLRQHV�\�OD�LQIUDHVWUXFWXUD�HQ�,QWHUQHW��HO�HVWiQGDU��+�����FUHD�HO�LQLFLR�GH�XQD�QXHYD�FODVH�GH�3&V��FRQ�FDSDFLGDG�GH�FRPXQLFDFLRQHV�GH�SHUVRQD�D�SHUVRQD��
&�������$UTXLWHFWXUD

)LJXUD����$UTXLWHFWXUD�GHO�HVWiQGDU�+�����

/D�FDUDFWHUtVWLFD�GH�OD�WHOHIRQtD�VREUH�XQD�/$1�R�,QWHUQHW�HV�TXH�VH�SHUPLWH�OD�LQIRUPDFLyQ�GH�YtGHR� VREUH� OD�GH� DXGLR� �YLGHRFRQIHUHQFLD��� IRUPDQGR�SDUWH�GH� OD� FDUJD�~WLO�GHO�SDTXHWH�573��YHU�HQ�OD�ILJXUD�����GDGR�TXH�VH�HQYtDQ�VyOR�ORV�FDPELRV�HQWUH�FXDGURV�UHVXOWD�PX\�VHQVLEOH�D�OD�SpUGLGD�GH�SDTXHWHV��OR�TXH�GD�RULJHQ�D�OD�GLVWRUVLyQ�GH�OD�LPDJHQ�UHFLELGD�
/D�HVSHFLILFDFLyQ�GHILQH�FXDWUR�FRPSRQHQWHV�SULQFLSDOHV�SDUD�XQ�VLVWHPD�GH�FRPXQLFDFLRQHV�HQ�UHG��7HUPLQDOHV��*DWHZD\V��*DWHNHHSHUV�\�0&8V��LOXVWUDGRV�HQ�OD�ILJXUD���
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)LJXUD�����&RPSRQHQWHV�SULQFLSDOHV�SDUD�XQ�VLVWHPD�GH�FRPXQLFDFLyQ�HQ�UHG�SURSXHVWRV�SRU�OD�HVSHFLILFDFLyQ�+����
7HUPLQDOHV
6RQ� ORV� FOLHQWHV� ILQDOHV� HQ� OD� /$1�� TXH� SURSRUFLRQDQ� XQD� FRPXQLFDFLyQ� ELGLUHFFLRQDO� HQ�WLHPSR�UHDO��7RGRV� ORV� WHUPLQDOHV�GHEHQ�VRSRUWDU� OD�FRPXQLFDFLyQ�GH�YR]��PLHQWUDV�TXH� OD�GH�YtGHR�\�GDWRV�VRQ�RSFLRQDOHV�
*DWHZD\��
(O� *DWHZD\� HV� XQ� HOHPHQWR� RSFLRQDO� HQ� XQD� FRQIHUHQFLD� +������ TXH� SURSRUFLRQD� PXFKRV�VHUYLFLRV�LQFOXLGD�OD�DGDSWDFLyQ�FRQ�RWUDV�QRUPDV�GHO�8,7��(Q�JHQHUDO��VX�PLVLyQ�HV�HVWDEOHFHU�XQ�HQODFH�FRQ�RWURV�WHUPLQDOHV�XELFDGRV�HQ�OD�57%�R�5'6,��
*DWHNHHSHU�
(O *DWHNHHSHU� UHDOL]D�GRV� IXQFLRQHV�GH�FRQWURO�GH� OODPDGDV�TXH�SUHVHUYDQ� OD� LQWHJULGDG�GH� OD�UHG�FRUSRUDWLYD�GH�GDWRV��/D�SULPHUD�HV�OD�WUDVODFLyQ�GH�GLUHFFLRQHV�GH�ORV�WHUPLQDOHV�GH�OD�/$1�D�ODV�FRUUHVSRQGLHQWHV�,3�R�,3;��/D�VHJXQGD�HV�OD�JHVWLyQ�GHO�DQFKR�GH�EDQGD��ILMDQGR�HO�Q~PHUR�GH�FRQIHUHQFLDV�TXH�SXHGHQ�HVWDU�GiQGRVH�VLPXOWiQHDPHQWH�HQ�OD�/$1�\�UHFKD]DQGR�ODV�QXHYDV�SHWLFLRQHV� SRU� HQFLPD�GHO� QLYHO� HVWDEOHFLGR�� GH�PDQHUD� WDO� TXH� VH� JDUDQWLFH� DQFKR� GH� EDQGD�VXILFLHQWH� SDUD� ODV� DSOLFDFLRQHV� GH� GDWRV� VREUH� OD�/$1��(O�*DWHNHHSHU� SURSRUFLRQD� WRGDV� ODV�
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IXQFLRQHV�DQWHULRUHV�SDUD�ORV�WHUPLQDOHV��*DWHZD\V�\�0&8V��TXH�HVWiQ�UHJLVWUDGRV�GHQWUR�GH�OD�GHQRPLQDGD�=RQD�GH�FRQWURO�+������
0&8��0XOWLSRLQW�&RQWURO�8QLWV��
/D�8QLGDG�GH�&RQWURO�0XOWLSXQWR�HVWi�GLVHxDGD�SDUD�VRSRUWDU� OD�FRQIHUHQFLD�HQWUH� WUHV�R�PiV�SXQWRV�� EDMR� HO� HVWiQGDU�+������ OOHYDQGR� OD� QHJRFLDFLyQ� HQWUH� WHUPLQDOHV� SDUD� GHWHUPLQDU� ODV�FDSDFLGDGHV�FRPXQHV�SDUD�HO�SURFHVR�GH�DXGLR�\�YtGHR�\�FRQWURODU�OD�PXOWLGLIXVLyQ��
/D� FRPXQLFDFLyQ� EDMR� +����� FRQWHPSOD� ODV� VHxDOHV� GH� DXGLR� \� YtGHR�� /D� VHxDO� GH� DXGLR� VH�GLJLWDOL]D�\�VH�FRPSULPH�EDMR�XQR�GH�ORV�DOJRULWPRV�VRSRUWDGRV��WDOHV�FRPR�HO�*�����R�*������\�OD� VHxDO� GH� YtGHR� �RSFLRQDO�� VH� WUDWD� FRQ� OD� QRUPD�+����� R� +������ /RV� GDWRV� �RSFLRQDO�� VH�PDQHMDQ� EDMR� HO� HVWiQGDU�7�����TXH�SHUPLWH� FRPSDUWLU� � DSOLFDFLRQHV� HQ�FRQIHUHQFLDV�SXQWR� D�SXQWR�\�PXOWLSXQWR��
&�������$SOLFDFLRQHV�TXH�VRSRUWD
+����� SURYHH� GH� SURWRFRORV� GH� FRPXQLFDFLyQ� HVWiQGDU� SDUD� XQ� DPSOLR� UDQJR� GH� UHGHV� \�DSOLFDFLRQHV�PXOWLPHGLD�EDVDGDV�HQ�,QWHUQHW��
� 9LGHRFRQIHUHQFLD�GH�VREUHPHVD�� 7HOHIRQtD�,QWHUQHW�� 9LGHRWHOHIRQtD�� &RPSDUWLU�MXHJRV�HQ�UHG�� &RQIHUHQFLD�FRPHUFLDO�� $SUHQGL]DMH�D�GLVWDQFLD�� $SOLFDFLRQHV�GH�VRSRUWH�\�D\XGD�� &RPSUD�LQWHUDFWLYD�
/DV�DSOLFDFLRQHV�FRPSDWLEOHV�+�����SXHGHQ�LQWHJUDUVH�HQ� ORV�RUGHQDGRUHV�SHUVRQDOHV�R�SXHGHQ�LPSOHPHQWDUVH�HQ�GLVSRVLWLYRV�LQGLYLGXDOHV��(O�VRSRUWH�GH�YR]�HV�REOLJDWRULR��PLHQWUDV�TXH�GDWRV�\�YLGHR�VRQ�RSFLRQDOHV��



��

&�������9HQWDMDV�GH�OD�WHFQRORJtD�+�����HQ�FRPSDUDFLyQ�D�OD�WHFQRORJtD�+����
x 5HGXFFLyQ�GH�FRVWRV GH�RSHUDFLyQ�

+���� +����6H� SXHGHQ� XWLOL]DU� ORV� FDEOHDGRV� GH� FDPSXV��ODV� FRQH[LRQHV�:$1�EDVDGDV� HQ� URXWHUV� ,3� \�ORV� VHUYLFLRV�:$1�SDUD�HQYLDU�YtGHR��(VWR�HV�XQD�IXHQWH�SRWHQFLDO�GH�LPSRUWDQWHV�DKRUURV�GH�H[SORWDFLyQ�� /RV� FRVWHV� GH� VRSRUWH� GH� ODV�LQIUDHVWUXFWXUDV� �SRU� HMHPSOR� 6103�� SXHGHQ�FRPELQDUVH�

/D� WHFQRORJtD� +����� UHTXLHUH� WtSLFDPHQWH�UHGHV�VHSDUDGDV�SDUD�HO�YLGHR�\�ORV�GDWRV��(VWR�VXSRQH�GREOH�FDEOHDGR�H�LQIUDHVWUXFWXUD�GH�UHG��(VWH� PRGHOR� LQFUHPHQWD� HO� FRVWR� GH�LPSODQWDFLyQ�SRU�VLVWHPD�
x 0DV�DPSOLD�GLIXVLyQ�\�PD\RU�SRUWDELOLGDG�

+���� +����&RQ�+������FDGD�SXHUWR�FRQ�VRSRUWH� ,3�SXHGH�SRWHQFLDOPHQWH� VRSRUWDU� YtGHR�� (VWR� KDFH� OD�WHFQRORJtD� DFFHVLEOH� D� XQD� PiV� DPSOLD�YDULHGDG� GH� XVXDULRV�� $GHPiV�� HV� PiV� IiFLO�PRYHU� XQ� HTXLSR� HQ� QXHVWUR� HQWRUQR�� OR TXH�KDUi� TXH� XQ� PLVPR� HTXLSR� SXHGD� VHU� XVDGR�SDUD�PiV�DSOLFDFLRQHV�

&RQ�+������VH�GHEH�GHGLFDU�XQD�OtQHD�SRU�FDGD�ORFDOL]DFLyQ��/D�PD\RU��SDUWH�GH�ODV�VDODV�R�GH�ORV� RUGHQDGRUHV� SHUVRQDOHV� QR� SRGUiQ�IiFLOPHQWH� VRSRUWDU� YLGHR�� OR� FXDO� OLPLWD�WDPELpQ� OD� DFFHVLELOLGDG�\� SRUWDELOLGDG� GH� ORV�VLVWHPDV�
x 8Q�GLVHxR�FOLHQWH�VHUYLGRU�ULFR�HQ�SUHVWDFLRQHV�

+���� +����(O� GLVHxR� GHO� +����� GHVFDQVD� IXHUWHPHQWH� HQ�ORV� FRPSRQHQWHV� � GH� OD� UHG�� 6XV� FDSDFLGDGHV�HVWiQ� GLVWULEXLGDV� D� WUDYpV� GH� OD UHG�� 8Q�HMHPSOR�HV�HO�JDWHNHHSHU��8Q�JDWHNHHSHU�SXHGH�UHVLGLU�HQ�XQ�VHUYLGRU��HQ�XQ�JDWHZD\�R�HQ�XQD�0&8�� 6H� HQFDUJD� GH� UHJLVWUDU� ORV� XVXDULRV� R�FOLHQWHV� �VLVWHPDV� GH� YLGHRFRQIHUHQFLD�� \�SXHGH� SRWHQFLDOPHQWH� RIUHFHUOHV� XQ� FRQMXQWR�GH�IXQFLRQHV�GH�FRPXQLFDFLyQ�

&RPR�QRUPD��XQ�HTXLSR�+�����QR�VH�FRQHFWD�D�XQ� VHUYLGRU�� /DV� FDUDFWHUtVWLFDV� GHO� VLVWHPD�UHVLGHQ� HQ� OD� SODWDIRUPD� GH� YLGHRFRQIHUHQFLD�PLVPD�� (VWH� HQIRTXH� GH� FRPXQLFDLyQ�RULHQWDGR� DO� WHUPLQDO� QR� VRSRUWD� VHUYLFLRV�VXSOHPHQWDULRV� WDOHV� FRPR� HQUXWDGR� GH�OODPDGDV�� WUDQVIHUHQFLD� R� UHWHQFLyQ�� 6RQ�VHUYLFLRV�D�ORV�TXH�HVWDPRV�DFRVWXPEUDGRV�SRU�OD�WHFQRORJtD�GH�ODV�FHQWUDOLWDV�WHOHIyQLFDV�



��

&�����(67$1'$5�+����
/D� UHFRPHQGDFLyQ�+����� GHO� ,78�7�� GHVFULEH� ORV� UHTXHULPLHQWRV� WpFQLFRV� GH� WHUPLQDOHV� TXH�SURSRUFLRQDQ� OD� WUDQVPLVLyQ�HQ� WLHPSR�UHDO�GH�VHxDOHV�GH�DXGLR��YtGHR�\�GDWRV��D� WUDYpV�GH� OD�57&��
/RV�WHUPLQDOHV��GH�DFXHUGR�FRQ�HO�HVWiQGDU�,78�7�+������WLHQHQ�XQD�DUTXLWHFWXUD�VLPLODU�D�ORV�+�����\�VH�FRPSRQHQ�GH�ORV�VLJXLHQWHV�HOHPHQWRV�IXQFLRQDOHV�

x 0yGHP��FRQIRUPH�FRQ�ODV�UHFRPHQGDFLRQHV�,78�7�9����\�9����x 0XOWLSOH[RU�'HVPXOWLSOH[RU��VHJ~Q�OD�UHFRPHQGDFLyQ�+������x 0XOWLSOH[D�GHVPXOWLSOH[D�ORV�GLIHUHQWHV�FDQDOHV�OyJLFRV�FRUUHVSRQGLHQWHV�D�ODV�VHxDOHV�GH�DXGLR��YtGHR��GDWRV�\�FRQWURO��x &RQWURO�GHO�VLVWHPD�x (O� FDQDO� OyJLFR� GH� FRQWURO�� SHUPDQHQWHPHQWH� DELHUWR�� WUDQVSRUWD�� OLEUH� GH� HUURUHV��PHQVDMHV�JHQHUDOHV�GH�FRQWURO�H�LQGLFDFLRQHV�VHJ~Q�OD�UHFRPHQGDFLyQ�,78�7�+������x &yGHF�GH�DXGLR��
6H� HPSOHD� HO� DOJRULWPR�GH� FRGLILFDFLyQ�GHVFRGLILFDFLyQ� GHILQLGR� HQ� OD� UHFRPHQGDFLyQ� ,78�7�*������TXH�VRSRUWD�WDQWR�OD�YHORFLGDG�GH�WUDQVPLVLyQ�DOWD������NELW�V��FRPR�OD�EDMD������NELW�V���3XHGHQ�XWLOL]DUVH�RWURV�VLVWHPDV�GH�FRGLILFDFLyQ�DOWHUQDWLYRV��*������*������*������HWF����SHUR�GHEHQ� VHU� HVWDEOHFLGRV� PHGLDQWH� ORV� SURFHGLPLHQWRV� GH� QHJRFLDFLyQ� GHILQLGRV� HQ� OD�UHFRPHQGDFLyQ� +������ 2SFLRQDOPHQWH�� VH� SXHGH� DxDGLU� XQ� UHWDUGR� D� OD� VHxDO� GH� DXGLR� SDUD�DOLQHDUOD� FRQ� OD� GH� YtGHR�� FRPSHQVDQGR�� DVt�� ODV� GLIHUHQFLDV� GH� WLHPSR� GH� FRGLILFDFLyQ� HQWUH�DPEDV�VHxDOHV�

x &yGHF� GH� YtGHR�� /RV� WHUPLQDOHV� +����� VRSRUWDQ� ORV� DOJRULWPRV� GH� FRPSUHVLyQ� GH� OD�VHxDO� GH� YtGHR� GHILQLGRV� HQ� ODV� UHFRPHQGDFLRQHV� +����� \� +������ 6H� GHILQHQ� WUHV�GLIHUHQWHV�UHVROXFLRQHV�GH� LPDJHQ��&,)������;�����SL[HO���4&,)������;�����SL[HO��\�64&,)� ����� ;� ��� SL[HO��� (O� HVWDEOHFLPLHQWR� GHO� DOJRULWPR� GH� FRGLILFDFLyQ� \� GH�UHVROXFLyQ�GH�OD�LPDJHQ�VH�UHDOL]D�PHGLDQWH�ORV�SURFHGLPLHQWRV�GH�QHJRFLDFLyQ��D�WUDYpV�GHO�FDQDO�GH�FRQWURO��GHILQLGRV�HQ�OD�UHFRPHQGDFLyQ�+�����



��

x (Q�HO�FDQDO�GH�GDWRV�GHO�PXOWLSOH[RU��TXH�VRSRUWD�DSOLFDFLRQHV�WHOHPiWLFDV�FRPR�SL]DUUD�HOHFWUyQLFD�� WUDQVIHUHQFLD� GH� ILFKHURV�� WUDQVIHUHQFLD� GH� LPiJHQHV�� HWF�� VH� XWLOL]DQ�SURWRFRORV�HVWiQGDU�7�����SDUD�UHDOL]DU�FRQIHUHQFLDV�HQ�WLHPSR�UHDO��3XHGHQ�HPSOHDUVH�RWURV�SURWRFRORV�HVWiQGDUHV��R�QR�HVWiQGDU��VREUH�HO�FDQDO�GH�GDWRV��VHJ~Q�HO�UHVXOWDGR�GH�OD�QHJRFLDFLyQ�H[WUHPR�D�H[WUHPR�UHDOL]DGD��D�WUDYpV�GHO�FDQDO�GH�FRQWURO��PHGLDQWH�ORV�SURFHGLPLHQWRV�+������(Q�HO�PXOWLSOH[RU�SXHGH�H[LVWLU�VLPXOWiQHDPHQWH�PiV�GH�XQ�FDQDO�GH�GDWRV��
/D�LQWHUDFWLYLGDG�HQ�HVWRV�VLVWHPDV�VH�FRQVLJXH�GH�IRUPD�VLPLODU�D�ORV�WHUPLQDOHV�+������([LVWHQ�PHQVDMHV�SDUD�WUDQVSRUWDU��D�WUDYpV�GHO�FDQDO�GH�FRQWURO��FDUDFWHUHV�DOIDQXPpULFRV�SURYHQLHQWHV��SRU�HMHPSOR��GHO�WHFODGR�GHO�WHUPLQDO��DGHPiV��VH�SXHGH�XVDU�HO�FDQDO�GH�GDWRV�SDUD�UHDOL]DU�HVWD�LQWHUDFFLyQ��XWLOL]DQGR�SURWRFRORV�HVWiQGDUHV�FRPR�ORV�GHILQLGRV�HQ�OD�VHULH�GH�UHFRPHQGDFLRQHV�7�����
&�������$SOLFDFLRQHV�GHO�HVWiQGDU�+����
/DV�DSOLFDFLRQHV�SUHYLVWDV�SDUD�ORV�YLGHRVHUYLFLRV�VREUH�+�����VRQ�ODV�PLVPDV�TXH�VREUH�+������FRQ�ODV�OyJLFDV�GLIHUHQFLDV�GH�FDOLGDG��6LQ�HPEDUJR��OD�HILFLHQFLD�GH�ORV�FRGLILFDGRUHV�GH�DXGLR�\�YtGHR��MXQWR�FRQ�OD�JDUDQWtD�GHO�DQFKR�GH�EDQGD�GXUDQWH�WRGD�OD�VHVLyQ��KDFHQ�TXH�OD�FDOLGDG�VXEMHWLYD�GHO�VHUYLFLR�HQ�HVWH�VLVWHPD�VHD�PHMRU�TXH��SRU�HMHPSOR��OD�REWHQLGD�FRQ�DOJRULWPRV�\�PpWRGRV�FRQ�GHUHFKRV�GH�SURSLHGDG�GH�SURGXFWRV��PX\�H[WHQGLGRV�SDUD�OD�SURYLVLyQ�GHO�VHUYLFLR�VREUH�/$1V�
3RVLEOHPHQWH�KDEUi� WHUPLQDOHV�GHGLFDGRV�\� WDPELpQ�.LW�+�����SDUD�3&��HVWH�~OWLPR�SURGXFWR�VHUi� HO� TXH� HQ� SULQFLSLR� WHQGUi� XQD� PD\RU� GLIXVLyQ�� $VLPLVPR� HVWH� SURGXFWR� SRVLELOLWDUi� OD�OOHJDGD� DO� KRJDU� GH� ORV� YLGHRVHUYLFLRV� HQ� WLHPSR� UHDO� VREUH� OD� 57&�� TXH� FXEULUiQ� HO� VHFWRU�UHVLGHQFLDO�\�HO�HQWRUQR�IDPLOLDU��PLHQWUDV�TXH�SURGXFWRV�\�YLGHRVHUYLFLRV�FRPR�ORV�DSXQWDGRV�VREUH�5'6,�VH�HPSOHDUDQ�SDUD�ODV 3<0(6�\��HQ�JHQHUDO��HQ�HO�VHFWRU�SURIHVLRQDO�
&RQ�OD�IXWXUD�DSDULFLyQ�GH�SURGXFWRV�DFRUGHV�FRQ�HO�HVWiQGDU�+������SDUD�UHGHV�,3�GH�IOXMR�GH�GDWRV�JDUDQWL]DGR��VH�SUHYp�XQD�LQWHURSHUDWLELOLGDG�FRQ�ORV�WHUPLQDOHV�+�����EDVDGD�HQ�XQLGDGHV�



��

GH�LQWHUIXQFLRQDPLHQWR��PLHQWUDV�TXH�OD�LQWHURSHUDWLELOLGDG�HQWUH�ORV�WHUPLQDOHV�\�VHUYLFLRV�GHVFULWRV� FRPR� +������ VH� SUHYp� PHGLDQWH� OD� LQFOXVLyQ� HQ� HO� SURSLR� WHUPLQDO� +����� GH� ORV�HOHPHQWRV�+�����TXH� OR�KDJDQ� LQWHURSHUDEOH�FRQ�pVWRV�R��HQ� WRGR�FDVR��PHGLDQWH�XQLGDGHV�GH�LQWHUIXQFLRQDPLHQWR
&�����(67$1'$5�7����
5HFRPHQGDFLyQ�GH� OD�8,7�7��������FRPR�SURWRFROR�SDUD�OD�WUDQVPLVLyQ�GH�GDWRV�PXOWLPHGLD��'HILQH� ORV� SURWRFRORV� \� VHUYLFLRV� QHFHVDULRV� SDUD� HVWDEOHFHU� FRPXQLFDFLRQHV� GH� GDWRV�PXOWLSXQWR�HQ�WLHPSR�UHDO��/RV�SURWRFRORV�SXHGHQ�VHU�LPSOHPHQWDGRV�VREUH�XQD�JUDQ�YDULHGDG�GH� WLSRV�GH� LQIUDHVWUXFWXUDV�GH� UHG�� LQFOX\HQGR�UHGHV�GH�FRQPXWDFLyQ�GH�FLUFXLWRV�\�SDTXHWHV��5'6,� \� /$1�� /DV� DSOLFDFLRQHV� SDUD� HVWD� WHFQRORJtD� YDQ� GHVGH� OD� FRQIHUHQFLD� GH� GDWRV� \� OD�FRPSDUWLFLyQ�GH�LPiJHQHV�HQ�SL]DUUDV�HOHFWUyQLFDV�DO�LQWHUFDPELR�GH LPiJHQHV�
(O�HVWiQGDU�+�����GHILQH� OD� LPSOHPHQWDFLyQ�GH�YLGHRFRQIHUHQFLD�VREUH� ,6'1��TXH�SHUPLWH� OD�WUDQVPLVLyQ�GH�YLGHRFRQIHUHQFLD�HQ�GLYHUVRV�QLYHOHV�GH�FDOLGDG��,6'1�HV�FDSD]�GH�SURYHHU�XQD�HOHYDGD� FDOLGDG� GH� WUDQVPLVLyQ� GH� YLGHRFRQIHUHQFLD�� SULPHUDPHQWH� SRU� VX� FDUiFWHU� VtQFURQR��TXH�SHUPLWH�HO�WUDQVSRUWH�GH�YtGHR�FRQ�XQD�EDMD�WDVD�GH�UHWDUGR��/DV�FDUDFWHUtVWLFDV�GH�WUDQVSRUWH�GH�,6'1�SHUPLWHQ�SURYHHU�D�OD�YLGHRFRQIHUHQFLD�GH�OD�VHQVLELOLGDG�TXH�pVWD�GHPDQGD��DGHPiV�HV�FDSD]�GH�LPSOHPHQWDUOD�HQ�XQD�JUDQ�YDULHGDG�GH�YHORFLGDGHV�GH�WUDQVPLVLyQ��GHVGH����NESV�KDVWD���0ESV��+DVWD� ����NESV� OD�YLGHRFRQIHUHQFLD�HV�FRQVLGHUDGD�GH�EDMD�FDOLGDG��QR�VLHQGR�DSURSLDGD�SDUD�DSOLFDFLRQHV�GH�QHJRFLRV��6LQ�HPEDUJR��D�YHORFLGDGHV�LJXDOHV�R�VXSHULRUHV�D�����NESV��,6'1�SURYHH�XQD�PX\�EXHQD�FDOLGDG�GH�WUDQVPLVLyQ��LGHDO�SDUD�DSOLFDFLRQHV�GH�QHJRFLRV�
/D� YHORFLGDG� GH� WUDQVPLVLyQ� GH� OD� YLGHRFRQIHUHQFLD� HVWi� GLUHFWDPHQWH� UHODFLRQDGD� FRQ� ODV�DSOLFDFLRQHV�TXH�VH�OH�GDQ�D�HVWD�

x ���NESV��*HQHUDOPHQWH�SDUD�DSOLFDFLRQHV�UHFUHDFLRQDOHV��GRQGH�OD�EDMD�UHVROXFLyQ�\�ORV�GHVIDVHV�HQWUH�HO�DXGLR�\�HO�YtGHR�VRQ�DFHSWDEOHV�
x ���� NESV�� 8WLOL]DGD� HQ� FRQIHUHQFLDV� GHQWUR� GH� HPSUHVDV� \� RUJDQL]DFLRQHV� �FRUWDV�GLVWDQFLDV���



��

x ���� NESV�� &DOLGDG� SDUD� DSOLFDFLRQHV� GH� QHJRFLRV�� (O� DXGLR� \� HO� YtGHR� HVWiQ�VLQFURQL]DGRV�\�ORV�PRYLPLHQWRV�VRQ�XQLIRUPHV��
x ����NESV��$OWD�FDOLGDG�SDUD�DSOLFDFLRQHV�GH�QHJRFLRV��$OWD� UHVROXFLyQ�\�PRYLPLHQWRV�PX\�XQLIRUPHV��HO�GHVIDVH�HQWUH�DXGLR�\�YtGHR�HV�SUiFWLFDPHQWH�LQGHWHFWDEOH��
x ���� NESV� y� PiV�� ([FHOHQWH� FDOLGDG� GH� WUDQVPLVLyQ� GH� YLGHRFRQIHUHQFLD�� ,GHDO� SDUD�DSUHQGL]DMH�D�GLVWDQFLD��DSOLFDFLRQHV�PpGLFDV��HWF��

,6'1�SHUPLWH�REWHQHU�XQD�EXHQD�FDOLGDG�HQ�OD�WUDQVPLVLyQ�GH�YLGHRFRQIHUHQFLD�D�YHORFLGDGHV�LJXDOHV�R�VXSHULRUHV�D�����NESV��VLQ�HPEDUJR��HV�PX\�FRVWRVR�\�SUHVHQWD�FLHUWDV�FRPSOHMLGDGHV��3RU�HMHPSOR��HV�QHFHVDULR�LPSOHPHQWDU�WUHV�LQWHUIDFHV�GH�����NESV�\�OOHYDUODV�D�FDGD�XQR�GH�ORV�GLVSRVLWLYRV� GH� YLGHRFRQIHUHQFLD�� (VWDV� OtQHDV� GHEHQ� HQWRQFHV� FRQHFWDUVH� IRUPDQGR� XQ� VROR�FDQDO�D�WUDYpV�GH�XQ�PXOWLSOH[HU��08;���$GHPiV�HV�QHFHVDULR�GLVSRQHU�GH�WDUMHWDV�9����\�56�����SDUD�FDGD�HVWDFLyQ�GH�WUDEDMR�FRPR�VH�YH�HQ�OD�VLJXLHQWH�ILJXUD�
$70� SXHGH� XWLOL]DUVH� SDUD� LPSOHPHQWDU� XQ� VLVWHPD� SXUDPHQWH� SDUD� SURSyVLWRV� GH�YLGHRFRQIHUHQFLD�� WDO� FRPR ,6'1�� FRQ� OD� YHQWDMD� GH� TXH� HVWD� LPSOHPHQWDFLyQ� VREUH� $70�XWLOL]D�HO�FDEOHDGR�H[LVWHQWH�TXH�HVWi�WtSLFDPHQWH�SUHVHQWH�HQ�ODV�DUTXLWHFWXUDV�GH�UHGHV�DFWXDOHV�
(Q� OD�7DEOD�&��� � VH�PHQFLRQDQ� WRGRV� ORV�HVWiQGDUHV�GHULYDGRV�GHO�+����� FRQ�DOJXQDV�GH�VXV�FDUDFWHUtVWLFDV�PiV�LPSRUWDQWHV�

7DEOD�&����1RUPDWLYLGDG�GH�OD�8,7�SDUD�FRQIHUHQFLD�PXOWLPHGLD�VREUH�UHGHV�:$1�\�/$1�
+���� +���� +���� +���� +����)HFKD ���� ���� ���� ���� ����5HG 5'6,�%( 5'6,�%$$70�/$1

;��� /$1(WKHUQHW 57%
9tGHR +����+���� +����+���� +����+���� +����+���� +����+����$XGLR *����*����*����

*����*����*����
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'DWRV 7���� 7���� 7���� 7���� 7����0XOWLSH[DFLyQ +���� +���� +���� +���� +����&RQWURO +����+���� +���� +����+���� +���� +����
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0XOWLSXQWR +����+���� +����+���� +����+���� +����
,QWHUID]� GH�FRPXQLFDFLRQHV� ,���� $$/,����,����

7&3�,3,���� 7&3�,3 0yGHP�9���

&���(67$1'$5�0e',&2�',&20
/D�FUHFLHQWH�XWLOL]DFLyQ�GH�VLVWHPDV�GH�DGTXLVLFLyQ�\�WUDWDPLHQWR�GLJLWDO�GH�LPiJHQHV�PpGLFDV�KDQ�KHFKR�QHFHVDULD� OD�XWLOL]DFLyQ�GH�HVWiQGDUHV�TXH�SRVLELOLWHQ�HO� LQWHUFDPELR�GH�HVWDV� WDQWR�GHQWUR�GH�ODV�SURSLDV�LQVWLWXFLRQHV�FRPR�IXHUD�GH�HOODV�
(O� &ROHJLR� $PHULFDQR� GH� 5DGLRORJtD� � /D� $VRFLDFLyQ� 1DFLRQDO� GH� )DEULFDQWHV� (OpFWULFRV��$&5�1(0$�� KDQ� GHVDUUROODGR� HO� HVWiQGDU� SDUD� ,PiJHQHV� 'LJLWDOHV� \� &RPXQLFDFLRQHV��',&20�� FRQ� HO� REMHWLYR� GH� VDWLVIDFHU� ODV� QHFHVLGDGHV� GH� ORV�XVXDULRV� GH� LPiJHQHV�PpGLFDV�SHUPLWLHQGR�OD�LQWHUFRQH[LyQ�GH�GLVSRVLWLYRV�SDUD�LPiJHQHV�HQ�UHG��GH�HVWD�PDQHUD�WRGD�LPDJHQ�PpGLFD� SXHGH� VHU� H[SRUWDGD� HQWUH� LQVWUXPHQWRV�� FRPSXWDGRUDV� \� KRVSLWDOHV�� ',&20� HV�DSOLFDEOH� DO� WHUUHQR� GH� OD� WUDQVPLVLyQ�� WUDWDPLHQWR� H� LPSUHVLyQ� � GH� WRGR� WLSR� GH� LPiJHQHV�PpGLFDV� LQGHSHQGLHQWHPHQWH�GH� OD�HVSHFLDOLGDG�PpGLFD TXH� ODV�H[SRUWH��HVWDEOHFLHQGR�GH�HVWD�PDQHUD�XQ� OHQJXDMH�FRP~Q�TXH�JDUDQWL]D�TXH�XQD� LPDJHQ�SURGXFLGD�SRU�XQ�GLVSRVLWLYR�GH�XQ�YHQGHGRU�GHWHUPLQDGR�SXHGD�VHU�GHVSOHJDGD�HQ�XQD�HVWDFLyQ�GH�WUDEDMR�GH�RWUR�YHQGHGRU�
(O�HVWiQGDU�IXH�GLVHxDGR�SDUD�FXPSOLU�FRQ�ORV�VLJXLHQWHV�REMHWLYRV�
� 3URPRYHU�OD�FRPXQLFDFLyQ�GH�LPiJHQHV�GLJLWDOHV�VLQ�LPSRUWDU�HO�IDEULFDQWH�
� )DFLOLWDU� HO� GHVDUUROOR� GH� ORV� 3$&6� �3LFWXUH� $UFKLYLQJ� DQG� &RPPXQLFDWLRQV� 6\VWHP�� R�VLVWHPDV� GH� FRPXQLFDFLyQ� \� DOPDFHQDPLHQWR� GH� LPiJHQHV� \� TXH� HVWRV� D� VX� YH]� SXGLHUDQ�LQWHURSHUDU�FRQ�RWURV�VLVWHPDV�GH�LQIRUPDFLyQ�KRVSLWDODULD�
� 3HUPLWLU� OD� FUHDFLyQ� GH� EDVHV� GH� GDWRV� GH� LQIRUPDFLyQ� GLDJQyVWLFD� TXH� SXGLHUDQ� VHU�FRQVXOWDGDV�SRU�XQD�DPSOLD�YDULHGDG�GH�GLVSRVLWLYRV�GLVWULEXLGRV�JHRJUiILFDPHQWH�
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,QLFLDOPHQWH� VH SXEOLFDURQ� GRV� YHUVLRQHV� GHO� HVWiQGDU� TXH� IXHURQ� GHQRPLQDGDV�$&5�1(0$� 9�� \� 9�� ODV� FXDOHV� HVSHFLILFDQ� XQD� LQWHUID]� GH� KDUGZDUH� SXQWR� D� SXQWR�� XQ�FRQMXQWR� PtQLPR� GH� FRPDQGRV� VRIWZDUH� \� XQ� FRQMXQWR� GH� GDWRV� FRQVLVWHQWH�� 6LQ� HPEDUJR�IDOWDED�FRQVLGHUDU�RWUDV�FDUDFWHUtVWLFDV�\�UHDOL]DU�DOJXQDV�PHMRUDV�\�SRU�HOOR�VH�FUHy�OD�WHUFHUD�YHUVLyQ�D�OD�TXH�VH�GHQRPLQy�',&20�
(VWD�QXHYD�YHUVLyQ� LQYROXFUD�PHMRUDV� VXVWDQFLDOHV� VREUH� ODV�DQWHULRUHV�HQWUH� ODV�TXH�VH�SXHGH�PHQFLRQDU�
x (V� DSOLFDEOH� � D� XQ� DPELHQWH� HQ� UHG� XWLOL]DQGR� SURWRFRORV� HVWiQGDU� WDOHV� FRPR�7&3�,3� \�26,�,62�x (VSHFLILFD�XQD�WpFQLFD�SDUD�LGHQWLILFDU�XQtYRFDPHQWH�D�FXDOTXLHU�2EMHWR�GH�,QIRUPDFLyQ�x (VSHFLILFD�FRPR�GRV�GLVSRVLWLYRV�TXH�GLFHQ�VHU�FRPSDWLEOHV�FRQ�HO�HVWiQGDU�UHDFFLRQDQ�DO�LQWHUFDPELR� GH� FRPDQGRV� \� GDWRV�� /DV� YHUVLRQHV� SUHYLDV� HVWDEDQ� FLUFXQVFULSWDV� D� OD�WUDQVIHUHQFLD�GH�GDWRV�x (VWi�HVWUXFWXUDGR�FRPR�XQ�GRFXPHQWR�HQ�P~OWLSOHV�SDUWHV��GH�DFXHUGR�D�GLUHFWLYDV�,62��x (VSHFLILFD�GLIHUHQWHV�QLYHOHV�GH�FRQIRUPLGDG�DO�HVWiQGDU��([SOtFLWDPHQWH�GHVFULEH�FRPR�XQLPSOHPHQWDGRU�GHEH�HVWUXFWXUDU�XQD�GHFODUDFLyQ�GH�FRQIRUPLGDG��&RQIRUPDQFH�6WDWHPHQW��SDUD�VHOHFFLRQDU�RSFLRQHV�HVSHFtILFDV�x ,QWURGXFH� 2EMHWRV� GH� ,QIRUPDFLyQ� H[SOtFLWDPHQWH� QR� VROR� SDUD� LPiJHQHV� \� JUiILFRV� VLQR�WDPELpQ�SDUD�HVWXGLRV��UHSRUWHV��HWF�x (VWi�EDVDGR�HQ�XQ�PRGHOR�H[SOtFLWR�GHO�PXQGR�UHDO�x ,QFOX\H�VRSRUWH�SDUD�XQ�JUDQ�Q~PHUR�GH�PRGDOLGDGHV�x &RQWHPSOD� OD� SRVLELOLGDG� GH� LQWHUFDPELDU� GDWRV� FRQ� RWURV� VLVWHPDV� GH� LQIRUPDFLyQ�� WDOHV�FRPR�+,6�R�5,6�x ,QFOX\H�VHUYLFLRV�SDUD�OD�PDQLSXODFLyQ�GH�LQIRUPDFLyQ�DGPLQLVWUDWLYD�FRUUHVSRQGLHQWH�D�ORV�SDFLHQWHV��HVWXGLRV�H�LPiJHQHV�
',&20� SXHGH� GHILQLUVH� � FRPR� XQ� SURWRFROR� GH� FRPXQLFDFLRQHV� HVWUXFWXUDGR� FRPR� XQ�GRFXPHQWR�PXOWLSDUWH� OR�FXDO�IDFLOLWD�OD�HYROXFLyQ�GHO�HVWiQGDU�PHGLDQWH�OD�DGLFLyQ�GH�QXHYDV�FDUDFWHUtVWLFDV�\�IDFLOLWD�OD�LQWHURSHUDELOLGDG�GH�HTXLSRV�GH�LPiJHQHV�PpGLFDV�HVSHFLILFDQGR���XQ�FRQMXQWR� GH� SURWRFRORV� TXH� GHEHQ� VHU� VHJXLGRV� SRU� OR� GLVSRVLWLYRV� TXH� GHVHHQ� DMXVWDUVH� DO�HVWiQGDU��OD�VLQWD[LV�\�OD�VHPiQWLFD�GH�ORV�FRPDQGRV�\�OD�LQIRUPDFLyQ�DVRFLDGD�TXH�SXHGHQ�VHU�
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LQWHUFDPELDGDV�XWLOL]DQGR�HVWRV�SURWRFRORV��LQIRUPDFLyQ�TXH�GHEH�VH�VXPLQLVWUDGD�FRQ�XQD�LPSOHPHQWDFLyQ��
'H�XQD�PDQHUD�JHQHUDO��VH�PHQFLRQDQ�DOJXQRV�WySLFRV�TXH�HO�HVWiQGDU�DEDUFD�
9 'LIHUHQWHV�HTXLSRV�GH�LPDJHQ�GLJLWDOHV�9 'HILQH�HO�IRUPDWR�TXH WHQGUi�HO�PHQVDMH�\�ODV�QRUPDV�GH�FRPXQLFDFLyQ�SDUD�LPiJHQHV�9 &RPSUHQGH�LQFOXVLYH�HO�VRSRUWH�QHFHVDULR�SDUD�FUHDU�DUFKLYRV�HQ�PHGLRV�FRPR�&'520V�9 (VSHFLILFD�ODV�FRQH[LRQHV��KDUGZDUH�9 ,QFRUSRUD�XQ�GLFFLRQDULR�FRQ�HOHPHQWRV�GH�GDWRV�QHFHVDULRV�SDUD�LQWHUSUHWDU�FRUUHFWDPHQWH�OD�LPDJHQ�9 'HILQH� OD� XWLOL]DFLyQ� � GH� XQ� FRQMXQWR� GH� SURWRFRORV� 26,� �,QWHUFRQH[LyQ� GH� 6LVWHPDV�$ELHUWRV�� SDUD� DVHJXUDU� XQD� FRPXQLFDFLyQ� HILFLHQWH� TXH� VRSRUWH� XQD� DPSOLD� YDULHGDG� GH�WHFQRORJtDV�GH�UHG�EDVDGDV�HQ�QRUPDV�LQWHUQDFLRQDOHV��FRPR OD�,62��������$70�� �;����\�FRPR�SURWRFROR�GH�WUDQVSRUWH�VH�SXHGH�XWLOL]DU�7&3�,3�9 (VSHFLILFD�ORV�VHUYLFLRV�GH�FRPXQLFDFLRQHV�\��SURWRFRORV�QHFHVDULRV�SDUD��HQ�XQ�HQWRUQR�GH�UHG��LQWHUFDPELDU�PHQVDMHV�
(O� HVWiQGDU� VLJXH� XQ� PRGHOR� GH� SURFHVDPLHQWR� GLVWULEXLGR� SRU� OR� FXDO� SDUD� HQWHQGHUOR�� HV�QHFHVDULR�UHIHULUVH�D�HVWH�WHPD�
3URFHVDPLHQWR�GLVWULEXLGR�GH�GDWRV
8Q�SURFHVR�GH� HVWH� WLSR�� HVWi�FRQIRUPDGR�SRU� OR�PHQRV�SRU�GRV�FRPSRQHQWHV�TXH�FRPSDUWHQ�LQIRUPDFLyQ�� HQ� GRQGH� FDGD� XQR� GH� HOORV�PDQLSXOD� OD� LQIRUPDFLyQ� GH�PDQHUD� LQGHSHQGLHQWH�SHUR�GHSHQGH�SDUD�VX�RSHUDFLyQ�GH� OD�IXQFLRQDOLGDG�RIUHFLGD�SRU�HO�RWUR��$Vt�SRU�HMHPSOR��XQ�GHWHUPLQDGR� Q~PHUR� GH� SURFHVRV� GLVWULEXLGRV� TXH� RSHUDQ� HQ� FRQMXQWR� SURYHHU� VHUYLFLRV� SDUD�GLVWLQWRV�VLVWHPDV�HQ�XQ�DPELHQWH�R�GRPLQLR�GHWHUPLQDGR�FRPR�HV�HO�FDVR�GH�XQD�UHG�TXH�RIUHFH�XQ� VHUYLFLR� GH� GLDJQyVWLFR� SRU� LPiJHQHV� HQ� GRQGH� H[LVWHQ� HVWDFLRQHV� HVSHFtILFDV� TXH� VH�HQFDUJDQ� GH� SURSRUFLRQDU� VHUYLFLRV� GH� DGTXLVLFLyQ�� DOPDFHQDPLHQWR� R� YLVXDOL]DFLyQ� GH� ODV�LPiJHQHV�
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8QD� GH� ODV� FDUDFWHUtVWLFDV� PiV� GLVWLQWLYDV� GH� HVWRV� HVTXHPDV� GH� RSHUDFLyQ� HV� TXH� ORV�SURFHVRV� SURSLRV� GHO� QLYHO� GH� DSOLFDFLyQ� �UHFRUGDU� PRGHOR� GH� UHIHUHQFLD� 26,�� HVWiQ�GHVDFRSODGRV� GH� ORV� SURFHVRV� GH� FRPXQLFDFLyQ� TXH� FRRUGLQDQ� OD� WUDQVPLVLyQ� GH� GDWRV� HQWUH�GLVWLQWDV�SODWDIRUPDV��(V� IDFWLEOH�HQWRQFHV�VHOHFFLRQDU�HQWUH�GLVWLQWDV� WHFQRORJtDV�GH� UHGHV�VLQ�QHFHVLGDG�GH�PRGLILFDU�ORV�SURFHVRV�FRUUHVSRQGLHQWHV�D�OD�FDSD�GH�DSOLFDFLyQ�
$QWHV� TXH� GRV� SURFHVRV� SXHGDQ� LQWHURSHUDU� KD\� TXH� FRRUGLQDU� YDULRV� DVSHFWRV� UHIHULGRV� DO�GRPLQLR�GH�DSOLFDFLyQ�
x 3DSHO�GHVHPSHxDGR�SRU�FDGD�FRPSRQHQWH��FOLHQWH�R�VHUYLGRU��\�FULWHULRV�GH�LQLFLDFLyQ�GH�XQ�LQWHUFDPELR�x &RPSDUWLU� XQD� PLVPD� VHPiQWLFD� GH� OD� LQIRUPDFLyQ� HV� GHFLU� TXH� OD� LQIRUPDFLyQ�LQWHUFDPELDGD�HQWUH�ODV�GRV�SDUWHV�WHQJD�HO�PLVPR�VLJQLILFDGR�x 'HWHUPLQDU�ODV�RSHUDFLRQHV�TXH�LPSOHPHQWD�FDGD�ODGR�GH�OD�DVRFLDFLyQ��(VWDV�RSHUDFLRQHV�GHILQHQ�FyPR�OD�LQIRUPDFLyQ�LQWHUFDPELDGD�HV�PDQLSXODGD�SRU�FDGD�XQR�GH�ORV�SURFHVRV�
<D�TXH� HO� HVWiQGDU� SRVHH� XQD� HVWUXFWXUD� HQ� FDSDV� VLPLODU� D� OD� GHO�PRGHOR�26,��HQ�GRQGH� ODV�FDSDV� VH� SUHVHQWDQ� HQ� IRUPD� MHUiUTXLFD�� � ODV� � LQIHULRUHV� VRQ� ODV� HQFDUJDGDV� GH� HVWDEOHFHU� \�DGPLQLVWUDU� OD� FRPXQLFDFLyQ� \� ODV� VXSHULRUHV� R� GH� DSOLFDFLyQ� GH� DFXHUGR� DO� HVTXHPD� GH�MHUDUTXtD� GHEHQ� VHU� FDSDFHV� GH� HPLWLU� SHGLGRV� GH� FRPXQLFDFLyQ� D� ODV� LQIHULRUHV�� /RV�SDUWLFLSDQWHV��FOLHQWH��VHUYLGRU��GHEHQ�GHWHUPLQDU�HQ�TXH�PDQHUD�VH�SUHVHQWDUiQ�ORV�GDWRV�HQ�HO�QLYHO�GH�ELWV�R�GH�E\WHV�\�FRQYHUWLU�GLFKR�IRUPDWR�D�OD�UHSUHVHQWDFLyQ�DSURSLDGD�SDUD�TXH�SXHGD�VHU�SURFHVDGD�SRU�HO�QLYHO�GH�DSOLFDFLyQ��(O� LQWHUFDPELR� ItVLFR�SXHGH� UHDOL]DUVH�SRU�PHGLR�GH�XQD�FRQH[LyQ�HQ�UHG�R�XVDQGR�XQ�PHGLR�FRPR�XQ�GLVFR�ySWLFR�R�XQD�FLQWD�PDJQpWLFD�
&������&21&(3726�*(1(5$/(6�
(O�HVWiQGDU�HV� �EDVDGR�HQ�XQ�PRGHOR�GHO�PXQGR�UHDO�HQ�HO�TXH�ORV�REMHWRV�TXH�ORV�FRQIRUPDQ�SUHWHQGHQ�UHSUHVHQWDU�GH�XQD�PDQHUD�H[SOtFLWD�SURFHVRV�FOtQLFRV�\�DGPLQLVWUDWLYRV�LQYROXFUDGRV�FRQ�HO�iUHD�GH�UDGLRORJtD��'LFKRV�REMHWRV�SXHGHQ�VHU�ORV�SDFLHQWHV��ORV�HVWXGLRV��ODV�LPiJHQHV��
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ORV� LQIRUPHV�� ORV� GLDJQyVWLFRV�� HQWUH� RWURV�� HO� PRGHOR� GHWDOOD� FRPR� HVWRV REMHWRV� VH�UHODFLRQDQ�HQWUH�VL�SRU�PHGLR�GH�ORV�PRGHORV�(QWLGDG�� 5HODFLyQ��(�±5�0RGHO��
<D� TXH� HO�PRGHOR� TXH� VLJXH� HO� HVWiQGDU� HV�XQ�HVTXHPD�RULHQWDGR�D�REMHWRV�� FDGD�XQR�GH� ORV�REMHWRV�TXH�ORV�FRQIRUPDQ�SRVHH�DWULEXWRV�TXH�OR�GHILQHQ�\�OR�GHVFULEHQ��3RU HMHPSOR��HO�REMHWR�SDFLHQWH�SXHGH�VHU�GHWHUPLQDGR�SRU�VX�QRPEUH��HGDG��VH[R��SHVR��HVWDWXUD��KLVWRULD�FOtQLFD��HWF��7RGRV� ORV�REMHWRV�GHO�PRGHOR�(� ± 5�FRPR�OR� VRQ� ORV�SDFLHQWHV�� ODV� LPiJHQHV�� ORV�HVWXGLRV�\�RWURV� VH� GHQRPLQD� REMHWRV� GH� LQIRUPDFLyQ�� 8QD� GHILQLFLyQ� GH� REMHWR� GH� LQIRUPDFLyQ� �,2'�,QIRUPDWLRQ�2EMHFW�'HILQLWLRQ���HV�FRPR�XQ�IRUPXODULR�HVWUXFWXUDGR�TXH�FRQWLHQH�HVSDFLRV�HQ�EODQFR�TXH�GHEHQ�OOHQDUVH�FRQ�GDWRV�FRQFUHWRV�FDGD�XQR�GH�ORV�FXDOHV�FRQVWLWX\H�XQ�DWULEXWR�GHO�REMHWR�� (O� SURFHVR� GH� OOHQDGR� GHO� IRUPXODULR� FUHD� OR� TXH� VH� FRQRFH� FRPR� XQD� LQVWDQFLD� GHO�REMHWR�GH�LQIRUPDFLyQ�
&RQ�HO�ILQ�GH�PDQWHQHU�FRPSDWLELOLGDG�FRQ�ODV�YHUVLRQHV�DQWHULRUHV�GHO�HVWiQGDU�TXH�QR�VHJXtDQ�XQD�HVWUXFWXUD�RULHQWDGD�D�REMHWRV�� VH�GLVWLQJXLHURQ�GRV�FODVHV�GH�REMHWRV� GH� LQIRUPDFLyQ� � ORV�FXDOHV� SURYHHQ� XQD� GHILQLFLyQ� DEVWUDFWD� GH� ODV� HQWLGDGHV� GHO� PXQGR� UHDO� DSOLFDEOHV� D� OD�FRPXQLFDFLyQ�GH�ODV�LPiJHQHV�PpGLFDV��(VWRV��REMHWRV�VRQ�
� &RPSXHVWRV�� R� DTXHOORV� TXH� FRQVHUYDQ� DWULEXWRV� TXH� OR� OH� SHUWHQHFHQ� R� QR� OH� VRQ�LQKHUHQWHV��(VWH�HV�HO�FDVR�GH�XQ��REMHWR�LPDJHQ�TXH�SXHGH�LQFOXLU�HO�DWULEXWR�QRPEUH�GHO�SDFLHQWH�SDUD�GHVFULELU�XQD�LPDJHQ�GH�WRPRJUDItD�FRPSXWDGD��&7��� 1RUPDOL]DGRV��LQFOX\HQ�VRODPHQWH�ORV�DWULEXWRV�LQKHUHQWHV�
(Q�',&20��XQ�FRQMXQWR�GH�HOHPHQWRV�GH�GDWRV�UHODFLRQDGRV�HQWUH�VL�VH�GHQRPLQD�(QWLGDG�GH�,QIRUPDFLyQ��,(��,QIRUPDWLRQ�(QWLW\��FDGD�,(�FRQWLHQH�LQIRUPDFLyQ�VREUH�XQ�REMHWR�GHO�PXQGR�UHDO�� 'H� HVWD� PDQHUD�� ORV� REMHWRV� QRUPDOL]DGRV� HVWiQ� FRQIRUPDGRV� SRU� XQ� VROR� ,(� \� ORV�FRPSXHVWRV� SRU� YDULRV� ,(�� 3DUD� VLPSOLILFDU� ODV� GHILQLFLRQHV� GH� ODV� FODVHV� GH� REMHWRV� � GH�LQIRUPDFLyQ� ORV�DWULEXWRV�GH�FDGD�FODVH� ��FRPSXHVWRV�\�QRUPDOL]DGRV���FRQWHQLGRV�HQ�FDGD�,(�VRQ� SDUWLFLRQDGRV� R� DJUXSDGRV� FRQ� DWULEXWRV� VLPLODUHV� HQ� OR� TXH� VH� GHQRPLQDQ�0yGXORV� GH�,QIRUPDFLyQ�GH�2EMHWRV��,20��,QIRUPDWLRQ�2EMHFW�0RGXOH��
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3RU�RWUR�ODGR��HO�HVWiQGDU�GHILQH�HQ�Q~PHUR�GH�FODVHV�GH�VHUYLFLR�PDV�R�PHQRV�FRPSOHMRV�FDGD� XQD� GH� ODV� FXDOHV� DVRFLD� XQR� R� PiV� REMHWRV� GH� LQIRUPDFLyQ� FRQ� FRPDQGRV� SDUD� VHU�HMHFXWDGRV� VREUH� � HOORV�� /DV� HVSHFLILFDFLRQHV� GH� HVWDV� FODVHV� GH� VHUYLFLR� GHFODUDQ� ORV�UHTXHULPLHQWRV� SDUD� ORV� SURYHHGRUHV� \� XVXDULRV� GH� ORV� VHUYLFLRV� GH� FRPXQLFDFLRQHV�� /RV�VHUYLFLRV� � HVWiQ� � FRQVWUXLGRV� VREUH� XQ� FRQMXQWR� GH� HOHPHQWRV� GH� VHUYLFLR� PiV� VLPSOHV��GHQRPLQDGRV� ',06(� �',&20� 0HVVDJH� 6HUYLFH� (OHPHQW��� +D\� HOHPHQWRV� GH� VHUYLFLR�QRUPDOL]DGRV� \� FRPSXHVWRV� TXH� DFW~DQ� VREUH� ORV� GRV� WLSRV� GH� REMHWRV� GH� LQIRUPDFLyQ� TXH�H[LVWHQ� HQ� OD� QRUPD�� (VWRV�',06(V� VH� FODVLILFDQ� HQ� ODV� FDWHJRUtDV� GH� RSHUDFLRQHV� �WDO� FRPR�³DOPDFHQDU´�� \� QRWLILFDFLRQHV� �WDO� FRPR� ³UHSRUWH GH� HYHQWR´��� (VWDV� IXQFLRQHV� VRQ�LPSOHPHQWDGDV�HQ�',&20�SRU�XQR�R�PiV�',06(V�\�GHELGR�D�OD�ILORVRItD�RULHQWDGD�D�REMHWRV�TXH�DGRSWD�',&20�VRQ�GHQRPLQDGDV� FODVHV�GH�VHUYLFLR��(Q�SDUWH�HVWR�VH�GHEH�D�TXH�XQ�GDGR�VHUYLFLR�SXHGH�VHU�DSOLFDGR�D�XQ�FRQMXQWR� �R� FODVH��GH�REMHWRV�GH� LQIRUPDFLyQ�FRPR�VH�KDEtD�PHQFLRQDGR�DQWHULRUPHQWH�
/DV�FODVHV�GH�VHUYLFLR�GHVFULEHQ�H[SOtFLWDPHQWH�ORV�UROHV�TXH�MXHJDQ�DPERV�SDUWLFLSDQWHV�GH�OD�DVRFLDFLyQ�� /RV� SDSHOHV� GH� FOLHQWH� \� VHUYLGRU� GHO� HVTXHPD� GH� SURFHVDPLHQWR� GLVWULEXLGR� VH�GHQRPLQDQ�UHVSHFWLYDPHQWH�XVXDULR�\�SURYHHGRU�GH�FODVH�GH�VHUYLFLR��6&8��6HUYLFH�&ODVV�XVHU�\�6&3��6HUYLFH�&ODVV�3URYLGHU��
/D� FRPELQDFLyQ� GH� ORV� ,2'�\� ODV� FODVHV� GH� VHUYLFLR� VRQ� GRV� FRPSRQHQWHV� IXQGDPHQWDOHV� GH�',&20�\� MXQWRV� IRUPDQ� OR� TXH� VH� GHQRPLQD XQD�&ODVH� GH�3DU� GH�6HUYLFLR� ± 2EMHWR �� 623�&ODVV�� 6HUYLFH� � 2EMHFW� 3DLU� &ODVV��� &RPR� LOXVWUDFLyQ� D� HVWR�� ',&20� LQFOX\H� XQD� FODVH� GH�VHUYLFLR� GH� DOPDFHQDPLHQWR� TXH� DSOLFDGD� D� ORV� REMHWRV� GH� LQIRUPDFLyQ� GH� LPiJHQHV� GH�WRPRJUDItD� FRPSXWDGD� � GH� OXJDU� D� � OD� FODVH� GH� 623� GH� DOPDFHQDPLHQWR� GH� LPiJHQHV� GH�WRPRJUDItD�FRPSXWDGD��8QD�YH]�TXH�XQD�FODVH�GH�623�VH�FRPSOHWD�FRQ�YDORUHV�SDUD�FDGD�XQR�GH�ORV�DWULEXWRV�VH�FRQYLHUWH�HQ�XQD�LQVWDQFLD�GH�623��(O�SURFHGLPLHQWR�GH�FRPXQLFDFLyQ�HQ�UHG�GH� ',&20� LQYROXFUD� HO� LQWHUFDPELR� GH� LQVWDQFLDV� GH� 623� SRU� PHGLR� GHO� XVR� GH� PHQVDMHV�',&20��(O�PHQVDMH�',&20�FRQWLHQH�ORV�FRPDQGRV�TXH�XVD�R�SURYHH�HO�VHUYLFLR�HVSHFLILFDGR�\� HO� FRQMXQWR� GH� GDWRV FRQVWUXLGR� D� SDUWLU� GH� OD� LQIRUPDFLyQ� GH� OD� LQVWDQFLD� GHO� REMHWR�DGHFXDGDPHQWH�FRGLILFDGD�
$WULEXWRV
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/RV�DWULEXWRV�VRQ�ODV�XQLGDGHV�GH�GDWRV�SUHVHQWHV�HQ�ORV�REMHWRV�GH�LQIRUPDFLyQ��(MHPSORV�GH� HOORV� VRQ�� QRPEUH� GHO� SDFLHQWH�� VH[R�� HGDG�� IHFKD� GH� QDFLPLHQWR�� IHFKD� GHO� HVWXGLR�� HWF��7RGRV�ORV�DWULEXWRV�HQ�',&20�WLHQHQ�ODV�VLJXLHQWHV�SURSLHGDGHV�
� 1RPEUH�~QLFR�� ,GHQWLILFDFLyQ�~QLFD�� 'HVFULSFLyQ��VHPiQWLFD��� 5HSUHVHQWDFLyQ�GH�YDORU��VLQWD[LV��� 0XOWLSOLFLGDG�GH�YDORU�� &ODVLILFDFLyQ�GH�WLSR��UHTXHULGR��FRQGLFLRQDO�X�RSFLRQDO��
(O�HVWiQGDU�FRQWLHQH�WDEODV�HQ�ODV�TXH�HVSHFLILFDQ�ORV�QRPEUHV��LGHQWLILFDGRUHV��FODVLILFDFLyQ�GH�WLSR�\�GHVFULSFLyQ��/DV�UHVSHFWLYDV�UHSUHVHQWDFLRQHV�GH�YDORU�GH�FDGD�HOHPHQWR�VRQ�REWHQLGDV�GH�RWUDV�WDEODV��/D�UHSUHVHQWDFLyQ�GH�YDORU�D�OD�FXDO�VH�KDFH�UHIHUHQFLD�GHVFULEH�FRPR��VH�FRGLILFD�XQ� DWULEXWR� GHWHUPLQDGR� HQ� XQ� HOHPHQWR� GH� GDWRV�� HV� GHFLU� OD� ³´IRUPD� FRPR� VH� HVFULEH´�� (O�FRQRFLPLHQWR�GH�OD�UHSUHVHQWDFLyQ�GH�YDORU�TXH�FRUUHVSRQGH�D�FDGD�HOHPHQWR�SXHGH�KDFHUVH�SRU�PHGLR�GH�XQ�GLFFLRQDULR�GH�GDWRV�HQ�FRP~Q�R�LQFOX\pQGROD�FRPR�SDUWH�GHO�HOHPHQWR�GH�GDWRV��(VWD�~OWLPD�PHWRGRORJtD�LQFUHPHQWD�OD�FDQWLGDG�GH�LQIRUPDFLyQ�D�WUDQVPLWLU�SHUR�HV�PXFKR�PiV�IOH[LEOH� \� IDFLOLWD� HO� SURFHVR� GH� DFWXDOL]DFLyQ� GHO� HVWiQGDU� \� OD� RSHUDFLyQ� GH� DSOLFDFLRQHV�KHWHURJpQHDV��&XDQGR�VH�LQFOX\H�OD�UHSUHVHQWDFLyQ�GH�YDORU�DO�WUDQVPLWLU�HO�HOHPHQWR�GH�GDWRV�VH�GLFH� TXH� HO� PHQVDMH� HVWi� FRGLILFDGR� XVDQGR� XQD� UHSUHVHQWDFLyQ� GH� YDORU� H[SOtFLWD�� HQ�FRQWUDSRVLFLyQ�DO�RWUR�FDVR�TXH�VH�GHQRPLQD�LPSOtFLWD�
3DUD�PD\RU�FODULGDG��HO�GLFFLRQDULR�GH�GDWRV�DO�FXDO�VH�KDFH�DOXVLyQ�VH�GHILQH�FRPR�HO�UHJLVWUR�FHQWUDOL]DGR�GHO�HVWiQGDU�',&20�TXH�GHILQH�OD�FROHFFLyQ�GH�WRGRV�ORV�HOHPHQWRV�GH�GDWRV�TXH�UHSUHVHQWDQ� OD� LQIRUPDFLyQ��$�FDGD�XQR�GH� ORV�HOHPHQWRV�VH� OH�DVLJQD�XQD�~QLFD�HWLTXHWD�TXH�FRQVLVWH�HQ�XQ�Q~PHUR�GH�JUXSR�\�XQ�Q~PHUR�GH�HOHPHQWR��VH�OH�GD�XQ�QRPEUH���VH�HVSHFLILFDQ�VXV�FDUDFWHUtVWLFDV�GH�YDORU�\�VH�GHILQH�VX�VHPiQWLFD�
&�����6,17$;,6�'(�75$16)(5(1&,$
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6H� GHQRPLQD� VLQWD[LV� GH� WUDQVIHUHQFLD� D� OD� IRUPD� HQ� TXH� HO� FRQMXQWR� GH� GDWRV� GH� XQD�LQVWDQFLD�GH�623���VHUi�FRGLILFDGR�HQ�HO�IOXMR�GH�E\WHV�DQWHV�GH�TXH�VXFHGD�HO�LQWHUFDPELR�GH�ORV�GDWRV�HQWUH�GRV�DSOLFDFLRQHV�',&20��(VWD�LQFOX\H�
� /D�IRUPD�GH�FRGLILFDU�OD�UHSUHVHQWDFLyQ�GH�YDORU���H[SOtFLWD�R�RPSOtFLWD��� (O�RUGHQ�GH�ORV�E\WHV�HQ�OD�SDODEUDV�� (O�IRUPDWR�GH�FRPSUHVLyQ�HQ�FDVR�GH�HVWDU�XVDQGR�DOJXQR�GH�ORV�DOJRULWPRV�SUHYLVWRV�HQ�OD�QRUPD�
$XQTXH�OD�DGPLQLVWUDFLyQ�GH�HVWD�VLQWD[LV�VHD�DGPLQLVWUDGD�SRU�ORV�SURYHHGRUHV�GH�OD�FODVH�GH�VHUYLFLR� �6&3��� ODV� DSOLFDFLRQHV� LQYROXFUDGDV� GH� EHEHQ� GHILQLU� XQD� VLQWD[LV� GH� WUDQVIHUHQFLD�FRP~Q�TXH�VHD�VRSRUWDGD�SRU�HOODV�
&�����6(0È17,&$�<�(6758&785$�'(�'$726
(O�HVWiQGDU�GHILQH�FyPR�ODV�HQWLGDGHV�GH�DSOLFDFLyQ�FRQVWLWX\HQ�\�FRGLILFDQ�ORV�GDWRV��GHILQH�GH�HVWD�PDQHUD�� FyPR�GHEH�VHU�FRQVWUXLGD�XQD�FDGHQD�GH�GDWRV�SDUD�TXH�FXPSOD�FRQ�HO�HVWiQGDU��(VWD�D�VX�YH]�HV�SURGXFLGD�GHVGH�OD�FROHFFLyQ�GH�ORV�HOHPHQWRV�GH�GDWRV�SUHSDUDQGR�HO�VHW�GH�GDWRV��YDULRV�GH�HOORV�SXHGHQ�VHU�UHIHUHQFLDGRV�R�IXQGDPHQWDGRV�HQ�XQ�VHW�GH�GDWRV�FRPSXHVWR�HO� FXDO� SXHGH� VHU� XVDGR� SDUD� WUDQVIHULU� XQ� ~QLFR� SDTXHWH� HO� FRQWHQLGR� GH� ORV� REMHWRV� GH�LQIRUPDFLyQ�
&�����,'(17,),$&,21
',&20� SURYHH� XQ�PHFDQLVPR� TXH� SHUPLWH� LGHQWLILFDU� HQ� IRUPD�~QLFD� DOJXQRV� FRPSRQHQWHV�TXH�IRUPDQ�SDUWH�GHO�HVWiQGDU��'H�HVWD�IRUPD�SRU�HMHPSOR��ODV�LPiJHQHV�R�ORV�LQIRUPHV�\�RWURV�HOHPHQWRV� WDO� FRPR� OD� VLQWD[LV� GH� WUDQVIHUHQFLD�� ODV� FODVHV� GH� 623�� HWF�� VRQ� UHJLVWUDGDV� GH�PDQHUD�XQtYRFD��(VWRV�UHJLVWURV�VH�GHQRPLQDQ�LGHQWLILFDGRUHV�~QLFRV �8,'��8QLTXH�,GHQWLILHU��\� GHELGR� D� TXH� GHEHQ� VHU� HPSOHDGRV� HQ� XQ� iPELWR� GRQGH� FRH[LVWHQ� P~OWLSOHV� VLVWHPDV�VXPLQLVWUDGRV�SRU�GLVWLQWRV�SURYHHGRUHV�HV�TXH�VH�VLJXH�HO�VLJXLHQWH�HVTXHPD�GH�FRQVWUXFFLyQ�
�5$,=!��68),-2!
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/D�SDUWH� FRUUHVSRQGLHQWH� D� OD� UDt]� HV� VXPLQLVWUDGD�SRU�XQD�DXWRULGDG�TXH�JDUDQWL]D�TXH�QDGLH�PiV�HQ�HO�PXQGR�XVDUi�OD�PLVPD�LGHQWLILFDFLyQ��(O�VXILMR�GHEH�VHU�FUHDGR�GLQiPLFDPHQWH�SRU�HO�VLVWHPD�HQ�HO�PRPHQWR�GH�JHQHUDU�OD�LQVWDQFLD�'HEH�WHQHUVH�HQ�FXHQWD�TXH�FXDQGR�VH�KDFHQ�FRSLDV�GH�XQD�LQVWDQFLD�R�VH�UHFUHD�XQD�GH�HOODV��HVWDV�GHEHQ�WHQHU�HO�PLVPR�8,'�FRQ�HO�ILQ�GH�HYLWDU�TXH�GRV�REMHWRV�GH�LQIRUPDFLyQ�LGpQWLFRV�FRH[LVWDQ�FRQ�GLVWLQWD�LGHQWLILFDFLyQ�OR�TXH�SRGUtD�OOHYDU�D�FRQIXVLRQHV�\�HUURUHV�
2WUD� GH� ODV� IXQFLRQDOLGDGHV� GH� ORV� 8,'� HV� OD� GH� LGHQWLILFDU� UHODFLRQHV� HQWUH� LQVWDQFLDV�� 3RU�HMHPSOR� HQ� XQD� LQVWDQFLD� FRUUHVSRQGLHQWH� D� XQ� REMHWR� FRPSXHVWR� TXH� FRQWLHQH� XQD� ~QLFD�LPDJHQ� SHUWHQHFLHQWH� D� XQD� VHULH� GH� LPiJHQHV�� OD� HQWLGDG� GH� LQIRUPDFLyQ� �,(�� TXH� FRQWLHQH�GDWRV� VREUH� OD� VHULH� VHUi� FRP~Q� SDUD� WRGDV� ODV� DTXHOODV� LQVWDQFLDV�� /D� UHODFLyQ� VH� HVWDEOHFH�XVDQGR� HO� PLVPR� 8,'� SDUD� HO� DWULEXWR� ³6HULHV� ,QVWDQFH� 8,'´� HQ� WRGDV� ODV� LQVWDQFLDV� GH�LPiJHQHV�TXH�SHUWHQHFHQ�D�GLFKD�VHULH�
&�����(63(&,),&$&,21(6�3$5$�&2081,&$&,21�(1�5('
(O� HVWiQGDU� HVSHFLILFD� ORV� VHUYLFLRV� GH� FRPXQLFDFLyQ� \� ORV� SURWRFRORV� QHFHVDULRV� SDUD�VRSRUWDUORV�HQ�XQ�DPELHQWH�HQ�UHG��(VWRV�VHUYLFLRV�GH�FRPXQLFDFLyQ�\�SURWRFRORV�DVHJXUDQ�TXH�OD� FRPXQLFDFLyQ� HQWUH� HQWLGDGHV� GH� DSOLFDFLyQ� VHD� UHDOL]DGD� GH� XQD� PDQHUD� HILFLHQWH� \�FRRUGLQDGD�D�WUDYpV�GH�OD�UHG�
3DUD�OD�FRPXQLFDFLyQ�HQ�DPELHQWH�GH�UHG��',&20�XWLOL]D�HO�PRGHOR�GH�FDSDV�SDUD�UHSUHVHQWDU�FRQH[LRQHV�YLUWXDOHV�HQWUH�DPELHQWHV�KHWHURJpQHRV��FDGD�XQD�GH�ODV�FDSDV�VH�HQFDUJD�GH�UHDOL]DU�HO�PDQHMR�GH�OD�FRPXQLFDFLyQ�HQWUH�DSOLFDFLRQHV�\D�VHDQ�GH�XQD�R�YDULDV�PiTXLQDV�PHGLDQWH�OD�XWLOL]DFLyQ�GH�XQ�GHWHUPLQDGR�SURWRFROR�
/RV�VHUYLFLRV�GH�FRPXQLFDFLyQ�VRQ�XQ�VXEFRQMXQWR�SURSLR�GH�VHUYLFLRV�RIUHFLGRV�SRU�HO�VHUYLFLR�GH�3UHVHQWDFLyQ�26,��,62�������\�$/6(��\�VRQ�UHIHULGRV�FRPR�&DSD�6XSHULRU�GH�6HUYLFLRV��ORV�FXDOHV�SHUPLWHQ�OD�DSDULFLyQ�GH�HQWLGDGHV�GH�DSOLFDFLyQ�SDUD�HVWDEOHFHU�DVRFLDFLRQHV���WUDQVIHULU�PHQVDMHV�\�WHUPLQDU�DVRFLDFLRQHV��



��

(VWD� GHILQLFLyQ�GH� FDSD� VXSHULRU�GH� VHUYLFLR�SHUPLWH� HO�XVR�GH�XQ�FRPSOHWR� FRQMXQWR�GH�SURWRFRORV�26,�SDUD�ORJUDU�XQD�UREXVWD�\�HILFLHQWH�FRPXQLFDFLyQ��VRSRUWD�XQD�JUDQ�YDULHGDG�GH�WHFQRORJtDV� EDVDGDV� HQ� HVWiQGDUHV� LQWHUQDFLRQDOHV� FRPR� VRQ� ,62� ������ &60$�&$�� )'',��,6'1��;�����FLUFXLWRV�GLJLWDOHV�GHGLFDGRV�\�PXFKDV�RWUDV�WHFQRORJtDV�GH�UHGHV�/$1�\�:$1��
3DUD� FRQH[LyQ� HQ� UHG�� XWLOL]D� ORV� SURWRFRORV� 7&3�,3� �7UDQVPLVVLRQ� &RQWURO� 3URWRFRO�,QWHUQHW�3URWRFRO�� \� ORV� SURSXHVWRV� SRU� ,62�26,� �� ,QWHUQDWLRQDO� 6WDQGDUV�2UJDQL]DFWLRQ�2SHQ� 6\VWHP�,QWHUFRQQHFWLRQ��� ORV� SURWRFRORV� GH� ODV� FDSDV� VXSHULRUHV� VRQ� WDPELpQ� GHILQLGRV� FRQ� HO� ILQ� GH�JDUDQWL]DU�OD�FRPXQLFDFLyQ�HQWUH�GLYHUVDV�DSOLFDFLRQHV��
3DUD� HO� FDVR� HQ� TXH� VH� HPSOHH� 7&3�,3�� HO� HVWiQGDU� GHILQH� XQ� SURWRFROR� GH FDSD� VXSHULRU�GHQRPLQDGR�'8/��',&20�8S�/D\HU��\�SDUD�HO�FDVR�GH�,62��26,�DSURYHFKD�ORV�VHUYLFLRV�GH�ODV� �� SULPHUDV� FDSDV� � \� ORV� HOHPHQWRV� GH� VHUYLFLR�26,� SDUD� OD�PDQLSXODFLyQ� GH� DVRFLDFLRQHV��$&6(��\D�TXH�',&20�HVSHFLILFD�OD�IRUPD�GH�FRPXQLFDFLyQ�D�WUDYpV GH�HOODV��HVWDEOHFLHQGR�XQ�DPELHQWH�FRRSHUDWLYR�HQWUH�HQWLGDGHV�HQ�GRQGH�VLJXHQ�HO�HVTXHPD�FOLHQWH�VHUYLGRU�
(Q� HVH� VHQWLGR�� XQ� GLVSRVLWLYR�',&20�SXHGH� VHU� FXDOTXLHU� FRVD�� GHVGH�XQD�HVWDFLyQ� OHFWRUD��XQD� HVWDFLyQ� GH� UHYLVLyQ� SUHOLPLQDU�� XQ� 7RPyJUDIR� &RPSXWDGR�� XQ� OHFWRU� GH� OiVHU� GH�5DGLRJUDItD�&RPSXWDGD� �R�XQ�*DWHZD\�',&20��7DOHV�GLVSRVLWLYRV�SXHGHQ�FODVLILFDUVH�FRPR��³3URYHHGRUHV� GH� $OPDFHQDPLHQWR´�6HUYLFH� &ODVV� 3URYLGHU� 2� 6&3�� R� FRPR� ³8VXDULRV� GH�$OPDFHQDPLHQWR´�6HUYLFH� &ODVV� 8VHU� R� 6&8��� (Q� HO� SULPHU� FDVR�� HO� GLVSRVLWLYR� FXPSOH� ODV�IXQFLRQHV�GH�VHUYLGRU�\�SXHGH�EULQGDU�LPiJHQHV�HQ�IRUPDWR�GH�DUFKLYR�',&20�D�WUDYpV�GH�XQD�UHG�TXH�XWLOL]D�SURWRFRORV�',&20�HVWDQGDUL]DGRV�FRPR��SRU�HMHPSOR�7&3�,3�\�ODV�HQUXWD�KDFLD�XQ� XVXDULR� GH� DOPDFHQDPLHQWR� R� FOLHQWH�SRU HMHPSOR� XQD� LPSUHVRUD� OiVHU�� FRPSDWLEOH� FRQ�',&20�
8Q�SURYHHGRU�',&20�GH�&RQVXOWD��5HFXSHUDFLyQ��VH�GHILQH�FRPR�DTXHO�TXH��SXHGH�FRQVXOWDU�D�RWURV�GLVSRVLWLYRV�GH�VX�PLVPD�QDWXUDOH]D�HQ�OD�UHG�FRQ�HO�ILQ�GH�HQFRQWUDU�FDVRV�H�LPiJHQHV��R�FRQ�HO�ILQ�GH�UHFXSHUDUODV�\�FRPSDUWLUODV�FRQ�RWURV�GH�HVWRV�GLVSRVLWLYRV�HQ�HO�FDVR�GH�TXH�ORV�UHVXOWDGRV�GH�XQD�FRQVXOWD�',&20�RULJLQDGD�HQ�DOJXQR�GH�HOORV� VHD� UHTXHULGR�D� WUDYpV�GH� OD�UHG��(VWH�WLSR�GH�LQJHQLHUtD�GH�FRQVXOWD�5HFXSHUDFLyQ�IXH�LQWURGXFLGD�HQ�ORV�GLVSRVLWLYRV�FRQ�HO�ILQ�GH�EULQGDU�XQ�VHUYLFLR�GH�DOPDFHQDPLHQWR�\�UHFXSHUDFLyQ�GH�LPiJHQHV��FRQILDEOH�HQ�HO�FDVR�



��

GH� TXH� VH� DJUHJXHQ� QXHYRV� GLVSRVLWLYRV� R� :RUNVWDWLRQV� HQ� OD� UHG�� /DV� :RUNVWDWLRQV�',&20�QHFHVLWDQ�
9 0RVWUDU�ODV�LPiJHQHV�UHFLELGDV�D�WUDYpV�GH�GLVSRVLWLYRV�GH�DGTXLVLFLyQ��SURYHHGRU��9 $OPDFHQDU�ODV�LPiJHQHV�UHFLELGDV�SDUD�OXHJR�PRVWUDUODV��DOPDFHQDPLHQWR��9 6HU� FDSDFHV� GH� HQFRQWUDU� \� UHFXSHUDU� HQ� OD� UHG� LPiJHQHV� GH� ORV� GLVSRVLWLYRV� GH�DOPDFHQDPLHQWR�\�DGTXLVLFLyQ�
(V�SRVLEOH� WHQHU�HQ� OD�UHG�GLVSRVLWLYRV� ',&20�\�1R�',&20�JUDFLDV�D� OD�XWLOL]DFLyQ�GH�XQD�FDMD�QHJUD�GHQRPLQDGD�',&20�*DWHZD\�R�FRQYHUVRU�GH�SURWRFRORV�1R�',&20�D�',&20��6LQ�HPEDUJR�HVWD��PH]FOD�GH�LPiJHQHV�QR�UHVXOWD�VHU�EHQpILFD�SDUD�HO�IXQFLRQDPLHQWR�GH�OD�UHG�\D�TXH�HV�GLItFLO�ORJUDU�TXH�FRPSXWDGRUDV�\�GLVSRVLWLYRV�PpGLFRV�GH�GLVWLQWR�WLSR�LQWHURSHUHQ�
8Q�*DWHZD\�SXHGH�VHU�XQD�~QLFD�FRPSXWDGRUD�R�VH��SXHGH�EULQGDU�FRPR�XQ�VHUYLFLR�DGLFLRQDO�GHVGH�XQD�FRPSXWDGRUD�GHQWUR�GHO�VLVWHPD�',&20��HQ�DPERV�FDVRV� ODV�H[LJHQFLDV�+DUGZDUH�VRQ�HOHYDGDV�SXHV�ORV�DUFKLYRV�GH�LPiJHQHV�VRQ�JUDQGHV�\�ODV�FRQYHUVLRQHV�GH�XQ�IRUPDWR�D�RWUR�VRQ�LQWHQVLYDV��$��PHGLGD�TXH�HO�WUiILFR�DXPHQWH�HQ�OD�UHG��VX�XVR�SXHGH�OOHJDU�D�FRQYHUWLUVH�HQ�XQD� VLWXDFLyQ� FUtWLFD� SXHV� SXHGH� WRUQDUVH� OHQWR�� GHWHULRUDU� ORV� VHUYLFLRV� SUHVWDGRV� HQ� OD�:RUNVWDWLRQ�R�DUFKLYR�\�SXHGH�SURYRFDU�IDOODV�VL�GRV�VHUYLFLRV�VH�FDHQ�DO�PLVPR�WLHPSR�
5HVXPLHQGR��D�FRQWLQXDFLyQ�VH�HQXPHUDQ�DOJXQDV�FDUDFWHUtVWLFDV�GHO�HVWiQGDU�

�� ,QWHUFDPELDELOLGDG� GH� REMHWRV� HQ� UHGHV� GH� FRPXQLFDFLyQ� \� HQ� PHGLRV� GH�DOPDFHQDPLHQWR� D� WUDYpV� GH� SURWRFRORV� \� VHUYLFLRV�� PDQWHQLHQGR� VLQ� HPEDUJR��LQGHSHQGHQFLD�GH� OD� UHG�\�GHO� DOPDFHQDPLHQWR� ItVLFR�D� WUDYpV�GH� FRPDQGRV�GHILQLGRV�SRU� XQD� VLQWD[LV� \� XQD� VHPiQWLFD�� D� ORV� TXH� VH� OHV� DVRFLDQ� GDWRV�� /DV� YHUVLRQHV�DQWHULRUHV�D�',&20�����VyOR�RIUHFtDQ�FRPXQLFDFLyQ�SXQWR�D�SXQWR���� (VSHFLILFDFLyQ� GH� GLIHUHQWHV� QLYHOHV� GH� FRPSDWLELOLGDG�� ([SOtFLWDPHQWH� VH� GHVFULEH�FRPR� GHILQLU� XQ� GHWHUPLQDGR� QLYHO� GH� FRPSDWLELOLGDG�� SDUD� HVFRJHU� VyOR� RSFLRQHV�HVSHFtILFDV� GH� ',&20�� (Q� ODV� YHUVLRQHV� DQWHULRUHV� VH HVSHFLILFD� XQ� QLYHO� PtQLPR�~QLFDPHQWH��



��

�� ,QIRUPDFLyQ�H[SOtFLWD�GH�2EMHWRV�D�WUDYpV�GH�HVWUXFWXUDV�GH�GDWRV��TXH�IDFLOLWDQ�VX�PDQLSXODFLyQ� FRPR� HQWLGDGHV� DXWRFRQWHQLGDV�� /RV� 2EMHWRV� QR� VRQ� ~QLFDPHQWH�LPiJHQHV�GLJLWDOHV�\�JUiILFDV��VLQR�WDPELpQ�HVWXGLRV��UHSRUWHV��HWF���� ,GHQWLGDG� GH� REMHWRV� HQ� IRUPD� ~QLFD�� FRPR� LQVWDQFLDV� FRQ� RSHUDFLRQHV� SHUPLWLGDV�GHILQLGDV�D�WUDYpV�GH�FODVHV���� )OH[LELOLGDG�DO�GHILQLU�QXHYRV�VHUYLFLRV���� ,QWHURSHUDELOLGDG�HQWUH�VHUYLFLRV�\�DSOLFDFLRQHV�D�WUDYpV�GH�XQD�FRQILJXUDFLyQ�GHILQLGD�SRU�HO�HVWiQGDU��PDQWHQLHQGR�XQD�FRPXQLFDFLyQ�HILFLHQWH�HQWUH�HO�XVXDULR�GH�VHUYLFLRV�\�HO�SURYHHGRU�GH�ORV�PLVPRV���� 5HSUHVHQWDFLyQ� GH� DVSHFWRV� GHO� PXQGR� UHDO�� XWLOL]DQGR� REMHWRV� FRPSXHVWRV� TXH�GHVFULEHQ� XQ� FRQWH[WR� FRPSOHWR�� \� REMHWRV� QRUPDOL]DGRV� FRPR� HQWLGDGHV� GHO� PXQGR�UHDO���� 6LJXH�ODV�GLUHFWLYDV�GH�,62�HQ�OD�HVWUXFWXUD�GH�VX�GRFXPHQWDFLyQ�PXOWL�SDUWHV��'H�HVWD�IRUPD�IDFLOLWD�VX�HYROXFLyQ��VLPSOLILFDQGR�OD�DGLFLyQ�GH�QXHYDV�SDUWHV��
&�����&21&(3726�'(�5('�(1�',&20
(Q�OD�VHFFLyQ�DQWHULRU�VH�UHDOL]y�XQD�SHTXHxD�LQWURGXFFLyQ�VREUH�DOJXQRV�DVSHFWRV�GH�',&20�SDUD� FRPXQLFDFLRQHV� HQ� UHG�� � DKRUD� � VH�GHILQLUiQ� DOJXQRV�FRQFHSWRV�PiV� HVSHFtILFRV�TXH�VRQ�DSOLFDEOHV�SDUD�HVWH�WLSR�GH�FRPXQLFDFLRQHV�(QWLGDG�GH�DSOLFDFLyQ
(V� OD� SDUWH� GH� XQD� DSOLFDFLyQ� TXH� WLHQH� TXH� YHU� FRQ� ODV� FRPXQLFDFLRQHV� HQ� UHG�� XQD� $(��$SSOLFDWLRQ� (QWLW\�� LQFOX\H� XQD� LQWHUID]� FRQ� OD� SDUWH� GHO� SURFHVR� TXH� VH� XELFD� D� QLYHO� GH�DSOLFDFLyQ� \� TXH� FRQWLHQH� IXQFLRQHV� SDUD� FRQILJXUDU� OD� FRQH[LyQ� \� WUDQVIHULU� OD� LQIRUPDFLyQ��7RGR�$(�WLHQH�XQ�QRPEUH�TXH�OR LGHQWLILFD�DO�PRPHQWR�GH�FRQFUHWDU�OD�FRPXQLFDFLyQ�
'LUHFFLyQ�GH�SUHVHQWDFLyQ
/RV� $(� VRQ� VLPSOHPHQWH� QRPEUHV� VLPEyOLFRV� TXH� VLUYHQ� SDUD� LGHQWLILFDU� ORV� SURFHVRV�LQYROXFUDGRV�HQ�OD�FRPXQLFDFLyQ��(Q�XQD�UHG�UHDO��WLHQH�TXH�VXPLQLVWUDUVH�XQD�GLUHFFLyQ�GH�OD�UHG��TXH�VH�OODPD�GLUHFFLyQ�GH�SUHVHQWDFLyQ \�TXH�FRQGXFH�DO�$(�VHOHFFLRQDGR��6H�GHQRPLQD�GLUHFFLyQ�GH�SUHVHQWDFLyQ�SRUTXH�HO�XVXDULR�GHO�VHUYLFLR�HV�OD�FDSD�GH�DSOLFDFLyQ�GHO�PRGHOR�GH�



��

UHIHUHQFLD�26,� \� HO� SURYHHGRU� HV� OD� FDSD� GH� SUHVHQWDFLyQ��/D� LQWHUID]� HQWUH� DPEDV� HV� HO�SXQWR�GH�DFFHVR�D�OD�UHG�D�WUDYpV�GHO�FXDO�ORV�GDWRV�VH�WUDQVILHUHQ�HQWUH�OD�DSOLFDFLyQ�\�ODV�FDSDV�TXH�PDQHMDQ�OD�FRQH[LyQ�HQ�UHG��&DGD�SXQWR�GH�DFFHVR�WLHQH�XQD�GLUHFFLyQ�~QLFD��(O�IRUPDWR�GH�OD�GLUHFFLyQ�GH�SUHVHQWDFLyQ�GHSHQGH�GHO�SURWRFROR�GH� UHG�XVDGR��(Q�7&3�,3�HVWi�FRQVWLWXLGR�SRU�XQD�GLUHFFLyQ�GH�VRFNHW��GLUHFFLyQ�,3���SXHUWR�7&3��
1HJRFLDFLyQ�GH�OD�DVRFLDFLyQ
(Q�FDGD�DVRFLDFLyQ�FLHUWRV�DVSHFWRV�GH�OD�FRPXQLFDFLyQ�GHILQHQ�HO�FRQWH[WR�EDMR�HO�FXDO�WLHQH�OXJDU�HO�LQWHUFDPELR�GH�GDWRV��FRQWH[WR�GH�OD�DSOLFDFLyQ��
8Q� FRQWH[WR� VH� LGHQWLILFD� FRQ�XQ�8,'�\� GXUDQWH� OD� LQLFLDFLyQ�GH�XQD�DVRFLDFLyQ� HVWH�8,'�VH�WUDQVILHUH� D� OD� FRQWUDSDUWH�� TXH� GHFLGLUi� VL� HV� FDSD]� R� QR� GH� DWHQGHU� ODV� FRQGLFLRQHV� EDMR� ODV�FXDOHV�VH�VROLFLWD�OD�DVRFLDFLyQ�
(O�FRQWH[WR�GH�OD�DSOLFDFLyQ FXEUH�OD�IXQFLRQDOLGDG�JOREDO�GHO�LQWHUFDPELR�GH�LQIRUPDFLyQ��(O�WLSR� GH� LQIRUPDFLyQ� D� LQWHUFDPELDU� VH� GHILQH� SRU� ODV� FODVHV� GH� 623�� (O� LQLFLDGRU� GH� OD�DVRFLDFLyQ�SURSRQH�ODV�FODVHV�GH�623�TXH�XVDUi��HO�SDSHO�TXH�FXPSOH�FDGD�SDUWH��6&8�R�6&3��SDUD� FDGD� FODVH� GH� 623� \� OD� IRUPD� GH� UHSUHVHQWDU� OD� LQIRUPDFLyQ�� 'HSHQGLHQGR� GH� ODV�FDSDFLGDGHV� TXH� LQFOX\D� FDGD� DSOLFDFLyQ� SRGUi� OD� FRQWUDSDUWH� DFHSWDU� R� UHFKD]DU�LQGLYLGXDOPHQWH�FDGD�FODVH�GH�623�
&RQWH[WR�GH�OD�SUHVHQWDFLyQ
3DUD� FDGD FODVH� GH� 623� QHJRFLDGD� GXUDQWH� OD� LQLFLDOL]DFLyQ� GHEH� SDFWDUVH� OD� VLQWD[LV� GH�WUDQVIHUHQFLD��(O� LQLFLDGRU�SURSRQH� WRGDV� � ODV� VLQWD[LV�TXH�VRSRUWD�\� OD�FRQWUDSDUWH� VHOHFFLRQD�XQD�GH�ODV�PLVPDV�SDUD�ILMDU�HO�FRQWH[WR�GH�SUHVHQWDFLyQ�HO�FXDO�HV�LGHQWLILFDGR�FRQ�XQ�Q~PHUR�GHELGR�D�TXH�SDUD�XQD�PLVPD�DVRFLDFLyQ�SXHGHQ�H[LVWLU�YDULRV�FRQWH[WRV�
&�����&/$6(6�'(�6(59,&,2
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&RPR�VH�KDEtD�PHQFLRQDGR�DQWHV��HO�HVWiQGDU�GHILQH� ODV�FODVHV�GH�VHUYLFLR��HOODV�VRQ��GH�DOPDFHQDPLHQWR��GH�DGPLQLVWUDFLyQ�\�GH�YHULILFDFLyQ�
$OPDFHQDPLHQWR
x $OPDFHQDPLHQWR� HQ� UHG� �6WRUDJH� 6HUYLFH� &ODVV��� FRQVLVWH� GH� FODVHV� � GH� 623� SDUD� FDGD�PRGDOLGDG� GH� LPiJHQHV� H[LVWHQWHV� �&7��05��&5�� HWF��� 'HVFULEH� HO� LQWHUFDPELR� GH� GDWRV�SHUWHQHFLHQWHV�D�LPiJHQHV�D�WUDYpV�GH�OD�UHG�SHUR�QR�GLFH�QDGD�UHVSHFWR�D�TXH�VH�HVSHUD�TXH�ODV�DSOLFDFLRQHV�KDJDQ�FRQ�ODV�PLVPDV�PiV�DOOi�GH�JXDUGDUODV�x &RQVXOWD�\�UHFXSHUDFLyQ��4XHU\�5HWULHYH�6HUYLFH�&ODVV���3HUPLWH�FRQVXOWDU�XQD�DSOLFDFLyQ�HQ�GLVWLQWRV�QLYHOHV�SDUD�REWHQHU�OLVWDGRV�GH�SDFLHQWHV�R�HVWXGLRV�\�HYHQWXDOPHQWH�SURFHGHU�D�VX�UHFXSHUDFLyQ�D�OD�HVWDFLyQ�ORFDO�HQ�TXH�HO�XVXDULR�HVWp�WUDEDMDQGR�x $OPDFHQDPLHQWR�HQ�PHGLRV�ItVLFRV��0HGLD�6WRUDJH�6HUYLFH�&ODVV��x 1RWLILFDFLyQ� GH� FRQWHQLGRV� GH� XQ� HVWXGLR� �6WXG\� &RQWHQWV� 1RWLILFDWLRQ��� VH� XVD� SDUD�QRWLILFDU� D� RWUD� HQWLGDG� GH� DSOLFDFLyQ� VREUH� OD� H[LVWHQFLD�� FRQWHQLGRV� \� XELFDFLyQ� GH� ODV�LPiJHQHV� FUHDGDV� GXUDQWH� XQ� HVWXGLR�� 3XHGH� XVDUVH� SDUD� GLVSDUDU� OD� WUDQVIHUHQFLD� GH�LPiJHQHV�R�SDUD�FRQWURODU�TXH�WRGDV�ODV�LPiJHQHV�DGTXLULGDV�KD\DQ�VLGR�WUDQVIHULGDV�
$GPLQLVWUDFLyQ�
x $GPLQLVWUDFLyQ�GH�SDFLHQWHV��3DWLHQW�0DQDJHPHQW�6HUYLFH�&ODVV���IDFLOLWD�OD�FUHDFLyQ�\�HO�FRQWURO� VREUH� HO� FRQMXQWR� GH� GDWRV� GHO� SDFLHQWH� \� D\XGD� D� OD� DGPLQLVWUDFLyQ� GH� HVWXGLRV�UDGLRJUiILFRV��(O�REMHWLFR�SULQFLSDO�HV�TXH� ODV�$(�DFFHGDQ� �D� OD� LQIRUPDFLyQ� UHODWLYD�D� OD�DGPLVLyQ��DOWD�\�WUDQVIHUHQFLD�GH�SDFLHQWHV�x $GPLQLVWUDFLyQ� GH� HVWXGLRV� �6WXG\� 0DQDJHPHQW� 6HUYLFH� &ODVV��� SRVLELOLWD� OD� FUHDFLyQ��SURJUDPDFLyQ��FXPSOLPLHQWR�\�FRQWURO�GH�HVWXGLR��3HUPLWH�TXH�ODV�$(�DFFHGDQ�LQIRUPDFLyQ�UHODFLRQDGD� FRQ� OD� JUDEDFLyQ� WUDQVFULSFLyQ�� DSUREDFLyQ� \�PRGLILFDFLyQ� GH� ORV� UHVXOWDGRV�DVRFLDGRV� D� XQR� R� PiV� HVWXGLRV�� 1R� LQFOX\H� VRSRUWH� SDUD� OD� IDFWXUDFLyQ� R� LQIRUPDFLyQ�UHODWLYD�DO�VHJXUR�GH�VDOXG�GHO�SDFLHQWH�x $GPLQLVWUDFLyQ� EiVLFD� GH� OLVWDGRV�GH� WDUHDV� �%DVLF�:RUNOLVW�0DQDJHPHQW�6HUYLFH�&ODVV���VRSRUWD�OD�DGPLQLVWUDFLyQ�GH�WRGR�WLSR�GH�OLVWDGRV�GH�WDUHDV�HQWUH�GRV�$(��&RPR�HMHPSOR�GH�
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DGPLQLVWUDFLyQ� GH� OLVWDGRV� GH� WDUHDV� VH� WLHQH� HO� FRQMXQWR� GH� HVWXGLRV� SHQGLHQWHV� GH�WUDQVFULSFLyQ�HQ�XQD�HVWDFLyQ�GH�GLDJQyVWLFR�x $GPLQLVWUDFLyQ� GH GLDJQyVWLFR� �3ULQW� 0DQDJHPHQW� 6HUYLFH� &ODVV��� GHILQH� XQD� FODVH� GH�VHUYLFLR� TXH� IDFLOLWD� OD� LPSUHVLyQ� GH� LPiJHQHV� \� GHPiV� LQIRUPDFLyQ� UHODFLRQDGD� HQ� XQGLVSRVLWLYR�GH�LPSUHVLyQ�WDO�FRPR�XQD�PXOWLIRUPDWR�OiVHU�
9HULILFDFLyQ�
6H�XVD�SDUD�YHULILFDU�R�SUREDU VL�SXHGH�GHVDUUROODUVH�XQD�DVRFLDFLyQ�HQWUH�GRV�SURFHVRV��3DUD�HVR�VH� LQWHUFDPELD� XQ�PHQVDMH� GH� FRPDQGRV� TXH� QR� FRQWLHQH� GDWRV� HQ� HO� FXDO� QR� KD\� FRQWHQLGR�QLQJ~Q�,2'�
'(&/$5$&,21(6� '(� &20)250,'$'� '(/� (67È1'$5� �&21)250$1&(�67$7(0(176�
(O�HVWiQGDU��FRPR�VH�KD�PHQFLRQDGR�DQWHULRUPHQWH��HVWi�FRQIRUPDGR�SRU�XQD�DPSOLD�YDULHGDG�GH� VHUYLFLRV��REMHWRV�GH� LQIRUPDFLyQ�\�RWUDV�RSFLRQHV� UHODFLRQDGDV��SRU�HVWD� UD]yQ�FXDQGR�XQ�GHVDUUROODGRU�GHVHH�UHDOL]DU�XQD�LPSOHPHQWDFLyQ�SUiFWLFD�GHO�HVWiQGDU�GHEHUi�VHOHFFLRQDU�HQWUH�HOODV� DTXHOODV� IXQFLRQDOLGDGHV� TXH� PiV� VH� DMXVWHQ� D� VXV� QHFHVLGDGHV�� 3DUD� UHDOL]DU� � HVWD�VHOHFFLyQ�GH�PDQHUD�FRQVLVWHQWH�',&20�SURYHH�XQ�PHFDQLVPR�PDQGDWRULR�D�SDUWLU�GHO�FXDO�ORV�GHVDUUROODGRUHV�GHILQHQ�FRQ�SUHFLVLyQ�HO�JUXSR�GH�FDUDFWHUtVWLFDV�\�IXQFLRQHV�TXH�IRUPDUDQ�SDUWH�GH�XQD�DSOLFDFLyQ�HQ�SDUWLFXODU�
$Vt��OD�SDUWH���GHO�HVWiQGDU�HVSHFLILFD�TXH�WRGDV�ODV�LPSOHPHQWDFLRQHV�GHEHQ�HVWDU�DFRPSDxDGDV�SRU� XQD� GHFODUDFLyQ� GH� FRQIRUPLGDG� � DGHFXDGDPHQWH� HVWUXFWXUDGD�� (VWD� GHFODUDFLyQ� GH�FRQIRUPLGDG� �&6��&RQIRUPDQFH�6WDWHPHQWV�� SXHGH� GHILQLUVH� FRPR�XQD� FRPSLODFLyQ� GH� WRGDV�ODV� RSFLRQHV�� VHUYLFLRV� \� IXQFLRQHV� GH� ',&20� TXH� HVWiQ� LQFOXLGDV� HQ� XQD� LPSOHPHQWDFLyQ�SDUWLFXODU�� WDPELpQ�LQGLFD�FRPR�OD�DSOLFDFLyQ�VH�DGKLHUH�D� ORV�UHTXHULPLHQWRV�GH�FRQIRUPLGDG�GHVFULWRV�HQ� WRGDV�ODV�GHPiV�SDUWHV�GHO�HVWiQGDU��&RQ�HVWH�GRFXPHQWR�HO�HVWiQGDU�SHUPLWH�TXH�XQ�XVXDULR�SXHGD� LGHQWLILFDU�TXH�FRPSRQHQWHV�RSFLRQDOHV�\� VHUYLFLRV� VRQ� VRSRUWDGRV�SRU�XQD�DSOLFDFLyQ�\�TXH�RWUDV�HVSHFLDOLGDGHV�DJUHJD��'H�HVWD�PDQHUD��HV�SRVLEOH�TXH�HO� XVXDULR�SXHGD�GHWHUPLQDU� VL� GRV� DSOLFDFLRQHV� SXHGHQ� LQWHURSHUDU� � VLPSOHPHQWH� FRPSDUDQGR� ORV�&6�� � 3RU� OR�
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WDQWR� HOODV� VH� FRQYLHUWHQ� HQ� XQDQ� FDUDFWHUtVWLFD� QHFHVDULD� SHUR� QR� VXILFLHQWH� SDUD� OD�LQWHURSHUDELOLGDG�HQWUH�GRV�DSOLFDFLRQHV�',&20�
8Q�&6�GHEH�LGHQWLILFDU�HO�GRPLQLR�GH�OD�DSOLFDFLyQ��SDUD�HOOR�VH�HVWDEOHFH�HO�DOFDQFH�IXQFLRQDO�GH� ORV� $(� TXH� OD� FRQIRUPDQ� LQFOX\HQGR� XQ� GLDJUDPD� GH� IOXMR� GH� GDWRV� TXH� UHODFLRQD� ODV�IXQFLRQHV� LPSOHPHQWDGDV� FRQ� DFWLYLGDGHV� GHO� PXQGR� UHDO� \� TXH� HQ� GHILQLWLYD� LOXVWUD�JUiILFDPHQWH� OD� DSOLFDELOLGDG�GH� OD� LPSOHPHQWDFLyQ� ��FyPR�HVWD� VH�GLYLGH�HQ�$(V�\�FRPR�ODV�DFWLYLGDGHV�GHO�PXQGR�UHDO�VH�UHODFLRQDQ�D�ODV�IXQFLRQHV�',&20�TXH�OD�PLVPD�DGPLWH�
$GHPiV�GH� OR�DQWHULRU��XQ�&6�GHEH� LQFOXLU�XQD�HVSHFLILFDFLyQ�FRPSOHWD�GH�FDGD�$(��SRU�HOOR�FRQWLHQH� XQ� OLVWDGR� � HQXPHUDQGR� ODV� FODVHV� GH� 623� TXH� FRQIRUPDQ� FDGD� $(� HQ� GRQGH� VH�GHVFULEHQ� WDPELpQ� OD� VLQWD[LV� GH� WUDQVIHUHQFLD� \� ORV� UROHV� DGPLWLGRV�� 8QD� FDUDFWHUtVWLFD�LPSRUWDQWH�TXH�GHEH�LQFOXLU�XQ�&6�HV�TXH�GHEH�LGHQWLILFDU�ORV�SURWRFRORV�GH�FRPXQLFDFLyQ�TXH�VRSRUWD�\�OD�LQWHUID]�ItVLFD�
([LVWHQ� SDUiPHWURV� TXH� SXHGHQ� VHU� FRQILJXUDGRV� SDUD� FDGD� DSOLFDFLyQ� \� ORV� PLVPRV� GHEHQ�HVSHFLILFDUVH�HQ�HO�&6��(QWUH�GLFKRV�SDUiPHWURV�SRGHPRV�PHQFLRQDU��ORV�WtWXORV�GH�FDGD�$(��OD�GLUHFFLyQ� HQ� OD� TXH� DFHSWD� DVRFLDFLRQHV�� ORV� WLHPSRV� Pi[LPRV� GH� HVSHUD� SDUD� FLHUWDV�RSHUDFLRQHV� �WLPHRXWV���HO� VHJXLPLHQWR�GH�HYHQWRV� �ORJJLQJ��� HO�GHVWLQR�GH� ODV� LPiJHQHV�HQ�HO�FDVR�GH�OD�WUDQVIHUHQFLD�SDUD�DOPDFHQDPLHQWR��HWF�
3RU�RWUD�SDUWH��HO�HVWiQGDU�DGPLWH�TXH�XQ�LPSOHPHQWDGRU�H[WLHQGD�OD�IXQFLRQDOLGDG�DFWXDOPHQWH�GHILQLGD�SRU�HO�HVWiQGDU��(VWDV�GLVSRVLFLRQHV�IXHURQ�LQFOXLGDV�SDUD�SHUPLWLU�OD�H[SHULPHQWDFLyQ�GH�QXHYDV� WpFQLFDV�R�PRGDOLGDGHV�TXH�D~Q�QR�KDQ�VLGR�FRQWHPSODGDV��6L�XQD�DSOLFDFLyQ�KDFH�XVR�GH�HVWD�SRVLELOLGDG�HQWRQFHV�HO�&6�GHEH�LQFOXLU�XQD�GHVFULSFLyQ�FRPSOHWD�GH�OD�H[WHQVLyQ��6H�SHUPLWHQ�WUHV�PHFDQLVPRV�EiVLFRV�GH�H[WHQVLyQ�HQ�',&20�
x &ODVHV�GH�623�HVWiQGDU�H[WHQGLGDV��VWDQGDUG�H[WHQGHG�623�FODVVHV���HV�XQD�OHYH�YDULDFLyQ�GH� XQD� FODVH� GH� 623� HVWiQGDU� TXH� LQFOX\H� HOHPHQWRV� DGLFLRQDOHV� GH� WLSR� RSFLRQDO�� (O�LGHQWLILFDGRU�XVDGR�HV�HO�PLVPR�TXH�HO�TXH�FRUUHVSRQGH�D�OD�FODVH�HVWiQGDU�VREUH�HO�FXDO�VH�EDVD�
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x &ODVHV�GH�623�HVSHFLDOL]DGDV��VSHFLDOL]HG�623�FODVVHV���7DPELpQ�VH�EDVD�HQ�XQD�FODVH�HVWiQGDU�SHUR�SXHGH�FRQWHQHU�DWULEXWRV�DGLFLRQDOHV�GH�WLSR�UHTXHULGR�R�PDQGDWRULR��'HELGR�D�TXH�HVWH�SURFHVR�LQWURGXFH�QXHYD�VHPiQWLFD�D�OD�FODVH�GH�623�GHEH�LGHQWLILFDUVH�FRQ�RWUR�LGHQWLILFDGRU�GHILQLGR�SRU�HO�XVXDULR�x &ODVHV� GH� 623� SULYDGDV� �SULYDWH� 623� FODVVHV��� HQ� HVWH� FDVR� OD� IXQFLRQDOLGDG� SURYLVWD� HV�WRWDOPHQWH� QXHYD� DO� HVWiQGDU� \� HO� LPSOHPHQWDGRU� VRODPHQWH� HVWi� UHVWULQJLGR� D� XVDU� ORV�HOHPHQWRV�GH�VHUYLFLR�GHVFULSWRV��',06(��
&�����62)7:$5(�%$6$'2�(1�(/�(67$1'$5�',&20
&RPR�VH�PHQFLRQDED�DQWHV��HO�FRQWLQXR�GHVDUUROOR�WHFQROyJLFR�\�HQ HVSHFLDO�OD�JUDQ�YDULHGDG�GH�GLVSRVLWLYRV�GH�DGTXLVLFLyQ�GH�LPiJHQHV��HVWDFLRQHV�GH�WUDEDMR�SDUD�OD�REWHQFLyQ�GH�ODV�PLVPDV�\� ORV� GLIHUHQWHV� IRUPDWRV� GH� DUFKLYRV� TXH� YDUtDQ� GH� IDEULFDQWH� HQ� IDEULFDQWH�� OOHYDURQ� D� OD�FUHDFLyQ� GHO� HVWiQGDU� ',&20�� 'H� LJXDO� PDQHUD�� H[LVWHQ� HPSUHVDV�� XQLYHUVLGDGHV� \� GHPiV�LQVWLWXFLRQHV�TXH�VH�KDQ�SUHRFXSDGR�SRU�GHVDUUROODU�KHUUDPLHQWDV�VRIWZDUH�TXH�FXPSODQ�FRQ�HO�HVWiQGDU��FRQ�HO�ILQ�GH�JDUDQWL]DU�HO�LQWHUFDPELR�\�SURFHVDPLHQWR�GH�LPiJHQHV�HQ�IRUPD�GLJLWDO�HQ� VXV� SURSLDV� UHGHV� \� FRQ� RWURV� VLVWHPDV� WDOHV� FRPR� VRQ� ORV� +,6� �� +RVSLWDO� ,QIRUPDWLRQ�6\VWHP��\�ORV�5,6��5DGLRORJ\�,QIRUPDWLRQ�6\VWHP��
(Q� LPSRUWDQWH�PHQFLRQDU�TXH�QRV�VRQ� ODV�UHGHV�DTXHOODV�TXH�VRQ�FRPSDWLEOHV�FRQ�HO�HVWiQGDU�VLQR�ODV�DSOLFDFLRQHV��H[LVWHQWHV�ODV�TXH�VLJXHQ�HO�HVWiQGDU�SURSXHVWR�
(Q� HVWD� VHFFLyQ� QRV� UHIHULUHPRV� D� ODV� GLYHUVDV� KHUUDPLHQWDV� VRIWZDUH� TXH� H[LVWHQWHV� � TXH�FXPSOHQ�FRQ�HO�HVWiQGDU�',&20�
'&07.�',&20�722/.,7
(V�XQ�FRQMXQWR�GH�OLEUHUtDV�TXH�VLJXHQ�HO�HVWiQGDU�',&20��LQFOX\H�XQ�VRIWZDUH�SDUD�HO�DQiOLVLV��FRQVWUXFFLyQ�\�FRQYHUVLyQ�GH�DUFKLYRV�GH�LPiJHQHV�',&20��PHGLRV�SDUD�FRPXQLFDFLyQ�RIIOLQH��UHFHSFLyQ�\�HQYtR�GH�LPiJHQHV�VREUH�FRQH[LRQHV�HQ�UHG�DVt�FRPR�WDPELpQ�DOPDFHQDPLHQWR�GH�LPiJHQHV�\�VHUYLGRUHV�GH�OLVWDV�GH�WUDEDMR�
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(O� VRIWZDUH� HV� VRSRUWDGR� SRU� VLVWHPDV� RSHUDWLYRV�ZLQGRZV� ��;� \�17�� LQFOX\H� FyGLJR� IXHQWH�FRPSOHWR�HO�FXDO�HV�GHVDUUROODGR�HQ�$16,�&�\�&���
',&20VFRSH
(V� XQD� KHUUDPLHQWD� GH� OLEUH� GLVWULEXFLyQ� TXH� SHUPLWH� GHVSOHJDU� LPiJHQHV� ',&20�PRQRFURPiWLFDV�GH�WRGDV�ODV�PRGDOLGDGHV�\�VLQ�FRPSUHVLyQ��WDPELpQ�SHUPLWH�FDOLEUDU�HO�VLVWHPD�GH�GHVSOLHJXH�GH�DFXHUGR�D�OD�SDUWH����GHO�HVWiQGDU�
(VWH� VRIWZDUH� UHTXLHUH� GH� VLVWHPD� RSHUDWLYR� ZLQGRZV� ���� ���� 17� ���� R� ZLQGRZDV� ������ VH�UHFRPLHQGD����0E�GH�PHPRULD�5$0�
&'0&+(&.�
(V�XQD�KHUUDPLHQWD�VZ�SDUD�YDOLGDFLyQ�\�SUXHED�GH�LPiJHQHV�',&20��(O�SURJUDPD�OHH�GHVGH�XQ�DUFKLYR�OD� LPDJHQ�',&20�\�GHWHFWD�VL�HVWD�VH�DMXVWD�FRPSOHWDPHQWH�DO�HVWiQGDU��SDUD�HOOR�HODERUD�XQD�UXWLQD�GH��SUXHEDV�\�ILQDOPHQWH�HODERUD�XQ�UHSRUWH�HQ�HO�TXH�VH�FRQVLJQDQ�WRGDV�ODV�YLRODFLRQHV�GHWHFWDGDV�FRQ�UHVSHFWR�DO�HVWiQGDU�
<D� TXH� HO� HVWiQGDU� ',&20� FRQWLHQH� 'HILQLFLRQHV� GH� 2EMHWRV� GH� ,QIRUPDFLyQ� �,2'V�� SDUD�LPiJHQHV� JHQHUDGDV� SRU� FDGD� WLSR� R� PRGDOLGDG� GH� LPDJHQ� HV� QHFHVDULR� UHDOL]DU� SUXHEDV�H[KDXVWLYDV� D� FDGD� XQD� GH� HOODV� FRQ� HO� ILQ� GH� GHWHUPLQDU� VL� VH� DMXVWDQ� DO� HVWiQGDU� \� DGHPiV�IRUPDOL]DU�ORV�,2'V��HVWR�HV�XWLOL]DU�XQ�OHQJXDMH�FRP~Q�TXH�ORV�GHVFULED�
&RQ� HVWH� SURSyVLWR��&'0&+(&.�XQ� OHQJXDMH� GH� GHVFULSFLyQ� GH� ,2'V� HVSHFLDOL]DGR� HO� FXDO�DGHPiV�SHUPLWH� UHDOL]DU�H[WHQVLRQHV�D� ODV�GHILQLFLRQHV�GH�,2'V� WDOHV�FRPR�DGKHULU�HOHPHQWRV�SULYDGRV���SURSXHVWDV�GH�FRUUHFFLyQ�DO�HVWiQGDU�HQWUH�RWURV��VLQ�DOWHUDU�OD�DSOLFDFLyQ�HQ�VL�PLVPD��
/DV� SUXHEDV� UHDOL]DGDV� VREUH� ODV� GLIHUHQWHV� PRGDOLGDGHV� GH� LPiJHQHV� EXVFDQ� GHWHFWDU� HO�FXPSOLPLHQWR�GHO�HVWiQGDU�HQ�VXV�GLIHUHQWHV�SDUWHV��
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x 3DUWH�����GHILQLFLyQ�GH�,2'V�x 3DUWH����HVWUXFWXUD�GH�GDWRV�\�FRGLILFDFLyQ�x 3DUWH����GLFFLRQDULR�GH�GDWRV�
2WUDV�GH�ODV�FDUDFWHUtVWLFDV�GHO�VRIWZDUH�VRQ�
x 6RSRUWD�ODV�VLJXLHQWHV�PRGDOLGDGHV�GH�LPiJHQHV���&5��&7��05��0HGLFLQD�1XFOHDU��&DSWXUD�6HFXQGDULD��8OWUDVRQLGR��;$��;$�ELSODQD��5)�\�UDGLRWHUDSLD�x (O� VRIWZDUH� SHUPLWH� UHDOL]DU� ODV� SUXHEDV� WDQWR� VREUH� LPiJHQHV� VLQ� FRPSULPLU� FRPR�LPiJHQHV�FRPSULPLGDV�HQ�IRUPDWR�-3(*��/DV�SUXHEDV�QR�VRQ�UHDOL]DGDV�VREUH�OD�HVWUXFWXUD�GH�ORV�SL[HOV�x (V�GLVSRQLEOH�HQ�YHUVLRQHV�SDUD�6XQ62IW�6RODULV���[���6SDUF��\�/LQX[��/D�YHUVLyQ�SDUD�17�HV�D~Q�XQD�YHUVLyQ�H[SHULPHQWDO��&'0&+(&.�QR�HV�GLVSRQLEOH�HQ�FyGLJR�IXHQWH�
'&035,17�3ULQW�0DQDJHPHQW
(V� XQ� FRQMXQWR� GH� KHUUDPLHQWDV� TXH� DGPLQLVWUDQ� OD� LPSUHVLyQ� GH� LPiJHQHV� ',&20�� (O�FRPSRQHQWH� PiV� LPSRUWDQWH� HV� XQ� VHUYLGRU� GH� ,PSUHVLyQ� ',&20� �6&3�� HO� FXDO� LQFOX\H� XQ�OHQJXDMH�GH�SDJLQDFLyQ�H�LPSUHVLyQ�SDUD�LPSUHVRUDV�GH�DOWD�FDOLGDG���3RVW6FULS��GH�HVWD�PDQHUD�HO� VRIWZDUH� OH� SHUPLWH� D� FOLHQWHV� GH� LPSUHVLyQ� ',&20� LPSULPLU� HQ� LPSUHVRUDV� OiVHU� QR� WDQ�FRVWRVDV�
(O� VHUYLGRU� RIUHFH� DPSOLDV� IXQFLRQDOLGDGHV� FRPR�ODV�GH� LPSOHPHQWDU� XQD�DPSOLD� YDULHGDG�GH�VHUYLFLRV�GH�LPSUHVLyQ�',&20�LQFOX\HQGR�ODV�FRPELQDFLRQHV�GH�LPSUHVLyQ�PRQRFURPiWLFD�R�D�FRORU�
/RV�FRPSRQHQWHV�GH�OD�KHUUDPLHQWD�VRQ�WUHV�
x /LEUHUtDV�GH�&���ODV�FXDOHV�SHUPLWHQ�OD�LPSOHPHQWDFLyQ�GHO�SURWRFROR�GH�FRPXQLFDFLRQHV�SDUD�OD�DGPLQLVWUDFLyQ�GH�LPSUHVLRQHV�',&20�x 8Q�VHUYLGRU�GH�LPSUHVLyQ�',&20�6&3�HO�FXDO�FUHD�HO�FyGLJR�SDUD�OD�LPSUHVLyQ�
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x 8Q� FOLHQWH� GH� LPSUHVLyQ� ',&20� TXH� SHUPLWH� UHDOL]DU� OD� GHVFDUJD� GH� ODV� LPiJHQHV�',&20�\�OD�LPSUHVLyQ�GH�ODV�PLVPDV�VREUH�HO�VHUYLGRU�GH�LPSUHVLyQ�
/D� KHUUDPLHQWD� HQ� FXHVWLyQ� UHDOL]D� XQD� LPSOHPHQWDFLyQ� GH� OD� FODVH� GH� VHUYLFLR� GH�DGPLQLVWUDFLyQ�GH�LPSUHVLyQ�GHILQLGD�SRU�HO HVWiQGDU�
2WUDV�GH�VXV�FDUDFWHUtVWLFDV�VRQ�
x $GPLQLVWUDFLyQ�GH�LPSUHVLyQ�HQ�XQD�HVFDOD�GH�JULVHV�EiVLFD�x $GPLQLVWUDFLyQ�GH�LPSUHVLyQ�HQ�FRORU�x 7UDEDMRV�GH�LPSUHVLyQ�x $QRWDFLRQHV�x 6RSRUWD�YDULRV�VLVWHPDV�RSHUDWLYRV�HQWUH�ORV�TXH�VH�HQFXHQWUDQ�6RODULV���[��/LQX[���[��6XQ26�����[��26)�����[���:LQGRZV��;�\�17�QR�VRQ�VRSRUWDGRV�y (O�PyGXOR�QR�HV�GH�OLEUH�GLVWULEXFLyQ�\�GHEH�VHU�OLFHQFLDGR�VHSDUDGDPHQWH�

'&0,0$*(�,0$*(�352&(66,1*�722/.,7
'&0,0$*(�HV�XQ�FRQMXQWR�GH�KHUUDPLHQWDV�SDUD�HO�SURFHVDPLHQWR�GH�LPiJHQHV�',&20��(O�Q~FOHR� GHO� VRIWZDUH� HVWi� FRQIRUPDGR� SRU� OLEUHULDV� GH� &��� ODV� FXDOHV� SHUPLWHQ� XQD�QRUPDOL]DFLyQ� \� FRQYHUVLyQ� GH� LPiJHQHV�',&20� D� IRUPDWRV� FRPSDWLEOHV� SDUD� GHVSOLHJXH� \�SURFHVDPLHQWR�� &RQ� HVWH� VRIWZDUH� HV� SRVLEOH� FRQYHUWLU� LPiJHQHV� ',&20� D� ORV IRUPDWRV�SRSXODUHV�3*0�330�RIUHFLHQGR�XQD�PXOWLWXG�GH�WpFQLFDV�GH�SURFHVDPLHQWR�GH�LPiJHQHV��
(O� PyGXOR� QR� HV� GH� OLEUH� GLVWULEXFLyQ� \� GHEH� VHU� OLFHQFLDGR�� 6RSRUWD� WRGRV� ORV� IRUPDWRV� GH�LPiJHQHV�',&20�VLQ�FRPSUHVLyQ��SHUR�D~Q�QR�VRSRUWD�ORV�IRUPDWRV�-3(*�\�5/(�
6RSRUWD�GLIHUHQWHV�SODWDIRUPDV�FRPR�VRQ�6RODULV��/LQX[�\�:LQGRZV��;�\�17
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