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/D�DSOLFDFL´Q�607�VREUH�5'6,�GH�7HOHI´QLFD�LQFRUSRUD�D�ORV�WHUPLQDOHV�5'6,�DFFHVR�DO
�6HUYLFLR� GH� 0HQVDMHV� GH� 7H[WR� GH� OD� 5HG� )LMD�� � �607�� RIUHFLGR� SRU� 7HOHI´QLFD� TXH
SHUPLWH�HO�HQY®R��UHFHSFL´Q�\�JHVWL´Q�GH� ORV�PHQVDMHV� UHFLELGRV�HQ�HO� WHUPLQDO�GHVGH
XQ�WHOªIRQR�P´YLO��FRUUHR�HOHFWU´QLFR�R�XQ�WHUPLQDO�GH�OD�UHG�ILMD��'202�0HQVDMHV�X
RWUD�DSOLFDFL´Q�607�VREUH�5'6,��

6H�UHFRPLHQGD� OD� OHFWXUD�GH�HVWH�PDQXDO�\D�TXH�RIUHFH� LQIRUPDFL´Q�GH� LQVWDODFL´Q�\
XVR�GH�OD�DSOLFDFL´Q��DGHP¢V�GH�D\XGDU�D�UHVROYHU�SUREOHPDV�FRQFUHWRV�

3DUD� XWLOL]DU� HO� �6HUYLFLR� GH� 0HQVDMHV� GH� 7H[WR� HQ� OD� 5HG� )LMD�� � GH� 7HOHI´QLFD� HV
REOLJDWRULR�TXH�OD�O®QHD�5'6,�

• GLVSRQJD� GHO� VHUYLFLR� VXSOHPHQWDULR� �3UHVHQWDFL´Q� GHO� 1»PHUR� GH� OD� O®QHD
OODPDQWH�&/,3��

• WHQHU� GHVDFWLYDGR� HO� VHUYLFLR� VXSOHPHQWDULR� �5HVWULFFL´Q� GH� 3UHVHQWDFL´Q� GHO
1»PHUR�GH�OD�O®QHD�OODPDQWH�&/,5��



���

� ,167$/$&,�1

��� $17(6�'(�&20(1=$5

/D� DSOLFDFL´Q� 607� VREUH� 5'6,� SHUPLWH� D� ORV� WHUPLQDOHV� 5'6,� DFFHGHU� DO� �6HUYLFLR� GH
0HQVDMHV�GH�7H[WR�GH� OD�5HG� )LMD�� �GH�7HOHI´QLFD��(VWD�DSOLFDFL´Q�KD� VLGR�GHVDUUROODGD
SDUD�ORV�VLJXLHQWHV�WLSRV�GH�WHUPLQDOHV�

7HUPLQDOHV�FRQ�LQWHUID]�SRU�HO�SXHUWR�VHULH�GHO�RUGHQDGRU�SHUVRQDO�

• 7HOªIRQR�(XUR0L[

• 7HOªIRQR�(XUR0L[�,,

7HUPLQDOHV�FRQ�LQWHUID]�&$3,�

• 7DUMHWD�,QWUR5'6,

• $GDSWDGRU�2PQL5'6,

• $GDSWDGRU�,QWHU���3OXV

$QWHV�GH�FRPHQ]DU�HV�QHFHVDULR�DVHJXUDUVH�GH�WHQHU�HO�HTXLSR�FRQHFWDGR�DO�RUGHQDGRU
SHUVRQDO� \� FRUUHFWDPHQWH� FRQILJXUDGR�� 3DUD� FXDOTXLHU� WLSR� GH� D\XGD� R� SUREOHPD� VH
DFRQVHMD�FRQVXOWDU�HQ�,QWHUQHW�HO�SRUWDO�GH�ZZZ�WHOHIRQLFDRQOLQH�FRP�

��� 5(48,6,726�0�1,026�'(/�6,67(0$

• 3&�GH�VREUHPHVD�R�SRUW¢WLO���3HQWLXP��

• 6LVWHPD� 2SHUDWLYR�� :LQGRZV� ���� :LQGRZV� ��6(�� :LQGRZV� 17�� :LQGRZV
0LOOHQQLXP��:LQGRZV������R�:LQGRZV�;3�

• ��0%�OLEUHV�HQ�HO�GLVFR�GXUR�

• 7HUPLQDO�5'6,�FRQHFWDGR�\�FRQILJXUDGR�

• /®QHD�5'6,�TXH�GLVSRQJD�GHO�VHUYLFLR�VXSOHPHQWDULR��3UHVHQWDFL´Q�GHO�1»PHUR�GH
OD�O®QHD�OODPDQWH�&/,3��

• /®QHD�5'6,�FRQ�HO�VHUYLFLR�VXSOHPHQWDULR��5HVWULFFL´Q�GH�3UHVHQWDFL´Q�GHO�1»PHUR
GH�OD�O®QHD�OODPDQWH�&/,5��GHVDFWLYDGR�

��� &21),*85$&,�1�'(�/26�7(50,1$/(6�5'6,

(V�LPSRUWDQWH��DQWHV�GH�LQVWDODU�\�DQWHV�GH�HMHFXWDU�OD�DSOLFDFL´Q��DVHJXUDUVH�GH�WHQHU
FRUUHFWDPHQWH�FRQHFWDGR�H�LQVWDODGR�HO�HTXLSR�5'6,��SDUD�HOOR�FRQVXOWH�HO�PDQXDO�GH
XVXDULR� SURSRUFLRQDGR� FRQ� HO� HTXLSR�� (Q� SDUWLFXODU�� HQ� ORV� WHOªIRQRV� (XUR0L[�� HV
LPSRUWDQWH�YHULILFDU�
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7HOªIRQR�(XUR0L[�

• &RQILJXUDU�HO�Q»PHUR�5'6,�SDUD�OD�DFHSWDFL´Q�GH�OODPDGDV�HQWUDQWHV�GH�GDWRV�

3XOVDU�SURJUDP�!FRQILJ�!QXPHU�!$GDS�!

,QWURGXFLU�HO�Q»PHUR�GH�WHOªIRQR�GH�OD�O®QHD

3XOVDU�*UDEDU

• 'HEH�HVWDU�KDELOLWDGD� OD� LGHQWLILFDFL´Q�GH�Q»PHUR� OODPDQWH�HQ�HO� WHOªIRQR��HQ� OD
SDQWDOOD�GH�VX�WHOªIRQR�GHEH�DSDUHFHU��5,GHQ���

• $FWLYDU�OD�UHFHSFL´Q�GH�GDWRV�

(Q� HO� PHQ»� GH� FRQILJXUDFL´Q�� EXVFDU� �'DWRV�� \� SXOVDU� �$FWLYDU�� �HQ� OD� SDQWDOOD
DSDUHFH��9���$FWLYR��

• (O� DGDSWDGRU� YLHQH� ILMDGR� GH� I¢EULFD� �VLQ� SRVLELOLGDG� GH� FDPELR�� D� ORV� YDORUHV
VLJXLHQWHV�

� �������%DXGLRV

� ��ELWV�GH�GDWRV

� ��ELW�GH�VWRS

� VLQ�SDULGDG

7HOªIRQR�(XUR0L[�,,�

• &RQILJXUDU�HO�Q»PHUR�5'6,�SDUD�OD�DFHSWDFL´Q�GH�OODPDGDV�HQWUDQWHV�GH�GDWRV�

3XOVDU�'DWRV�!&RQILJ�!7HOªI�

,QWURGXFLU�HO�Q»PHUR�GH�WHOªIRQR�GH�OD�O®QHD�

6DOLU�GHO�PHQ»�GH�FRQILJXUDFL´Q�SXOVDQGR�UHSHWLGDPHQWH��)LQ��

• 'HEH�HVWDU�KDELOLWDGD� OD� LGHQWLILFDFL´Q�GH�Q»PHUR� OODPDQWH�HQ�HO� WHOªIRQR��HQ� OD
SDQWDOOD�12�GHEH�DSDUHFHU�OD�IUDVH��6LQ�,GHQWLI��

• /RV�YDORUHV�UHFRPHQGDGRV�GHO�DGDSWDGRU�GH�GDWRV�VRQ�ORV�VLJXLHQWHV�

� �������%DXGLRV

� ��ELWV�GH�GDWRV

� ��ELW�GH�VWRS

� VLQ�SDULGDG

��� ,167$/$&,�1�'(�/$�$3/,&$&,�1

$� FRQWLQXDFL´Q� VH� GHVFULEH� HO� SURFHGLPLHQWR� SDUD� OD� LQVWDODFL´Q� HQ� HO� RUGHQDGRU
SHUVRQDO�GH�OD�DSOLFDFL´Q�607�VREUH�5'6,��3DUD�HOOR�HV�LPSRUWDQWH�VHJXLU�ORV�SDVRV�HQ
HO�RUGHQ�UHVH²DGR�HQ�HVWH�DSDUWDGR�

�� $VHJXUDUVH� GH� WHQHU� FRUUHFWDPHQWH� FRQHFWDGR� H� LQVWDODGR� HO� HTXLSR� 5'6,�� VLQ
QLQJXQD�DSOLFDFL´Q�TXH�OR�XWLOLFH�HQ�HO�PRPHQWR�GH�OD�LQVWDODFL´Q�
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�� 3DUD�ORV�VLVWHPDV�RSHUDWLYRV�:17��:�����\�:;3��OD�LQVWDODFL´Q�\�GHVLQVWDODFL´Q�GH
OD�DSOLFDFL´Q�GHEH�UHDOL]DUOD�XQ�XVXDULR�GHO�VLVWHPD�FRQ�SHUILO�GH��$GPLQLVWUDGRU��

�� $FFHGHU�D�OD�LQWHUID]�:LQGRZV�\�HMHFXWDU��GHVGH�HO�GLUHFWRULR�GRQGH�VH�DOPDFHQH�OD
DSOLFDFL´Q�� �,QVWDODUB6075'6,�H[H��� 8QD� SULPHUD� YHQWDQD� LQIRUPD� TXH� OD
DSOLFDFL´Q�VH�HVW¢�SUHSDUDQGR�SDUD�HO�SURFHVR�GH�LQVWDODFL´Q�

)LJXUD������,QLFLR�LQVWDODFL´Q

\�VHJXLGDPHQWH�VH�SUHVHQWD�XQD�YHQWDQD�GH�%LHQYHQLGD�

)LJXUD������%LHQYHQLGD�LQVWDODFL´Q

3XOVDQGR�VREUH�HO�ERW´Q��6LJXLHQWH��VH�FRQWLQ»D�OD�LQVWDODFL´Q�\�SXOVDQGR�VREUH�HO
ERW´Q� �&DQFHODU�� VH�GHWLHQH� OD� LQVWDODFL´Q�� VLHQGR�QHFHVDULR� YROYHU� D� HMHFXWDU� OD
DSOLFDFL´Q��,QVWDODUB6075'6,�H[H��SDUD�SURVHJXLU�HO�SURFHVR�GH�LQVWDODFL´Q�
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�� $�FRQWLQXDFL´Q�OD�DSOLFDFL´Q�WUDWD�GH�GHWHFWDU�HO�WLSR�GH�WHUPLQDO�5'6,�LQVWDODGR�\
VX�LQWHUID]�

)LJXUD������'HWHFFL´Q�GHO�WHUPLQDO�LQVWDODGR

6L� QR� VH� GHWHFWD� QLQJ»Q� WHUPLQDO� 5'6,� LQVWDODGR�� VH� RIUHFH� OD� SRVLELOLGDG� GH
FRQILJXUDUOR� PDQXDOPHQWH�� (V� LPSRUWDQWH� UHFRUGDU� ORV� WHUPLQDOHV� FRPSDWLEOHV
FRQ�OD�DSOLFDFL´Q������$17(6�'(�&20(1=$5�

�� 8QD� YH]� GHWHFWDGR� HO� WLSR� GH� WHUPLQDO� \� SRU� WDQWR� OD� LQWHUID]� QHFHVDULD� SDUD
DFFHGHU�D�OD�O®QHD�5'6,��VH�SURFHGH�D�OD�LQVWDODFL´Q�GH�OD�DSOLFDFL´Q�

)LJXUD������,QLFLR�LQVWDODFL´Q

3XOVDQGR� VREUH� HO� ERW´Q� �6LJXLHQWH�� VH� FRQWLQXD� OD� LQVWDODFL´Q�� 6REUH� HO� ERW´Q
�$QWHULRU�� VH� SDVD� DO� SDVR� DQWHULRU� \� VREUH� HO� ERW´Q� �&DQFHODU�� VH� DQXOD� OD
LQVWDODFL´Q�� VLHQGR� QHFHVDULR� YROYHU� D� HMHFXWDU� OD� DSOLFDFL´Q
�,QVWDODUB6075'6,�H[H��SDUD�SURVHJXLU�HO�SURFHVR�GH�LQVWDODFL´Q�

�� $� FRQWLQXDFL´Q� VH� SUHJXQWD� HQ� TXª� FDUSHWD� R� GLUHFWRULR� GHVHD� UHDOL]DU� OD
LQVWDODFL´Q� GH� OD� DSOLFDFL´Q�� (O� ERW´Q� �([DPLQDU�� SHUPLWH� UHFRUUHU� ORV� GLVFRV� GHO
VLVWHPD�SDUD�ORFDOL]DU�HO�OXJDU�LG´QHR�SDUD�HO�XVXDULR�
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3RU� GHIHFWR� OD� DSOLFDFL´Q� VH� LQVWDOD� GHQWUR� GH� OD� FDUSHWD� GH� �$UFKLYRV� GH
SURJUDPD��FUHDQGR�ODV�FDUSHWDV��7HOHIRQLFD�607�VREUH�5'6,��

)LJXUD������'HVWLQR�GH�OD�DSOLFDFL´Q

�� $� FRQWLQXDFL´Q� OD� DSOLFDFL´Q� SUHJXQWD� G´QGH� D²DGLU� ORV� LFRQRV� SDUD� SRGHU
DFFHGHU�D�HOOD��(V�SRVLEOH�VHOHFFLRQDU�XQD�FDUSHWD�H[LVWHQWH�R�FUHDU�XQD�QXHYD��3RU
GHIHFWR�VH�D²DGHQ�D�OD�FDUSHWD���607�VREUH�5'6,��

)LJXUD������&DUSHWD�GHO�SURJUDPD
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6HJXLGDPHQWH� FRPLHQ]D� HO� SURFHVR� GH� LQVWDODFL´Q�� TXH� ILQDOL]D� FXDQGR� FUHD� OD
FDUSHWD�\�D²DGH�ORV�LFRQRV�GH�OD�DSOLFDFL´Q�

)LJXUD������*HQHUDQGR�OD�FDUSHWD�GH�OD�DSOLFDFL´Q

�� 8QD�YH]�ILQDOL]DGR�HO�SURFHVR�GH�LQVWDODFL´Q��HV�QHFHVDULR�UHLQLFLDU�HO�HTXLSR�DQWHV
GH� XWLOL]DU� OD� DSOLFDFL´Q�� (O� SURJUDPD� GH� LQVWDODFL´Q� SXHGH� UHLQLFLDU
DXWRP¢WLFDPHQWH� R� GHMDU� TXH� HO� XVXDULR� OR� UHLQLFLH� SRVWHULRUPHQWH�� 6H� GHEH
VHOHFFLRQDU� OD� RSFL´Q� GHVHDGD�� $O� SXOVDU� VREUH� HO� ERW´Q� �)LQDOL]DU�� FRQFOX\H� OD
LQVWDODFL´Q�GH�OD�DSOLFDFL´Q�
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)LJXUD������)LQDOL]DGD�OD�LQVWDODFL´Q

��� '(6,167$/$&,�1

3DUD� UHDOL]DU� XQD� GHVLQVWDODFL´Q� FRUUHFWD� GH� OD� DSOLFDFL´Q� �607� VREUH� 5'6,��� HV
DFRQVHMDEOH� XWLOL]DU� OD� DSOLFDFL´Q� �GHVLQVWDODGRU�� TXH� VH� HQFXHQWUD� HQ� OD� PLVPD
FDUSHWD� TXH� OD� DSOLFDFL´Q� �SRU� GHIHFWR� VH� HQFRQWUDU¢� HQ� HO� PHQ»�
�,QLFLR�3URJUDPDV�607�VREUH�5'6,�'HVLQVWDODGRU����8QD�YH]�FRPHQ]DGR�HO�SURFHVR��HV
PX\�LPSRUWDQWH�FRQWLQXDU�FRQ�ªO�\�QR�DQXODUOR�\D�TXH� OD�GHVLQVWDODFL´Q�QR�VH�KDEU¢
UHDOL]DGR� FRUUHFWDPHQWH�� TXHGDQGR� HQ� HO� VLVWHPD� UHJLVWURV� GH� OD� DSOLFDFL´Q�� (V
QHFHVDULR�UHSHWLU�OD�GHVLQVWDODFL´Q�\�YROYHU�D�LQVWDODUOD�GH�QXHYR�VL�VH�TXLHUH�YROYHU�D
KDFHU�XVR�GHO�VHUYLFLR�GH��607�VREUH�5'6,��

3DUD� ORV� VLVWHPDV� RSHUDWLYRV�:17��:����� \�:;3�� OD� GHVLQVWDODFL´Q� GH� OD� DSOLFDFL´Q
GHEH�UHDOL]DUOD�XQ�XVXDULR�GHO�VLVWHPD�FRQ�SHUILO�GH��$GPLQLVWUDGRU��



���

� 38(67$�(1�0$5&+$
/D�DSOLFDFL´Q�607�VREUH�5'6,�SDUD�3&�SHUPLWH�DFFHGHU�DO��6HUYLFLR�GH�0HQVDMHV�GH�7H[WR
GH�OD�5HG�)LMD���GH�7HOHI´QLFD�D�WUDYªV�GH�XQ�WHUPLQDO�5'6,�FRQHFWDGR�D�VX�3&��2IUHFH�OD
SRVLELOLGDG�GH�

• 5HFLELU� PHQVDMHV� FRUWRV� SURYHQLHQWHV� GH� RWURV� WHUPLQDOHV� ILMRV� R� P´YLOHV� R� GH
GLUHFFLRQHV�GH�FRUUHR�HOHFWU´QLFR��
��

• (QYLDU�PHQVDMHV�FRUWRV�D�RWURV�WHUPLQDOHV�ILMRV�R�P´YLOHV��D�GLUHFFLRQHV�GH�FRUUHR
HOHFWU´QLFR�\�D�WHUPLQDOHV�ID[��
��

�
�� ,03257$17(�� (O� 6HUYLFLR� HQ� OD� 5HG� GH� 7HOHI´QLFD� SXHGH� QR� IDFLOLWDU� WRGDV� HVWDV
IXQFLRQDOLGDGHV�

'XUDQWH� HO� SURFHVR� GH� LQVWDODFL´Q� VH� FUHD� XQ� DFFHVR� GLUHFWR� D� OD� DSOLFDFL´Q
GLUHFWDPHQWH� GHVGH� HO� HVFULWRULR� GH�:LQGRZV�� 7DPELªQ� HV� SRVLEOH� DFFHGHU� GHVGH� HO
PHQX���,QLFLR�3URJUDPDV�607�VREUH�5'6,�607�VREUH�5'6,�

��� $&7,9$&,�1�'(/�6(59,&,2�'(�0(16$-(6�&25726

(V� QHFHVDULR� DFWLYDU� HO� �6HUYLFLR� GH� 0HQVDMHV� GH� 7H[WR� VREUH� OD� 5HG� )LMD�� � HQ� OD
SODWDIRUPD� GHO� VHUYLFLR� SDUD� SRGHU� WHQHU� DFFHVR� DO� VHUYLFLR� \� VHU� QRWLILFDGR� GH� OD
UHFHSFL´Q�GH�PHQVDMHV�� (VWD� DFWLYDFL´Q� VH� UHDOL]D� DXWRP¢WLFDPHQWH� FDGD� YH]�TXH� VH
LQLFLH�OD�DSOLFDFL´Q��$�SDUWLU�GH�HVH�PRPHQWR�OD�SODWDIRUPD�GHO��6HUYLFLR�GH�0HQVDMHV�GH
7H[WR�GH�OD�5HG�)LMD���GH�7HOHI´QLFD�LQIRUPDU¢�D�OD�DSOLFDFL´Q�GH�OD�OOHJDGD�GH�XQ�QXHYR
PHQVDMH�

��� '(6$&7,9$&,�1�'(/�6(59,&,2�'(�0(16$-(6�&25726

8QD�YH]�ILQDOL]DGD�OD�DSOLFDFL´Q��HVWD�GHVDFWLYDU¢�HO�VHUYLFLR�\�SRU�WDQWR�OD�SODWDIRUPD
GHO�VHUYLFLR�\D�QR�SRGU¢�QRWLILFDU� OD�UHFHSFL´Q�GH�XQ�QXHYR�PHQVDMH��DOPDFHQ¢QGROR
HQ�HVSHUD�GH�UHFLELU�XQD�QXHYD�DFWLYDFL´Q�

��� (;7(16,�1

6L� VH� GLVSRQH� GH� YDULRV� WHUPLQDOHV� FRQHFWDGRV� D� OD� PLVPD� O®QHD� 5'6,� \� VH� GHVHD
LQVWDODU�HQ�FDGD�XQR�GH�HOORV�OD�DSOLFDFL´Q�607�VREUH�5'6,���GHEHU¢Q�GLVWLQJXLUVH�HQWUH
V®�FRQ�XQD�H[WHQVL´Q�GLIHUHQWH��FRPSUHQGLGD�HQWUH�HO���\�HO����(VWD�H[WHQVL´Q�SHUPLWH
GLIHUHQFLDU�ORV�PHQVDMHV�GHVWLQDGRV�D�FDGD�DSOLFDFL´Q�LQVWDODGD�

/D� DSOLFDFL´Q� VH� LQVWDOD� SRU� GHIHFWR� FRQ� XQD� H[WHQVL´Q� LJXDO� D� ��� $FFHGLHQGR� DO
DSDUWDGR��2SFLRQHV��VH�SXHGH�PRGLILFDU�HVWH�Q»PHUR��6´OR�VH�UHFRPLHQGD�HO�FDPELR�VL
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VH�GLVSRQH�GH�RWUR�WHUPLQDO�FRQHFWDGR�D�OD�PLVPD�O®QHD�FRQ�SRVLELOLGDG�GH�DFFHVR�DO
�6HUYLFLR�GH�0HQVDMHV�GH�7H[WR�GH�OD�5HG�)LMD���GH�7HOHI´QLFD�

��� &255(2�35,9$'2

'HELGR�D�TXH�FDGD�WHUPLQDO�SXHGH�VHU�XWLOL]DGR�SRU�P¢V�GH�XQ�XVXDULR�� OD�DSOLFDFL´Q
607� VREUH� 5'6,� � RIUHFH� OD� SRVLELOLGDG� GH� UHFLELU� �\� HQYLDU�� PHQVDMHV� SULYDGRV� D� ORV
FXDOHV�V´OR�WHQGU¢�DFFHVR�HO�XVXDULR�TXH�KD\D�VLGR�GDGR�GH�DOWD�HQ�XQD�GH�ODV�FXHQWDV
GH�FRUUHR�SULYDGR�GH�ODV�TXH�GLVSRQH�OD�DSOLFDFL´Q�

3DUD�GHILQLU�XQD�FXHQWD�SULYDGD�HV�QHFHVDULR�DFFHGHU�D�OD�JHVWL´Q�GH�FXHQWDV�SULYDGDV
�����*(67,�1�'(�&8(17$6�35,9$'$6��

��� ,1,&,$5�/$�$3/,&$&,�1

$O�LQLFLDU�OD�DSOLFDFL´Q��XQD�SULPHUD�YHQWDQD�SHUPLWH�DFFHGHU�FRQ�XQD�FXHQWD�SULYDGD�R
FRQ� OD� FXHQWD� S»EOLFD�� 6H� SUHVHQWD� OD� OLVWD� GH� WRGDV� ODV� FXHQWDV� GDGDV� GH� DOWD� HQ� OD
DSOLFDFL´Q��VLHQGR�QHFHVDULR�LQGLFDU�OD�FODYH�SDUD�DFFHGHU�D�HOODV�

)LJXUD������$FFHVR�FRQ�FXHQWD�GH�FRUUHR�SULYDGD

/D�RSFL´Q��3�%/,&$��SHUPLWH�HO�DFFHVR�D�OD�FXHQWD�S»EOLFD�

8QD�YH]�LQLFLDGD�OD�DSOLFDFL´Q�VH�SUHVHQWD�XQD�SDQWDOOD�FRQ�WUHV�]RQDV�GHILQLGDV�

$�OD�L]TXLHUGD�ODV�FDUSHWDV��6L�VH�KD�HQWUDGR�HQ�OD�FXHQWD�S»EOLFD�DSDUHFHU¢Q�

• &DUSHWD�FRQ�HO�FRUUHR�UHFLELGR�D�OD�FXHQWD�S»EOLFD�

• &DUSHWD�GH�ORV�PHQVDMHV�HQYLDGRV�

• &DUSHWD�FRQ�ORV�PHQVDMHV�HQ�SURFHVR�GH�HQY®R�

$�HVWD�FDUSHWDV�KD\�TXH�D²DGLU�XQD�P¢V�HQ�FDVR�GH�HQWUDU�HQ�XQD�FXHQWD�SULYDGD�

• &DUSHWD�FRQ�HO�FRUUHR�UHFLELGR�D�OD�FXHQWD�SULYDGD�

/RV�PHQVDMHV� HQYLDGRV� \� HQ� SURFHVR� GH� HQY®R� VRQ� FRPXQHV� SDUD� WRGDV� ODV� FXHQWDV
SULYDGDV�\�OD�S»EOLFD�
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(Q�OD�SDQWDOOD�GH�OD�GHUHFKD�VH�SUHVHQWD�HO�FRQWHQLGR�GH�OD�FDUSHWD�VHOHFFLRQDGD��HQ�OD
]RQD� VXSHULRU� WRGRV� ORV� PHQVDMHV� \� HQ� OD� LQIHULRU� HO� FRQWHQLGR� GHO� PHQVDMH
VHOHFFLRQDGR�

)LJXUD������$SOLFDFL´Q

��� *(67,�1�'(�&8(17$6�35,9$'$6

3DUD� DFFHGHU� DO� VLVWHPD� GH� JHVWL´Q� GH� FXHQWDV� GH� FRUUHR� SULYDGR� VHOHFFLRQDU� HQ� HO
PHQ»� SULQFLSDO��$UFKLYR�*HVWL´Q� GH� FXHQWDV� SULYDGDV�� � 6H�PXHVWUD� XQD� YHQWDQD� TXH
SHUPLWH�YLVXDOL]DU�\�FRQILJXUDU�ODV�GLIHUHQWHV�FXHQWDV�GH�FRUUHR�SULYDGDV�GHILQLGDV�HQ
OD�DSOLFDFL´Q�



38(67$�(1�0$5&+$

���

)LJXUD������*HVWL´Q�FXHQWDV�GH�FRUUHR�SULYDGDV

3DUD� DFFHGHU� D� OD� JHVWL´Q� GH� FXHQWDV� SULYDGDV� HV� QHFHVDULR�� SDUD� ORV� VLVWHPDV
RSHUDWLYRV�:17��:�����\�:;3���GLVSRQHU�GHO�SHUILO�GH��$GPLQLVWUDGRU��GHO�VLVWHPD�

'HVGH�HVWD�YHQWDQD�HV�SRVLEOH�

�� &UHDU�XQD�QXHYD�FXHQWD�SULYDGD��3XOVDQGR�HQ�HO�ERW´Q� �1XHYD�� VH�DFFHGH�D�XQD
YHQWDQD�GRQGH�FUHDU�XQD�QXHYD�FXHQWD�GH�FRUUHR�SULYDGD��(V�QHFHVDULR�GHILQLU�

• 1RPEUH�� LGHQWLILFDFL´Q� GH� FXDWUR� FDUDFWHUHV�� TXH� GHILQH� D� OD� QXHYD� FXHQWD
SULYDGD�

• &ODYH��SHUPLWH�DFFHGHU�D�ORV�PHQVDMHV�SULYDGRV�UHFLELGRV�DO�QRPEUH�GHILQLGR
DQWHULRUPHQWH��DO�PHQRV�FXDWUR�FDUDFWHUHV��

• &RQILUPDU�FODYH��SHUPLWH�DVHJXUDU�TXH�QR�KD�KDELGR�HUURUHV� DO� LQWURGXFLU� OD
FODYH�DQWHULRU�

)LJXUD������&UHDU�FXHQWD�GH�FRUUHR�SULYDGD

8QD�YH]�GHILQLGD�OD�QXHYD�FXHQWD�GH�FRUUHR�SULYDGD��HV�QHFHVDULR�TXH�HO�UHPLWHQWH
GH� ORV� PHQVDMHV� FRQR]FD� HO� QRPEUH� SDUD� SRGHU� UHIHULU� HO� PHQVDMH� D� OD� FXHQWD
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FRUUHVSRQGLHQWH�� (V� QHFHVDULR� FRQRFHU� OD� FODYH� SDUD� SRGHU� WHQHU� DFFHVR� D� ORV
PHQVDMHV�UHFLELGRV�

�� (OLPLQDU�XQD�FXHQWD�SULYDGD��6HOHFFLRQDQGR�GH�OD�OLVWD�HO�QRPEUH�GH�OD�FXHQWD�TXH
VH� GHVHD� HOLPLQDU�� VH� GHEH� SXOVDU� HO� ERW´Q� �(OLPLQDU��� (V� QHFHVDULR� FRQILUPDU� HO
ERUUDGR� GH� OD� FXHQWD� SULYDGD� LQGLFDQGR� VX� FODYH�� 'H� HVWD� PDQHUD� XQD� FXHQWD
SULYDGD� VROR� SXHGH� VHU� HOLPLQDGD� SRU� VXV� XVXDULRV�� FRQRFHGRUHV� GH� OD� FODYH�� $O
HOLPLQDU�XQD�FXHQWD�SULYDGD��VXV�PHQVDMHV�DVRFLDGRV�VRQ�WDPELªQ�HOLPLQDGRV�

)LJXUD������(OLPLQDU�FXHQWD�GH�FRUUHR�SULYDGD

1R�HV��SRVLEOH�HOLPLQDU�OD�FXHQWD�DFWLYD�HQ�HVH�PRPHQWR��3DUD�HOLPLQDUOD�VH�GHEH
DFFHGHU�FRQ�RWUR�XVXDULR�

�� &DPELDU�OD�FODYH��3HUPLWH�PRGLILFDU�OD�FODYH�GH�XQD�FXHQWD�SULYDGD��6HOHFFLRQDQGR
GH� OD� OLVWD� HO� QRPEUH� GH� OD� FXHQWD� TXH� VH� GHVHD�PRGLILFDU� \� SXOVDQGR� VREUH� HO
ERW´Q� �&DPELDU� &ODYH��� XQD� YHQWDQD� SHUPLWH� LQWURGXFLU� OD� QXHYD� FODYH� VLHPSUH
TXH�VH� FRQR]FD� OD�DQWHULRU�� DV®� VROR�SXHGH� VHU�PRGLILFDGD�SRU� ORV�XVXDULRV�GH� OD
FXHQWD�SULYDGD��FRQRFHGRUHV�GH�OD�FODYH�DFWLYD�HQ�HVH�PRPHQWR�

)LJXUD������&DPELDU�FODYH�GH�FXHQWD�GH�FRUUHR�SULYDGD

/RV�FDPSRV�GH�HVWD�YHQWDQD�VRQ�ORV�VLJXLHQWHV�

• 1RPEUH��LGHQWLILFD�OD�FXHQWD�SULYDGD�TXH�VH�HVW¢�PRGLILFDQGR��(VWH�FDPSR�HV
LQIRUPDWLYR�\�QR�VH�SXHGH�PRGLILFDU�

• &ODYH� DFWXDO�� PHGLGD� GH� VHJXULGDG� QHFHVDULD� SDUD� TXH� VROR� ORV� XVXDULRV
FRQRFHGRUHV�GH�OD�FODYH�SXHGDQ�DFWXDU�VREUH�OD�FXHQWD�SULYDGD�
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• 1XHYD� FODYH�� SHUPLWH� LQWURGXFLU� OD� QXHYD� FODYH� TXH� WHQGU¢�� D� SDUWLU� GH� HVWH
PRPHQWR��OD�FXHQWD�SULYDGD�

• &RQILUPDU� QXHYD� FODYH�� SHUPLWH� DVHJXUDU� TXH� QR� KD� KDELGR� HUURUHV� DO
LQWURGXFLU�OD�QXHYD�FODYH�

��� 23&,21(6

/D� YHQWDQD� GH� �2SFLRQHV�� SHUPLWH� FRQILJXUDU� HO� WHUPLQDO� YDULDQGR� VX� H[WHQVL´Q� \
WDPELªQ��VL�IXHUD�QHFHVDULR��OD�LQWHUID]�GH�DFFHVR�D�5'6,�

3DUD�DFFHGHU�VHOHFFLRQDU�GHO�PHQ»�SULQFLSDO��$UFKLYR�2SFLRQHV�

)LJXUD������2SFLRQHV

3RU� GHIHFWR� OD� H[WHQVL´Q� GHO� WHUPLQDO� WHQGU¢� HO� YDORU� ����� SXGLHQGR� WRPDU� FXDOTXLHU
Q»PHUR�GHQWUR�GHO� UDQJR�GH���D���� 6L� VROR� VH�HQFXHQWUD�XQ� WHUPLQDO� FRQHFWDGR�D� OD
O®QHD��HV�DFRQVHMDEOH�PDQWHQHU�HVWH�YDORU�������

(O� WLSR� GH� LQWHUID]� KD� VLGR� VHOHFFLRQDGR� GXUDQWH� HO� SURFHVR� GH� LQVWDODFL´Q� GH� OD
DSOLFDFL´Q��'HVGH�DTX®�HV�SRVLEOH�YDULDU�OD�FRQILJXUDFL´Q�FXDQGR�VH�GHVHD�FDPELDU�GH
WHUPLQDO�\�SRU�WDQWR�GH�LQWHUID]�

7RGDV� HVWDV�PRGLILFDFLRQHV� QR� WHQGU¢Q� HIHFWR� KDVWD� TXH� QR� VH� UHLQLFLH� GH� QXHYR� OD
DSOLFDFL´Q�



4-1

� (19�2�'(�0(16$-(6

/D�DSOLFDFL´Q�607�VREUH�5'6,��XWLOL]D�HO��6HUYLFLR�GH�0HQVDMHV�GH�7H[WR�VREUH�OD�5HG�)LMD�
GH�7HOHI´QLFD�SDUD�UHDOL]DU�HO�HQY®R�GH�PHQVDMHV�D�WHUPLQDOHV�GH�OD�UHG�ILMD��WHOªIRQRV
P´YLOHV��ID[�\�FRUUHRV�HOHFWU´QLFRV�

([LVWHQ�GRV�WLSRV�SRVLEOHV�GH�PHQVDMHV�D�HQYLDU�

• 0HQVDMH��HVW¢QGDU�� ����FDUDFWHUHV�

• 0HQVDMH��ODUJR�� ����FDUDFWHUHV�

��� 18(92�0(16$-(

6HOHFFLRQDQGR� GHVGH� HO� PHQ»� SULQFLSDO�� $UFKLYR�1XHYR� 607�607� HVW¢QGDU� R
$UFKLYR�1XHYR�607�607�ODUJR��R�VHOHFFLRQDQGR�HO�LFRQR��1XHYR�607�� �DSDUHFH�XQD
YHQWDQD�TXH�SUHVHQWD�HO�QXHYR�PHQVDMH�D�HVFULELU�

)LJXUD������1XHYR�PHQVDMH

/D�YHQWDQD�RIUHFH�GLYHUVD�D\XGD�SDUD�HGLWDU�HO�PHQVDMH�FRPR�

• 5HGHILQLU�HO�WLSR�GH�PHQVDMH�GH��HVW¢QGDU��D��ODUJR��\�YLFHYHUVD��GHVGH�OD�RSFL´Q�GH
PHQ»��$UFKLYR�7LSR��R�DFFHGLHQGR�DO�LFRQR��7LSR�GH�607�� �

• &RQRFHU�HO�Q»PHUR�GH�FDUDFWHUHV�GLVSRQLEOHV�HQ�HO�PHQVDMH�JUDFLDV�D�XQ�FRQWDGRU
VLWXDGR�HQ�OD�HVTXLQD�LQIHULRU�GHUHFKD�GH�OD�YHQWDQD�
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• )DFLOLGDGHV�GH�FRUWDU��FRSLDU��SHJDU�R�GHVKDFHU�HO�WH[WR�HVFULWR�GHVGH�ODV�RSFLRQHV
GH�PHQ»�(GLFL´Q�R�GHVGH�OD�EDUUD�GH� LFRQRV�� �&RUWDU�� �� �&RSLDU�� �� �3HJDU�� �
�'HVKDFHU�� �

8QD�YH]�HVFULWR�HO�PHQVDMH�VH�GHEHQ�LQGLFDU�ORV�GHVWLQDWDULRV�GHO�PLVPR��(O�FDPSR�GH

WH[WR� DVRFLDGR� DO� LFRQR� �/LEUHWD� GH� GLUHFFLRQHV�� � SHUPLWH� HVFULELU� ORV
GHVWLQDWDULRV�GHO�PHQVDMH��VHSDU¢QGRORV�FRQ�XQD�FRPD�����R�XQ�SXQWR�\�FRPD������(VWRV
GHVWLQDWDULRV�SXHGHQ�VHU�

• 8Q�FRQWDFWR�ORFDO�GHILQLGR�HQ�OD�OLVWD�GH�FRQWDFWRV��(V�VXILFLHQWH�HVFULELU�HO�QRPEUH

R��SXOVDQGR�VREUH�HO� LFRQR��/LEUHWD�GH�GLUHFFLRQHV�� ��DFFHGHU�D� OD� OLVWD�GH
FRQWDFWRV� GHILQLGRV�� /D� OLVWD� GH� FRQWDFWRV� HV� XQD� LQIRUPDFL´Q� ORFDO� GH� OD
DSOLFDFL´Q���)LJXUD������'HVWLQDWDULRV�GHO�PHQVDMH�

• 8QD� OLVWD�GH�GLVWULEXFL´Q�� /DV� OLVWDV�GH�GLVWULEXFL´Q�QR�HV� XQD� LQIRUPDFL´Q� ORFDO�
VLQR�TXH�VH�HQFXHQWUD�GHILQLGD�HQ�OD�SODWDIRUPD�\�HVW¢�GLVSRQLEOH�SDUD�WRGRV�ORV
WHUPLQDOHV�GH�OD�O®QHD��'HVGH�DTX®�HV�SRVLEOH�

− DFFHGHU� D� OD� LQIRUPDFL´Q� GH� OD� �/LEUHWD� GH� 'LUHFFLRQHV�� SXOVDQGR� VREUH� HO

LFRQR� �/LEUHWD� GH� GLUHFFLRQHV�� � � �)LJXUD� ����� 'HVWLQDWDULRV� GHO
PHQVDMH���/D��/LEUHWD�GH�'LUHFFLRQHV��SHUPLWH�GHILQLU�QXHYDV� OLVWDV�X�REWHQHU
ODV�OLVWDV�H[LVWHQWHV�HQ�OD�SODWDIRUPD���/,%5(7$�'(�',5(&&,21(6��

− LQGLFDU�GLUHFWDPHQWH�XQD�OLVWD�GH�GLVWULEXFL´Q��VLQ�FRPSUREDU�VX�H[LVWHQFLD�HQ
OD��/LEUHWD�GH�'LUHFFLRQHV���3DUD�HOOR�VH�GHEH�D²DGLU�GHODQWH�GHO�QRPEUH�GH�OD
OLVWD�OD�HWLTXHWD��OLVWD���&RPR�HMHPSOR�

OLVWD�DPLJRV

• ,QGLFDU�GLUHFWDPHQWH�HO�Q»PHUR�SUHFHGLGR�SRU�HO�WLSR�GH�GHVWLQR��VPW��ID[��H�PDLO�R
OLVWD�GH�GLVWULEXFL´Q��&RPR�HMHPSOR�

VPW����������

ID[����������

H�PDLO�[[[#[[�[[

OLVWD�;;;;

6L� HV� HO� HQY®R� GH� XQ� VPW� D� RWUR� WHUPLQDO� GH� OD� UHG� ILMD� \� VH� GHVHD� HQYLDU� D� XQD
FXHQWD� SULYDGD� R� D� XQD� H[WHQVL´Q� HVSHF®ILFD�� VH� KD� GH� LQGLFDU� FDGD� FDPSR
VHSDUDGR�SRU�HO�FDU¢FWHU�


�

VPW�Q»PHURWHOªIRQR
H[WHQVL´Q
FODYH

6L�QR�VH� LQWURGXFH�QLQJXQD�GH�HVWDV�HWLTXHWDV�� OD�DSOLFDFL´Q�DQDOL]DU¢�HO�GHVWLQR
LGHQWLILFDQGR�

− VL�HV�XQD�GLUHFFL´Q�GH�FRUUHR��DVXPLHQGR�DXWRP¢WLFDPHQWH�HO�HQY®R�FRPR�H�
PDLO�

− VL�HV�XQ�Q»PHUR�GH�WHOªIRQR��DVXPLHQGR�DXWRP¢WLFDPHQWH�HO�HQY®R�FRPR�VPW�
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/D�YHQWDQD�TXH�VH�SUHVHQWD�DO�SXOVDU�HO�LFRQR��/LEUHWD�GH�GLUHFFLRQHV�� �RIUHFH
OD�OLVWD�GH�FRQWDFWRV�ORFDOHV�R�OD�OLVWDV�GH�GLVWULEXFL´Q�

)LJXUD������'HVWLQDWDULRV�GHO�PHQVDMH

(VWD�YHQWDQD�RIUHFH�GRV�OLVWDV�

• /LVWD� GH� FRQWDFWRV� �L]TXLHUGD��� 3UHVHQWD� ORV� FRQWDFWRV� ORFDOHV� R� ODV� OLVWDV� GH
GLVWULEXFL´Q�VHJ»Q�VH�KD\D�VHOHFFLRQDGR�HQ�OD�OLVWD�VXSHULRU�

• 'HVWLQDWDULRV�GHO�PHQVDMH� �GHUHFKD��� 3UHVHQWD� ORV� FRQWDFWRV� VHOHFFLRQDGRV�FRPR
GHVWLQDWDULRV�GHO�PHQVDMH�

6HOHFFLRQDQGR�ORV�FRQWDFWRV�GH�OD�YHQWDQD�GH�OD�L]TXLHUGD��D�WUDYªV�GHO�ERW´Q��3DUD�!�
SDVDQ� D� OD� OLVWD� GH� GHVWLQDWDULRV� GHO� PHQVDMH�� $O� SXOVDU� �$FHSWDU�� VH� D²DGHQ� ORV
FRQWDFWRV�VHOHFFLRQDGRV�D�ORV�GHVWLQDWDULRV�GHO�PHQVDMH�

8QD� YH]� FRPSOHWDGD� WRGD� OD� LQIRUPDFL´Q�� DFFHGLHQGR� DO� PHQ»� SULQFLSDO�
$UFKLYR�(QYLDU� R� SXOVDQGR� HO� LFRQR� �(QYLDU�� �� VH� UHDOL]D� HO� HQY®R� GHO�PHQVDMH� D� OD
SODWDIRUPD� 607� GH� 7HOHI´QLFD�� UHFLELHQGR� GH� HVWD� XQD� FRQILUPDFL´Q� GHO� HQY®R� GHO
PHQVDMH��DXQTXH�QR�XQD�FRQILUPDFL´Q�GH�OD�UHFHSFL´Q�GHO�PLVPR�D�VX�GHVWLQR�

6H� LQIRUPDU¢� GH� OD� H[LVWHQFLD� GH� HUURUHV� FXDQGR� QR� VH� KD\D� SRGLGR� DFFHGHU� D� OD
SODWDIRUPD�607�GH�7HOHI´QLFD�R�HVWD�QR�KD\D�SRGLGR�UHDOL]DU�HO�HQY®R�
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8QD�YH]�UHFLELGR�XQ�PHQVDMH�HV�SRVLEOH�FRQWHVWDU�DO�UHPLWHQWH�R�UHHQYLDU�HVWH�PHQVDMH
D�DOJ»Q�RWUR�GHVWLQDWDULR�

�� 5HVSRQGHU�DO�PHQVDMH

3DUD� UHVSRQGHU� D� XQ�PHQVDMH�� VHOHFFLRQDUOR� GH� OD� OLVWD� GH�PHQVDMHV� UHFLELGRV� \
GHVGH�OD�RSFL´Q�GH�PHQ»��$UFKLYR�5HVSRQGHU�R�SXOVDQGR�HO�LFRQR��5HVSRQGHU�� �
VH� REWLHQH� XQD� YHQWDQD� GH� HQY®R� GH� PHQVDMH� GH� WH[WR� GRQGH� \D� VH� HQFXHQWUD
LQGLFDGR�HO�GHVWLQDWDULR�GHO�QXHYR�PHQVDMH��(VWD�YHQWDQD�HV�LJXDO�D�OD�GH�HQY®R�GH
XQ�QXHYR�PHQVDMH�GH�WH[WR�

�� 5HHQY®R�GHO�PHQVDMH

3DUD�UHHQYLDU�XQ�PHQVDMH� UHFLELGR�D�RWURV�GHVWLQDWDULRV�� VHOHFFLRQDUOR�GH� OD� OLVWD
GH�PHQVDMHV�UHFLELGRV�\�GHVGH�OD�RSFL´Q�GH�PHQ»��$UFKLYR�5HHQYLDU�R�SXOVDQGR�HO
LFRQR��5HHQYLDU�� ��VH�REWLHQH�XQD�YHQWDQD�GH�HQY®R�GH�PHQVDMH�GH�WH[WR�GRQGH
\D�VH�HQFXHQWUD�UHOOHQR�HO�FRQWHQLGR�GHO�PHQVDMH��SHQGLHQWH�GH�D²DGLU�P¢V�WH[WR
\� GH� LQGLFDU� ORV� GHVWLQDWDULRV� GHO�PLVPR� DQWHV� GH� VHU� HQYLDGR�� (VWD� YHQWDQD� HV
LJXDO�D�OD�GH�HQY®R�GH�XQ�QXHYR�PHQVDMH�GH�WH[WR�

��� 35,9$&,'$'�(1�(/�(19�2�'(�0(16$-(6

&XDQGR�HO�GHVWLQDWDULR�GHO�PHQVDMH�HV�RWUR�WHUPLQDO�GHO��6HUYLFLR�GH�0HQVDMHV�GH�7H[WR
GH�OD�5HG�)LMD�� ��WHUPLQDO�5'6,�R�57&���H[LVWHQ�XQRV�PHFDQLVPRV�SDUD�SRGHU�HQYLDU�XQ
PHQVDMH�SULYDGR�LQGLFDQGR�

• 7HUPLQDO�GHVWLQR��'HQWUR�GH�WRGRV�ORV�WHUPLQDOHV�H[LVWHQWHV�HQ�OD�O®QHD�GH�WHOªIRQR
GHVWLQR�� HVWH� PHQVDMH� VROR� VHU¢� UHFLELGR� SRU� HO� WHUPLQDO� FRQILJXUDGR� FRQ� HVWD
H[WHQVL´Q��6L�QR�VH�HQFXHQWUD�DFWLYR��QR�VHU¢�UHFLELGR�SRU�QLQJ»Q�RWUR�WHUPLQDO�

• &XHQWD�SULYDGD��(V�SRVLEOH�LQGLFDU�HO�QRPEUH�GH�XQD�FXHQWD�SULYDGD�GHILQLGD�HQ�HO
WHUPLQDO�GHVWLQR��(VWH�PHQVDMH�VROR�SRGU¢�VHU�OH®GR�SRU�HO�XVXDULR�ILQDO��TXH�GHEH
FRQRFHU�OD�FODYH�GH�OD�FXHQWD�SULYDGD�

3DUD�HQYLDU�XQ�PHQVDMH�SULYDGR�FRQ�HVWDV�FDUDFWHU®VWLFDV�VH�GHEH�LQGLFDU��GHVSXªV�GHO
Q»PHUR�GH�WHOªIRQR�GHVWLQR�\�VHSDUDGRV�HQWUH�HOORV�SRU�XQ�FDU¢FWHU��


���HO�WHUPLQDO�\
HO� QRPEUH� GH� OD� FXHQWD� SULYDGD� D� TXLHQ� YD� GLULJLGR� HO� PHQVDMH�� 3DUD� VLPSOLILFDU� OD
HVFULWXUD�VH�DFRQVHMD�LQWURGXFLUOR�HQ�OD�OLVWD�GH�FRQWDFWRV�GH�OD�DSOLFDFL´Q�



���
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/D� DSOLFDFL´Q� 607� VREUH� 5'6,� � VH� FRPXQLFD� GLUHFWDPHQWH� FRQ� OD� SODWDIRUPD� GHO
�6HUYLFLR� GH� 0HQVDMHV� GH� 7H[WR� GH� OD� 5HG� )LMD�� � GH� 7HOHI´QLFD� SDUD� SRGHU� UHFLELU� ORV
PHQVDMHV�GH�WH[WR�GHVWLQDGRV�D�HOOD��0LHQWUDV�OD�DSOLFDFL´Q�VH�HQFXHQWUH�DSDJDGD��ORV
PHQVDMHV�TXH�VH�YD\DQ�UHFLELHQGR�VHU¢Q�DOPDFHQDGRV�HQ�OD�SODWDIRUPD�GHO�VHUYLFLR�XQ
WLHPSR�GHWHUPLQDGR��&XDQGR�HO�XVXDULR�YXHOYD�D�LQLFLDU�OD�DSOLFDFL´Q��HVWD�VH�DFWLYDU¢
HQ�OD�SODWDIRUPD�TXH�SURFHGHU¢�DO�HQY®R�GH�ORV�PHQVDMHV�DOPDFHQDGRV�

��� 35,9$&,'$'�(1�/$�5(&(3&,�1�'(�0(16$-(6

6L�HO�PHQVDMH�GH�RULJHQ�QR�HVSHFLILFD�QLQJ»Q�WHUPLQDO�HQ�SDUWLFXODU�FRPR�GHVWLQR�� OD
SODWDIRUPD�OR�HQYLDU¢�DO�SULPHU�WHUPLQDO�GH�HVD� O®QHD�TXH�WHQJD�HO� VHUYLFLR�DFWLYDGR�
FRPHQ]DQGR�SRU�OD�H[WHQVL´Q����6L�WRGRV�ORV�WHUPLQDOHV�HVW¢Q�GHVDFWLYDGRV��HO�PHQVDMH
SHUPDQHFHU¢�SHQGLHQWH�GH�HQWUHJD�DO�SULPHU�WHUPLQDO�TXH�VH�DFWLYH�KDVWD�TXH�H[SLUH
HO�WLHPSR�GH�HVSHUD�

6L� HO� RULJHQ� GHO� PHQVDMH� HVSHFLILFD� XQ� WHUPLQDO� FRQFUHWR� \� HVWH� VH� HQFXHQWUD
GHVDFWLYDGR��OD�SODWDIRUPD�DOPDFHQD�HO�PHQVDMH�HVSHUDQGR�D�TXH�VH�DFWLYH�HO�GHVWLQR�
(Q�QLQJ»Q�FDVR�VH�HQY®D�D�RWUR�WHUPLQDO�GH�OD�PLVPD�O®QHD�

([LVWHQ� PHQVDMHV� UHFLELGRV� D� OD� FXHQWD� S»EOLFD�� \� PHQVDMHV� UHFLELGRV� D� OD� FXHQWD
SULYDGD�� (VWRV� »OWLPRV� VROR� SRGU¢Q� VHU� DFFHVLEOHV� DO� XVXDULR� TXH� HQWUH� HQ� OD� FXHQWD
SULYDGD��XWLOL]DQGR�SDUD�HOOR�VX�FODYH�

��� 5(&(3&,�1�'(�0(16$-(6

/D�H[LVWHQFLD�GH�PHQVDMHV�QXHYRV�VH�LQGLFD�PHGLDQWH�HO�LFRQR� ��HQ�OD�EDUUD�GH�WDUHDV
GH�:LQGRZV��$O�SDVDU�HO�UDW´Q�VREUH�ªO�VH�LQGLFD�HO�Q»PHUR�WRWDO�GH�QXHYRV�PHQVDMHV
UHFLELGRV��$O�DFFHGHU�D�ORV�QXHYRV�PHQVDMHV�GHVDSDUHFH�HO�LFRQR�GH�OD�EDUUD�GH�WDUHDV�

/D�DSOLFDFL´Q�SULQFLSDO�VH�HQFXHQWUD�GLYLGLGD�HQ�WUHV�SDQHOHV�

• $�OD�L]TXLHUGD��ODV�GLVWLQWDV�FDUSHWDV��6L�HO�XVXDULR�HQWUD�HQ�OD�FXHQWD�S»EOLFD�VH�OH
SUHVHQWDU¢Q�

• &DUSHWD�GH�5HFLELGRV�GH�OD�FXHQWD�S»EOLFD�

• &DUSHWD�GH�(QYLDGRV��PHQVDMHV�HQYLDGRV�FRQ�FXDOTXLHU�FXHQWD��\D�VHD�OD
S»EOLFD�R�ODV�SULYDGDV��

• &DUSHWD�GH�(QYLDQGR��PHQVDMHV�HQ�SURFHVR�GH�HQY®R�GH�FXDOTXLHU�FXHQWD�

6L� HO� XVXDULR� HQWUD� HQ� XQD� FXHQWD� SULYDGD�� DGHP¢V� GH� ODV� FDUSHWDV� � DQWHULRUHV�
DSDUHFHU¢�RWUD�FDUSHWD�P¢V�

• &DUSHWD�GH�5HFLELGRV�GH�OD�FXHQWD�SULYDGD�

(QWUH� SDUªQWHVLV� DO� ODGR� GH� FDGD� FDUSHWD� VH� HQFXHQWUD� HO� Q»PHUR� GH� PHQVDMHV� QR
OH®GRV��3XOVDQGR�VREUH�XQD�FDUSHWD�VH�DFFHGH��HQ�HO�PDUJHQ�GHUHFKR��D�VX�FRQWHQLGR�
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• (O� SDQHO� VXSHULRU� GHUHFKR� SUHVHQWD� LQIRUPDFL´Q� GH� ORV� PHQVDMHV� HQ� OD� FDUSHWD
VHOHFFLRQDGD�

/D�LQIRUPDFL´Q�UHODWLYD�DO�PHQVDMH�TXH�DSDUHFH�HQ�OD�OLVWD�HV�

− /RV�PHQVDMHV�QR�OH®GRV�VH�HQFXHQWUDQ�HQ��QHJULWD��

− /D�FROXPQD��'H��LQGLFD�HO�RULJHQ�GHO�PHQVDMH�

6L�HO�PHQVDMH�HV�HQWUDQWH�DSDUHFHU¢�HO�Q»PHUR�GHO�UHPLWHQWH�

6L�HO�PHQVDMH�HV�VDOLHQWH�DSDUHFHU¢�HO�GHVWLQR��TXH�SXHGH�VHU��XQ�Q»PHUR�GH
WHOªIRQR��XQ�Q»PHUR�GH�ID[�R�XQD�GLUHFFL´Q�GH�,QWHUQHW�

− /D�FROXPQD��&RQWHQLGR��SUHVHQWD�HO�SULQFLSLR�GHO�PHQVDMH�UHFLELGR�

− /D�FROXPQD��5HFLELGR��SUHVHQWD�OD�IHFKD�\�KRUD�GHO�PHQVDMH�UHFLELGR�

3XOVDQGR� VREUH� OD� FROXPQD� GH� XQR� GH� HVWRV� FDPSRV�� OD� OLVWD� GH� PHQVDMHV� VH
UHRUGHQD�FRQ�UHIHUHQFLD�HO�FDPSR�VHOHFFLRQDGR�

• (O�SDQHO�LQIHULRU�GHUHFKR�SUHVHQWD�HO�FRQWHQLGR�GHO�PHQVDMH�

(V�SRVLEOH�UHHQYLDU�R�UHVSRQGHU�D�XQ�PHQVDMH�UHFLELGR������5(638(67$�2�5((19�2�'(
81�0(16$-(�5(&,%,'2��
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6L�VH�HQFXHQWUD�VREUH�OD�OLVWD�GH�PHQVDMHV��VHOHFFLRQDQGR�ORV�PHQVDMHV�TXH�VH�GHVHDQ
HOLPLQDU�\�GHVGH�OD�RSFL´Q�GH�PHQ»��(GLFL´Q�%RUUDU�607�R�SXOVDQGR�HO� LFRQR��%RUUDU�

�VH�HOLPLQDQ�ORV�PHQVDMHV�LQGLFDGRV�
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/D� OLEUHWD�GH�GLUHFFLRQHV�HV�FRP»Q�SDUD�WRGDV� ODV�FXHQWDV�GHILQLGDV�HQ� OD�DSOLFDFL´Q�
WDQWR� OD� S»EOLFD� FRPR� ODV� SULYDGDV�� \� SHUPLWH� WHQHU� DOPDFHQDGRV� ORV� GHVWLQRV� P¢V
XWLOL]DGRV��6H�DFFHGH�GHVGH�OD�SDQWDOOD�SULQFLSDO�GH�OD�DSOLFDFL´Q��D�WUDYªV�GH�OD�RSFL´Q
GH� PHQ»�� +HUUDPLHQWDV�/LEUHWD� GH� GLUHFFLRQHV� R� SXOVDQGR� HO� LFRQR� �/LEUHWD� GH
GLUHFFLRQHV��� �

([LVWHQ�GRV�WLSRV�GH�HQWUDGDV�

• &RQWDFWRV�ORFDOHV��$OPDFHQD�HQ�ORFDO�HO�QRPEUH�GH�XQ�GHVWLQDWDULR�MXQWR�FRQ�VXV
GDWRV��$O�UHDOL]DU�HO�HQY®R�GH�XQ�PHQVDMH�GH�WH[WR�HO�VLVWHPD�UHFRQRFH�HO�QRPEUH
UHDOL]DQGR� HO� HQY®R� D� OD� SODWDIRUPD� FRQ� VXV� GDWRV�� 7DPELªQ� HV� SRVLEOH�� GHVGH� OD
YHQWDQD�GH�HQY®R�GH�PHQVDMHV��DFFHGHU�D�OD�OLVWD�GH�FRQWDFWRV�SDUD�VHOHFFLRQDU�XQR
GH�HOORV�

• /LVWDV�GH�GLVWULEXFL´Q��$OPDFHQD�HQ�OD�SODWDIRUPD�XQD�OLVWD�FRQ�YDULRV�FRQWDFWRV�
'H�HVWD�PDQHUD��DO�UHDOL]DU�XQ�HQY®R�V´OR�HV�QHFHVDULR�LQGLFDU�D�OD�SODWDIRUPD�GH
PHQVDMHV�GH� WH[WR�GH�7HOHI´QLFD�HO�QRPEUH�GH� OD� OLVWD�GH�GLVWULEXFL´Q�� OD� FXDO� VH
HQFDUJDU¢�GH� UHHQYLDU�HO�PHQVDMH�D� FDGD�XQR�GH� HOORV�� 3RU� � RWUR� ODGR�� OD� OLVWD�GH
GLVWULEXFL´Q�GHILQLGD�HQ� OD�SODWDIRUPD�HV�DFFHVLEOH�SDUD�FXDOTXLHU�WHUPLQDO�GH� OD
O®QHD�GH�WHOªIRQR�

��� &217$&726�/2&$/(6

3HUPLWH�GLVSRQHU�GH�ORV�FRQWDFWRV�DOPDFHQDGRV�ORFDOPHQWH��VLPSOLILFDQGR�HO�DFFHVR�D
VX�LQIRUPDFL´Q�HQ�HO�HQY®R�GH�PHQVDMHV�

)LJXUD������/LEUHWD�GH�GLUHFFLRQHV
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'HVGH� OD�RSFL´Q�GH�PHQ»��$UFKLYR�1XHYR�FRQWDFWR� ORFDO� R�SXOVDQGR�HO� LFRQR� �1XHYR
FRQWDFWR�� �VH�PXHVWUD�XQD�YHQWDQD�GRQGH�LQWURGXFLU�ORV�GDWRV�GHO�QXHYR�FRQWDFWR�
/RV�GDWRV�D�LQWURGXFLU�VRQ�ORV�VLJXLHQWHV�

• 1RPEUH���'DWR�ORFDO�TXH�SHUPLWH�UHIHUHQFLDUOR�GHVGH�HO�FDPSR��3DUD��DO�HQYLDU�XQ
PHQVDMH�

• 'HVWLQR�� ,QGLFDU� HO� WLSR� GH� GHVWLQR�� WHUPLQDO� GH� OD� UHG� ILMD�� P´YLO�� ID[�� FRUUHR
HOHFWU´QLFR�

6HJ»Q�HO�GHVWLQR�VHOHFFLRQDGR��ORV�FDPSRV�D�LQWURGXFLU�VRQ�GLIHUHQWHV�

• ���'HVWLQR�WHOªIRQR�P´YLO�R�UHG�ILMD�

)LJXUD������&RQWDFWR�607

− 1»PHUR�GH�WHOªIRQR�GH���FLIUDV��REOLJDWRULR��

− ([WHQVL´Q�GHO�WHUPLQDO��XQD�FLIUD�HQWUH���Ö�����RSFLRQDO�V´OR�SDUD�WHUPLQDO�GHO
�6HUYLFLR�GH�0HQVDMHV�GH�7H[WR�GH�OD�5HG�)LMD���5'6,�R�57&��

− 1RPEUH� GH� OD� FXHQWD� SULYDGD� �GH� �� D� �� FLIUDV� DOIDQXPªULFDV� PD\»VFXODV�
�RSFLRQDO�V´OR�SDUD�WHUPLQDO�GHO��6HUYLFLR�GH�0HQVDMHV�GH�7H[WR�GH�OD�5HG�)LMD�
5'6,�R�57&��
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• ���'HVWLQR�ID[�

)LJXUD������&RQWDFWR�ID[

− 1»PHUR�GH���FLIUDV��REOLJDWRULR��

• ���'HVWLQR�FRUUHR�HOHFWU´QLFR�

)LJXUD������&RQWDFWR�H�PDLO

− 'LUHFFL´Q�GH�FRUUHR�HOHFWU´QLFR��REOLJDWRULR��

$O�SXOVDU��$FHSWDU��HO�QXHYR�FRQWDFWR�VH�SUHVHQWDU¢�HQ�HO�SDQHO�GH�OD�L]TXLHUGD��GRQGH
HV�SRVLEOH�YLVXDOL]DU�VXV�GDWRV��HO�WLSR�YLHQH�UHSUHVHQWDGR�SRU�XQ�LFRQR��
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6ROR� HV� SRVLEOH� HOLPLQDU� ORV� FRQWDFWRV� GH� XQR� HQ� XQR�� SLGLHQGR� FRQILUPDFL´Q� GHO
ERUUDGR�� 6HOHFFLRQDQGR� GH� OD� OLVWD� GH� FRQWDFWRV� HO� TXH� VH� GHVHD� HOLPLQDU�� GHVGH� OD
RSFL´Q�GH�PHQ»��&RQWDFWR�%RUUDU�R�SXOVDQGR�HO�LFRQR��%RUUDU�FRQWDFWR�� �

'HVSXªV�GH�FRQILUPDU��VH�HOLPLQDU¢�HO�FRQWDFWR�VHOHFFLRQDGR�

����� 02',),&$5�81�&217$&72

6HOHFFLRQDQGR�GH� OD� OLVWD�GH�FRQWDFWRV�HO�TXH�VH�GHVHD�PRGLILFDU��GHVGH� OD�RSFL´Q�GH
PHQ»��&RQWDFWR�3URSLHGDGHV�R�SXOVDQGR�HO�LFRQR��3URSLHGDGHV�FRQWDFWR�� ��VH�DFFHGH
D� OD� YHQWDQD� FRQ� ORV� GDWRV� GHO� FRQWDFWR�� 'HVGH� HVWD� YHQWDQD� HV� SRVLEOH� PRGLILFDU
FXDOTXLHU�FDPSR��LQFOXVR�FDPELDU�HO�WLSR�GH�GHVWLQR�D�RWUR�GLIHUHQWH�

��� /,67$6�'(�',675,%8&,�1

$OPDFHQDGDV� HQ� OD� SODWDIRUPD� GHO� �6HUYLFLR� GH� 0HQVDMHV� GH� 7H[WR� GH� OD� 5HG� )LMD��
SHUPLWHQ�HQYLDU�XQ�PLVPR�PHQVDMH�D�YDULRV�GHVWLQDWDULRV�GLIHUHQWHV�� (O� WUDWDPLHQWR
GH�ODV�OLVWDV�GH�GLVWULEXFL´Q�VH�UHDOL]D�D�WUDYªV�GH�PHQVDMHV�GH�WH[WR�D�OD�SODWDIRUPD��/D
DSOLFDFL´Q� JHQHUD� DXWRP¢WLFDPHQWH� ORV�PHQVDMHV� SRU� FDGD� SHWLFL´Q� GH� QXHYD� OLVWD�
QXHYR� PLHPEUR�� FRQVXOWD� R� ERUUDGR� �HVWRV� PHQVDMHV� QR� FRQOOHYDQ� QLQJ»Q� FRVWH��
$GHP¢V�GH�WUDWDU�OD�UHVSXHVWD��HQ�ORV�PHQVDMHV�UHFLELGRV�VH�SUHVHQWD�OD�FRQWHVWDFL´Q
GH�OD�SODWDIRUPD�

)LJXUD������/LEUHWD�GH�GLUHFFLRQHV

/RV�GDWRV�GH�XQD�OLVWD�GH�GLVWULEXFL´Q�VRQ�ORV�VLJXLHQWHV�



/,%5(7$�'(�',5(&&,21(6

���

• 1RPEUH�GH�OD�OLVWD�GH�GLVWULEXFL´Q��P¢[LPR����FDUDFWHUHV�DOIDQXPªULFRV�

• 'HVWLQRV�LQWHJUDQWHV�GH�OD�OLVWD��VRQ�ORV�FOLHQWHV�GHVWLQR�D�ORV�TXH�VH�GHVHD�HQYLDU
ORV�PHQVDMHV��/RV�GDWRV�GH�ORV�GHVWLQRV�HVW¢Q�IRUPDGRV�SRU�

*  'HVWLQR�UHG�ILMD�R�P´YLO�

1»PHUR�GH���FLIUDV��REOLJDWRULR�

1»PHUR�GH�WHUPLQDO��XQD�FLIUD�HQWUH���Ö�����RSFLRQDO�

&XHQWD�SULYDGD��GH���D���FLIUDV�DOIDQXPªULFDV�PD\»VFXODV���RSFLRQDO�

*  'HVWLQR�FRUUHR�HOHFWU´QLFR�

'LUHFFL´Q� GH� FRUUHR� HOHFWU´QLFR�� FRQ� XQ� P¢[LPR� GH� ���� FDUDFWHUHV
�REOLJDWRULR�

/D� FDSDFLGDG�P¢[LPD� TXH� VH� SHUPLWH� JHVWLRQDU� HQ� OD� SODWDIRUPD� GHO� VHUYLFLR� HV� OD
VLJXLHQWH�

• ���OLVWDV�GH�GLVWULEXFL´Q

• ���GHVWLQRV�SRU�FDGD�OLVWD�GH�GLVWULEXFL´Q

1R� HV� QHFHVDULD� QLQJXQD� FODYH� SDUD� DFFHGHU� D� ODV� OLVWDV� GH� GLVWULEXFL´Q� \�� DGHP¢V�
FXDOTXLHU�DFWXDFL´Q�VH�SXHGH�UHDOL]DU�GHVGH�FXDOTXLHU�WHUPLQDO�GH�OD�O®QHD��SXHVWR�TXH
ODV�OLVWDV�VRQ�FRPXQHV�D�WRGRV�ORV�WHUPLQDOHV��

$� FRQWLQXDFL´Q� VH� GHWDOODQ� ODV� DFWXDFLRQHV� VREUH� JUXSRV� �FUHDU�� ERUUDU�� D²DGLU
LQWHJUDQWHV�� TXLWDU� LQWHJUDQWHV�� FRQVXOWDU�� HQYLDU�� TXH� VH� UHDOL]DQ�PHGLDQWH� HQY®R� GH
PHQVDMHV�HVSHF®ILFRV�R�FRPDQGRV�D�OD�SODWDIRUPD�TXH�QR�VHU¢Q�IDFWXUDGRV�

,03257$17(�� (VWD� IDFLOLGDG� GHSHQGH� GH� OD� GLVSRQLELOLGDG� GHO� 6HUYLFLR� HQ� OD� 5HG
7HOHI´QLFD�

����� $&78$/,=$5�,1)250$&,�1�'(�/,67$6�'(�',675,%8&,�1

/DV�OLVWDV�GH�GLVWULEXFL´Q�VH�HQFXHQWUDQ�DOPDFHQDGDV�HQ�OD�SODWDIRUPD�GHO��6HUYLFLR�GH
0HQVDMHV�GH�7H[WR�GH�OD�5HG�)LMD���3XOVDQGR�HO�LFRQR��2EWHQHU�OLVWDV�� �VH�DFFHGH�D�OD
SODWDIRUPD�VROLFLWDQGR�LQIRUPDFL´Q�GH�ODV�OLVWDV�GH�GLVWULEXFL´Q�GHILQLGDV�

(O�PLVPR�SURFHVR�GHEH�UHDOL]DUVH�SDUD�REWHQHU�LQIRUPDFL´Q�GH�ORV��PLHPEURV�GH�XQD
OLVWD� GH� GLVWULEXFL´Q�� 6HOHFFLRQDQGR� HO� QRPEUH� GH� XQD� OLVWD� \� SXOVDQGR� HO� LFRQR
�2EWHQHU� PLHPEURV�� �� VH� DFFHGH� D� OD� SODWDIRUPD� VROLFLWDQGR� LQIRUPDFL´Q� GH� ORV
PLHPEURV�GH�XQD�GHWHUPLQDGD�OLVWD�GH�GLVWULEXFL´Q�

����� &5($5�81$�/,67$�'(�',675,%8&,�1

'HVGH�OD�RSFL´Q�GH�PHQ»��$UFKLYR�1XHYD�OLVWD�R�SXOVDQGR�HO�LFRQR��1XHYD�OLVWD��� �VH
SUHVHQWD�XQD�YHQWDQD�GRQGH�LQWURGXFLU�HO�QRPEUH�GH�OD�QXHYD�OLVWD�GH�GLVWULEXFL´Q�
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)LJXUD������&UHDU�OLVWD�GH�GLVWULEXFL´Q

