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/DVW�0RGLILHG� IHFKD�GH�OD�~OWLPD�PRGLILFDFLyQ�GH�OD�HQWLGDG

+773����
&RQWHQW�/DQJXDJH��/HQJXDMH�QDWXUDO�GH�OD�HQWLGDG�
&RQWHQW�/RFDWLRQ��ORFDOL]DFLyQ�85/�DOWHUQDWLYD�



$56�� ���� +773 ��

���0HQVDMHV�+773��

����&XHUSR GHO�PHQVDMH

(Q�ODV�UHVSXHVWDV�FRQWLHQH�HO�UHFXUVR�SHGLGR�R�WH[WR�
H[SOLFDQGR�XQ HUURU�

(Q�ODV�SHWLFLRQHV�FRQWLHQH�GDWRV�GH�XVXDULR�R�ILFKHURV�
SDUD�VXELU�

6L�KD\�FXHUSR��GHEHQ�DSDUHFHU�DO�PHQRV�ODV�VLJXLHQWHV�
FDEHFHUDV�UHODWLYDV�D�pO�

&RQWHQW�7\SH��WLSR�0,0(�GH�ORV�GDWRV��HM��WH[W�KWPO��
LPDJH�SQJ��

&RQWHQW�/HQJWK��Q~PHUR�GH�E\WHV HQ�HO�FXHUSR�

$56�� ���� +773 ��

���0HQVDMHV�+773��
����&XHUSR�GHO�PHQVDMH�

,QWHUQDFLRQDOL]DFLyQ�GHO�FRQWHQLGR

&DGD�GtD�DSDUHFHQ�HQ�OD�ZHE�PLOORQHV�GH�GRFXPHQWRV�
HVFULWRV�HQ�FLHQWRV�GH�OHQJXDMHV�
+773�GD�VRSRUWH�SDUD�HO�WUDQVSRUWH�\�SURFHVDGR�GH�
GRFXPHQWRV�HQ�OHQJXDMHV�\�DOIDEHWRV�GLVWLQWRV�

/RV�FOLHQWHV�PDQGDQ�ODV�FDEHFHUDV�$FFHSW�&KDUVHW \�
$FFHSW�/DQJXDJH SDUD�LQGLFDUOH�DO�VHUYLGRU�ORV�VLVWHPDV�GH�
FRGLILFDFLyQ�\�OHQJXDMHV�TXH�HO�FOLHQWH�HQWLHQGH��DVt FRPR�
FXDOHV�SUHILHUH�

$FFHSW�&KDUVHW��LVR���������XWI���
$FFHSW�/DQJXDJH��HV��HQ

(O�VHUYLGRU�OH�LQGLFD�DO�FOLHQWH�HO�DOIDEHWR�\�OHQJXDMH�XWLOL]DGR�FRQ�
HO�SDUiPHWUR�FKDUVHW GH�&RQWHQW�7\SH \�FRQ�OD�FDEHFHUD�
&RQWHQW�/DQJXDJH�

&RQWHQW�7\SH��WH[W�KWPO��FKDUVHW LVR������MS
&RQWHQW�/DQJXDJH��MS



$56�� ���� +773 ��

���0HQVDMHV�+773��
����&XHUSR�GHO�PHQVDMH�

(MHPSOR�GH�SHWLFLyQ

*(7��aSGL�WHVW�KWPO +773������&5/)!

&RQQHFWLRQ��FORVH �&5/)!

8VHU�$JHQW��0R]LOOD�����>HQ@��;����,��/LQX[��������L�����
1DY ������&5/)!

+RVW��ZZZ�XY�HV �&5/)!

$FFHSW��LPDJH�JLI��LPDJH�[�[ELWPDS��LPDJH�MSHJ��
LPDJH�SMSHJ��
�
��&5/)!

$FFHSW�(QFRGLQJ��J]LS �&5/)!

$FFHSW�/DQJXDJH��HV��&5/)!

$FFHSW�&KDUVHW��LVR���������&5/)!

�&5/)!

$56�� ���� +773 ��

���0HQVDMHV�+773��
����&XHUSR�GHO�PHQVDMH�

(MHPSOR�GH�UHVSXHVWD

+773���������2.��&5/)!

'DWH��7XH�����-DQ ��������������*07��&5/)!

6HUYHU��$SDFKH��������8QL[��'HELDQ�*18��&5/)!

/DVW�0RGLILHG��7XH�����-DQ ��������������*07��&5/)!

(7DJ�����H��I�����D�G�E�����&5/)!

&RQWHQW�/HQJWK������&5/)!

&RQWHQW�7\SH��WH[W�KWPO��FKDUVHW LVR���������&5/)!

�&5/)!

�KWPO!(VWR�HV�XQD�SUXHED��KWPO!



$56�� ���� +773 ��

���(OHPHQWRV�DYDQ]DGRV�

����&RRNLHV

/DV�FRRNLH VRQ�LQIRUPDFLyQ TXH�HO�QDYHJDGRU�JXDUGD�HQ�
PHPRULD�R HQ�HO GLVFR�GXUR GHQWUR�GH�ILFKHURV�WH[WR� D�
VROLFLWXG�GHO VHUYLGRU��

,QFOX\HQ GDWRV�JHQHUDGRV�SRU�HO�VHUYLGRU��R GDWRV�LQWURGXFLGRV HQ�
XQ�IRUPXODULR�SRU�HO�XVXDULR��HQYLDGRV�DO�VHUYLGRU�\�UHHQYLDGRV�SRU�
pVWH�DO�FOLHQWH�

+773�HV�XQ�SURWRFROR�VLQ�HVWDGRV��QR DOPDFHQD�HO�HVWDGR�
GH�OD�VHVLyQ�HQWUH�SHWLFLRQHV�VXFHVLYDV�

/DV�FRRNLHV SXHGHQ�XVDUVH�SDUD�DVRFLDU�HVWDGR�
3URSRUFLRQDQ XQD�PDQHUD�GH�FRQVHUYDU�FLHUWD�LQIRUPDFLyQ�HQWUH
SHWLFLRQHV�GHO�FOLHQWH�

$56�� ���� +773 ��

���(OHPHQWRV�DYDQ]DGRV�
����&RRNLHV

8VRV

$OPDFHQDU�LQIRUPDFLyQ�LPSRUWDQWH�SDUD�HO�VHUYLGRU�
&RQVWLWX\HQ XQD�SRWHQWH�KHUUDPLHQWD�HPSOHDGD�SRU ORV�
VHUYLGRUHV�:HE�SDUD�DOPDFHQDU�\�UHFXSHUDU�LQIRUPDFLyQ�DFHUFD�
GH�VXV YLVLWDQWHV�

(MHPSORV�GH�XVR�
*XDUGD�LQIRUPDFLyQ�GH�OD�VHVLyQ�
&RPHUFLR�HOHFWUyQLFR�

&DUULWR�GH�OD�FRPSUD�

3HUVRQDOL]DFLyQ�GH�SiJLQDV
,GLRPDV

6HJXLPLHQWR�GH�ODV�YLVLWDV�D�XQ�:HE
&DUWHOHV�SXEOLFLWDULRV

$OPDFHQDPLHQWR�GHO ORJLQ \�SDVVZRUG



$56�� ���� +773 ��

���(OHPHQWRV�DYDQ]DGRV�
����&RRNLHV

$OPDFHQDPLHQWR�GH�OD�FRRNLHV

(O�KHFKR�GH VHU�DOPDFHQDGDV�HQ�HO�ODGR�GHO�FOLHQWH��OLEHUD�
DO�VHUYLGRU�GH XQD�LPSRUWDQWH�FDUJD�

(O FOLHQWH GHYXHOYH�OD�LQIRUPDFLyQ DO VHUYLGRU�HQ�VLJXLHQWHV�
SHWLFLRQHV�

7LSRV��FRRNLHV GH�VHVLyQ�\�FRRNLHV SHUVLVWHQWHV�

/DV�FRRNLHV SHUVLVWHQWHV�VRQ�DOPDFHQDGDV�HQ�GLVFR�SRU�
HO�SURSLR�QDYHJDGRU�

,QWHUQHW�H[SORUHU�
8Q�DUFKLYR�SDUD�FDGD�FRRNLH�

�LGHQWLILFDGRU�GH�XVXDULR!#�GRPLQLR�W[W!

1HWVFDSH�
7RGDV�HQ�HO�PLVPR�DUFKLYR��FRRNLH�W[W

$56�� ���� +773 ��

���(OHPHQWRV�DYDQ]DGRV�
����&RRNLHV

&RRNLH HQYLDGD�SRU�HO�VHUYLGRU��,�

&DEHFHUD +773� ³6HW�&RRNLH´
&DEHFHUD�LQFOXLGD SRU�HO VHUYLGRU�HQ�HO�PHQVDMH�GH�
UHVSXHVWD��FXDQGR�TXLHUH�HQYLDU�XQD�FRRNLH�
)RUPDWR�

³6HW�&RRNLH�´
³QRPEUH YDORU´��1RPEUH�GH�OD�FRRNLH \�YDORU
³�H[SLUHV IHFKD´��)HFKD�GH�FDGXFLGDG
³�SDWK FDPLQR´� &DPLQR
³�GRPDLQ GRPLQLR´��'RPLQLR�
³�VHFXUH´��VyOR�VH�WUDQVPLWH VREUH�FDQDOHV VHJXURV��+7736��

(MHPSOR�
6HW�&RRNLH��XQQRPEUH XQYDORU��H[SLUHV 0RQ�����-DQ�����
���������*07� SDWK �GLU��GRPDLQ PL�GRPLQLR�FRP��
VHFXUH



$56�� ���� +773 ��

���(OHPHQWRV�DYDQ]DGRV�
����&RRNLHV

&RRNLH HQYLDGD�SRU�HO�VHUYLGRU��,,�

,QIRUPDFLyQ�LQFOXLGD�
1RPEUH�\�9DORU�GH�OD�FRRNLH�
)HFKD�GH�FDGXFLGDG�

(O�QDYHJDGRU FRQVHUYDUi \�UHFXSHUDUi OD�FRRNLH VyOR�VL�VX�IHFKD�GH�
FDGXFLGDG�D~Q QR KD H[SLUDGR�
6L�QR�VH HVSHFLILFD��FDGXFD�FXDQGR�HO�XVXDULR VDOJD�GH�OD�VHVLyQ�

&DPLQR�GH�ODV�DSOLFDFLRQHV�FRQ�DFFHVR�D�OD�FRRNLH�
6L�QR�VH�HVSHFLILFD��WRPD�FRPR�FDPLQR�HO�GLUHFWRULR�GH�OD DSOLFDFLyQ
TXH�OD RULJLQy�

'RPLQLR �FRPSOHWR�R�SDUFLDO� GH�ORV�VHUYLGRUHV�FRQ�DFFHVR�D�OD�
FRRNLH�

6L�QR�VH�HVSHFLILFD�QLQJ~Q�GRPLQLR� HO�QDYHJDGRU�VyOR GHYROYHUi OD�
FRRNLH D�OD�PiTXLQD�TXH�OD RULJLQy�

$WULEXWR VHFXUH LQGLFDQGR TXH�OD�FRRNLH VyOR�VHUi WUDQVPLWLGD�D�
WUDYpV�GH XQ�FDQDO�VHJXUR��FRQ�66/�

$56�� ���� +773 ��

���(OHPHQWRV�DYDQ]DGRV�
����&RRNLHV

&RRNLH HQYLDGD�SRU�HO�FOLHQWH

&DEHFHUD�+773��³&RRNLH´��
(QYLDUi WRGDV�ODV�FRRNLHV HQ�XQD�~QLFD FDEHFHUD�+773�

&RRNLH� QRPEUH� YDORU���QRPEUH� YDORU������

3URFHVR�
&XDQGR�XQ�FOLHQWH�VROLFLWD�XQD�85/��EXVFDUi HQ�VX�OLVWD�GH
FRRNLHV DTXHOODV�TXH�FRLQFLGDQ�FRQ�HVH�GRPLQLR \�FRQ�HVH�
FDPLQR�

'HQWUR�GH�OD FDEHFHUD ³&RRNLH´��ODV�FRRNLHV VH�RUGHQDQ�GH�PiV�D�
PHQRV HVSHFtILFD��VHJ~Q�FDPLQR��

1R�VH�FRQVLGHUDQ�ODV�FRRNLHV FDGXFDGDV �GH�KHFKR� VH�HOLPLQDQ��



$56�� ���� +773 ��

���(OHPHQWRV�DYDQ]DGRV�
����&RRNLHV

/LPLWDFLRQHV

3RU VX�GLVHxR� ODV�FRRNLHV WLHQHQ�ODV VLJXLHQWHV�
OLPLWDFLRQHV�

0i[LPR�GH�WUHVFLHQWDV�FRRNLHV HQ�HO�GLVFR��
6L�OOHJD OD�Q~PHUR������VH�ERUUD�OD�PiV�DQWLJXD�

7DPDxR�Pi[LPR�GH���.E\WHV SRU�FRRNLH �QRPEUH�\�YDORU��

9HLQWH�FRRNLHV Pi[LPR�SRU�VHUYLGRU�R�GRPLQLR�

1LQJXQD�PiTXLQD�TXH�QR�HQFDMH�HQ�HO�GRPLQLR�GH�OD�FRRNLH
SRGUi DFFHGHU�D�HOOD�

$56�� ���� +773 ��

���(OHPHQWRV�DYDQ]DGRV�
����&RRNLHV

(MHPSOR
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���(OHPHQWRV�DYDQ]DGRV�
����&RRNLHV

6HJXULGDG

6RQ�VLPSOHV�ILFKHURV�WH[WR�DOPDFHQDGRV�SRU�HO�QDYHJDGRU�
6RQ�HOHPHQWRV�SDVLYRV�TXH�QR�SXHGHQ�HPSUHQGHU�QLQJXQD�DFFLyQ�
1R�SXHGHQ�LQIHFWDU�HO�RUGHQDGRU�FRQ�QLQJ~Q�WLSR�GH�YLUXV�

1R�SXHGHQ�VHU�XVDGRV�SDUD�H[WUDHU�GDWRV�GH�QXHVWUR�GLVFR�
GXUR�

6ROR�DOPDFHQDQ�OD�LQIRUPDFLyQ�FRQILGHQFLDO�TXH�SUHYLDPHQWH�KD\D�
VLGR�HQYLDGD�DO�VHUYLGRU�

6LQ�HPEDUJR�
1R�VRQ�XQ�EXHQ�HOHPHQWR�GH�VHJXULGDG��\D�TXH�FXDOTXLHU�XVXDULR�
TXH�WHQJD�DFFHVR�D�HOODV��WDO�YH]�D�WUDYpV�GH�OD�UHG�ORFDO��QXQFD�D�
WUDYpV�GH�,QWHUQHW��SXHGH�H[WUDHU�VXV�GDWRV�
3XHGHQ�VHU�XWLOL]DGDV�SRU�ORV�VHUYLGRUHV�SDUD�KDFHU�XQ�VHJXLPLHQWR�
RFXOWR�GH�ODV�SiJLQDV�YLVLWDGDV�SRU�XQ�XVXDULR�\�FUHDUVH�XQ�SHUILO�
GHO�XVXDULR�

$56�� ���� +773 ��

���(OHPHQWRV�DYDQ]DGRV�

����6HVLRQHV

+773�HV�XQ�SURWRFROR�VLQ�PDQHMR�GH�HVWDGRV�
7UDV�OD�UHVSXHVWD��HO�VHUYLGRU�FLHUUD LQPHGLDWDPHQWH�OD�FRQH[LyQ
�+773�������
/RV�VHUYLGRUHV�+773�UHVSRQGHQ�D�FDGD�VROLFLWXG�GHO�FOLHQWH�VLQ�
UHODFLRQDU�WDO�VROLFLWXG�FRQ�DOJXQD�VROLFLWXG�SUHYLD�R�VLJXLHQWH��

(O�SURWRFROR�+773�QR�PDQHMD�XQ�HVWDGR�GH�FDGD�FRQH[LyQ�UHDOL]DGD�
SRU�HO�PLVPR�XVXDULR��VHD�FXDO�VHD�OD�YHUVLyQ�+773�

1R�H[LVWH�HO�FRQFHSWR�GH�VHVLyQ�

/DV�VHVLRQHV�VRQ�IXQGDPHQWDOHV�HQ�ODV�DSOLFDFLRQHV�
:HE� 3HUPLWHQ�

'HILQLU�YDULRV�HVWDGRV�GLVWLQWRV�HQ�OD�DSOLFDFLyQ�
&RORFDU ODV�VROLFLWXGHV�\�UHVSXHVWDV�GHQWUR�GH�XQ�FRQWH[WR�PiV�
DPSOLR�

/RV�FOLHQWHV�\�VHUYLGRUHV�LQWHUFDPELDQ LQIRUPDFLyQ�VREUH�HO�HVWDGR
GH�OD�DSOLFDFLyQ�



$56�� ���� +773 ��

���(OHPHQWRV�DYDQ]DGRV�
����6HVLRQHV

'DWRV�DVRFLDGRV�D�OD�VHVLyQ�

(O�VHUYLGRU�DOPDFHQDUi OD�LQIRUPDFLyQ�QHFHVDULD�SDUD�
OOHYDU�HO�VHJXLPLHQWR�GH�OD�VHVLyQ�

,GHQWLILFDGRU�GH�OD�VHVLyQ��
,GHQWLILFDGRU�GHO�XVXDULR�HQ�VHVLyQ�
7LHPSR�GH�H[SLUDFLyQ�GH�OD�VHVLyQ��
'LUHFFLyQ�GRQGH�VH�HQFXHQWUD�ORFDOL]DGR�HO�FOLHQWH�
9DULDEOHV�DVRFLDGDV�D�OD�VHVLyQ�
2WUDV�YDULDEOHV�WHPSRUDOHV��

3RU�OD�PLVPD�QDWXUDOH]D�GHO�+773�HV�LPSRVLEOH�DVHJXUDU�
OD�H[LVWHQFLD�R�OD�DXVHQFLD�GH�XQD�VHVLyQ�

(VWDEOHFHU�XQ�SURFHVR�TXH�UHYLVH�SHULyGLFDPHQWH�ORV�WLHPSRV�GH�
H[SLUDFLyQ�GH�FDGD�SURFHVR�
(OLPLQDU�ORV�GDWRV�DVRFLDGRV�D�OD�VHVLyQ�VL�\D�H[FHGLy HO�WLHPSR��

$56�� ���� +773 ��

���(OHPHQWRV�DYDQ]DGRV�
����6HVLRQHV

0HFDQLVPRV�

6H�GHEHQ�HVWDEOHFHU�PHFDQLVPRV�DMHQRV�DO�SURWRFROR�
+773�SDUD�OOHYDU�HO�FRQWURO�GH�OD�VHVLyQ�

$�WUDYpV�GH &RRNLHV�
,QIODQGR�ODV�GLUHFFLRQHV�85/�
$�SDUWLU�GH�FRQWUROHV�+70/�RFXOWRV�

�,1387�W\SH ³KLGGHQ´ QDPH ³VHVVLRQ´ YDOXH ³����´!
$�SDUWLU�GH�OD�GLUHFFLyQ�,3�GHO�FOLHQWH�

(O�VHUYLGRU�PDQWLHQH�OD�LQIRUPDFLyQ�GH�OD�VHVLyQ�HQ�
0HPRULD�5$0�
$UFKLYRV�
8QD EDVH�GH�GDWRV�

/RV�PiV�XWLOL]DGRV�VRQ�ORV�WUHV�SULPHURV�
3RFDV�DSOLFDFLRQHV�:HE�KDFHQ�XVR�H[FOXVLYR�GH�XQ�WLSR

*HQHUDOPHQWH VH�PH]FODQ��REWHQLHQGR�ODV�YHQWDMDV�GH�FDGD�XQR�
\�WUDWDQGR�GH�HYLWDU�VXV�GHVYHQWDMDV��



$56�� ���� +773 ��

���(OHPHQWRV�DYDQ]DGRV�
����6HVLRQHV

9HQWDMDV�GHVYHQWDMDV�

&DGD�XQR�GH�ORV�DQWHULRUHV�PHFDQLVPRV�WLHQHQ�VXV�
YHQWDMDV�\�GHVYHQWDMDV�

/D�GLUHFFLyQ�,3 QR�GLVWLQJXH�XVXDULRV��VyOR�PiTXLQDV�

/D�GLUHFFLyQ�,3�HVWi RFXOWD�VL�KD\�XQ�SUR[\ SRU�PHGLR�

/DV�FRRNLHV SXHGHQ�VHU�OHtGDV�SRU�WHUFHURV�

6H�GHEH�XWLOL]DU�H[FOXVLYDPHQWH�FRRNLHV GH�VHVLyQ�

$OJXQRV�XVXDULRV�QR�DFHSWDQ�FRRNLHV GH�QLQJ~Q�WLSR�

/RV�FRQWUROHV�+70/�RFXOWRV \�ODV�85/�LQIODGDV��VH�YXHOYHQ�
PiV�FRPSOLFDGRV�GH�PDQWHQHU�FXDQGR�OD�LQIRUPDFLyQ�SHUVLVWHQWH�
FUHFH�HQ�WDPDxR�

/DV�85/�LQIODGDV VyOR�IXQFLRQDQ�VL�HO�DFFHVR�D�ODV�SiJLQDV�VH�
UHDOL]D�DFWLYDQGR�HQODFHV��HV�GHFLU��VL�QR�VH�LQWURGXFH�OD�85/�
GLUHFWDPHQWH�

$56�� ���� +773 ��

���(OHPHQWRV�DYDQ]DGRV�
����6HVLRQHV

,GHQWLILFDGRUHV��GH�OD�VHVLyQ�

3DUD�TXH�OD�DSOLFDFLyQ�:HE�LGHQWLILTXH�FDGD�SHWLFLyQ�
+773 GHQWUR�GH�XQD�VHVLyQ��ODV�SHWLFLRQHV�GHEHQ�
FRQWHQHU�XQ�LGHQWLILFDGRU SDVDGR D�WUDYpV�GH�

3DUiPHWURV�HQ�OD�85/��PpWRGR�*(7�
3DUiPHWURV�LQFOXLGRV�HQ�HO�FXHUSR�GHO�PHQVDMH��PpWRGR�3267�
&RRNLH

(VWR��HQWUH�RWUDV�FRVDV��HYLWD�TXH�HO�XVXDULR�GHED�
DXWHQWLILFDUVH�HQ�FDGD�SHWLFLyQ��
/RV�LGHQWLILFDGRUHV�GH�OD�VHVLyQ�GHEHQ�VHU�~QLFRV�\�
GLItFLOHV�GH�DGLYLQDU�

([LVWH OD�SRVLELOLGDG�GH�TXH�DJHQWHV�H[WHUQRV�TXLHUDQ�HQWUDU�GH�
PDQHUD�IUDXGXOHQWD�DO�VLVWHPD��
(V�QHFHVDULR DOJ~Q�PHFDQLVPR�TXH�SURYHD�LGHQWLILFDGRUHV�
DOHDWRULRV�\�FRQ�XQ�JUDQ�SHULRGR�GH�UHSHWLFLyQ
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���(OHPHQWRV�DYDQ]DGRV�
����$XWHQWLILFDFLyQ�\�DXWRUL]DFLyQ

$XWHQWLILFDFLyQ�GHO�XVXDULR

/D�PDQHUD�SUHGHWHUPLQDGD�GH�WUDEDMDU�GH OD :HE�HV�
DQyQLPD�

/R�~QLFR�TXH�VH�SXHGH�VDEHU FRQ�VHJXULGDG�HV�HO�Q~PHUR�,3�GHO�
FOLHQWH �VL�QR�KD\�XQ�SUR[\ SRU�PHGLR���

$�YHFHV��GHELGR�D�FXHVWLRQHV�GH SHUVRQDOL]DFLyQ�R�D�
SROtWLFDV�GH�UHVWULFFLyQ��ODV�DSOLFDFLRQHV�:HE�GHEHQ�
FRQRFHU�\�YHULILFDU�OD�LGHQWLGDG�GHO XVXDULR�

$�WUDYpV GH�XQ�QRPEUH�GH�XVXDULR \ XQD�SDODEUD�VHFUHWD��

$�HVWH�SURFHVR�GH�LGHQWLILFDFLyQ�VH�OH�FRQRFH�FRPR�
DXWHQWLILFDFLyQ�

$56�� ���� +773 ��

���(OHPHQWRV�DYDQ]DGRV�
����$XWHQWLILFDFLyQ�\�DXWRUL]DFLyQ

$XWRUL]DFLyQ�GHO�XVXDULR

8QD�YH] LGHQWLILFDGR� VH FRPSUXHED�VL�HO�XVXDULR�\�
SDODEUD�FODYH HQYLDGRV�VRQ YiOLGRV��DVt FRPR�VXV
UHVWULFFLRQHV GH�XVR��

/D�OLVWD�GH�XVXDULRV�\�VXV�UHVWULFFLRQHV�GH�XVR VH�HQFXHQWUD�
QRUPDOPHQWH�HQ�XQD�EDVH�GH�GDWRV�

$�HVWH�SURFHVR�VH�OH�FRQRFH�FRPR�DXWRUL]DFLyQ��

6L�OD�UHVSXHVWD�FRLQFLGH��HO�VHUYLGRU�WUDQVILHUH�HO�
UHFXUVR�



$56�� ���� +773 ��

���(OHPHQWRV�DYDQ]DGRV�
����$XWHQWLILFDFLyQ�\�DXWRUL]DFLyQ

$XWHQWLILFDFLyQ�FRQ�+773

([LVWHQ�P~OWLSOHV�PpWRGRV SDUD�OD�DXWHQWLFDFLyQ�GH�
XVXDULRV��

(O�SURWRFROR�+773�SURYHH XQ�PHFDQLVPR�SDUD�OD�
DXWHQWLFDFLyQ�GH�XQ�XVXDULR��

&DEHFHUDV��:::�$XWKHQWLFDWH \�$XWKRULWDWLRQ

/RV QDYHJDGRUHV�VH�HQFDUJDQ�GH�PDQHMDU�OD�SHWLFLyQ�DO�XVXDULR�
SRU�SDUWH�GHO�VHUYLGRU�SDUD�TXH�VH�LGHQWLILTXH��SUHVHQWiQGROH�XQ
FXDGUR�GH�GLiORJR�

$XWHQWLILFDFLyQ�FRQ�+773����
/D�DXWHQWLILFDFLyQ�%DVLF �<D�H[LVWtD�HQ�OD�YHUVLyQ�+773������

/D�DXWHQWLILFDFLyQ�'LJHVW �0HMRUD�OD�%DVLF��

$56�� ���� +773 ��

���(OHPHQWRV�DYDQ]DGRV�
����$XWHQWLILFDFLyQ�\�DXWRUL]DFLyQ

3URFHGLPLHQWR

6HUYLGRU&OLHQWH

*(7��VHUYLFLRV�LQGH[�KWPO +773����

+773���������8QDXWKRUL]HG
:::�$XWKHQWLFDWH��%DVLF�UHDOP �³$XWH���´

*(7��VHUYLFLRV�LQGH[�KWPO +773����
$XWKRUL]DWLRQ��%DVLF�<Q-3:��J�++QK0N

+773���������2.
&RQWHQW�W\SH��WH[W�KWPO

�KWPO!���������

���

���

���

���
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����$XWHQWLILFDFLyQ�\�DXWRUL]DFLyQ

$XWHQWLILFDFLyQ�%DVLF

&RGLILFDFLyQ�VLPSOH�GH���ELWV�
8QH�HQ�XQD�FDGHQD�HO�ORJLQ \�SDVVZRUG VHSDUDGR�SRU�³�´

'LYLGH�OD�VHFXHQFLD�GH�ELWV�GH�OD�FDGHQD�HQ�JUXSRV�GH���ELWV�

$�FDGD�WUR]R�OH�DVLJQD�XQD�OHWUD��H[WUDtGD�GH�XQD�DOIDEHWR�HVSHFLDO�
GH����FDUDFWHUHV��

(O�VHUYLGRU�GHYXHOYH�HO�PHQVDMH�
+773���������8QDXWKRUL]HG

(O�FOLHQWH�UHHQYtD�HO�PHQVDMH�DxDGLHQGR�
$XWKRUL]DWLRQ��%DVLF�-<Q:S�WG*��G+N�7�FK

(V�PX\�VLPSOH��6H�SXHGH�GHFRGLILFDU�HQ�SRFRV�VHJXQGRV�
D�PDQR�
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���(OHPHQWRV�DYDQ]DGRV�
����$XWHQWLILFDFLyQ�\�DXWRUL]DFLyQ

$XWHQWLILFDFLyQ�'LJHVW

$OWHUQDWLYD�PXFKR�PiV�VHJXUD�TXH�%DVLF�

8WLOL]D�DOJRULWPRV�GH�����ELWV��0'���SDUD�KDOODU�HO�
FRPSHQGLR�GHO�SDVVZRUG�

(O�VHUYLGRU�UHVSRQGH�FRQ HO�PHQVDMH�
+773���������8QDXWKRUL]HG

+.�73�&���

(O�FOLHQWH�UHHQYtD�HO�PHQVDMH�DxDGLHQGR�
$XWKRUL]DWLRQ��'LJHVW XVHUQDPH �SHSH��UHDOP �����

QRQFH �+.�73����XUL ��FJL�ELQ�VHUYLFLRV�FJL��

UHVSRQVH ���&�(+��6.�-++�����+'/6'-.'�����--�*��
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����$XWHQWLILFDFLyQ�\�DXWRUL]DFLyQ

$OWHUQDWLYDV�D�OD�DXWHQWLILFDFLyQ�+773

/D�DXWHQWLILFDFLyQ�FRQ�+773 SUHVHQWD�YDULDV�GHVYHQWDMDV�
1R WHUPLQD�OD�VHVLyQ�KDVWD�TXH�HV�FHUUDGR�HO�QDYHJDGRU�

1R�VH�SXHGH PRGLILFDU�OD�SUHVHQWDFLyQ�GH�OD�YHQWDQD�GH�GLiORJR��
GRQGH�VH�OH�VROLFLWD�DO�XVXDULR�TXH�VH�LGHQWLILTXH�

(VWH IRUPXODULR�HV�PDQHMDGR�SRU�HO�QDYHJDGRU DXWyQRPDPHQWH��

/D�RWUD�DOWHUQDWLYD�HV�TXH�OD�DSOLFDFLyQ�:HE�VH�KDJD�
FDUJR�GH�OD�DXWHQWLFDFLyQ��LQWHJUiQGRVH�D�OD�DXWRUL]DFLyQ�
GHO�XVXDULR�\�DO�PHFDQLVPR�GH�VHVLRQHV��

/D SUHVHQWDFLyQ�VH�KDFH�D�WUDYpV�GH�IRUPXODULRV�+70/�

2WRUJD�PiV�IOH[LELOLGDG�SDUD�PRGLILFDU�HO�PpWRGR�GH�DXWHQWLILFDFLyQ�
FXDQGR�VH�QHFHVLWH�

/D�FRPXQLFDFLyQ�VH�FLIUD�XWLOL]DQGR�+7736�

$56�� ���� +773 ��

���(OHPHQWRV�DYDQ]DGRV�
����6HJXULGDG�

(O�SURWRFROR�+7736

+7736��SURWRFROR�TXH�XWLOL]D�66/ �R�76/� SDUD�
WUDQVSRUWDU�PHQVDMHV�+773��SXHUWR������

66/�DVHJXUD�TXH�OD�FRQH[LyQ�7&3�HVWi FLIUDGD��GH�IRUPD�
TXH�XQD�WHUFHUD�SDUWH�QR SXHGH�HVSLDU�VX�FRQWHQLGR�

(VWD�DPSOLDPHQWH�LPSOHPHQWDGR
7DQWR�HQ�ORV�QDYHJDGRUHV�FRPR�HQ�ORV�VHUYLGRUHV�DFWXDOHV�

/D�85/�FRPLHQ]D�SRU�³KWWSV���´�

$XQTXH�OD�FRQH[LyQ�+773�HV�VLQ�HVWDGR��OD�LQIRUPDFLyQ�
66/�VH�SXHGH�UHWHQHU�\�UHXWLOL]DU�

&OLHQWH�\�VHUYLGRU�SXHGHQ�WUDQVPLWLU�QXHYRV�PHQVDMHV�GH�IRUPD�
VHJXUD�XWLOL]DQGR�OD�PLVPD�FRQH[LyQ�66/�
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���(OHPHQWRV�DYDQ]DGRV�
����6HJXULGDG�

(O�SURWRFROR�66/ �,�

66/��6HFXUH 6RFNHW /D\HU�
7UDEDMD VREUH�7&3 \�GHEDMR�GH�ORV�SURWRFRORV�GH�DOWR�GH�QLYHO�
WDOHV�FRPR�+773�

+773 &DSD�GH�$SOLFDFLyQ

7&3 &DSD�GH�7UDQVSRUWH

,3 &DSD�GH�5HG

5HG�)tVLFD

66/ &DSD�GH�6HJXULGDG

7&3 &DSD�GH�7UDQVSRUWH

,3 &DSD�GH�5HG

5HG�)tVLFD

+773 &DSD�GH�$SOLFDFLyQ

D��+773 E��+7736

$56�� ���� +773 ��

���(OHPHQWRV�DYDQ]DGRV�
����6HJXULGDG�

(O�SURWRFROR�66/ �,,�

3HUPLWH�
$O�FOLHQWH�66/��DXWHQWLILFDU OD�LGHQWLGDG�GHO�VHUYLGRU�66/�

8WLOL]DQGR WpFQLFDV�GH�FULSWRJUDItD�GH�OODYH�S~EOLFD��FRPSUXHED TXH�HO�
FHUWLILFDGR�GHO VHUYLGRU�HV�YiOLGR�\�KD�VLGR�DYDODGR�SRU�XQD�DXWRULGDG�
FHUWLILFDGRUD��&$��

$O�VHUYLGRU�66/��DXWHQWLILFDU OD�LGHQWLGDG�GHO�FOLHQWH�66/�
8VDQGR�ODV�PLVPDV WpFQLFDV��

(VWDEOHFHU XQD FRQH[LyQ�HQFULSWDGD HQWUH DPEDV�PiTXLQDV�
(QFULSWDFLyQ�DVLPpWULFD�56$��FODYH�S~EOLFD��

(QFULSWDFLyQ�VLPpWULFD�

3URYHHQ XQ�DOWR�JUDGR�GH�FRQILGHQFLDOLGDG��

$VHJXUDU�OD�LQWHJULGDG GH�ORV�PHQVDMHV�
$GHPiV��OD�LQIRUPDFLyQ�HQFULSWDGD HV�SURWHJLGD�FRQ�XQ�PHFDQLVPR�
SDUD�GHWHFWDU�VL�pVWD�IXH�DOWHUDGD�GXUDQWH�VX�WUiQVLWR�SRU OD�UHG��
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����&RQH[LRQHV�3HUVLVWHQWHV

3HUPLWHQ�TXH�YDULDV�SHWLFLRQHV�\�UHVSXHVWDV�VHDQ�
WUDQVIHULGDV�XVDQGR�OD�PLVPD�FRQH[LyQ�7&3�

6H�XVDQ�SRU�RPLVLyQ�HQ�+773�����

6L�VH�HQYtD�OD�FDEHFHUD�³&RQQHFWLRQ��FORVH´��HO�VHUYLGRU�
FLHUUD�OD�FRQH[LyQ�GHVSXpV�GH�OD�UHVSXHVWD�

8Q�VHUYLGRU�SXHGH�FHUUDU�OD�FRQH[LyQ�DQWHV�GH�HQYLDU�
WRGDV�ODV�UHVSXHVWDV�

(O�VHUYLGRU�FHUUDUi ODV�FRQH[LRQHV�LQDFWLYDV�SDVDGR�XQ�
SOD]R�GH�WLHPSR��HM�����VHJXQGRV"��

$56�� ���� +773 ��

���(OHPHQWRV�DYDQ]DGRV�
����&RQH[LRQHV�3HUVLVWHQWHV�

&RQH[LRQHV�FRQ�+773����

&UHD�\�FLHUUD�XQD�FRQH[LyQ�7&3�SRU�FDGD�
SHWLFLyQ�UHVSXHVWD�+773�

1R�HV�GHO�WRGR�FLHUWR�
&RQQHFWLRQ��.HHS�$OLYH

'HVYHQWDMDV�
6H�LQFUHPHQWD�OD�FDUJD�SDUD�P~OWLSOHV�SHWLFLRQHV�DO�PLVPR�
VHUYLGRU�

(VWDEOHFH�XQD�QXHYD�FRQH[LyQ�7&3�SDUD�FDGD�REMHWR
/D�FRQH[LyQ�7&3�WDUGD�UHODWLYDPHQWH�EDVWDQWH�WLHPSR�HQ�
HVWDEOHFHUVH�

/DV�FRQH[LRQHV�NHHS�$OLYH GDQ�SUREOHPDV

9HQWDMDV�
(V�IiFLO�GH�LPSOHPHQWDU�
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����&RQH[LRQHV�3HUVLVWHQWHV�

&RQH[LRQHV�FRQ�+773����

+773�����LQWURGXFH�ODV�FRQH[LRQHV�SHUVLVWHQWHV�
6H�UHDOL]DQ�P~OWLSOHV�SHWLFLRQHV�UHVSXHVWDV�VREUH�OD�
PLVPD�FRQH[LyQ�7&3��
(O�FOLHQWH�\�HO�VHUYLGRU�PDQWLHQHQ�SRU�GHIHFWR�DELHUWDV�
ODV�FRQH[LRQHV�FRQ�FDFKHV�\�VHUYLGRUHV�
3DUD�TXH�OD�FRQH[LyQ�VH�FLHUUH��FOLHQWH�R�VHUYLGRU��

&RQQHFWLRQ��FORVH

9HQWDMDV�
5HGXFH�HO�Q~PHUR�GH�FRQH[LRQHV�\�ORV�FRQVLJXLHQWHV�
UHWUDVRV�\�JDVWRV�GH�PHPRULD�\�&38�

'HVYHQWDMDV�
(V�PiV�FRPSOHMR�TXH�HO�PRGHOR�+773����

$56�� ���� +773 ��

���(OHPHQWRV�DYDQ]DGRV�
����&RQH[LRQHV�3HUVLVWHQWHV�

&RPSDUDWLYD

6HUYLGRU

&OLHQWH

7UDQVDFFLyQ�� 7UDQVDFFLyQ�� 7UDQVDFFLyQ�� 7UDQVDFFLyQ��
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����&RQH[LRQHV�3HUVLVWHQWHV�

3UREOHPDV�

0DQHMR�GH�OD�FRQH[LRQHV�
6H�VXHOH�OLPLWDU�OD�FRQH[LyQ�SDUD�XQ�Q~PHUR�ILQLWR�GH�UHFXUVRV�

&DFKHV \ VHUYLGRUHV GHEHQ�PDQWHQHU�VyOR�XQ�WLHPSR�OLPLWDGR�OD�
FRQH[LyQ�DELHUWD��VL�HVWi LQDFWLYD�

¢&XiQWR�WLHPSR"

/DV�UHVSXHVWDV�VRQ�VHUYLGDV�HQ�VHULH��RUGHQDGDV�GH�
DFXHUGR�D�ODV�SHWLFLRQHV��),)2�

3UREOHPD�GH�EORTXHR�HQ�OD�FDEH]D�GH�OD�OLVWD�
5HFXUVRV�GH�JUDQ�WDPDxR�SURYRFDQ�TXH�ORV�VLJXLHQWHV�UHFXUVRV�
WDUGHQ�HQ�VHUYLUVH��DXQTXH�VHDQ�GH�SHTXHxR�WDPDxR�

(O�SUREOHPD�VH�DJXGL]D�VL�KD\�FDFKpV LQWHUPHGLDV�
(O�SUREOHPD�SHUVLVWH�DXQTXH�ORV�UHFXUVRV�SURYHQJDQ�RULJLQDOPHQWH GH�
VHUYLGRUHV�GLVWLQWRV�

$56�� ���� +773 ��

���(OHPHQWRV�DYDQ]DGRV�

����&DFKpV

$OPDFHQDQ�UHVSXHVWDV��VXVFHSWLEOHV�GH�VHU�JXDUGDGDV��
FRQ�OD�LQWHQFLyQ�GH�UHGXFLU�HO�WLHPSR�GH�UHVSXHVWD�\�OD�
FDUJD�GH�OD�UHG�
1HFHVLWDQ�DVHJXUDU�TXH�ORV�FRQWHQLGRV�JXDUGDGRV�HQ�OD�
FDFKp VRQ�HTXLYDOHQWHV�D�ORV�DOPDFHQDGRV�HQ�HO�VHUYLGRU�

'RV�PRGHORV�
([SLUDFLyQ �FRQVLVWHQFLD�GpELO�

5HGXFH�ODV�SHWLFLRQHV�DO�VHUYLGRU�
9DOLGDFLyQ �FRQVLVWHQFLD�IXHUWH�

5HGXFH�OD�FDQWLGDG�GH�GDWRV�D�WUDQVPLWLU�

(V�LPSUHVFLQGLEOH��SDUD�OD�FDFKp��TXH�HO�FOLHQWH LGHQWLILTXH�
DO�VHUYLGRU�RULJLQDO�

&DPSR�GH�OD�FDEHFHUD�+773� +RVW
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����&DFKpV�

3DVRV��FRQVLVWHQFLD�GpELO�

0HQVDMH�+773�

GH�SHWLFLyQ

(Q�FDFKp"
QR

VL

$FWXDOL]D�ORV�GDWRV
GH�H[SLUDFLyQ

$OPDFHQD�HQ�FDFKp

([SLUy"
VL

QR

9DOLGD�FRQ�HO�VHUYLGRU
�PHQVDMH�+773�

9iOLGR"
QR

VL

6ROLFLWD�DO�VHUYLGRU
�PHQVDMH�+773�

6LUYH�DO�FOLHQWH
�PHQVDMH�+773�

([WUDHU�85/
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���(OHPHQWRV�DYDQ]DGRV�
����&DFKpV�

&DEHFHUDV�+773�SDUD�FRQWURODU�OD�FDFKp

/RV�PHFDQLVPRV�HQ�+773�����HUDQ�PX\�SREUHV�
3UDJPD��([SLUHV��,I�0RGLILHG�6LQFH \�/DVW�
0RGLILHG

+773�����DxDGH�PHFDQLVPRV�SDUD�SHUPLWLU�D�ODV�FDFKHV�
VHU�PiV�FRQVLVWHQWHV�FRQ�ORV�VHUYLGRUHV�

&DFKH�&RQWURO��$JH��(WDJ H�,I����

(O�FOLHQWH�SXHGH�IRU]DU�D�OD�FDFKp D�TXH�DFWXDOLFH�VLHPSUH�
HO�REMHWR�

3UDJPD��QR�FDFKH �+773�����

&DFKH�&RQWURO��QR�FDFKH �+773�����

(O�VHUYLGRU�SXHGH�HYLWDU�TXH�OD�FDFKp JXDUGH�HO�REMHWR�
&DFKH�&RQWURO��QR�VWRUH �+773�����
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����&DFKpV�

([SLUDFLyQ�GHO�GRFXPHQWR

'HWHUPLQD�VL�HO�WLHPSR�TXH�OOHYD�DOPDFHQDGR�HO�REMHWR�HQ�OD�
FDFKp KD�VREUHSDVDGR�HO�Pi[LPR�SHUPLWLGR��6L�HO�REMHWR�
JXDUGDGR�HQ�OD�FDFKp QR�HV�OR�VXILFLHQWHPHQWH�UHFLHQWH��OD�
FDFKp YDOLGD HO�UHFXUVR�FRQ�HO�VHUYLGRU�
&DEHFHUDV�+773�LQYROXFUDGDV��HQYLDGDV�SRU�HO�VHUYLGRU�

([SLUHV��IHFKD��GH�H[SLUDFLyQ�
$JH��VHJXQGRV��TXH�HO�REMHWR�OOHYDED�DOPDFHQDGR�HQ�HO�VHUYLGRU�
&DFKH�&RQWURO� PD[�DJH  �VHJXQGRV�

9LGD�Pi[LPD�GHO�REMHWR�

/D�FDFKp GHFLGH�TXH�HO�UHFXUVR�KD�H[SLUDGR VL�
/D�HGDG�GHO�UHFXUVR�HV�PD\RU�TXH�OD�YLGD�Pi[LPD��PD[�DJH��

(GDG� �$JH ��WLHPSR�GH�UHVSXHVWD���WLHPSR�HQ�OD�FDFKp�

/D�IHFKD�GH�H[SLUDFLyQ��([SLUHV��KD�VLGR�VREUHSDVDGD�
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���(OHPHQWRV�DYDQ]DGRV�
����&DFKpV�

9DOLGDFLyQ�FRQ�HO�VHUYLGRU

/D�FDFKp FRQWUDVWD�FRQ�HO�VHUYLGRU�VL�HO�FRQWHQLGR�GHO�
REMHWR�KD�FDPELDGR��DQWHV�GH�GHVFDUJDU�GLFKR�UHFXUVR�
8WLOL]D�SHWLFLRQHV�FRQGLFLRQDOHV�

%DVDGDV�HQ�OD�HWLTXHWD �(WDJ��GHO�REMHWR�JXDUGDGR�HQ�FDFKp
,I�0DWFK��HWLTXHWD��(WDJ GHO�REMHWR�HQ�OD�FDFKp�
,I�1RQH�0DWFK��HWLTXHWD��LGHP�

%DVDGDV�HQ�OD�IHFKD�GH�OD�~OWLPD�PRGLILFDFLyQ��/DVW�0RGLILHG�
,I�0RGLILHG�6LQFH��IHFKD��/DVW�0RGLILHG GHO�REMHWR�HQ�FDFKp�
,I�8Q0RGLILHG�6LQFH��IHFKD��LGHP�

8Q�REMHWR�JXDUGDGR�HQ�OD�FDFKp VHUi DFWXDOL]DGR�VL�
/D�IHFKD�LQFOXLGD�HQ�,I�0RGLILHG�6LQFH HV�SRVWHULRU�D�OD�IHFKD�
GH�OD�~OWLPD�PRGLILFDFLyQ�GHO�REMHWR�HQ�HO�VHUYLGRU�RULJHQ�
/D�HWLTXHWD�LQFOXLGD�HQ ,I�1RQH�0DWFK QR�FRLQFLGH�FRQ�OD�GHO�
VHUYLGRU�RULJHQ�

(O�VHUYLGRU�SXHGH�IRU]DU�OD�YDOLGDFLyQ�GH�OD�FDFKp�
&DFKH�&RQWURO��PXVW�UHYDOLGDWH
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$FFHVRV�\�YDOLGDFLyQ�GH�FDFKp

$56�� ���� +773 ��
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����&DFKpV�

$FFHVRV�\�YDOLGDFLyQ�GH�FDFKp