$O� DFHSWDU� VH� UHDOL]D� XQD� SHWLFL´Q� D� OD� SODWDIRUPD�� HVSHUDQGR� VX� FRQILUPDFL´Q� SDUD
SRGHU�DFWXDU�VREUH�HOOD�

����� $�$',5�,17(*5$17(6

3ULPHUR�KD�GH� VHOHFFLRQDUVH� OD� OLVWD�GH�GLVWULEXFL´Q�VREUH� OD�TXH� VH�GHVHD�D²DGLU�XQ
QXHYR�LQWHJUDQWH��'HVGH�OD�RSFL´Q�GH�PHQ»��/LVWD�$²DGLU�PLHPEUR�R�SXOVDQGR�HO�LFRQR

�$²DGLU�PLHPEUR�D�OLVWD��� �VH�SUHVHQWD�XQD�YHQWDQD�GRQGH�LQWURGXFLU�ORV�GDWRV�GHO
PLHPEUR�HQ�OD�OLVWD�GH�GLVWULEXFL´Q��/RV�GDWRV�D�LQWURGXFLU�VRQ�

• 1RPEUH���(VWH�GDWR�QR�HV�QHFHVDULR�SDUD�LQWHJUDQWHV�HQ�XQD�OLVWD�GH�GLVWULEXFL´Q�
(V� SRVLEOH� LQFOXLU� XQ� PLHPEUR� TXH� \D� HVW¢� GHILQLGR� FRPR� FRQWDFWR� ORFDO�
VHOHFFLRQ¢QGROR�HQ�OD�OLVWD�GHVSOHJDEOH�TXH�DSDUHFH�HQ�HVWH�FDPSR�

• 'HVWLQR�� ,QGLFDU� HO� WLSR� GH� GHVWLQR�� WHUPLQDO� GH� OD� UHG� ILMD�� P´YLO�� ID[�� FRUUHR
HOHFWU´QLFR�

(V�QHFHVDULR�HVSHFLILFDU�HO�GHVWLQR�GH�FDGD�PLHPEUR�GH� OD� OLVWD� �607�� )$;��(0$,/��� DO
LJXDO�TXH�FRQ�ORV�FRQWDFWRV�ORFDOHV�

$O�DFHSWDU�VH�UHDOL]D�XQD�SHWLFL´Q�D�OD�SODWDIRUPD��HVSHUDQGR�VX�FRQILUPDFL´Q�

����� (/,0,1$5�,17(*5$17(6

6HOHFFLRQDQGR� HO� FRQWDFWR�� SDUD� HOLPLQDUOR� VH� GHEH� DFFHGHU� D� OD� RSFL´Q� GH� PHQ»�
/LVWD�%RUUDU�PLHPEUR�R�SXOVDQGR�HO� LFRQR��%RUUDU�PLHPEUR�GH� OLVWD�� ��(V�QHFHVDULR
FRQILUPDU�HO�ERUUDGR��6HJXLGDPHQWH�VH�VROLFLWDU¢�HQ�OD�SODWDIRUPD�HOLPLQDU�HO�FRQWDFWR
LQGLFDGR��UHFLELHQGR�XQD�FRQILUPDFL´Q�

����� 02',),&$5�81�,17(*5$17(

$O�DFWXDU�VREUH�OD�SODWDIRUPD��D�OD�TXH�DFFHGH�FXDOTXLHU�WHUPLQDO�FRQHFWDGR�D�OD�O®QHD�
SDUD�VLPSOLILFDU�ORV�SURFHGLPLHQWRV�QR�HV�SRVLEOH�PRGLILFDU�ORV�GDWRV�GH�XQ�LQWHJUDQWH
GH�XQ�JUXSR��3DUD�FDPELDU�VXV�GDWRV�HV�QHFHVDULR�
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�� (OLPLQDU�GHO�JUXSR�DO�LQWHJUDQWH�FX\RV�GDWRV�GHVHD�PRGLILFDU������� (/,0,1$5
,17(*5$17(6��

�� $²DGLU�DO�JUXSR�HO�LQWHJUDQWH�FRQ�ORV�QXHYRV�GDWRV������� $�$',5�,17(*5$17(6��

����� (/,0,1$5�/,67$�'(�',675,%8&,�1

6HOHFFLRQDQGR� OD� OLVWD�� SDUD� HOLPLQDUOR� VH� GHEH� DFFHGHU� D� OD� RSFL´Q� GH� PHQ»�
/LVWD�%RUUDU� OLVWD� R� SXOVDQGR� HO� LFRQR� �%RUUDU� OLVWD�� �� (V� QHFHVDULR� FRQILUPDU� HO
ERUUDGR��6HJXLGDPHQWH�VH�VROLFLWDU¢�HQ�OD�SODWDIRUPD�HOLPLQDU�OD�OLVWD�GH�GLVWULEXFL´Q
LQGLFDGD��UHFLELHQGR�XQD�FRQILUPDFL´Q�

����� (19,$5�81�0(16$-(�$�81$�/,67$�'(�',675,%8&,�1

(VWD�RSHUDFL´Q�HV� OD�PLVPD�TXH�HQYLDU�XQ�PHQVDMH� D� FXDOTXLHU� RWUR�GHVWLQDWDULR�� (V
SRVLEOH�LQGLFDU�OD�OLVWD�GH�GLVWULEXFL´Q�GHVWLQR�

• ,QGLFDQGR�HO�QRPEUH�VL�\D�VH�HQFXHQWUD�HQ�OD�OLEUHWD�GH�GLUHFFLRQHV�

• 3XOVDQGR�HQ�HO�FDPSR��3DUD��\�REWHQLHQGR�OD�OLVWD�GH�OD�OLEUHWD�GH�GLUHFFLRQHV�

• (VFULELHQGR�

/LVWD�QRPEUHBGHBODBOLVWD

6L� OD� OLVWD�VH�HQFXHQWUD�GHILQLGD�HQ� OD�SODWDIRUPD��SHUR�QR�VH�KD�UHFXSHUDGR�D� OD
OLEUHWD� GH� GLUHFFLRQHV�� $VHJ»UHVH� GH� HVFULELU� FRUUHFWDPHQWH� \� HQ�PD\»VFXODV� HO
QRPEUH�GH�OD�OLVWD�



$��
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$� FRQWLQXDFL´Q� VH� PXHVWUDQ� DOJXQDV� LQFLGHQFLDV� TXH� VH� SXHGHQ� SUHVHQWDU� HQ� OD
DSOLFDFL´Q�� LQGLFDQGR�VXV�SRVLEOHV� FDXVDV�DV®� FRPR� ODV�DFFLRQHV�TXH� VH�GHEHQ� WRPDU
SDUD�VROXFLRQDUODV�

$&&(62�$/�7(50,1$/

• �1R�VH�KD�SRGLGR�LQLFLDOL]DU�HO�SXHUWR�VHULH��

/D� DSOLFDFL´Q� HVW¢� FRQILJXUDGD� SDUD� XQ� WHUPLQDO� (XURPL[� ,� R� (XURPL[� ,,�� VLQ
HPEDUJR�QR�KD�SRGLGR�DFFHGHU�D�GLFKR�WHUPLQDO��/DV�SRVLEOHV�FDXVDV�\�DFFLRQHV�D
WRPDU�VHU®DQ�ODV�VLJXLHQWHV�

o $OJXQD�RWUD�DSOLFDFL´Q�HVW¢�DFFHGLHQGR�DO� WHUPLQDO� \�SRU� WDQWR�RFXSDQGR�HO
SXHUWR� VHULH�� 6H� GHEH� HVSHUDU� D� GLVSRQHU� GH� DFFHVR� DO� WHUPLQDO� D� WUDYªV� GHO
SXHUWR�VHULH�\�UHLQLFLDU�GH�QXHYR�OD�DSOLFDFL´Q�

o &RPSUREDU� ORV� SDU¢PHWURV� GH� LQLFLDOL]DFL´Q� GHO� SXHUWR� VHULH�� SXHV� SXHGHQ
KDEHU�VLGR�PRGLILFDGRV��$�HVWRV�SDU¢PHWURV�VH�DFFHGH�D�WUDYªV�GH�OD�RSFL´Q�GH
PHQ»�$UFKLYR�2SFLRQHV�

• �1R�VH�UHFLEH�UHVSXHVWD�GHO�WHOªIRQR��

/D�DSOLFDFL´Q�VH�HQFXHQWUD�FRQILJXUDGD�SDUD�XQ�WHUPLQDO�(XUR0L[�R�(XUR0L[�,,�FRQ
LQWHUID]�D�WUDYªV�GHO�SXHUWR�VHULH��$O�DFFHGHU�DO�WHOªIRQR�QR�VH�UHFLEH�UHVSXHVWD��/DV
SRVLEOHV�DFFLRQHV�D�WRPDU�VHU®DQ�ODV�VLJXLHQWHV�

o &RPSUREDU� TXH� ORV� FDEOHV� \� FRQHFWRUHV� GHO� WHOªIRQR� DO� SXHUWR� VHULH� HVW¢Q
FRUUHFWDPHQWH�

o &RPSUREDU� TXH� HO� SXHUWR� VHULH� DO� TXH� VH� LQWHQWD� DFFHGHU� �YHU� OD� RSFL´Q� GH
PHQ»�$UFKLYR���2SFLRQHV��FRLQFLGH�FRQ�HO�FRQHFWDGR�DO�WHUPLQDO�

o 5HLQWHQWDU�GH�QXHYR�OD�LQLFLDOL]DFL´Q�GH�OD�DSOLFDFL´Q�

o 3DUD�XQ�7HOªIRQR�(XUR0L[��UHYLVDU�VL�VH�HQFXHQWUD�DFWLYR�HO�FDQDO�GH�GDWRV��YHU
��� &21),*85$&,�1�'(�/26�7(50,1$/(6�5'6,��

• �1R�VH�KD�SRGLGR�DFFHGHU�DO�WHUPLQDO��

/D� DSOLFDFL´Q� HVW¢� FRQILJXUDGD� SDUD� XQ� WHUPLQDO� FRQ� LQWHUID]� &$3,� �,QWUR5'6,�
2PQL5'6,� R�$GDSWDGRU� ,QWHU�� 3OXV��� VLQ� HPEDUJR�QR� VH� KD� SRGLGR� DFFHGHU� D� ªO�
&RPSUREDU�VL�

o 6H�KD�GHVLQVWDODGR�HO�WHUPLQDO�R�SRU�DOJXQD�UD]´Q�VH�KD�SHUGLGR�OD�OLEUHU®D�GH
DFFHVR� D� ªO�� &RPSUREDU� TXH� VH� HQFXHQWUD� GLVSRQLEOH� \� DFFHVLEOH� OD� OLEUHU®D
&$3,�����'//��HQ�FDVR�FRQWUDULR�HV�DFRQVHMDEOH�UHLQVWDODU�HO�WHUPLQDO�5'6,�

• �(UURU�HQ�HO�DFFHVR�D�OD�LQWHUID]�&$3,��

6H�UHFLEH�XQ�HUURU�HQ�HO�DFFHVR�DO�WHUPLQDO�D�WUDYªV�GH�OD�LQWHUID]�&$3,��/DV�SRVLEOHV
DFFLRQHV�D�WRPDU�VHU®DQ�ODV�VLJXLHQWHV�
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o 6L�VH�HQFXHQWUDQ�PXFKDV�DSOLFDFLRQHV�DFFHGLHQGR�DO�WHUPLQDO��FHUUDUODV�WRGDV
PRPHQW¢QHDPHQWH�\�UHLQLFLDU�GH�QXHYR�OD�DSOLFDFL´Q�

o 6L�VH�SUHVHQWD�XQ�F´GLJR�GH�HUURU�UHSHWLGDV�YHFHV��LQIRUPH�GH�ªO�DO�6HUYLFLR�GH
$WHQFL´Q�DO�&OLHQWH�

$&7,9$&,�1���'(6$&7,9$&,�1

$O�LQLFLR�GH�OD�DSOLFDFL´Q��HVWD�VH�DFWLYD�HQ�OD�SODWDIRUPD�GHO��6HUYLFLR�GH�0HQVDMHV�GH
7H[WR�GH�OD�5HG�)LMD���&XDQGR�ILQDOL]D�OD�DSOLFDFL´Q�VH�GHVDFWLYD�SDUD�QR�VHU�QRWLILFDGR
GH� QXHYRV� PHQVDMHV�� �YHU� $&7,9$&,�1� '(/� 6(59,&,2� '(� 0(16$-(6� &25726� \� ���
'(6$&7,9$&,�1� '(/� 6(59,&,2� '(� 0(16$-(6� &25726��� 'XUDQWH� HVWRV� SURFHVRV� VH
SXHGHQ�SURGXFLU�ODV�VLJXLHQWHV�LQFLGHQFLDV�

• �1R�KD�SRGLGR�VHU�DFWLYDGD�OD�DSOLFDFL´Q�HQ�OD�SODWDIRUPD�GHO�VHUYLFLR��

(VWH� HUURU� VH� SURGXFH� DO� LQLFLDUVH� OD� DSOLFDFL´Q�� TXH� LQWHQWD� DFWLYDUVH� HQ� OD
SODWDIRUPD�GHO� VHUYLFLR�� (V�PX\� LPSRUWDQWH�FRPSUREDU� OD� FDXVD� �O®QHD� RFXSDGD�
WHUPLQDO�QR�DFFHVLEOH��HWF��\�UHLQWHQWDU�OD�DFWLYDFL´Q�\D�TXH�VL�HVWD�QR�VH�UHDOL]D�QR
HV�SRVLEOH�UHDOL]DU�HQY®R�GH�PHQVDMHV�GH�WH[WR�QL�UHFLELUORV�GH�OD�SODWDIRUPD�

• �1R�KD�SRGLGR�VHU�GHVDFWLYDGD�OD�DSOLFDFL´Q�HQ�OD�SODWDIRUPD�GHO�VHUYLFLR��

(VWH� HUURU� VH� SURGXFH� DO� ILQDOL]DU� OD� DSOLFDFL´Q�� TXH� LQWHQWD� GHVDFWLYDUVH� HQ� OD
SODWDIRUPD�GHO� VHUYLFLR�� (V�PX\� LPSRUWDQWH�FRPSUREDU� OD� FDXVD� �O®QHD� RFXSDGD�
WHUPLQDO� QR� DFFHVLEOH�� HWF�� \� UHLQWHQWDU� OD� GHVDFWLYDFL´Q� \D� TXH� VL� HVWD� QR� VH
UHDOL]D�� OD�SODWDIRUPD�QR�WLHQH�QRWLILFDFL´Q�GH�QR�HVWDU�OD�DSOLFDFL´Q�GLVSRQLEOH�\
SRU�WDQWR�VHJXLU¢�LQIRUPDQGR�GH� OD� OOHJDGD�GH�QXHYRV�PHQVDMHV�� OR�TXH�SURYRFD
HQ�ORV�WHOªIRQRV�OD�UHFHSFL´Q�UHSHWLGD�GH�OODPDGDV�

(V� DFRQVHMDEOH� QR� WHQHU� DFWLYD� RWUD� DSOLFDFL´Q� TXH� DFFHGD� DO� WHUPLQDO� 5'6,�� (Q
SDUWLFXODU�� FRQ� ORV� WHUPLQDOHV� (XUR0L[� \� (XUR0L[� ,,� QR� HV� SRVLEOH� GLVSRQHU� GH� GRV
DSOLFDFLRQHV�GLIHUHQWHV�TXH�DFFHGDQ�VLPXOW¢QHDPHQWH�DO�WHUPLQDO�

$&&(62�$�/$�3/$7$)250$�'(/�6(59,&,2

• �/D�DSOLFDFL´Q�QR�VH�KD�LQFLDOL]DGR�FRUUHFWDPHQWH��

3RU�DOJXQD�UD]´Q�KD� IDOODGR�HO� SURFHVR�GH� LQLFLR�GH� OD� DSOLFDFL´Q� \�SRU� WDQWR�QR
IXQFLRQD�FRUUHFWDPHQWH��(V�DFRQVHMDEOH�FHUUDUOD�\�YROYHUOD�D�DEULU�

• �3HUGLGR�HO�DFFHVR�DO�WHOªIRQR��

/D�DSOLFDFL´Q�VH�HQFXHQWUD�FRQILJXUDGD�SDUD�XQ� WHUPLQDO�(XURPL[� ,�R�(XURPL[� ,,
FRQ�LQWHUID]�D�WUDYªV�GHO�SXHUWR�VHULH��3RU�DOJXQD�UD]´Q�VH�KD�SHUGLGR�OD�FRQH[L´Q
FRQ�GLFKR�WHUPLQDO��/DV�SRVLEOHV�FDXVDV�R�DFFLRQHV�D�WRPDU�VHU®DQ�ODV�VLJXLHQWHV�

o &RPSUREDU� TXH� ORV� FDEOHV� \� FRQHFWRUHV� GHO� WHOªIRQR� DO� SXHUWR� VHULH� HVW¢Q
FRUUHFWDPHQWH�FRQHFWDGRV�

o &RPSUREDU�TXH�QR�VH�KD�YDULDGR�HO�SXHUWR�VHULH�DO�TXH�VH�LQWHQWD�DFFHGHU��YHU
OD� RSFL´Q� GH� PHQ»� $UFKLYR� �� 2SFLRQHV��� � FRLQFLGLHQGR� FRQ� HO� FRQHFWDGR� DO
WHUPLQDO�

o 5HLQWHQWDU�GH�QXHYR�OD�FRQH[L´Q�
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• �1R�KD\�O®QHD�R�GHVWLQR�RFXSDGR��

$O�LQWHQWDU�UHDOL]DU�XQD�OODPDGD��OD�DSOLFDFL´Q�QR�WLHQH�DFFHVR�D�OD�O®QHD�

o &RPSUREDU� TXH� HO� WHUPLQDO� XWLOL]DGR� HVW¢� FRUUHFWDPHQWH� FRQHFWDGR� D� XQD
O®QHD�5'6,�

o &RPSUREDU� TXH� OD� O®QHD�5'6,� HVW¢� GLVSRQLEOH� \� QR� HVW¢� VLHQGR� XWLOL]DGD� SRU
RWUR�WHUPLQDO�

5HLQWHQWDU�OD�OODPDGD�

• �(UURU�DFFHGLHQGR�D�OD�SODWDIRUPD�GHO�VHUYLFLR��

'XUDQWH� OD� FRPXQLFDFL´Q� FRQ� OD� SODWDIRUPD� GHO� VHUYLFLR� SXHGHQ� RFXUULU
LQFLGHQFLDV�SRUTXH�QR�OOHJXHQ�ELHQ�ORV�GDWRV��OD�SODWDIRUPD�QR�ORV�FRQILUPH��HWF�
(Q� HVWRV� FDVRV� HV� DFRQVHMDEOH� UHSHWLU� OD� SHWLFL´Q�� HVSHUDQGR� DQWHV� XQ� WLHPSR
SUXGHQFLDO��6L�HO�HUURU�SHUVLVWH��FRQWDFWH�FRQ�HO�6HUYLFLR�GH�$WHQFL´Q�DO�&OLHQWH�

• �/D�DSOLFDFL´Q�QR�VH�HQFXHQWUD�DFWLYD�HQ�HO�VHUYLGRU��

3RU�DOJXQD�UD]´Q�QR�VH�KD�WUDPLWDGR�FRUUHFWDPHQWH�OD�DFWLYDFL´Q�GH�OD�DSOLFDFL´Q
HQ� OD� SODWDIRUPD� GHO� VHUYLFLR� \� SRU� WDQWR� HVWD� QR� DGPLWH� ODV� SHWLFLRQHV� GH� OD
DSOLFDFL´Q��6H�DFRQVHMD�FHUUDU�H�LQLFLDU�GH�QXHYR�OD�DSOLFDFL´Q�FRPSUREDQGR�TXH�VH
DFWLYD�FRUUHFWDPHQWH�

• �/D�SODWDIRUPD�GHO�VHUYLFLR�QR�GLVSRQH�GH�HVWD�IXQFLRQDOLGDG��

/D�IXQFLRQDOLGDG�SHGLGD�QR�VH�HQFXHQWUD�GLVSRQLEOH�HQ�OD�SODWDIRUPD�GHO�VHUYLFLR�
3DUD�P¢V�LQIRUPDFL´Q�FRQWDFWH�FRQ�HO�6HUYLFLR�GH�$WHQFL´Q�DO�FOLHQWH�

• �/D�SODWDIRUPD�GHO�VHUYLFLR�QR�WLHQH�DFWLYD�HVWD�IXQFLRQDOLGDG��

/D� IXQFLRQDOLGDG� SHGLGD� QR� VH� HQFXHQWUD� GLVSRQLEOH� HQ� HVWH� PRPHQWR� HQ� OD
SODWDIRUPD� GHO� VHUYLFLR�� 6H� DFRQVHMD� UHSHWLU� OD� SHWLFL´Q� P¢V� WDUGH�� 3DUD� P¢V
LQIRUPDFL´Q�FRQWDFWH�FRQ�HO�6HUYLFLR�GH�$WHQFL´Q�DO�FOLHQWH�

• �1R�KD�VLGR�SRVLEOH�DFFHGHU�DO�GHVWLQR�LQGLFDGR��

/D�SODWDIRUPD�GHO�VHUYLFLR�QR�KD�SRGLGR�DFFHGHU�DO�GHVWLQR�LQGLFDGR�SDUD�HQYLDU�XQ
PHQVDMH� FRUWR�� 9HULILTXH� HO� Q»PHUR� GHVWLQR� \� TXH� WLHQH� GLVSRQLEOH� HO� VHUYLFLR
LQGLFDGR� �VL� HV� XQ� ID[� SDUD� HQY®R� GH� ID[��� R� TXH� GLVSRQH� GH� XQ� WHUPLQDO� FRQ� OD
IDFLOLGDG�GH�PHQVDMH�FRUWR�VL�HV�XQ�WHOªIRQR�GH�OD�UHG�ILMD�

• �(O�WHUPLQDO�GHVWLQR�GHO�PHQVDMH�QR�VH�HQFXHQWUD�DFWLYR��

(O�WHUPLQDO�GHVWLQR�GHO�PHQVDMH�QR�VH�HQFXHQWUD�DFWLYR�\�SRU�WDQWR�QR�VH�OH�SXHGH
HQYLDU�HO�PHQVDMH��6H�DFRQVHMD�HVSHUDU�XQ�WLHPSR�DQWHV�GH�UHSHWLU�HO�HQY®R�

• �/D�DSOLFDFL´Q�HVW¢�LQKDELOLWDGD�HQ�OD�SODWDIRUPD�GHO�VHUYLFLR��

(V�QHFHVDULR�FRQWDFWDU�FRQ�HO�6HUYLFLR�GH�$WHQFL´Q�DO�&OLHQWH�

• �(O�WHUPLQDO�GHVWLQR�WLHQH�GHPDVLDGRV�PHQVDMHV�\�QR�SXHGH�DOPDFHQDU�P¢V��

(O� WHUPLQDO� GHVWLQR� HVW¢� FRPSOHWDPHQWH� OOHQR� \� QR� WLHQH� FDSDFLGDG� SDUD� SRGHU
DOPDFHQDU�P¢V�PHQVDMHV�� 6L� HV� SRVLEOH� FRQWDFWDU� FRQ� HO� XVXDULR� GHVWLQR� GH� ORV
PHQVDMHV� SDUD� TXH� ERUUH� \� YDF®H� GH�PHQVDMHV� VX� WHUPLQDO�� /RV� HTXLSRV� '202
WLHQHQ�XQD�FDSDFLGDG� UHGXFLGD�SDUD�DOPDFHQDU� ORV�PHQVDMHV� \� HV� DFRQVHMDEOH� LU
ERUU¢QGRORV�


