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(O�FDStWXOR�,9� +DUGZDUH�\�6RIWZDUH�SDUD�ODV�FRPXQLFDFLRQHV�GH�OD�573677� &RQWLHQH�HO�DQiOLVLV� \� GHVFULSFLyQ� GH� ODV GLIHUHQWHV� KHUUDPLHQWDV� WDQWR� HQ� HO� iPELWR� GHO� +DUGZDUH�FRPR�GHO�6RIWZDUH�TXH�SXHGHQ�VHU�XWLOL]DGDV�SDUD�HO�WUDQVSRUWH�GH�OD�LQIRUPDFLyQ�HQ�OD�UHG�GH� 7HOHPHGLFLQD� D� WUDYpV� GH� ODV� UHGHV� GH� WHOHFRPXQLFDFLRQHV� VHOHFFLRQDGDV� SDUD� HO�IXQFLRQDPLHQWR�GH�OD�573677�
(Q� HO� FDStWXOR 9� 7UDQVSRUWH� GH� LQIRUPDFLyQ� GHQWUR� GH� OD�573677� 6H� QRPEUDQ� FRQ�FODULGDG�ODV�GLIHUHQWHV�LQVWLWXFLRQHV�SUHVWDGRUDV�GHO�VHUYLFLR�GH�VDOXG�HQ�HO�'HSDUWDPHQWR�GHO�&DXFD��ODV�FDUDFWHUtVWLFDV�GH�OD�$56�$6)$0,/,$6 \D�TXH�VH�FRQVWLWX\H�FRPR�HQWLGDG�GH�DSR\R�SDUD�HO�SUR\HFWR�HQ�FXHVWLyQ��\�HO�SURFHGLPLHQWR�GH�FRPXQLFDFLRQHV�TXH�GHEHQ�VHJXLU� ORV� XVXDULRV� GH� OD� 573677�� (Q� OD� SDUWH� ILQDO� GHO� FDStWXOR� VH� HQFXHQWUD� OD�GHVFULSFLyQ� GH� OD� SUXHED� GH� VLPXODFLyQ� GH� ODV� FRQGLFLRQHV� GH� OD� 573677 GHQWUR� GHO�'HSDUWDPHQWR�GHO�&DXFD��
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3RU� ~OWLPR�� HQ� HO� FDStWXOR� 9,� &RQFOXVLRQHV� \� 5HFRPHQGDFLRQHV�� 6H� VLQWHWL]DQ� ORV�FRQRFLPLHQWRV�� ORV� UHVXOWDGRV� REWHQLGRV� \� ODV� H[SHULHQFLDV� DGTXLULGDV� HQ� ODV� HWDSDV� GH�GHVDUUROOR�GHO�SUR\HFWR��6H�LQFOX\HQ�WDPELpQ�UHFRPHQGDFLRQHV�SDUD�QXHYDV�DSOLFDFLRQHV�GHQWUR�GH�OD�UHG�GH�7HOHPHGLFLQD�\�SUR\HFWRV�UHODFLRQDGRV�
(Q�OD�SDUWH�ILQDO�GHO�GRFXPHQWR�VH�HQFXHQWUD�OD�'HVFULSFLyQ�GH�ORV�GRFXPHQWRV�DQH[RV�D�OD� PRQRJUDItD� LQFOX\HQGR� XQ� EUHYH� FRPHQWDULR� GH� VX� FRQWHQLGR�� OD� ELEOLRJUDItD� \� HO�JORVDULR�
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&$3,78/2�,�± /$6�&2081,&$&,21(6�(1�7(/(0(',&,1$
(O�SURSyVLWR�GHO�SUHVHQWH�FDStWXOR�HV�KDFHU�XQD�LQWURGXFFLyQ�VREUH�HO�SDSHO�TXH�MXHJDQ�\�ODV� IRUPDV� WpFQLFDV�TXH�DVXPHQ� ODV� WHOHFRPXQLFDFLRQHV�GHQWUR�GHO�FDPSR�JHQHUDO�GH� OD�7HOHPHGLFLQD�
$� SDUWLU GH� XQD� EUHYH� GHILQLFLyQ� GH� 7HOHPHGLFLQD� \� 7HOHVDOXG� \� GH� VXV� SULQFLSDOHV�DSOLFDFLRQHV�� VH� UHODFLRQDQ� ODV� GLIHUHQWHV� IRUPDV� WHFQROyJLFDV� GH� WHOHFRPXQLFDFLRQHV�PHGLDQWH�ODV�FXDOHV�VH�SXHGH�RIUHFHU�HVWH�VHUYLFLR��
(Q�HO�GHVDUUROOR�GHO��FDStWXOR�VH�WRFDQ��GH PDQHUD�HVSHFLDO��DVSHFWRV�UHODFLRQDGRV�FRQ�ODV�DSOLFDFLRQHV�\�ORV�XVRV�GH�,QWHUQHW�HQ�7HOHPHGLFLQD�GHELGR�D�TXH�OD�573677 VH�EDVD��HQ�HVWD�UHG�SDUD�SUHVWDU�ORV�VHUYLFLRV�GH�VDOXG��
&RPR�SDUWH�ILQDO�VH�WRFD�VLQWpWLFDPHQWH�HO�DVSHFWR�GH��ORV�HTXLSRV�XWLOL]DGRV�SDUD�SUHVWDU�VHUYLFLRV�GH�7HOHPHGLFLQD�\��HQ��HO�HVWiQGDU�',&20�DO��FXDO�HVWRV�SXHGHQ�DMXVWDUVH�SDUD�SHUPLWLU�HO�LQWHUFDPELR�GH�LPiJHQHV�\�OD�LQWHURSHUDELOLGDG�FRQ�RWURV�HTXLSRV�

����È0%,72�'(�/$�7(/(0(',&,1$�<�/$�7(/(6$/8'
/DV�GLYHUVDV�HQIHUPHGDGHV��HO�HQYHMHFLPLHQWR�SURJUHVLYR�GH�OD�SREODFLyQ�\�ORV�SUREOHPDV�VDQLWDULRV� VDWXUDQ�� HQ� OD� JHQHUDOLGDG� GH� ORV� FDVRV�� � OD� FDSDFLGDG� GH� SUHVWDFLyQ� GH� ORV�VHUYLFLRV�DGHFXDGRV�SRU�SDUWH�GH�ORV�VLVWHPDV�VDQLWDULRV��HVSHFLDOPHQWH�WHQLHQGR�HQ�FXHQWD�OD�FRQFHQWUDFLyQ�GH�ORV�VHUYLFLRV�HVSHFLDOL]DGRV��3RU�HVWD�UD]yQ��DSDUHFH�OD�7HOHPHGLFLQD�FRPR� XQD� SRVLELOLGDG� SDUD� UHVROYHU� OD� FRQJHVWLyQ� FUHFLHQWH� GH� ORV� VHUYLFLRV� GH� VDOXG�PHGLDQWH� HO� PRYLPLHQWR� HOHFWUyQLFR� GH� OD� LQIRUPDFLyQ� VLQ� HO� WUDVODGR� ItVLFR� GH� ORV�SDFLHQWHV�
(O� WpUPLQR� 7HOHPHGLFLQD� DSDUHFH� HQ� ����� MXQWR� FRQ� RWURV� WpUPLQRV� FRQ� ORV� TXH� VH�UHODFLRQD�\�VRQ�GHULYDGRV�GHO�PLVPR��FRPR�VRQ��7HOHVDOXG�\�7HOHDVLVWHQFLD�
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/D�7HOHVDOXG�FRUUHVSRQGH�D�OD�LQWHJUDFLyQ�GH�ORV�VLVWHPDV�GH�WHOHFRPXQLFDFLRQHV�HQ�ODV�SUiFWLFDV� GH� SURWHFFLyQ� \� SURPRFLyQ� GH� OD� VDOXG�� /D� 7HOHVDOXG� DEDUFD� FXHVWLRQHV� GH�HGXFDFLyQ� VDQLWDULD�� VDOXG� S~EOLFD� \� FRPXQLWDULD�� PHMRUD� GH� ORV� VLVWHPDV� VDQLWDULRV� \�HSLGHPLRORJtD�
/D�7HOHDVLVWHQFLD�LQYROXFUD�HO�FDPSR�GH�DWHQFLyQ�D�GLVWDQFLD�\�DSR\R�D�OD�FRPXQLGDG�
/D� 7HOHPHGLFLQD� HV� HO� XVR� GH� ODV� WHFQRORJtDV� GH� LQIRUPDFLyQ� \� FRPXQLFDFLRQHV� SDUD�SUHVWDU� DVLVWHQFLD� PpGLFD� D� SDFLHQWHV� HQ� GLYHUVDV� ORFDOLGDGHV�� SULQFLSDOPHQWH� HQ�ORFDOLGDGHV�UHPRWDV��
3DUD� OD�236��206 �2UJDQL]DFLyQ�3DQDPHULFDQD�GH�6DOXG���2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG�� ORV� WpUPLQRV�7HOHPHGLFLQD��7HOHVDOXG� HVWDUtDQ� LQYROXFUDGRV� HQ� VX� GHILQLFLyQ� GH�LQIRUPiWLFD�HQ�OD�VDOXG��DO�LQFOXLU�HQ�HOOD�D�OD�7HOHPHGLFLQD�
³/D� LQIRUPiWLFD� HQ� OD� VDOXG� HV� XQ� WpUPLQR� DPSOLR� TXH� DEDUFD� OD� GLVFLSOLQD� GH� UiSLGD�HYROXFLyQ�TXH�FRPSUHQGH�D� OD�FRPSXWDFLyQ�� OD�FUHDFLyQ�GH� UHGHV�\� ODV�FRPXQLFDFLRQHV��PHWRGRORJtD� \� WHFQRORJtD�� SDUD� UHVSDOGDU� ODV� iUHDV� YLQFXODGDV� D� OD� VDOXG� FRPR� OD�PHGLFLQD��HQIHUPHUtD��IDUPDFLD�\�RGRQWRORJtD�´
/D�7HOHPHGLFLQD� FRPR�KHUUDPLHQWD�GH� FRQVXOWD� \�GLDJQyVWLFR�D�GLVWDQFLD� VH�EDVD�HQ�HO�GHVDUUROOR�DOFDQ]DGR�SRU�OD�WHFQRORJtD�GH�ODV�FRPXQLFDFLRQHV�GLJLWDOHV�\�ORV�VLVWHPDV�GH�SURFHVDPLHQWRV� GH� GDWRV�� HVWD� QXHYD� PRGDOLGDG� GHO� VXPLQLVWUR� GHO� VHUYLFLR� GH� VDOXG�SHUPLWH�UHDOL]DU�HO�GLDJQyVWLFR�GH�XQD�HQIHUPHGDG D�GLVWDQFLD�PHGLDQWH�OD�FRPXQLFDFLyQ�UHPRWD� HQWUH� PpGLFRV� \� HVSHFLDOLVWDV�� (Q� VX� YHUVLyQ� PiV� DPSOLD�� OD� SUiFWLFD� GH� OD�7HOHPHGLFLQD�UHTXLHUH�GH�XQ�FRQVXOWRULR�UHDO�\�XQ�FRQVXOWRULR�YLUWXDO���
(O� FRQVXOWRULR� UHDO� HV� DTXHO� GRQGH� VH� UHFLEHQ� ORV�SDFLHQWHV�� TXLHQHV� VRQ� DWHQGLGRV� SRU�SHUVRQDO� PpGLFR�� HQFDUJDGR� GH� REWHQHU� LQIRUPDFLyQ� UHOHYDQWH� GHO� SDFLHQWH� WDO� FRPR�VLJQRV� YLWDOHV�� KLVWRULD� FOtQLFD�� VtQWRPDV�\�PXHVWUDV��'LFKD� LQIRUPDFLyQ� HV�SURFHVDGD�\�DOPDFHQDGD�SDUD�SRVWHULRUPHQWH�VHU�HQYLDGD�KDFLD�HO�FRQVXOWRULR�YLUWXDO�
(O� FRQVXOWRULR� YLUWXDO� VH� HQFXHQWUD� XELFDGR� HQ� ORFDOLGDGHV� UHPRWDV� \� VyOR� VH� SXHGH�DFFHGHU� D� pO� SRU� PHGLR� GH� LPiJHQHV�� YR]� \� GDWRV�� 8QD� YH]� UHFLELGD� OD� LQIRUPDFLyQ�SURYHQLHQWH�GHO�FRQVXOWRULR� UHDO�� pVWD�HV�DOPDFHQDGD�SDUD�TXH�HO�HVSHFLDOLVWD� OD�DQDOLFH���
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HPLWD�VX�GLDJQyVWLFR�\��UHFRPLHQGH�XQ�WUDWDPLHQWR��VL�HO�FDVR�HV�GH�GLItFLO�GLDJQyVWLFR��HO�HVSHFLDOLVWD� SXHGH� KDFHU� LQWHUFRQVXOWD� FRQ� RWURV� HVSHFLDOLVWDV� GH� OD� UDPD�� (Q� � HO�FRQVXOWRULR� YLUWXDO� HO� PpGLFR� HVSHFLDOLVWD� FXHQWD� FRQ� HO� HTXLSR� PtQLPR QHFHVDULR�� XQ�FRPSXWDGRU�GRQGH�VH�LQVWDODQ�ORV�HTXLSRV�PpGLFRV�YLUWXDOHV�\�HO�VRIWZDUH�DGHFXDGR��FRQ�SRVLELOLGDG�GH�WHOHFRPDQGR���(Q�QLYHOHV�VXSHULRUHV�GH�7HOHPHGLFLQD�SXHGH�GLVSRQHUVH�GH�HTXLSRV�GH�YLGHRFRQIHUHQFLD��
3DUD�DSOLFDU�OD�7HOHPHGLFLQD�VH�SXHGH�XWLOL]DU��FRPR�VH�YHUi�PiV�DGHODQWH���FXDOTXLHU�WLSR�GH� WUDQVPLVLyQ� FRPR� SRU� HMHPSOR�� UDGLR�� WHOpIRQR� FRQYHQFLRQDO�� WUDQVPLVLRQHV� D� DOWD�YHORFLGDG�FRQ�JUDQ�DQFKR�GH�EDQGD�SRU�PHGLR�GH�FRPSXWDGRUHV��VDWpOLWHV��,QWHUQHW��HQWUH�RWURV�
(O� XVR� GH� ODV� DSOLFDFLRQHV� PXOWLPHGLD� D� WUDYpV� GH� UHGHV� IDFLOLWDUi� ODV� FRQVXOWDV� HQWUH�PpGLFRV�GH�GLVWLQWRV�FHQWURV��OD�HQVHxDQ]D��GH�OD�PHGLFLQD�\�ORV�H[iPHQHV�\�GLDJQyVWLFRV�GH� SDFLHQWHV� GRQGH� TXLHUD� TXH� VH� HQFXHQWUHQ�� /RV� KRVSLWDOHV� ORFDOHV� R� UXUDOHV� WHQGUiQ�DFFHVR�D�ORV�HVSHFLDOLVWDV�\�D�OD�FDSDFLGDG�GH�LQYHVWLJDFLyQ�H�LQIRUPDFLyQ�GH�ORV�JUDQGHV�KRVSLWDOHV�
&RQ� OD� 7HOHPHGLFLQD� QR� VH� SUHWHQGH� SHUGHU� HO� FRQWDFWR� ItVLFR� HQWUH� HO� SDFLHQWH� \� HO�PpGLFR��SRU�HO�FRQWUDULR�VH�SUHWHQGH�OOHJDU�D�PiV�SDFLHQWHV�
/D�7HOHPHGLFLQD�FRQVWLWX\H�XQ�PpWRGR�R�SURFHGLPLHQWR�PX\�~WLO�SDUD�GLVSHQVDU�DWHQFLyQ�PpGLFD� HQ� ORV�SDtVHV� HQ� GHVDUUROOR� GRQGH� OD� LQIUDHVWUXFWXUD� HV�PX\� HVFDVD�� FRPR�HV� HO�FDVR� GH� QXHVWUR� SDtV��(Q�&RORPELD� H[LVWHQ� SUREOHPDV� FRPR� OD� HVFDVH]�GH� UHFXUVRV�� VX�FHQWUDOL]DFLyQ��HO�DLVODPLHQWR�GH�ODV�]RQDV�UXUDOHV��SULQFLSDOPHQWH��\�ODV�GLILFXOWDGHV�SDUD��OD� FRPXQLFDFLyQ� LQWHUQD�� SODQWHiQGRVH� OD� 7HOHPHGLFLQD� FRPR� XQD� VROXFLyQ� SDUD� HO�SUREOHPD�GH�VDOXG�SDUD�VXSHUDU�ORV�LQFRQYHQLHQWHV�DQWHULRUPHQWH�PHQFLRQDGRV�
/D�7HOHPHGLFLQD�FRPR�WDO�FRQWLHQH�GLYHUVDV�DSOLFDFLRQHV�\�HQIRTXHV�HVSHFtILFRV���SRU�HOOR�VH�GLYLGH�HQ�WUHV�iUHDV�SHUIHFWDPHQWH�GHOLPLWDGDV�\�GHILQLGDV�
�� $\XGD�SDUD�HO�GLDJQyVWLFR��� &RQWURO�D�GLVWDQFLD��� &RODERUDFLyQ�HQ�WLHPSR�UHDO�SDUD�HO�PDQHMR�GH�ORV�SDFLHQWHV�D�GLVWDQFLD�
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&RPR�D\XGD�HQ�HO�SURFHVR�GH�WRPD�GH�GHFLVLRQHV��OD�7HOHPHGLFLQD�LQFOX\H�WySLFRV�FRPR��VLVWHPDV� H[SHUWRV� D� GLVWDQFLD�� TXH� FRQWULEX\HQ� DO� GLDJQyVWLFR� GHO� SDFLHQWH� R� HO� XVR� GH�EDVHV�GH�GDWRV�RQ�OLQH�
(O�FRQWURO�D�GLVWDQFLD�FRQVLVWH�HQ�OD�WUDQVPLVLyQ�GH�LQIRUPDFLyQ GHO�SDFLHQWH�KDFLD�OXJDUHV�GLVWDQWHV�FRQ� OD� LQIUDHVWUXFWXUD� �PpGLFD�DGHFXDGD��FRQ�HO�ILQ�GH�TXH�SHUVRQDO�FDOLILFDGR�SXHGD� � D� SHVDU� GH� OD� GLVWDQFLD� UHDOL]DU� H[iPHQHV� LQLFLDOHV�� � SURGXFLU� XQ� GLDJQyVWLFR� \�FRODERUDU�D�GRFWRUHV�HQ�OXJDUHV�UHPRWRV�
/D�FRODERUDFLyQ�HQ� WLHPSR�UHDO�SDUD�HO�PDQHMR�GH�SDFLHQWHV�D�GLVWDQFLD�SHUPLWH�TXH�XQ�PpGLFR�SXHGD�REVHUYDU�\�GLVFXWLU�ORV�VtQWRPDV�GH�XQ�SDFLHQWH�TXH�HVWi�VLHQGR�DVLVWLGR�SRU�RWUR�PpGLFR�
(QWUH�ODV�SULQFLSDOHV�DSOLFDFLRQHV�FRQFUHWDV�GH�OD��7HOHPHGLFLQD�VH�SXHGHQ�QRPEUDU�
�� 7HOHFRQVXOWD�� HVWH� VHUYLFLR�SXHGH�XWLOL]DUVH� HQ� WLHPSR�UHDO�FXDQGR�SRU�HMHPSOR�GRV�PpGLFRV� LQWHUFDPELDQ� RSLQLRQHV�� FRQRFLPLHQWRV� R� SXQWRV� GH� YLVWD� D� WUDYpV� GH� XQD�FRQYHUVDFLyQ�WHOHIyQLFD�GLUHFWD�R�SRU�PHGLR�GH�YLGHRFRQIHUHQFLD��7DPELpQ�HV�SRVLEOH�UHDOL]DUOD� SRU�PHGLR� GH� FRUUHR� HOHFWUyQLFR� FXDQGR�QR� VH� UHTXLHUH� GH� XQD� UHVSXHVWD�LQPHGLDWD��
�� 7HOHFRQIHUHQFLD�� SHUPLWH� TXH� SHUVRQDV� TXH� QR� HVWiQ� HQ� HO�PLVPR� VLWLR� GRQGH� HVWi�GLFWiQGRVH�OD�FRQIHUHQFLD�SXHGDQ�DVLVWLU�YLUWXDOPHQWH�HQ�WLHPSR�UHDO��SHUPLWLHQGR VX�SDUWLFLSDFLyQ��HQ�pVWDV�
�� 7HOH�HGXFDFLyQ� D� GLVWDQFLD�� XQD� EXHQD� JHVWLyQ� PpGLFD� QR� QHFHVLWD� ~QLFDPHQWH� GH�LQIUDHVWUXFWXUD� ItVLFD� VLQR� WDPELpQ� GH� OD� FDSDFLWDFLyQ�GH� ORV�DJHQWHV�GH� OD� DWHQFLyQ�VDQLWDULD�\�GH�OD�SREODFLyQ�HQ�JHQHUDO�

3RU�PHGLR�GH� OD�7HOH�HGXFDFLyQ�HV�SRVLEOH�TXH� ORV�SURIHVLRQDOHV�HQ�VDOXG� WHQJDQ�D�GLVSRVLFLyQ� EDVHV� GH� GDWRV� HVSHFLDOL]DGDV� \� WpFQLFDV� DYDQ]DGDV�� DFWXDOL]DQGR�FRQVWDQWHPHQWH� VXV� FRQRFLPLHQWRV�� 7DPELpQ� HVWD� DSOLFDFLyQ� SHUPLWH� GLIXQGLU�LQIRUPDFLyQ�DO�S~EOLFR�VREUH�SUHYHQFLyQ�GH�HQIHUPHGDGHV�\�VREUH�ORV�QXHYRV�DYDQFHV�
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GH� OD� PHGLFLQD� \� OD� VDQLGDG�� FRQWULEX\HQGR� � D� XQ� PHMRU� IXQFLRQDPLHQWR� GH� ODV�LQIUDHVWUXFWXUDV�VDQLWDULDV���� (PHUJHQFLDV� PpGLFDV� \� DVLVWHQFLD� HQ� FDVR� GH� GHVDVWUH�� ODV� DSOLFDFLRQHV� GH� � OD�7HOHPHGLFLQD��KDQ�VLGR�XWLOL]DGDV�GXUDQWH�DxRV�SRU�ODV�RUJDQL]DFLRQHV�LQWHUQDFLRQDOHV�\�QR�JXEHUQDPHQWDOHV�SDUD�HQIUHQWDU�VLWXDFLRQHV�GH�HPHUJHQFLD�R�GHVDVWUH��(V�SRVLEOH�UHXQLU�UiSLGDPHQWH�H[SHUWRV�GH�WRGR�HO�PXQGR�SDUD�DSR\DU�D�ODV�SHUVRQDV�TXH�WUDEDMDQ�HQ� OD� ]RQD� DIHFWDGD�SRU� HO� GHVDVWUH� R� GH� HPHUJHQFLD��(O�SHUVRQDO�TXH� WUDEDMD� HQ� OD�]RQD� DIHFWDGD� SXHGH� XWLOL]DU� ODV� FRPXQLFDFLRQHV� SRU� VDWpOLWH� SDUD� HQYLDU� R� UHFLELU�FRUUHR� HOHFWUyQLFR�� DFFHGHU� � D� ORV� FHQWURV� GH� � UHFXUVRV� � H[LVWHQWHV� SRU� PHGLR� GH�,QWHUQHW�\�SRGHU�HQYLDU�D�ORV�KRVSLWDOHV LQIRUPDFLyQ�HVSHFtILFD�DFHUFD�GH�ORV�FDVRV�GH�HPHUJHQFLD��TXH�YDQ�D�UHFLELU�
�� 7HOHFRQWURO��HV�HO�PDQHMR�LQVWUXPHQWDO�UHPRWR�TXH�XWLOL]D�XQD�UHG�GH�RUGHQDGRUHV��8Q�FDVR�TXH�VH�HVWi�GHVDUUROODQGR�HV�ODV�RSHUDFLRQHV�D�GLVWDQFLD�\D�TXH�GDGD�OD�HVFDVH]�GH�HVSHFLDOLVWDV�VH�SURGXFLUtD�XQ�DKRUUR�HQ�WLHPSR�\�GHVSOD]DPLHQWR�
��� 7HOHFLUXJtD�� VX� REMHWLYR� HV� � HIHFWXDU� FLUXJtD� D� GLVWDQFLD�� (V� XQD� WDUHD� GH� JUDQ�FRPSOHMLGDG�SRU� OR�FXDO� WRGDYtD� VH�HQFXHQWUD�HQ� IDVH�H[SHULPHQWDO��6LQ�HPEDUJR��VH�KDQ� UHDOL]DGR�DOJXQDV�SUXHEDV�FRQ� LQVWUXPHQWRV�GH� UREyWLFD�FRQWURODGRV�D�GLVWDQFLD��FDSDFHV�GH�H[WUDHU�WXPRUHV�R�SUDFWLFDU�SHUIRUDFLRQHV�HQ�ORV�KXHVRV��+DVWD�HO�PRPHQWR�HVWH�VHUYLFLR�QR�KD�SRGLGR�FRQWDU�FRQ�XQ�HOHPHQWR�HVHQFLDO�FRPR�HV�OD�FDSDFLGDG�GH�WUDQVPLWLU� HO� VHQWLGR� GHO� WDFWR GHO� FLUXMDQR��$GLFLRQDOPHQWH� D� HVWR�� DQWHV�GH�TXH� ODV�SUiFWLFDV�VHDQ�WRWDOPHQWH�DFHSWDGDV�\�KDELWXDOHV�GHEH�UHVROYHUVH�DOJXQRV�DVSHFWRV�GH�WLSR� OHJDO� � FRPR�HV� GHWHUPLQDU�TXLpQ� HV� HO� UHVSRQVDEOH� HQ�FDVR�GH�SRVLEOHV� HUURUHV��3DUD� HVWD� DSOLFDFLyQ� HV� QHFHVDULR� WHQHU� XQD� H[FHOHQWH� LQIUDHVWUXFWXUD� GH�FRPXQLFDFLRQHV�\�ItVLFD�HQ�HO�FHQWUR�GH�DVLVWHQFLD�PpGLFD��SXHVWR�TXH�VH�WUDWD�GH�XQD�DFWLYLGDG�FRQ�XQ�DOWR�tQGLFH�GH�UHVSRQVDELOLGDG�

�����/$�75$160,6,Ï1�'(�,1)250$&,Ï1�(1�/$��7(/(0(',&,1$
8Q� VHUYLFLR� GH� 7HOHPHGLFLQD� UHTXLHUH� OD� WUDQVPLVLyQ� GH� GLYHUVRV� WLSRV� GH� LQIRUPDFLyQ�GHSHQGLHQGR� GH� OD� QDWXUDOH]D� GH� OD� DSOLFDFLyQ� PpGLFD�� 'H� HVWD� PDQHUD� H[LVWHQ� WUHV�
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WpFQLFDV� GH� WUDQVPLVLyQ� TXH� SXHGHQ� VHU� XWLOL]DGDV� FXDQGR� VH� GHVHD� SUHVWDU� XQ� VHUYLFLR�GHWHUPLQDGR��(VWDV�WpFQLFDV�VRQ��
x 7UDQVPLVLyQ� GH� DXGLR�� HV�XQR�GH� ORV�XVRV�PiV� DQWLJXRV�GH� OD�7HOHPHGLFLQD�TXH� VH�HPSOHD�HQ�FDVRV�HQ�ORV�FXDOHV�HV�QHFHVDULR�TXH�HO�SHUVRQDO�PpGLFR�FRPHQWH�XQ�FDVR�GHWHUPLQDGR� R� UHTXLHUD� GH� XQD� VHJXQGD� RSLQLyQ� SDUD� UHDOL]DU� XQ� GLDJQyVWLFR� PiV�DFHUWDGR��7DPELpQ�HV�QHFHVDULD�OD�WUDQVPLVLyQ�GH�DXGLR�FXDQGR���VH�UHDOL]DQ�FRQVXOWDV�HQWUH� PpGLFRV� \� SDFLHQWHV� FRQ� HO� ILQ� GH� FRPXQLFDU� OD� VLQWRPDWRORJtD� \� HO�FRUUHVSRQGLHQWH�GLDJQyVWLFR�
x 7UDQVPLVLyQ� GH� GDWRV�� SXHGH� LQFOXLU� WDQWR� LQIRUPDFLyQ� HVWiWLFD�� FRPR� SRU HMHPSOR�KLVWRULDV� FOtQLFDV� R� PDWHULDOHV� GLGiFWLFRV�� R� WDPELpQ� LQIRUPDFLyQ� GLQiPLFD�� FRPR��VLJQRV�YLWDOHV�

(Q� HO� � SULPHU� FDVR�� HVWH� WLSR� GH� LQIRUPDFLyQ� SXHGH� SURSRUFLRQDU� IDFLOLGDGHV� DO�HVSHFLDOLVWD��SDUD�OOHYDU�XQ�UHJLVWUR�DFWXDOL]DGR�GH�ODV�KLVWRULDV�GH VXV�SDFLHQWHV�\�SDUD�DFFHGHU� PiV� UiSLGR� D� OD� LQIRUPDFLyQ� \� REWHQHU� FLIUDV� HVWDGtVWLFDV� DFHUFD� GH� OD�SREODFLyQ� GH� SDFLHQWHV�� (Q� HO� VHJXQGR� FDVR�� HV� SRVLEOH� UHDOL]DU� HO� PRQLWRUHR� GHO�HVWDGR� GHO� SDFLHQWH� D� GLVWDQFLD� JUDFLDV� DO� HQYtR� GH� LQIRUPDFLyQ� TXH� UHTXLHUH� VHU�HQYLDGD�HQ�WLHPSR�UHDO�
(VWH�WLSR�GH�WUDQVPLVLyQ�HV�GH�JUDQ�XWLOLGDG�\D�TXH�SHUPLWH�HO�DFFHVR�GH�ORV�PpGLFRV�D�ODV� KLVWRULDV� FOtQLFDV� GH� ORV� SDFLHQWHV� TXH� HVWpQ� DOPDFHQDGDV� HQ� FRPSXWDGRUDV�UHPRWDV�� HO� HQYtR� GH� ID[� R� GH� GRFXPHQWRV�� HO� DFFHVR� D� EDVHV GH� GDWRV� PpGLFRV�HVSHFLDOL]DGRV��HO�DFFHVR�D�ELEOLRWHFD��HQWUH�RWURV�

x 7UDQVPLVLyQ�GH�LPDJHQ��SXHGH�FRPSUHQGHU�LPiJHQHV�LQPyYLOHV��FRPR�VRQ�ORV�UD\RV�;��R� LPiJHQHV�PyYLOHV�� FRPR�HO�YLGHR��(V�GH�JUDQ�XWLOLGDG�HQ� ODV�FRQVXOWDV�SDUD� OD�LQWHUSUHWDFLyQ� GH� GLDJQyVWLFRV� R� SDUD� YLGHRFRQIHUHQFLD�� (V� SRVLEOH� TXH� DOJXQDV� GH�HVWDV�LPiJHQHV�VH�SURGX]FDQ�GH�IRUPD�DQDOyJLFD�SRU�OR�TXH�KDEUi�TXH�FRQYHUWLUODV�D�IRUPD�GLJLWDO�SDUD�VX�ySWLPD�WUDQVIHUHQFLD�
/D�WUDQVPLVLyQ�GH�LPiJHQHV�HV�XQR�GH�ORV�SURFHVRV�PiV�UHILQDGRV�\�FRPSOHMRV�TXH�VH�XWLOL]DQ�HQ�OD�7HOHPHGLFLQD��SXHVWR�TXH�HQ�OD�PD\RUtD�GH�ORV�FDVRV�\�GHSHQGLHQGR�GHO�VLVWHPD�GH�FRPXQLFDFLRQHV�HV�LQGLVSHQVDEOH�XVDU�WpFQLFDV�GH�FRPSUHVLyQ�



7UDQVSRUWH�GH�LQIRUPDFLyQ�GHQWUR�GH�XQD�UHG�GH�7HOHPHGLFLQD�\�7HOHVDOXG ��

([LVWHQ�HQ�OD�DFWXDOLGDG�PXFKDV�UHGHV�GH�FRPXQLFDFLRQHV��GHVGH�ODV�UHGHV�WHOHIyQLFDV TXH�XWLOL]DQ�XQ�PHGLR�ItVLFR��FRPR�HO�FDEOH�GH�FREUH��KDVWD�ODV�UHGHV�SRU�VDWpOLWH�7DPELpQ� VH� FXHQWD� FRQ� ODV�FRPXQLFDFLRQHV�PyYLOHV� FRPR�VRQ�� OD� WHOHIRQtD� FHOXODU�� ORV�UDGLRPHQVDMHURV��ORV�WHOpIRQRV�VDWHOLWDOHV�PyYLOHV�\�ODV�HVWDFLRQHV�WHUUHQDV�PyYLOHV�
�����7(/(0(',&,1$�(�,17(51(7
,QWHUQHW�HV�XQR�GH�ORV�DGHODQWRV�WHFQROyJLFRV�GH�PD\RU�LPSDFWR�HQ�QXHVWURV�GtDV��(V�XQD�UHG�GH�UHGHV�LQGHSHQGLHQWHV�SHUR�FRPXQLFDGDV�HQWUH�Vt��ODV�FXDOHV�KDQ�OOHJDGR�D�DFXHUGRV�SDUD�WUDQVPLWLU�\�UHFLELU�LQIRUPDFLyQ��
/D�UHG�,QWHUQHW��HV�GH�HVSHFLDO�LQWHUpV�GHQWUR�GHO�573677��\D�TXH��HV�XQD�UHG�GH�FDUiFWHU�PXQGLDO�FX\R�FUHFLPLHQWR�VH�KD�YLVWR�IDYRUHFLGR�HQ�ODV�~OWLPDV�GpFDGDV��'HELGR�D�HVWR��OD�573677 XWLOL]DUi�OD�UHG�GH�,QWHUQHW�FRPR�UHG�SULQFLSDO�GH�VRSRUWH�SDUD�HO�PDQHMR�GH VXV�FRPXQLFDFLRQHV�\�OD�SUHVWDFLyQ�GH�ORV�VHUYLFLRV�
/D�EDVH�GH�ODV�FRPXQLFDFLRQHV�D�WUDYpV�GH�,QWHUQHW�HV�HO�SURWRFROR�,3 �,QWHUQHW�3URWRFRO��DXQTXH� VREUH� HO� PLVPR� H[LVWH� RWUR� SURWRFROR� GHQRPLQDGR�7&3 �7UDQVPLVVLRQ� &RQWURO�3URWRFRO��FRQVWLWX\HQGR�HQWUH�DPERV�HO�SURWRFROR�7&3�,3���(O�7&3 SURSRUFLRQD�XQ�PHMRU�FRQWURO� GH� JUDQGHV� FDQWLGDGHV� GH� LQIRUPDFLyQ��$Vt�� DxDGH� DO� ,3 LQIRUPDFLyQ� DFHUFD� GH�FXiQWRV�E\WHV�FRPSRQHQ�HO�SDTXHWH��FXiQWRV�SDTXHWHV�IRUPD�OD�LQIRUPDFLyQ�FRPSOHWD��\�GyQGH�HQFDMD�HO�SDTXHWH�GHQWUR GH�OD�LQIRUPDFLyQ�RULJLQDO��'H�HVWH�PRGR�VL�OD�LQIRUPDFLyQ�OOHJD�LQFRPSOHWD�R�FRQ�HUURUHV��HO�7&3 GHWHFWD�HO�HUURU�\�SLGH�DO�RUGHQDGRU�TXH�KD�HQYLDGR�OD�LQIRUPDFLyQ�OD�UHSHWLFLyQ�GHO�SDTXHWH�TXH�IDOWD��
/RV�GLIHUHQWHV�VHUYLFLRV�GH�,QWHUQHW�VRQ�
&RUUHR�HOHFWUyQLFR��(�PDLO���HVWH�HV�HO�XVR�PiV�SRSXODU�GH�,QWHUQHW��3HUPLWH�FRPXQLFDU�LGHDV��WDQ�FODUD�\�UiSLGDPHQWH�FRPR�XQD�OODPDGD�SRU�WHOpIRQR��FRQ�XQ�FRVWR�UHGXFLGR�GH�FRQVXPR�GH�OtQHD�WHOHIyQLFD�����YHFHV�PiV�HFRQyPLFR�TXH�HO�ID[���0HGLDQWH�HVWH�VHUYLFLR�XQ PpGLFR��SXHGH��SRU�HMHPSOR��VXSHUYLVDU�\�HYDOXDU�HO�SURJUHVR�GH�XQ�SDFLHQWH��HQYLDU�LQIRUPHV�� FRQFHUWDU� HQWUHYLVWDV� SDUD� UHYLVLRQHV� H� � LQWHUFDPELDU� LQIRUPDFLyQ� FRQ� RWURV�PpGLFRV�� 6X� JUDQ� SRSXODULGDG� HV� GHELGR� D� TXH� RIUHFH� PD\RUHV� SRVLELOLGDGHV� GH�
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FRPXQLFDFLyQ�HQWUH�XVXDULRV��D~Q� WHQLHQGR�HQ�FXHQWD�TXH�GLFKD�FRPXQLFDFLyQ�QR�HV�HQ�WLHPSR�UHDO��FRPR�SRGUtD�VHU�HO�WHOpIRQR�X�RWUDV�KHUUDPLHQWDV�TXH�RIUHFH�,QWHUQHW��
/LVWDV� GH� &RUUHR� HVWD� XWLOLGDG� VLUYH� SDUD� HQFDPLQDU� HO� FRUUHR� GHVGH� XQ� UHPLWHQWH�HVSRQWiQHR� D� XQRV� GHVWLQDWDULRV� GHVFRQRFLGRV�� VREUH� XQ� WHPD� HQ� FRQFUHWR�� &XDQGR� HO�JUXSR�GH�GHVWLQDWDULRV�LQWHUHVDGRV�HQ�XQ�WHPD�QR�VH�FRQRFH�GH�DQWHPDQR�VH�FUHD�XQD�OLVWD�GH� FRUUHR�� 0XFKDV� YHFHV� HVWDV� OLVWDV� HVWiQ� PRGHUDGDV� SRU� DOJXLHQ� TXH� GHFLGH� ORV�PHQVDMHV� TXH� GHEHQ� VHU� UHGLUHFFLRQDGRV�� 'H� HVWD� IRUPD� VH� FXLGD� OD� FDOLGDG� GH� OD�LQIRUPDFLyQ� WUDQVPLWLGD�� 8QD� OLVWD� GH� FRUUHR� SXHGH� SURSRUFLRQDU� D� ORV� GLYHUVRV�SURIHVLRQDOHV�GH� OD� VDOXG�XQD� IXHQWH�GH� LQIRUPDFLyQ�PX\�YDOLRVD�SDUD� OD� LQYHVWLJDFLyQ��HVWXGLR�GH�WHPDV�YDULDGRV��DSUHQGL]DMH�\�FRPR�PHGLR�GH�DFWXDOL]DFLyQ�FRQVWDQWH�\D�TXH�GHVGH�HO�PRPHQWR�HQ�HO�TXH�VH�HQWUD�D�IRUPDU�SDUWH�GH�HOOD��UHFLELUiQ�GH�IRUPD�SHULyGLFD��WRGRV�ORV�PHQVDMHV�TXH�HQYtHQ�ORV�XVXDULRV�D�OD�PLVPD��
7(/1(7�� HV� XQD KHUUDPLHQWD� TXH� SHUPLWH� DFFHGHU� D� XQ� RUGHQDGRU� UHPRWR� SDUD� YHU� \�HMHFXWDU� ORV� SURJUDPDV� DOOt� H[LVWHQWHV�� (O� HQWRUQR� GH� 7HOQHW� HVWi� EDVDGR� HQ� WH[WR� \� HO�DFFHVR�QR�VLHPSUH�HV�OLEUH��HQ�FXDOTXLHU�FDVR��VH�WUDWD�GH�XQD�KHUUDPLHQWD�TXH�WLHQH�PX\�HVFDVD�XWLOLGDG��6LQ�HPEDUJR�DXQ�HV�SRVLEOH�DFFHGHU�D�DOJXQDV�ELEOLRWHFDV�SRU�PHGLR�GH�HVWH�VHUYLFLR�OR�FXDO�SHUPLWLUtD�REWHQHU�LQIRUPDFLyQ�GH�LQWHUpV�
)73�R�7UDQVIHUHQFLD�GH�ILFKHURV��HV�RWUD�GH�ODV�DSOLFDFLRQHV�PiV�XWLOL]DGDV�HQ�,QWHUQHW��'DGR�TXH�ORV�GDWRV�VH�DOPDFHQDQ�\�RUJDQL]DQ�HQ�ILFKHURV��HVWH�VHUYLFLR��DEUH�ODV�SXHUWDV�GH�FXDOTXLHU�LQIRUPDFLyQ�GLVSRQLEOH�HQ�OD�5HG��5HVXOWD�HVSHFLDOPHQWH�~WLO�SDUD�WUDQVIHULU�DUFKLYRV�GH�JUDQ�WDPDxR��SDUD�ORV�TXH�HO�FRUUHR�HOHFWUyQLFR�HV�LQDGHFXDGR�R�LQVXILFLHQWH��
(Q�,QWHUQHW� VH�GLVSRQH�GH�GRV�WLSRV�GH�VHUYLGRUHV TXH�SHUPLWHQ�HO�HPSOHR�GHO�SURWRFROR�)73�
x )73 $QyQLPRV �$QRQ\PRXV�)73���1R�H[LVWH�QLQJ~Q�WLSR�GH�UHVWULFFLyQ�D�OD�KRUD�GH�LPSRUWDU�DUFKLYRV�GHVGH�HVH�VHUYLGRU��$O�LQLFLDU�HO�DFFHVR�VROR�HV�QHFHVDULR�LQWURGXFLU�HO� �ORJ�LQ� QDPH�� �DQRQ\PRXV�� \� � HO� �SDVVZRUG�� GRQGH� VH� HVFULEH� HO� H�PDLO� R� OD�SDODEUD�JXHVW��(Q�OD�PD\RUtD�GH�ORV�SURJUDPDV�FOLHQWHV�)73 HVWD�ODERU�VH�UHDOL]D�GH�XQD�IRUPD�DXWRPiWLFD��x )73 5HVWULQJLGRV��6RQ�OD�JUDQ�PLQRUtD�\�UHTXLHUHQ�GH�XQ�FyGLJR�GH�DFFHVR��5HVXOWD�QHFHVDULR�UHJLVWUDUVH�
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'DGR�TXH� OD�7HOHPHGLFLQD�PDQHMD� GDWRV�H� LPiJHQHV�� OD� WUDQVIHUHQFLD�GH�DUFKLYRV�HV�XQ�VHUYLFLR�TXH�SHUPLWH�HO�HQYtR�GH�LQIRUPDFLyQ�GH�XQD�PDQHUD�IiFLO�
%~VTXHGDV� HQ�VXV�GRV�YDULDQWHV��E~VTXHGD�GH�LQIRUPDFLyQ�\�E~VTXHGD�GH�ILFKHURV��(VWH�VHUYLFLR�SHUPLWH�UHFRSLODU ODV�IXHQWHV�GH�LQIRUPDFLyQ�VREUH�XQ�WHPD�HQ�FRQFUHWR��6L�QR�VH�WXYLHUD�QLQJ~Q�RWUR�DSR\R��EDVWDUtD�XWLOL]DU�XQD�R�YDULDV�SDODEUDV�FODYH�SDUD�REWHQHU�WRGRV�ORV�GRFXPHQWRV�TXH�ODV�FRQWHQJDQ�R�FX\R�QRPEUH�FRLQFLGD�� DO�PHQRV�HQ�XQD�SDUWH��FRQ�HO�GDGR��/RV�VHUYLFLRV�GH�E~VTXHGD�VRQ�XQD�KHUUDPLHQWD�HVSHFLDOPHQWH�~WLO�WDQWR�SDUD�OD� ODERU� GH� LQYHVWLJDFLyQ� \� GRFXPHQWDFLyQ� SURSLD� GHO� HTXLSR� PpGLFR� FRPR� SDUD�HQVHxDQ]D�H�LQVWUXFFLyQ�GH�SDFLHQWHV�
:::��:RUOG�:LGH�:HE��� FRUUHVSRQGH�D� WRGD� OD� LQIRUPDFLyQ�TXH�VH� WLHQH�D� WUDYpV�GH�,QWHUQHW��3HUPLWH�OD�WUDQVPLVLyQ�GH�GRFXPHQWRV�PXOWLPHGLD��FRQ�WH[WR��LPiJHQHV��VRQLGR�R�YLGHR��7DPELpQ�SHUPLWH�DFFHGHU�D�RWUDV�IXHQWHV�GH�LQIRUPDFLyQ�GH�IRUPD�LQWHUDFWLYD��\D�TXH�FXHQWD�FRQ�HQODFHV�GH�KLSHUWH[WR�TXH�FRQVWLWX\H�OD�EDVH�GH�VX�IXQFLRQDPLHQWR��
6X�IXQFLRQDPLHQWR�VH�EDVD�HQ�GRV�FRQFHSWRV�GH�JUDQ�LPSRUWDQFLD�
(O� � RUGHQDGRU� QR� UHFLEH� GLUHFWDPHQWH� ORV� GRFXPHQWRV�� VLQR� OD� LQIRUPDFLyQ� PtQLPD�QHFHVDULD�SDUD� UHFRQVWUXLUORV�\�SUHVHQWDUORV�DGHFXDGDPHQWH�HQ�SDQWDOOD��/D�LQIRUPDFLyQ�OOHJD�HQ IRUPD�GH�DUFKLYR�GH�WH[WR��UHGDFWDGR�PHGLDQWH�ODV�HVSHFLILFDFLRQHV�GHO�OHQJXDMH�+70/ �+\SHUWH[W�0DUN8S�/DQJXDJH���GH�PRGR�TXH�HO�SURJUDPD�FOLHQWH�::: LQWHUSUHWD�HVD�LQIRUPDFLyQ�\�FRQVWUX\H�OD�SiJLQD�TXH�VH��YLVXDOL]D��(V�QHFHVDULR��SRU�WDQWR��HO�XVR�GH�DOJ~Q� SURJUDPD� FOLHQWH� TXH� LQWHUSUHWH� HVD� LQIRUPDFLyQ� \� SXHGD� UHSUHVHQWDUOD� HQ� HO�RUGHQDGRU�
/D� FRPXQLFDFLyQ� QR� HV� SHUPDQHQWH�� HO� LQWpUSUHWH� UHFRJH� HO� DUFKLYR� GH� WH[WR�+70/� \�FLHUUD� OD� FRQH[LyQ� PRPHQWiQHDPHQWH� PLHQWUDV� DQDOL]D� VXV� GDWRV� \� OR� UHSUHVHQWD� HQ�SDQWDOOD�� $O� LQWHUDFWXDU� FRQ� OD� LQIRUPDFLyQ� GHO� GRFXPHQWR�� VH� DEUH� GH� QXHYR� OD�FRPXQLFDFLyQ��'H�HVH�PRGR�QR�VH�VREUHFDUJD�HO�VLVWHPD�GH�WUDQVPLVLyQ�GH�GDWRV�SRU�OD�UHG�
/RV�GRFXPHQWRV�:HE�WLHQHQ�ODV�VLJXLHQWHV�FDUDFWHUtVWLFDV�
x &DSDFLGDG�PXOWLPHGLD��/D�SRVLELOLGDG�GH�DFFHGHU�D�LPiJHQHV��VHFXHQFLDV�GH�YtGHR�R�VRQLGR� KDFHQ� GHO� ::: XQD� KHUUDPLHQWD� GH� E~VTXHGD� GH� LQIRUPDFLyQ�
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H[WUDRUGLQDULDPHQWH�~WLO��6H�WLHQH�WH[WR�H�LPiJHQHV�HQ�HO�PLVPR�GRFXPHQWR��DFFHVR�D�OD� LQIRUPDFLyQ� PXOWLPHGLD� TXH� VH� LPSRUWD� DO� RUGHQDGRU� GH� IRUPD� DXWRPiWLFD� DO�RSULPLU�VREUH�OD�RSFLyQ�GHVHDGD�x $FFHVLELOLGDG� D� YDULRV� WLSRV� GH� UHFXUVRV� GH� OD� UHG� GHVGH� XQD�PLVPD� SODWDIRUPD�� D�WUDYpV�GH�XQ�SURJUDPD�::: VH�SXHGH�DFFHGHU�D�RWURV�UHFXUVRV�HQ�,QWHUQHW��DGHPiV�GH� ORV�FRQIHFFLRQDGRV�HVSHFtILFDPHQWH�SDUD�HO�:RUOG�:LGH�:HE��(O�DFFHVR�D�RWUDV�KHUUDPLHQWDV� YD� D� GHSHQGHU� GHO� 85/ �8QLIRUP� 5HVRXUFH� /RFDWRU�� TXH� KD� VLGR�GLVHxDGR� SDUD� HVWDQGDUL]DU� ODV� GLUHFFLRQHV� GH� ,QWHUQHW� \� SURSRUFLRQD� DO� SURJUDPD�::: FODYHV�SDUD�SRGHU�DFFHGHU�D�DOJ~Q�WLSR�GH�LQIRUPDFLyQ�
x 8VR�GH� KLSHUWH[WR�� HQ� OD�SiJLQD�::: HV�SRVLEOH� WHQHU�DFFHVR�D�RWURV�RUGHQDGRUHV�SDUD�FRPSOHPHQWDU�OD�LQIRUPDFLyQ�TXH�VH�HVWi�EXVFDQGR��3DUD�HOOR�DSDUHFHQ�IUDVHV�R�SDODEUDV� GLIHUHQFLDGDV� GHO� UHVWR� GHO� WH[WR� TXH� VRQ� HQWUDGDV� D� RWUDV� SDUWHV� GHO�GRFXPHQWR�R�D�RWURV�RUGHQDGRUHV��

(O� REMHWLYR� GH� HVWR� HV� TXH� HO� XVXDULR� GLVSRQJD� � GH� OD� LQIRUPDFLyQ� GH� XQD� IRUPD�DJUDGDEOH�\�VHQFLOOD�\�TXH�SXHGD�QDYHJDU�SRU�OD�UHG�VLQ�SUHRFXSDUVH�SRU�OD�GLUHFFLyQ�H[DFWD�GH�GyQGH�VH�HQFXHQWUD�OD�LQIRUPDFLyQ��
x $FFHVR�D�GRFXPHQWRV�-$9$ \�950/��GHVGH�QDYHJDGRUHV�::: HV�SRVLEOH�DFFHGHU�D�SiJLQDV�SURJUDPDGDV�HQ�-$9$�R�SiJLQDV�SURJUDPDGDV�HQ�950/�
(QWUH�RWUDV�FDUDFWHUtVWLFDV�,QWHUQHW�SUHVHQWD��XQD�FRQWLQXD�H[SDQVLyQ��XQ��EDMR�FRVWR�\�VX�GLVSRQLELOLGDG� GHSHQGHQ� GH� OD� H[LVWHQFLD� GH� LQIUDHVWUXFWXUD� GH� WHOHFRPXQLFDFLRQHV�� HV�GHFLU��GH��OD�UHG�WHOHIyQLFD�SULQFLSDOPHQWH�
(V� LPSRUWDQWH� WUDWDU� GH� DSURYHFKDU� WRGR� VX� SRWHQFLDO� SDUD� DVt� VXSOLU� ODV� QHFHVLGDGHV�ORFDOHV�D�XQ�FRVWR�TXH�VH�DMXVWH�DO�XVXDULR�
/D�XWLOL]DFLyQ�GH�HVWD��UHG�FRPR�SULQFLSDO�PHGLR�SDUD�SUHVWDU�ORV�VHUYLFLRV�HQ�FXHVWLyQ�WUDH�LQQXPHUDEOHV� YHQWDMDV� FRPR� VRQ� OD� IDFLOLGDG� GH� DFFHVR� D� OD� LQIRUPDFLyQ�� WUDEDMR�FRRSHUDWLYR���HQYtR�R�WUDQVPLVLyQ�GH�LQIRUPDFLyQ�GH�PDQHUD�UiSLGD�\�IiFLO���DSOLFDFLRQHV�PXOWLPHGLD�� DFFHVR� D� EDVHV� GH� GDWRV�� GLVWULEXFLyQ� GH� LQIRUPDFLyQ�� H�PDLO��YLGHRFRQIHUHQFLD��HQVHxDQ]D�PpGLFD��DFFHVR�D�LQIRUPDFLyQ�PpGLFD��FXLGDGR�GHO�SDFLHQWH��GLDJQyVWLFR�\�FRQVXOWD�UHPRWD��VRSRUWH�HQ�FDVR�GH�HPHUJHQFLDV�\�HSLGHPLDV��SURJUDPDV�GH�
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PHGLFLQD�SUHYHQWLYD��WUDQVIHUHQFLD�GH�DUFKLYRV�GH�LPiJHQHV�PpGLFDV��HQWUH�RWUDV��7RGDV�\�FDGD�XQD�HOODV�KDFHQ�GH�HVWD�UHG��XQD�GH�ODV��PHMRUHV�RSFLRQHV��D�OD�KRUD�GH�SUHVWDU�XQD�VHUYLFLR�GH�7HOHPHGLFLQD�
'H� PDQHUD� HVSHFtILFD�� DOJXQRV� XVRV� SRWHQFLDOHV� GH� ,QWHUQHW� HQ� OD� PHGLFLQD� VRQ� ORV�VLJXLHQWHV�
�� &RPXQLFDFLyQ� HOHFWUyQLFD�� ,QWHUQHW� FRQVWLWX\H� XQ� VLVWHPD� GH� LQWHUFDPELR� GH�LQIRUPDFLyQ� HQWUH� SURIHVLRQDOHV� TXH� SRVLELOLWD� HO� HQYtR� GH� PHQVDMHV�� GH� LPiJHQHV� R�SUXHEDV�FRPSOHPHQWDULDV�GH�ORV�SDFLHQWHV��HQ�EXVFD�GH�VROXFLRQHV�D�VLWXDFLRQHV�FOtQLFDV�
(O� FRUUHR� HOHFWUyQLFR� GD� OD� SRVLELOLGDG� GH� LQWHUFDPELDU� LQIRUPDFLyQ� TXH� LQFOX\D� ODV�SURSLDV�LPiJHQHV�GHO�SDFLHQWH�\�VX�KLVWRULDO�PpGLFR��OR�TXH�QR�SHUPLWH��SRU�HMHPSOR��XQD�FRPXQLFDFLyQ�WHOHIyQLFD��DO�LJXDO�TXH�SRVLELOLWD�HO�HQYtR�\�OD�UHFHSFLyQ�GH�PHQVDMHV�KDFLD�R�GHVGH�FXDOTXLHU�SDUWH�GHO�PXQGR��GH�IRUPD�LQVWDQWiQHD��SULYDGD�\�D�EDMR�FRVWR�
([LVWHQ� WDPELpQ� SURJUDPDV� GH� WHOHIRQtD� D� WUDYpV� GH� OD� UHG� \� GH� YLGHRFRQIHUHQFLD� HQ�WLHPSR�UHDO�TXH�SXHGHQ�VHU�XWLOL]DGRV�WDPELpQ�SDUD�DSOLFDFLRQHV�GH�PHGLFLQD�
��� 3DUWLFLSDFLyQ�HQ�GHEDWHV�\�IRURV�GH�GLVFXVLyQ��,QWHUQHW�RIUHFH�PpWRGRV�SDUD�GLIXVLyQ�GH�LQIRUPDFLyQ�\�GH�GHEDWH�GH�iPELWR�PXQGLDO��GH�PRGR�TXH�HO�XVXDULR�SXHGH�HVWDEOHFHU�FRQWDFWR�SHUVRQDO�FRQ�RWURV�PLHPEURV�
���&RQVXOWD�GH�UHYLVWDV�PpGLFDV�D�WUDYpV�GH�,QWHUQHW� ,QWHUQHW�SURYHH�WRWDO�DFFHVLELOLGDG�GHVGH� FXDOTXLHU� SDUWH� GHO� PXQGR� D� XQ� JUDQ� YROXPHQ� GH� LQIRUPDFLyQ��$FWXDOPHQWH� ODV�UHYLVWDV�HVWiQ�XWLOL]DQGR�IRUPDWRV�HOHFWUyQLFRV�SDUD�SURYHHU�HVWD�LQIRUPDFLyQ�D�WUDYpV�GH�OD�UHG��FRQ�XQD�EXHQD�FDOLGDG�GH�LPiJHQHV�
���3XEOLFDFLyQ�GH�WUDEDMRV��(O�HQYtR�GH�WUDEDMRV�D�UHYLVWDV��FRPXQLFDFLRQHV�D�FRQJUHVRV��SDUWLFLSDFLRQHV� HQ� OLEURV� R� FXUVRV� HV� PXFKR� PiV� IiFLO� D� WUDYpV� GH� ,QWHUQHW�� \D� TXH� VH�SUHVHQWD�XQD�PD\RU�YHORFLGDG�SDUD�HO�WUiPLWH�GHO�WUDQVSRUWH��FRUUHFFLyQ�\�SXEOLFDFLyQ�GH�OD�LQIRUPDFLyQ�



7UDQVSRUWH�GH�LQIRUPDFLyQ�GHQWUR�GH�XQD�UHG�GH�7HOHPHGLFLQD�\�7HOHVDOXG ��

��� %~VTXHGD� GH� ELEOLRJUDItD� ([LVWHQ�PXFKDV� IRUPDV�SDUD� DFFHGHU� D� OD� LQIRUPDFLyQ�GH�PDQHUD� IOH[LEOH�\�VHQFLOOD�XWLOL]DQGR�,QWHUQHW�SRU�OR�TXH�ORV�SURIHVLRQDOHV�GH�OD�VDQLGDG�SXHGHQ�YHUVH�EHQHILFLDGRV��
���(VWXGLRV�PXOWLFpQWULFRV��/RV�DYDQFHV�HQ�OD�PHGLFLQD�VH�UHDOL]DQ�HQ�OD�PD\RUtD�GH�ORV�FDVRV� PHGLDQWH� OD� HODERUDFLyQ� GH� HVWXGLRV� FRRSHUDWLYRV� HQWUH� YDULRV� FHQWURV�� ,QWHUQHW�SRVLELOLWD�OD�UHDOL]DFLyQ�GH�HVWRV�HVWXGLRV�GH�IRUPD�PiV�FRQILDEOH�\D�TXH�ORV�GDWRV�HVWiQ�GLVSRQLEOHV�WRGR�HO�WLHPSR�\ SXHGHQ�VHU�DFWXDOL]DGRV�FRQ�PD\RU�IUHFXHQFLD��KD\�XQ�DKRUUR�GH� WLHPSR�� VH� SXHGHQ� HQYLDU� ORV�GDWRV� GLUHFWDPHQWH� DO� FHQWUR� GH� DQiOLVLV� \� HO� HQYtR�GH�LQIRUPDFLyQ�HV�LQPHGLDWDPHQWH�UHJLVWUDGR�HQ�HO�FHQWUR�GH�GDWRV�TXH�SXHGH�VHU�DFFHVDGR�SRU�FXDOTXLHUD�GH�ORV�FHQWURV�LQPHUVRV�HQ�HO�SUR\HFWR�
��� &RQVXOWDV� GH� FDVRV� FOtQLFRV��'HELGR� D� OD� WHQGHQFLD� GH� V~SHU�HVSHFLDOL]DFLyQ� GH� OD�PHGLFLQD�HV�QHFHVDULR�PDQWHQHU�ORV�FRQWDFWRV�HQWUH�SURIHVLRQDOHV�SDUD�PHMRUDU�OD�DWHQFLyQ�GH�ORV�SDFLHQWHV��,QWHUQHW�SRVLELOLWD�OD�LQWHUFRPXQLFDFLyQ�GH�LQIRUPDFLyQ�TXH�HV�GH�JUDQ�XWLOLGDG��HQWUH�SHUVRQDO�PpGLFR�SDUD�OD�VROXFLyQ�GH�XQ�GHWHUPLQDGR�FDVR�
���&RQVXOWDV�D� � EDVHV�GH�GDWRV�R� LPiJHQHV� ,QWHUQHW� FXHQWD�FRQ� LQQXPHUDEOHV�EDVHV�GH�GDWRV�R�GH�LPiJHQHV�TXH�VRQ�GH�JUDQ�XWLOLGDG�SDUD�HO�SHUVRQDO�PpGLFR��3DUD�OOHJDU�D�pVWDV�HV�QHFHVDULR�XWLOL]DU�ORV�UHFXUVRV�TXH�IDFLOLWHQ�OD�E~VTXHGD�D�WUDYpV�GH�,QWHUQHW��
��� 6HVLRQHV� FOtQLFDV� D� GLVWDQFLD�� ,QWHUQHW� SXHGH� SURSRUFLRQDU� OD� IDFLOLGDG� GH� RUJDQL]DU�VHVLRQHV�FOtQLFDV�VLQ�LPSRUWDU�OD�GLVWDQFLD�D�OD TXH�VH�HQFXHQWUHQ�ORV�FHQWURV�DVLVWHQFLDOHV��UHXQLRQHV� SDUD� WUDWDU� WHPDV� GH� JUDQ� FRPSOHMLGDG� R� SDUD� OD� FRQYHUVDFLyQ� HQWUH�SURIHVLRQDOHV�
&RPR� VH� SXHGH� YHU�� ,QWHUQHW� RIUHFH� LQQXPHUDEOHV� UHFXUVRV� SDUD� OD� SUiFWLFD� GH� OD�7HOHPHGLFLQD�� HO� FUHFLPLHQWR� H[SRQHQFLDO� GHO� DFFHVR� D� ,QWHUQHW� SHUPLWH� TXH� SDFLHQWHV��SURIHVLRQDOHV�\�RUJDQL]DFLRQHV�SXHGDQ�GLVIUXWDU�GH�VXV�EHQHILFLRV�GH�XQD�PDQHUD�IiFLO�\�D�EDMR�FRVWR�
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���� 275$6� 7(&12/2*,$6� 3$5$� /$� ,03/(0(17$&,Ï1� '(� /$�7(/(0(',&,1$
/DV� WHOHFRPXQLFDFLRQHV� KDQ� WHQLGR XQ� JUDQ� GHVDUUROOR� HQ� HVWH� ~OWLPR�VLJOR� GHMDQGR�GH�FRQFHQWUDUVH�VLPSOHPHQWH�HQ�OD�WUDQVPLVLyQ�GH�YR]�SDUD�FRQFHQWUDUVH�HQ�XQD�YDULHGDG�GH�VHUYLFLRV� WHOHPiWLFRV� KDVWD� OOHJDU� D� ODV� WHFQRORJtDV� DFWXDOHV� TXH� SHUPLWHQ� XQD�FRPXQLFDFLyQ�JOREDO�D�WUDYpV�GH�GLIHUHQWHV�PHGLRV�WDOHV�FRPR��WHOpIRQRV�FRQYHQFLRQDOHV��WHOHIRQtD�FHOXODU��UDGLR��UHGHV�GH�FRPXQLFDFLRQHV��VDWpOLWHV��HQWUH�RWURV��3RU�HVWH�PRWLYR�VH�UHTXLHUH�XQD�LQIUDHVWUXFWXUD�TXH�VRSRUWH�ODV�GHPDQGDV�GH�FDOLGDG��YHORFLGDG�\�PRYLOLGDG�HQ�ORV�VHUYLFLRV�TXH�VH�HVWiQ�GHVDUUROODQGR�WDOHV�FRPR�HO�FRPHUFLR�HOHFWUyQLFR��HQYtR�GH�LPiJHQHV��DXGLR�\�YLGHR��HV�GHFLU�WRGRV�OR�VHUYLFLRV�TXH�VH�SURYHHQ�D�WUDYpV�GH�,QWHUQHW�
/DV� QXHYDV� WHQGHQFLDV� HVWiQ� EXVFDQGR� OD� IXVLyQ� GH� ORV� GLIHUHQWHV� PHFDQLVPRV� GH�FRPXQLFDFLyQ�WDOHV�FRPR��OD�WHOHIRQtD�PyYLO�GH�FREHUWXUD�JOREDO��ORV�VHUYLFLRV�GH�,QWHUQHW��HO�FRUUHR�HOHFWUyQLFR�\�ORV�VLVWHPDV�VDWHOLWDOHV��
6XUJHQ�HQWRQFHV�JUDQGHV�H[SHFWDWLYDV�SDUD�OD�XWLOL]DFLyQ�GH�HVWDV�QXHYDV�WHFQRORJtDV�HQ�QXHYDV�DSOLFDFLRQHV�FRPR�OR�HV�OD�7HOHPHGLFLQD�IDFLOLWDQGR�GH�HVWD�IRUPD�HO�WUDQVSRUWH�GH�OD�LQIRUPDFLyQ�\�OD�VHJXULGDG�GH�OD�PLVPD��$�WUDYpV�GH�HVWRV�VLVWHPDV�HV�SRVLEOH�PDQHMDU�JUDQGHV� YRO~PHQHV� GH� LQIRUPDFLyQ� FRQ�XQ�DOWR� tQGLFH�GH� VHJXULGDG� �\� FDOLGDG�TXH� VRQ�DOJXQRV�GH�ORV�UHTXLVLWRV�PiV�LPSRUWDQWHV�HQ�HO�iUHD�PHGLFD�
/RV� VLVWHPDV� DFWXDOHV� QR� VDWLVIDFHQ� HVWRV� UHTXHULPLHQWRV� SRU� OR� TXH� GHEHQ� HVWDU� HQ�FRQWLQXD�HYROXFLyQ��$SDUHFHQ�HQWRQFHV�ORV�VLVWHPDV�GH�WHUFHUD�JHQHUDFLyQ�TXH�SUHWHQGHQ�VRSRUWDU�DPELHQWHV�PXOWLVHUYLFLRV�PyYLOHV�GH�DOWD�FDOLGDG��HILFDFHV�\�IiFLOHV�GH�XVDU�
$FWXDOPHQWH� VH� HVWiQ� GHVDUUROODQGR� VLVWHPDV� TXH� SHUPLWDQ� LQWURGXFLU� ORV� VHUYLFLRV� GH�SDTXHWHV�GH�EDQGD�DQFKD�SDUD�DFFHVR�D�,QWHUQHW�FRQ�UHGHV�LQDOiPEULFDV�\�FRQ�YHORFLGDGHV�GH�KDVWD���0ESV��
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������(67$%/(&,0,(172�'(�&$1$/(6�'(',&$'26
(O�HVWDEOHFLPLHQWR�GH�FRQH[LRQHV�GHGLFDGDV�HQ�XQD�DOWHUQDWLYD�DWUDFWLYD�GHVGH�HO�SXQWR�GH�YLVWD� GHO� WUDQVSRUWH� GH� LQIRUPDFLyQ� D� WUDYpV� GH� UHGHV� GH� 7HOHPHGLFLQD� \D� TXH� SHUPLWH��WUDQVPLWLU�PD\RU� FDQWLGDG�GH� LQIRUPDFLyQ� HQ� HO�PHQRU� WLHPSR�SRVLEOH� GHELGR� D�TXH� VH�GLVSRQH�GH�PD\RU� DQFKR�GH�EDQGD�\�GH�PD\RUHV� WDVDV�GH� WUDQVIHUHQFLD��$Vt�� HO�XVXDULR�GLVSRQH�GH�XQD�FRQH[LyQ�FRQWLQXD�VROR�SDUD�WUDQVSRUWDU�LQIRUPDFLyQ�SURSLD���SRU�OR�TXH�HVWD� DOWHUQDWLYD� GHEH� VHU� HPSOHDGD� HQ� VLWLRV� HQ� ORV� TXH� HO� WUiILFR� GH� LQIRUPDFLyQ� HV�HOHYDGR�\�SHUPDQHQWH��\�QR�HQ�OXJDUHV�HQ�ORV�TXH�HO�WUiILFR�HV�LQWHUPLWHQWH�SXHV���HO�FDQDO�VHUtD�VXEXWLOL]DGR�
/DV�YHORFLGDGHV�GH�XQD�OtQHD�GHGLFDGD�VRQ�YDULDGDV��SRU�OR�TXH�HVWDV�YDQ��GHVGH�ORV�������.ESV�KDVWD�����.ESV�R�PiV��/DV�OtQHDV�GHGLFDGDV�GH�YHORFLGDGHV�VXSHULRUHV�VH�XWLOL]DQ�JHQHUDOPHQWH� SDUD� SUHVWDU� VHUYLFLRV� GH� 7HOHPHGLFLQD� TXH� UHTXLHUHQ� GH� VLVWHPDV� GH�YLGHRFRQIHUHQFLD�\D�TXH�HVWRV�SUHVHQWDQ�JUDQGHV�H[LJHQFLDV��SDUD�GHVSOHJDU�ODV�LPiJHQHV�FRQ�XQD�DOWD�FDOLGDG�\�D�OD�YHORFLGDG�DGHFXDGD��TXH�LPSLGD�TXH�HO�RMR�KXPDQR�ODV�GHWHFWH�GH�PDQHUD��LQWHUPLWHQWH��JHQHUDOPHQWH�VH�GHEHQ�GHVSOHJDU�FRPR�PtQLPR����LPiJHQHV�SRU�VHJXQGR�SDUD��GHVSOHJDU�XQ�YLGHR�GH�EXHQD�FDOLGDG�
/DV�YHQWDMDV�GH�XQD�OtQHD�GHGLFDGD�VRQ�PXFKDV��\� OD�GHVYHQWDMD�SULQFLSDO�HV�HO�FRVWR�TXH�OD�LPSOHPHQWDFLyQ�GH�HVWD�RSFLyQ�FRQOOHYD��SXHV�DGHPiV�GH�UHTXHULU�GH�OD�DGTXLVLFLyQ�R�GHO� DOTXLOHU�GH� �HTXLSRV�VH�GHEHQ�FDQFHODU� � VXPDV�FRQVLGHUDEOHV�SRU� OD� LQVWDODFLyQ�\� OD�GLVSRQLELOLGDG�GHO�FDQDO��
������ � � 75$160,6,Ï1�'(� '$726� 325 3$48(7(6�',*,7$/(6� &(/8/$5(6��&'3'�
3DUD� UHDOL]DU� WUDQVPLVLyQ�GH�GDWRV�SRU�PHGLR�GH� OD�UHG�FHOXODU�VH�XWLOL]D�XQD� WHFQRORJtD�OODPDGD� &'3' �&HOOXODU� 'LJLWDO� 3DFNHW� 'DWD��� (VWD� WHFQRORJtD� IXH� GHVDUUROODGD� SDUD�WUDQVPLWLU� GDWRV� SRU� SDTXHWHV� VREUH� ODV� UHGHV� FHOXODUHV� H[LVWHQWHV�� XVDQGR� HO� WLHPSR�GHVRFXSDGR�GH�ORV�FDQDOHV�GH�YR]��(O�VLVWHPD�HVWi�RSWLPL]DGR�SDUD�OD�WUDQVPLVLyQ�GH�GDWRV�KDFLHQGR� XVR� GH� XQ� PpWRGR� GH� PRGXODFLyQ� DYDQ]DGR� \� SURWRFRORV� GH� FRUUHFFLyQ� GH�HUURUHV� VRILVWLFDGRV�� $� GLIHUHQFLD� GH� ORV� GDWRV� HQ� FHOXODU� DQDOyJLFR�� HO� VLVWHPD�&'3'�RIUHFH� GDWRV� HQFULSWDGRV� \� � DXWHQWLFDFLyQ� GH� DERQDGR� SDUD� SURYHHU� SURWHFFLyQ� FRQWUD��
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LQWHUIHUHQFLDV� \� XVR� IUDXGXOHQWR� GHO� VHUYLFLR�� 6LQ� HPEDUJR� ODV� WDVDV� UHDOHV� SDUD� OD�WUDQVIHUHQFLD�GH�GDWRV�VRQ�PHQRUHV�D������.ESV�GHELGR�D�OD�VREUHWDVD�GHO�SURWRFROR�\�D�TXH�OD�SUHIHUHQFLD�VH�GD�D�ORV�XVXDULRV�GH�YR]�
&RPR�VH�PHQFLRQDED�DQWHULRUPHQWH��&'3' HV�XQD� UHG�VREUHSXHVWD�TXH�KDFH�XVR�GH� OD�LQIUDHVWUXFWXUD�GH�ODV�UHGHV�H[LVWHQWHV��(O�HVTXHPD�JHQHUDO�TXH�PDQHMD�HVWD�WHFQRORJtD�VH�PXHVWUD�HQ�OD�ILJXUD���

)LJXUD����(VTXHPD�*HQHUDO�GH�OD�7UDQVPLVLyQ�GH�GDWRV�SRU�&'3'�
$OJXQDV�FDUDFWHUtVWLFDV�GH�&'3' VRQ��

x &'3' XVD�OD�PLVPD�IUHFXHQFLD�\�DQFKR�GH�EDQGD�GH�FDQDOHV�$036�7'0$��3RU�OR� WDQWR�� OD� SODQHDFLyQ� FHOXODU�� VLWLRV� \� OtQHDV� GH� WUDQVPLVLyQ� SXHGHQ� VHU�FRPSDUWLGRV�FRQ�HO�VLVWHPD�FHOXODU��x &'3' HV� XQD� HVSHFLILFDFLyQ� DELHUWD� \� VRSRUWD� 5RDPLQJ� \� RSHUDFLyQ� VLPLODU� D�WUDYpV�GH�UHGHV�&'3' GH�RWURV�RSHUDGRUHV��x &'3' SURYHH�XQ�VHUYLFLR�VHJXUR�\D�TXH�LQFOX\H�DXWHQWLFDFLyQ�GH�ORV�PyYLOHV�\HQFULSWDFLyQ�DXWRPiWLFD�GH�GDWRV�VREUH�OD�LQWHUID]�GH�DLUH��x &'3' RSWLPL]D� HO� HVSHFWUR� \D� TXH� SXHGH� GDU� VHUYLFLR� D� YDULRV� VXEVFULSWRUHV�PHGLDQWH�XQ�VROR�FDQDO�GH�SDTXHWHV�GH�GDWRV�FRPSDUWLGR��
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x /D� HVWDFLyQ� EDVH� �0%'6�� VH� HQFXHQWUD� LQWHJUDGD� FRQ� OD� QXHYD� JHQHUDFLyQ� GH�UDGLR�HVWDFLRQHV�EDVH�����SDUD�PLQLPL]DU�ORV�UHTXHULPLHQWRV�GH�KDUGZDUH�HQ�ORV�VLWLRV�FHOXODUHV��
/RV�HOHPHQWRV�GH�UHG�TXH�LQFOX\H�OD�UHG�&'3' VRQ�ORV�VLJXLHQWHV��YHU�ILJXUD����

x 0%'6 �0RELOH�'DWD�%DVH�6WDWLRQ���x 0'�,6 �0RELOH�GDWD�,QWHUPHGLDWH�6\VWHP��x $6 �$FFRXQWLQJ�6HUYHU��x &$6 �&XVWRPHU�DFWLYDWLRQ�6HUYHU��x 6HUYLGRU�GH�$XWHQWLFDFLyQ�x 106 �1HWZRUN�0DQDJHPHQW�6\VWHP��

)LJXUD����(OHPHQWRV�GH�OD�UHG�&'3'�
&DGD�0%'6 SXHGH�PDQHMDU�GH�����FDQDOHV�GH�&'3'��6L�HVWR�QR�HV�VXILFLHQWH��H[LVWH�OD�SRVLELOLGDG�GH�LQFUHPHQWDU�OD�FDSDFLGDG�DxDGLHQGR�RWUR�0%'6 D�OD�HVWDFLyQ�UDGLR�EDVH�
(Q� OD� FRQILJXUDFLyQ�GH� UHG� WtSLFD� HO�0'�,6 VH� LQVWDOD�HQ� OD�&HQWUDO�\� ORV�0'%V HQ� ORV�VLWLRV�FHOXODUHV�MXQWR�FRQ�ODV�HVWDFLRQHV�UDGLR�EDVH��6LQ�HPEDUJR��HO�Pi[LPR�Q~PHUR�GH�
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0'%6 VRSRUWDGR� SRU� HO� 0'�,6 HV� PD\RU� TXH� OD� FDQWLGDG� GH� HVWDFLRQHV� UDGLR� EDVH�VRSRUWDGDV�SRU�OD�&HQWUDO�HQ�XQD�UHG�$036 R�7'0$ FRP~Q�
¾ (TXLSR�GH�XVXDULR
(O�HTXLSR�GH�XVXDULR�UHTXHULGR�HVWi�FRQVWLWXLGR�SRU�XQ�PyGHP�HVSHFLDO�TXH�GD�DFFHVR�D�OD�FRPXQLFDFLyQ�YtD�&'3' SDUD�OD�WUDQVPLVLyQ�GH�GDWRV�VLQ�YR]��(VWH�WLSR�GH�0yGHP�WLHQH�XQ�SXHUWR�VHULDO�SRU��HO�FXDO�VH�SXHGHQ�HQYLDU�GRV�WLSRV�GH�IRUPDWRV�

y 'DWRV�GH�FXDOTXLHU�QDWXUDOH]D�y 'DWDJUDPDV�,3 JHQHUDGRV�SRU�XQ�'7( FRQ�HQFDSVXODPLHQWRV�VHULDOHV�
(O� HTXLSR� +DUGZDUH� SXHGH� HVWDU� FRQIRUPDGR� SRU� XQD� FRPSXWDGRUD� TXH� VH� FRQHFWD� D�,QWHUQHW�D�WUDYpV�GHO�PyGHP�LQDOiPEULFR�
(O�SURWRFROR�TXH�XWLOL]D�&'3' HV�HO�SURWRFROR�,3��3DUD�PD\RU� LQIRUPDFLyQ�UHPLWLUVH�DO�$QH[R�(�
/D� FRPXQLFDFLyQ� D� WUDYpV� GH� OD� 5HG� &HOXODU� SUHVHQWD XQD� EXHQD� RSFLyQ� SDUD� OD��WUDQVIHUHQFLD�GH�LQIRUPDFLyQ�HQ�FDVR�GH�HPHUJHQFLDV��GHQWUR�GH�OD�573677�� R�HQ�HO�FDVR�TXH� VH� SUHVHQWHQ� IDOODV� HQ� ODV� UHGHV� SULQFLSDOHV� GH� DFFHVR� SHUPLWLHQGR� OD� FRQWLQXD�RSHUDFLyQ�GH�OD�573677���6H�GHEH�WHQHU�HQ�FXHQWD�HQ�HVWH�DVSHFWR�TXH�OD�FDSDFLGDG�TXH�SXHGH�VRSRUWDU�OD�5HG�&HOXODU�SDUD�OD�WUDQVPLVLyQ�GH�GDWRV�HV�OLPLWDGD��SRU�OR�TXH�VROR�HV�SRVLEOH�WUDQVPLWLU�(&*��ID[HV��LQIRUPHV�PpGLFRV��KLVWRULDV�FOtQLFDV��VLJQRV�YLWDOHV�\�RWURV�WLSRV�GH�LQIRUPDFLyQ�GH�SHTXHxR�\�PHGLDQR�WDPDxR�
(QWUH�DOJXQDV�GH��ODV�GHVYHQWDMDV�TXH�SUHVHQWD�HVWi�WHFQRORJtD�HVWiQ��ODV�EDMDV�YHORFLGDGHV�GH� WUDQVPLVLyQ� HQ� HO� UDQJR� GH� ORV� � ���� .ESV� \� ORV� ����� .ESV�� ORV� DOWRV� FRVWRV� \� � OD�FREHUWXUD�OLPLWDGD��
(O�HTXLSR�QHFHVDULR�SDUD�KDFHU�WUDQVIHUHQFLD�GH�GDWRV�D�WUDYpV�GH�OD�5HG�&HOXODU��SUHVHQWD�XQ�DOWR�FRVWR�GH�DGTXLVLFLyQ�OR�FXDO�QR�HV�HO�REMHWLYR�GHO�SUHVHQWH�SUR\HFWR��SRU�OR�FXDO�HVWD�UHG�VH�XWLOL]DUD�SDUD�HQYLDU�PHQVDMHV�FRUWRV�R�SDUD�ODV�FRPXQLFDFLRQHV�GH�YR]�
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��������6LVWHPD�*OREDO�SDUD�&RPXQLFDFLRQHV 0yYLOHV��*60��
(O� VLVWHPD� *60 DFWXDOPHQWH� IXQFLRQDGR� HQ� (XURSD�� RIUHFH� PD\RU� FDSDFLGDG� GH�PRYLOLGDG� D� ORV� XVXDULRV� \� SHUPLWH� OD� WUDQVPLVLyQ� GH� GDWRV� D� YHORFLGDGHV� PRGHUDGDV�LQGHSHQGLHQWHPHQWH� GH� OD� ORFDOL]DFLyQ� JHRJUiILFD� XVDQGR� XQ� RUGHQDGRU� SRUWiWLO� \� XQD�LQWHUID]�iUHD�*60��FRQ�HVWRV�HOHPHQWRV��XQ�XVXDULR�SXHGH�RSHUDU�FRPR�VL�VX�HVWDFLyQ�GH�WUDEDMR� IXHUD� XQD� RILFLQD�PyYLO� FRQ� FDSDFLGDG� GH� LQWHUFDPELDU� PHQVDMHV� HOHFWUyQLFRV��DFFHVR�D�EDVHV�GH�GDWRV�R�D�VHUYLGRUHV�:::�D�WUDYpV�GH�,QWHUQHW�
*60 VRSRUWD� DFFHVR� GLUHFWR� D� ORV� FDQDOHV� GLJLWDOHV� XVDQGR� FRQH[LRQHV� GH� GDWRV� GH�FLUFXLWRV� FRQPXWDGRV� OR� FXDO� DXPHQWD� VLJQLILFDWLYDPHQWH� OD� YHORFLGDG� \� PHMRUD� OD�ILDELOLGDG��WHOH�VHUYLFLRV�FRPR�ID[��YLGHRWH[WR��WHOHWH[WR��VHUYLFLRV�GH�PHQVDMHV�FRUWRV�GH�KDVWD�����FDUDFWHUHV��\��VHUYLFLRV�SRUWDGRUHV�GH�GDWRV�SRU�UDGLR�/RV�VHUYLFLRV�SRUWDGRUHV�GH�GDWRV�VLQ�KLORV�LQFOX\HQ� OD� WUDQVPLVLyQ�SRU�FRQPXWDFLyQ�GH�FLUFXLWRV� HQ� IRUPD� VtQFURQD� \� DVtQFURQD� D� YHORFLGDGHV� TXH� YDUtDQ� GH� ���� D� ����� ESV��1RUPDOPHQWH�VH�SURSRUFLRQD�HO�DFFHVR D�ODV�UHGHV�GH�GDWRV�S~EOLFDV��*60��HQ�SDUWLFXODU��HV� LGyQHR� SDUD� OD� WUDQVPLVLyQ� GH� GDWRV� SRU� UDGLR� FXDQGR� VH� UHTXLHUHQ� WUDQVDFFLRQHV�JUDQGHV� GH� ILFKHURV�� 6LQ� HPEDUJR�� ORV� VLVWHPDV�*60 GH� FRQPXWDFLyQ� GH� FLUFXLWRV� VRQ�PHQRV� ILDEOHV� \� PiV� FRVWRVRV� TXH� ORV� VLVWHPDV� GH� FRQPXWDFLyQ� GH� SDTXHWHV� SDUD�WUDQVDFFLRQHV�PiV�FRUWDV�TXH�UHTXLHUDQ�HO�XVR�IUHFXHQWH�GH�PHQVDMHV�ELGLUHFFLRQDOHV�WDOHV�FRPR� HQ� DSOLFDFLRQHV� GH� PHQVDMHV�� FRQVXOWDV� GH� EDVHV� GH� GDWRV� R� ORFDOL]DFLyQ� GH�YHKtFXORV�DXWRPiWLFD��$9/���
'HEH� WHQHUVH� HQ� FXHQWD� TXH� ORV� VLVWHPDV�GH� FRGLILFDFLyQ�GH� YR]� XVDGR�HQ� ORV� VLVWHPDV�FHOXODUHV�GLJLWDOHV�QR�SHUPLWHQ�OD�WUDQVPLVLyQ�GH�VHxDOHV�GH�PyGHP�QRUPDOHV�GH�YR]��3RU�WDQWR��ORV�VHUYLFLRV�GH�GDWRV�FRQ�FRGLILFDFLyQ�DQDOyJLFD�VREUH�EDQGD�GH�YR]�QR�VH�SXHGHQ�SURSRUFLRQDU�VREUH�ORV�VLVWHPDV�FHOXODUHV�GLJLWDOHV�
�������6,67(0$6�,1)250È7,&26�0Ï9,/(6�
&RP~QPHQWH�ORV�XVXDULRV�VH�FODVLILFDQ�HQ�ODV�FDWHJRUtDV�GH�QHJRFLRV�\�GH�FRQVXPR��(Q�OR�TXH�UHVSHFWD�DO�FDPSR�GH�OD�VDQLGDG��ORV�XVXDULRV�GH�QHJRFLRV�HVWDUtDQ�FRQIRUPDGRV�SRU�ORV�SURIHVLRQDOHV�GH�OD�VDOXG�HQ�HO�PiV�DPSOLR�VHQWLGR��LQFOX\HQGR�PpGLFRV��HQIHUPHUDV��SHUVRQDO� GH� HPHUJHQFLDV�� GLUHFWLYRV� \� SHUVRQDO� DGPLQLVWUDWLYR�� 7UDGLFLRQDOPHQWH�� ORV�
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VLVWHPDV� GH� EXVFDSHUVRQDV� \� PHQVDMHUtD� KDQ� VLGR� XVDGRV� DPSOLDPHQWH� SRU� ODV�RUJDQL]DFLRQHV� VDQLWDULDV�� 7DPELpQ� KD\� XQD� ODUJD� H[SHULHQFLD� GH� XVR� GH� ODV�FRPXQLFDFLRQHV� SRU� UDGLR� SDUD� DPEXODQFLD�� VHUYLFLRV� GH� HPHUJHQFLDV�� FXLGDGRV�FRPXQLWDULRV�\�DOJXQDV�DSOLFDFLRQHV�GH�7HOHPHGLFLQD��6LQ�HPEDUJR��OD�DFHOHUDGD�GLIXVLyQ�GH� OD� WHOHIRQtD� LQDOiPEULFD�S~EOLFD�\� VX�FRQYHUJHQFLD� FRQ�HO�GHVDUUROOR�GH�GLVSRVLWLYRV�LQIRUPiWLFRV�PyYLOHV�WDOHV�FRPR�ODV�DJHQGDV�GLJLWDOHV��ORV�3&V�SRUWiWLOHV�\�ORV�$VLVWHQWHV�'LJLWDOHV�3HUVRQDOHV��3'$V��FRQIRUPDGRV�SRU�RUGHQDGRUHV�FRQ�GLVSRVLWLYRV�GH�HVFULWXUD��3DOP�WRSV�\�FRPXQLFDGRUHV�SHUVRQDOHV�HVWi�DEULHQGR�HO�HVSHFWUR�GH�DSOLFDFLRQHV�D�WRGRV�ORV�FDPSRV�GH�OD�VDOXG��
$GHPiV�GH� ORV� VHUYLFLRV�GH�YR]�� ODV�DSOLFDFLRQHV� WtSLFDV� LQFRUSRUDQ�FRUUHR�HOHFWUyQLFR��KHUUDPLHQWDV�GH�WUDEDMR�HQ�JUXSR��DFFHVR�D�EDVHV�GH�GDWRV��FRQHFWLYLGDG�D�ORV�VLVWHPDV�GH�LQIRUPDFLyQ�GHSDUWDPHQWDO�\�VLVWHPDV�GH�LQIRUPDFLyQ��KRVSLWDODULD��+,6��TXH�VH�FRQYLHUWH�HQ� XQR� GH� � ORV� � XVRV� SUHYLVWRV� SDUD� ORV� SURIHVLRQDOHV� GH� OD� VDQLGDG�� WDPELpQ� VH� WLHQHQ�DSOLFDFLRQHV�HVSHFtILFDV��FRPR�HPHUJHQFLDV��DPEXODQFLDV��FXLGDGR�GHO�SDFLHQWH�
(Q� OD�FDWHJRUtD�GH�FRQVXPR�� ORV�XVXDULRV� LQFOXLUtDQ�SDFLHQWHV�\� OD�SREODFLyQ�HQ�VHQWLGR�DPSOLR��'H�DFXHUGR�FRQ�HO�ULWPR�DFWXDO�GH�GHVDUUROOR�GH�OD�WHFQRORJtD��ORV�FRQVXPLGRUHV�SRGUiQ�XVDU�WHFQRORJtDV�PyYLOHV�SDUD�H[SORWDU�DSOLFDFLRQHV�DFWXDOHV��WDOHV�FRPR�HO�DFFHVR�D�XQD�YDULHGDG�GH�VHUYLFLRV�GH�LQIRUPDFLyQ�VDQLWDULD��
&RQ�OD�FRQWLQXD�PLQLDWXUL]DFLyQ�GH�WHUPLQDOHV�\�HO�LQFUHPHQWR�GH�OD�PRYLOLGDG�GH�WRGDV�ODV� FDWHJRUtDV� GH� XVXDULRV�� LQFOX\HQGR� SURIHVLRQDOHV� \� SDFLHQWHV�� ORV� VLVWHPDV� GH� GDWRV�PyYLOHV� SURPHWHQ� OOHJDU� D� XVDUVH� SURJUHVLYDPHQWH� PiV� SDUD� SURSyVLWRV� JHQHUDOHV� HQ�VDQLGDG�SHUR�WDPELpQ�SDUD�DSOLFDFLRQHV�LQQRYDGRUDV��
6H� WLHQHQ� GRV� WLSRV� GH� DSOLFDFLRQHV��PyYLOHV� KRUL]RQWDOHV� \� YHUWLFDOHV� HVSHFtILFDV�� /DV�SULPHUDV�� KDFHQ� UHIHUHQFLD� D� XQ� XVXDULR� ILQDO� FX\R� REMHWLYR� SULQFLSDO� HV� REWHQHU�FDUDFWHUtVWLFDV�GH�PRYLOLGDG�FRQ�UHTXLVLWRV�SDUD�FRPXQLFDFLRQHV�GH�GDWRV�GH�iUHD�H[WHQVD��TXH�GHVHDQ�DGHPiV�TXH�XQ�VROR�GLVSRVLWLYR�VHD�~WLO�SDUD�OD�PD\RUtD�GH�VXV�QHFHVLGDGHV��(VWH� JUXSR� VH� VXEGLYLGH� HQ� WUHV� FDWHJRUtDV�� RILFLQD� PyYLO�� RILFLQD� GH� FDVD� \�FRPXQLFDFLRQHV� SHUVRQDOHV�� /D� WHFQRORJtD� LQDOiPEULFD� SDUD� HVWH� WLSR� GH� XVXDULR� GHEH�VRSRUWDU� FRUUHR� HOHFWUyQLFR�� PHQVDMHV� ELGLUHFFLRQDOHV�� ID[�� WUDQVIHUHQFLD� GH� DUFKLYRV� \�DFFHVR�D�/$1�
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/DV� DSOLFDFLRQHV� YHUWLFDOHV� HVSHFtILFDV� VRQ�� VHUYLFLRV� GH� FDPSR� FRPR� DVLVWHQFLD�GRPLFLOLDULD�� VHUYLFLRV� DPEXODWRULRV�� HPHUJHQFLD�� YHQWDV� GH� FDPSR� �SURGXFWRV�IDUPDFpXWLFRV� \� RWURV��� VHUYLFLRV� GH� FRQWDELOLGDG�� LQYHVWLJDFLRQHV� GH� FDPSR�� FRQVXOWDV��DSOLFDFLRQHV� HVSHFtILFDV� SDUD� XQLGDGHV� GHSDUWDPHQWDOHV� HQ� KRVSLWDOHV� �LQFOX\HQGR� ,&8��8QLGDG� GH� (PHUJHQFLD�� /DERUDWRULR�� \� 7HOHPHGLFLQD� SDUD� QHFHVLGDGHV� HVSHFtILFDV�� (O�WUiILFR� GH� LQIRUPDFLyQ� VHUi� SULQFLSDOPHQWH� DFFHVR� D� EDVHV� GH� GDWRV� SDUD� FRQVXOWDV� \�VRSRUWH�LQIRUPiWLFR�SDUD�LPSOHPHQWDFLyQ�GH�LQIRUPHV�\�PHQVDMHUtD�
3DUD� FDGD� XQD� GH� ODV� DSOLFDFLRQHV� PHQFLRQDGDV� DQWHULRUPHQWH� H[LVWH� XQD� HVWUXFWXUD�JHQHUDO�TXH�VH�LOXVWUD�HQ�OD�WDEOD�����

7DEOD������(VWUXFWXUD�GH�ODV�DSOLFDFLRQHV�GH�UHG�GH�LQIRUPiWLFD�PyYLO�
7LHPSR�UHDO 'LIHULGR8VXDULR�D�XVXDULR� 7HOHIRQtD��YLGHRFRQIHUHQFLD� &RUUHR�HOHFWUyQLFR�FRUUHR�GH�YR]8VXDULR�D�VHUYLGRU� 1DYHJDGRU�:::9LGHR�D�GHPDQGD� 7UDQVIHUHQFLD�GH�DUFKLYRV

/DV�DSOLFDFLRQHV�XVXDULR�D�XVXDULR��HQ�ODV�TXH�GRV�R�PiV�XVXDULRV�FRPSDUWHQ�LQIRUPDFLyQ��VRQ OD�IRUPD�PiV�VLPSOH�GH�FRPXQLFDFLRQHV�LQDOiPEULFDV�\D�TXH�SHUPLWHQ�D�ORV�XVXDULRV�HQYLDU� \� UHFLELU�PHQVDMHV� HQWUH� GLVSRVLWLYRV�� 8QD� DSOLFDFLyQ� XVDQGR�PHQVDMHV� XVXDULR�XVXDULR�SRGUtD��SRU�HMHPSOR��SHUPLWLU�D�XQD�HQIHUPHUD�VXSHUYLVRUD�GH�SODQWD�WUDQVPLWLU�XQ�FRQMXQWR�GH�LQVWUXFFLRQHV�D�RWUD��HQIHUPHUD�ORFDOL]DGD�HQ�XQD�]RQD�UHPRWD�
/DV�DSOLFDFLRQHV�GH�XVXDULR�DO�VHUYLGRU�GH�LQIRUPDFLyQ��FOLHQWH���VHUYLGRU��DERQDGR�KRVW���HQ�OD�TXH�XQ�XVXDULR�LQWHUDFW~D�FRQ�XQ�VLVWHPD�UHPRWR�SDUD�DFFHGHU��UHFLELU�H�LQWHUDFWXDU�FRQ�LQIRUPDFLyQ�DOPDFHQDGD�HQ�HVH�VLVWHPD��FDGD�KRVW�SXHGH�DFWXDU�FRPR�XQ�VHUYLGRU�GH�GDWRV��FRPR�XQ�VHUYLGRU�GH�FRUUHR�HOHFWUyQLFR��XQD�HQWUDGD�D�XQD�/$1�R�XQD�FRQH[LyQ�D�RWUDV� UHGHV� GH� FRPXQLFDFLRQHV� �ID[�� VHUYLFLRV� GH� EXVFDSHUVRQDV� \� PHQVDMHUtD�� 3671���1RUPDOPHQWH�ORV�VLVWHPDV�KRVW�VH�FRQHFWDQ�D�UHGHV�GH�GDWRV�VLQ�KLORV�TXH�VRQ�VHUYLGRUHV�GH�GDWRV�FRUSRUDWLYRV�VLUYLHQGR�DSOLFDFLRQHV�GH�VHUYLFLRV�PyYLOHV��
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3RU�RWUR�ODGR��\�GHVGH�RWUR�SXQWR�GH�YLVWD��ODV�DSOLFDFLRQHV�VH�SXHGHQ�FODVLILFDU�WDPELpQ�HQ�GRV�FDWHJRUtDV�GH�DFXHUGR�FRQ�ODV�UHODFLRQHV�WHPSRUDOHV�GH�OD�LQWHUDFFLyQ�GH�ORV�XVXDULRV�PyYLOHV�FRQ�XQ�VHUYLGRU�X�RWUR�XVXDULR��(VWDV�FDWHJRUtDV�VRQ��
x ,QPHGLDWR�� VLJQLILFD� TXH� XQ� XVXDULR� HVWi� LQWHUDFWXDQGR� FRQ� XQ� VHUYLGRU� X� RWUR�XVXDULR� HQ� WLHPSR� UHDO�� WtSLFDPHQWH� FRQ� UHTXLVLWRV� VREUH� HO�Pi[LPR� WLHPSR� GH�HVSHUD�\�UHWDUGR��
x 'LIHULGR�� VLJQLILFD� TXH� XQ� XVXDULR� HVWi� LQWHUDFWXDQGR� FRQ� RWUR� XVXDULR� R� XQ�VHUYLGRU� GH� IRUPD� TXH� LPSOLFD� XQD� UHODFLyQ� WHPSRUDO� HVWULFWD� \� SDUD� HO� TXH� HO�UHWDUGR�QR�HV��WtSLFDPHQWH��FUtWLFR��

'H� PDQHUD� HVSHFtILFD�� � DOJXQRV� FDVRV� WtSLFRV� HQ� ORV� TXH� VH� HPSOHDQ� ORV� VLVWHPDV�LQIRUPiWLFRV�HQ�7HOHVDOXG�\�7HOHPHGLFLQD�VRQ�ORV�VLJXLHQWHV�
x $GTXLVLFLyQ�GH�ORV�GDWRV�GHO�SDFLHQWH�HQ�WLHPSR�UHDO��VH�KDQ�GHVDUUROODGR�SURJUDPDV�HVSHFLDOHV� TXH� SHUPLWHQ� OD� UHFROHFFLyQ�GH�GDWRV� FOtQLFRV�PHGLDQWH� OD�XWLOL]DFLyQ�GH�3'$V� HQ� HO� SXQWR� GH� DVLVWHQFLD�� (O� XVXDULR� VLPSOHPHQWH� VHOHFFLRQD� XQD� VHULH� GH�PHQ~V� MHUiUTXLFRV�\� OLVWDV�GH�FKHTXHR�SDUD� UHFRJHU� OD� LQIRUPDFLyQ�FOtQLFD�GHVHDGD��$GHPiV��XVDQGR�XQ�SDTXHWH�GH� FRQH[LyQ�SDUD�HO�3&� �HO�XVXDULR�SXHGH�PRGLILFDU�R�HVFULELU�QXHYRV�PHQ~V�SDUD�VDWLVIDFHU�VXV�QHFHVLGDGHV�SDUWLFXODUHV��8QD�YH]�UHFRJLGRV�ORV� GDWRV�� OD� SUHVHQWDFLyQ� H[WHUQD� VH� UHDOL]D� DXWRPiWLFDPHQWH� SRU� HO� VLVWHPD��7RPDQGR� ORV�GDWRV� HOHFWUyQLFDPHQWH� � VH� HVSHUD� TXH� VH� GLVPLQX\D� HO� SDSHOHR� \� � VH�DXPHQWH� OD�SUHFLVLyQ�GH� OD� LQIRUPDFLyQ��'H� LJXDO�PDQHUD��PHGLDQWH�HO�XVR�GH�HVWRV�GLVSRVLWLYRV� VH� LQWHQWD� IDFLOLWDU� HO� WUDEDMR� D� HQIHUPHUDV�� PpGLFRV� \� RWUR� SHUVRQDO�VDQLWDULR� \D� TXH� FRQ� XQ� LQVWUXPHQWR� SRUWiWLO� SXHGHQ� WUDQVPLWLU� GDWRV� HQ� OtQHD� HQ�WLHPSR�UHDO� D� VLVWHPDV�GH� LQIRUPDFLyQ� �KRVSLWDODULRV� � �+,6��SRU� HMHPSOR�� H� LQFOXVR�WHQHU� FRPXQLFDFLyQ� GLUHFWD� FRQ� ORV� HTXLSRV� GH� PRQLWRUL]DFLyQ�� 0HGLDQWH� HVWD�WHFQRORJtD�� HO� +,6 FRQWLQXDPHQWH� DFWXDOL]DUi� ORV� GDWRV� FOtQLFRV� YtD� UDGLR� FRQ� ORV�3'$V \� WDPELpQ� IDFLOLWDUi� HO� HQYtR� GH� ORV� GDWRV� YLWDOHV� DO� SHUVRQDO� VDQLWDULR� VLQ�LPSHGLPHQWR�VREUH�VX�PRYLOLGDG��
x (QYtR�GH�GDWRV�PyYLOHV�GHVGH�XQ�ODERUDWRULR�FOtQLFR��HVWR�HV�SRVLEOH�HPSOHDQGR��XQ�WHUPLQDO� PyYLO� �KDQG�KHOG�� TXH� SURSRUFLRQD� OD� IXQFLRQDOLGDG� GH� XQ� RUGHQDGRU�SHUVRQDO�\�XQ�PyGHP�GH�UDGLR��/D�WHUPLQDO�LQFOX\H�XQ�WHFODGR�TZHUW\��XQD�XQLGDG�GH�
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YLVXDOL]DFLyQ�/&' GH�LOXPLQDFLyQ�SRVWHULRU�GH���OtQHDV�[����FDUDFWHUHV��XQ�WUDQVPLVRU�GH�UDGLR�\�XQD�DQWHQD�IOH[LEOH��(O�VLVWHPD�XVD�XQ�VHUYLFLR�GH PHQVDMHV�ELGLUHFFLRQDOHV��FRUUHR�HOHFWUyQLFR�LQDOiPEULFR���$Vt��HV�SRVLEOH�HQYLDU�DUFKLYRV�GHVGH�XQ�ODERUDWRULR�FOtQLFR�KDVWD�ORV�DX[LOLDUHV�VLWXDGRV�HQ�GLIHUHQWHV�ORFDOL]DFLRQHV�GLVWDQWHV�x &XLGDGRV� D� GRPLFLOLR� �KRPHFDUH���/RV� VHUYLFLRV� GH� FXLGDGRV� D� GRPLFLOLR� QHFHVLWDQ�TXH�ORV�SURYHHGRUHV�GH�ORV�VHUYLFLRV�GH�VDOXG��WHQJDQ�DFFHVR�D�ODV�KLVWRULDV�FOtQLFDV��LQIRUPDFLyQ� IDUPDFpXWLFD�� LQIRUPDFLyQ� GH� IDFWXUDFLyQ� \� HO� KLVWRULDO� GH� WUDWDPLHQWR�GHVGH� OD� SURSLD� FDVD� GHO� SDFLHQWH�� 0X\� D� PHQXGR� ODV� OtQHDV� WHOHIyQLFDV QR� HVWiQ�GLVSRQLEOHV�SDUD�XVDUODV�SRU�ORV�SURIHVLRQDOHV�VDQLWDULRV�WUDEDMDQGR�D�GRPLFLOLR��/RV�VLVWHPDV� GH� FRPXQLFDFLyQ� SRU� UDGLR� UHSUHVHQWDQ� XQD� DOWHUQDWLYD� GLVSRQLEOH�� /RV�VLVWHPDV�SURSXHVWRV��XVDQ�PyGHPV�GH�WDUMHWD�3&�SDUD�IDFLOLWDU�ODV�FRPXQLFDFLRQHV�GH�GDWRV�PyYLOHV� HQ� XQ� DPSOLR� UDQJR� GH� GLVSRVLWLYRV�� LQFOX\HQGR� ODSWRSV�� SDOPWRSV� \�3'$V�� (VWH� WLSR� GH� VLVWHPDV� HVWi� RULHQWDGR� D� VRSRUWDU� VHUYLFLRV� GH� DVLVWHQFLD�GRPLFLOLDULD�SRU��9 $FWXDOL]DFLRQHV�GH�OD�VLWXDFLyQ�GH�OD�SURYLVLyQ�GH�DVLVWHQFLD�SRU�SDUWH�GHO SHUVRQDO�GH�FDPSR�VREUH�HO�VHJXLPLHQWR�GHO�HVWDGR�GHO�SHUVRQDO��UHJLVWUR� GHO� WLHPSR� XVDGR� \� QRWLILFDFLRQHV� GH� DFFLyQ� VREUH� HO�SDFLHQWH��
9 8WLOL]DFLyQ�GH�XQ�VLVWHPD�GH�D\XGD�EDMR�GHPDQGD�SDUD�OD�UHVROXFLyQ�GH�SUREOHPDV�FOtQLFRV�HQ�FDPSR��
9 )DFLOLWDQGR� DO� SHUVRQDO� GH� FDPSR� FRPSOHWDU� WRGRV� ORV� IRUPXODULRV�UHTXHULGRV�HOHFWUyQLFDPHQWH�VLQ�QHFHVLGDG�GH�SDSHO��R�PHFDQRJUDItD��R�WUDQVIHUHQFLDV��
9 7RPDQGR�ODV�DXWRUL]DFLRQHV�GHO�SDFLHQWH�\�ODV�ILUPDV�GH�YHULILFDFLyQ��LQIRUPHV�GH�JDVWRV�\�FXDOTXLHU�RWURV�IRUPXODULRV�SHUVRQDOL]DGRV��
9 $FFHGLHQGR�D�KLVWRULDV�PpGLFDV�\�D�LQYHQWDULRV�IDUPDFpXWLFRV�GHVGH�HO�FDPSR��
9 8VDQGR�PHQVDMHV�HQ�WLHPSR�UHDO�HQWUH�HO�SHUVRQDO�VDQLWDULR�GH�FDPSR�VDQLWDULR�\�HO�SHUVRQDO�GH�VRSRUWH�HQ�RILFLQD�

8Q�HVFHQDULR�HVSHFtILFR�SDUD�HVWH�WLSR�GH�DSOLFDFLyQ�HV�HO�VLJXLHQWH��XQ�SURIHVLRQDO�GH�OD�VDOXG�SDUD�OD�UHDOL]DFLyQ�GH�FRQVXOWDV�HQ�]RQDV�DOHMDGDV��OOHYD�XQ�RUGHQDGRU�ODSWRS�R�
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KDQG�KHOG� FRQ� GLVSRVLWLYR� GH� HVFULWXUD� VRSRUWDGR� SRU� XQD� DSOLFDFLyQ� GHGLFDGD�� 8Q�PyGHP� DpUHR� VH� FRQHFWD� HQ� HO� RUGHQDGRU� R� 3'$ HO� FXDO� � SHUPLWH� DO� RUGHQDGRU�FRPXQLFDUVH� FRQ�XQD� UHG�GH�GDWRV� LQDOiPEULFD�D� WUDYpV�GH�XQD�SDVDUHOD�D� ,QWHUQHW� R�GLUHFWDPHQWH�D�XQD�/$1��(O�PHQVDMH�OOHJD�DO�VHUYLGRU�HO�FXDO�JRELHUQD�OD�FRPXQLFDFLyQ�FRQ�OD�EDVH�GH�GDWRV��DVt�FRPR�ODV�WUDQVDFFLRQHV�SDUD�ORV�FOLHQWHV��&XDQGR�XQ�FOLHQWH�TXLHUH�HQYLDU�XQ�PHQVDMH�GH�VX�WHUPLQDO�D�XQ�XVXDULR�UHPRWR��HO�PHQVDMH�YD�D�WUDYpV�GHO�VHUYLGRU��SRU�PHGLR�GHO�HQODFH�GHGLFDGR�D�OD�HQWUDGD�GH�OD�UHG��HO��FXDO�OR�HQYtD�DO�WHUPLQDO�GH�EDVH�PiV�FHUFDQD�DO�PyGHP�GHO�XVXDULR�\�DO�RUGHQDGRU�GHO�XVXDULR��&DGD�PyGHP�WLHQH�XQD�~QLFD�GLUHFFLyQ�GH�UHG��SRU�OR�TXH�VyOR�ORV�PHQVDMHV�SDUD�HVH�XVXDULR�OOHJDUiQ�DO�XVXDULR��6L�HO�PyGHP�KD�VLGR�GHVFRQHFWDGR��OD�UHG�DOPDFHQDUi�HO�PHQVDMH�KDVWD�TXH�HO�PyGHP�VH�FRQHFWH�GH�QXHYR�\��HQWRQFHV��OR�GLULJLUi�DO�XVXDULR�
x 'H�PDQHUD�JHQHUDO�RWUDV�GH�ODV�DSOLFDFLRQHV�GH�ORV�VLVWHPDV�LQIRUPiWLFRV�PyYLOHV�VRQ��VRSRUWH� SDUD� ORV� VHUYLFLRV� GH� GURJXHUtD�PHGLDQWH� VLVWHPDV� GH� JHVWLyQ� DXWRPDWL]DGD��DFFHVR�GHVGH� OD�SURSLD�PDQR� D�EDVHV�GH�GDWRV�GH�PHGLFDPHQWRV��YDORUHV�GH�SUXHEDV�FOtQLFDV��SHUILOHV�GH�GLDJQyVWLFRV��R�SURFHGLPLHQWRV��DUFKLYR�GH�FDVRV�GH�SDFLHQWHV�\�UHV~PHQHV�GH� ORV�~OWLPRV� WUHV�DxRV�GH� LQYHVWLJDFLRQHV�PpGLFDV��(VWD� LQIRUPDFLyQ�HV�DFFHVLEOH� GHVGH� FXDOTXLHU� OXJDU� \� D� FXDOTXLHU� KRUD� FXDQGR� VH� QHFHVLWH�� �$GHPiV� VH�WHQGUi�DFFHVR�D�FRUUHR�HOHFWUyQLFR�\�D�EDVHV�GH�GDWRV�RQ�OLQH�FRPR�0HGOLQH�
������75$160,6,Ï1�325�6$7e/,7(
/D� WHFQRORJtD� VDWHOLWDO� KD� VLGR� XWLOL]DGD� GHVGH� OD� GpFDGD� GH� ORV� VHVHQWD� SDUD� RIUHFHU�GLYHUVRV�VHUYLFLRV�GH�7HOHPHGLFLQD�SULQFLSDOPHQWH�HQ�]RQDV�UHPRWDV�R�DLVODGDV�HQ�ODV�TXH�QR�H[LVWH�XQD� LQIUDHVWUXFWXUD�GH� WHOHFRPXQLFDFLRQHV�DGHFXDGD�\� �D� � ODV�FXDOHV�HV�GLItFLO�D~Q�TXH�SURIHVLRQDOHV�GH�OD�VDOXG�OOHJXHQ�GH�PDQHUD�LQPHGLDWD�HQ� FDVRV�GH�HPHUJHQFLDV�FRPR�OR�SXHGHQ�VHU�ORV�RFDVLRQDGRV�SRU�GHVDVWUHV�QDWXUDOHV�\�HSLGHPLDV�
6H� WLHQHQ� GLYHUVDV� DOWHUQDWLYDV� SDUD� HVWD� WHFQRORJtD� � HQWUH� ODV� TXH� HVWiQ� ODV�(VWDFLRQHV�7HUUHQDV�0yYLOHV��0(6��TXH�SXHGHQ�VHU�OOHYDGDV�D�VLWLRV�UHPRWRV�FRQ�LQIUDHVWUXFWXUD�GH�WHOHFRPXQLFDFLRQHV�LQDGHFXDGD�SDUD�SHUPLWLU�DFFHVR�D�,QWHUQHW�\�WUDQVPLVLyQ�GH�YLGHR�D�YHORFLGDGHV�GH���.SEV��ORV�WHOpIRQRV�VDWHOLWDOHV�TXH�SHUPLWHQ�OD�WUDQVPLVLyQ�GH�YR]�\�ID[�D�����.ESV�\�ODV�(VWDFLRQHV�6DWHOLWDOHV�)LMDV��/(6��SDUD�OD�FRQH[LyQ�FRQ�UHGHV�WHUUHQDV��/D�
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0(6 \� ORV� WHOpIRQRV� VDWHOLWDOHV� SXHGHQ FRPELQDUVH� FRQ� FRPSXWDGRUDV� \� SDTXHWHV�PXOWLPHGLD�SDUD�GLYHUVRV�SURSyVLWRV�
/RV�VLVWHPDV�VDWHOLWDOHV�VRQ�XVDGRV�SDUD�GLYHUVDV�DSOLFDFLRQHV�GH�7HOHPHGLFLQD�GHVGH�HO�DLUH���HQ�WLHUUD�R�HQ�DOWD�PDU��HVWH�WLSR�GH�FRPXQLFDFLRQHV�HV�PiV��IDYRUDEOH�SDUD�DTXHOORV�VLWLRV�UHPRWRV�R�DOHMDGRV�\D�TXH�SURYHHQ�XQD�FRPXQLFDFLyQ�HILFLHQWH��UiSLGD�\�HQ�DOJXQRV�GH�ORV�FDVRV�IDFLOLWDQ�OD�WUDQVPLVLyQ�HQ�WLHPSR�UHDO�FXDQGR�HVWD�HV�UHTXHULGD�
$FWXDOPHQWH�� ,QPDUVDW� HV� OD� HPSUHVD� TXH� OLGHUD� HVWD� iUHD� GHO� FXLGDGR� GH� OD� VDOXG�� VXVSODQHV�HVWiQ�HQIRFDGRV�D�VDWLVIDFHU�ODV�QHFHVLGDGHV�GH�ORV�OXJDUHV�PiV�DOHMDGRV�\�]RQDV�UXUDOHV��(QWUH�ORV�GLYHUVRV�FDVRV�HQ�ORV�TXH�OD�WHFQRORJtD�VDWHOLWDO�SHUPLWH�RIUHFHU�VHUYLFLRV�\�DSOLFDFLRQHV�GH�7HOHPHGLFLQD�VH�HQFXHQWUDQ�
D��$SOLFDFLRQHV�UHDOL]DGDV�GHVGH�WLHUUD�
([LVWHQ�GLYHUVDV�SRVLELOLGDGHV�SDUD�GLYHUVDV�DSOLFDFLRQHV�\�GLIHUHQWHV�FRVWRV�
8Q�VLVWHPD�VDWHOLWDO�TXH�SHUPLWD�OD�UHDOL]DFLyQ�GH�FRQVXOWDV�UHPRWDV��HV�GHFLU�WUDQVPLVLyQ�GH�YLGHR�\�DXGLR�HQ�WLHPSR�UHDO��GHEHUi�HVWDU�FRQIRUPDGR�SRU�XQD�HVWDFLyQ�WHUUHQD�PyYLO�\�VLVWHPDV�GH�YLGHRFRQIHUHQFLD�GH�DOWD�FDOLGDG�R�WHUPLQDOHV�GH�YLGHRFRQIHUHQFLD�XELFDGRV�WDQWR�HQ�UHFHSFLyQ�FRPR�HQ�WUDQVPLVLyQ�FRQILJXUDGRV�FRQ�PyGHPV�GH�DOWDV�YHORFLGDGHV�\�YLGHR� FiPDUDV�� (VWH� VLVWHPD� QR� VyOR� JDUDQWL]DUi� XQ� EXHQ� VHUYLFLR� VLQR� TXH� WDPELpQ�SHUPLWLUi�HVWDEOHFHU�OD�FRPXQLFDFLyQ�GHVGH�\�KDFLD�FXDOTXLHU�SXQWR��
3DUD�WUDQVPLVLyQ�GH�LPiJHQHV�VH�SXHGH�XWLOL]DU�XQD�FiPDUD�GLJLWDO�GH�DOWD�UHVROXFLyQ�FRQ�FDSDFLGDG� GH� DOPDFHQDPLHQWR�� XQD� FRPSXWDGRUD� GH� DOWDV� SUHVWDFLRQHV�� 6RIWZDUH SDUD�DGTXLVLFLyQ�GH� LPiJHQHV�\�XQ� WHUPLQDO�VDWHOLWDO��'H�HVWD�PDQHUD�� OD�FiPDUD�DGTXLHUH� OD�LPDJHQ��GLJLWDO�\�OXHJR�OD�WUDQVILHUH�DO�3&�HQ�GRQGH�HO�6RIWZDUH�VH�HQFDUJD�GH�DOPDFHQDU��FRPSULPLU� \� GHVSOHJDU� OD� LPDJHQ�� (O� HQODFH� TXH� SHUPLWLUi� OD� WUDQVIHUHQFLD GH� OD�LQIRUPDFLyQ�KDFLD�HO�RWUR�H[WUHPR�SXHGH�HVWDU�FRQIRUPDGR�SRU�XQD�OtQHD�WHOHIyQLFD�\�XQ�PyGHP�R�YtD�VDWpOLWH�SRU�PHGLR�GHO�WHUPLQDO�
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E��$SOLFDFLRQHV�UHDOL]DGDV�GHVGH�HO�DLUH�
$OJXQDV� HPSUHVDV� KDQ� GLVHxDGR� HTXLSRV� TXH� SHUPLWHQ� VHU� XWLOL]DGRV� GHVGH� DYLRQHV� HQ�YXHOR� FRQ� HO� ILQ� GH� SUHVWDU� D\XGD� HVSHFLDOL]DGD� HQ� FDVRV� GH� HPHUJHQFLD�� (VWRV� HVWiQ�FRQIRUPDGRV�SRU�PRQLWRUHV�IHWDOHV�\�GH�VLJQRV�YLWDOHV�WDOHV�FRPR�SUHVLyQ�DUWHULDO��QLYHOHV�GH�R[tJHQR�HQ�OD�VDQJUH��WHPSHUDWXUD��(&* \�RWUR�WLSR�GH�GDWRV�SDUD�VX�WUDQVPLVLyQ�YtD�VDWpOLWHV�D�GRFWRUHV�HQ�WLHUUD��SDUD�WDO�ILQ�VH�XWLOL]DQ�GRV�WHOpIRQRV�VDWHOLWDOHV��XQR�SDUD�YR]�\�RWUR�SDUD�GDWRV�
F��$SOLFDFLRQHV�UHDOL]DGDV�GHVGH�HO�PDU�
(Q�FDVR�GH�XQD�HPHUJHQFLD�HQ�DOWD�PDU�� ODV�HVWDFLRQHV�WHUUHQDV�PyYLOHV�VRQ�XVDGDV�SDUD�SHUPLWLU�TXH�XQ�SDUDPpGLFR�HQ�DOWD�PDU� SXHGD�HVWDU�HQ�FRQWDFWR�FRQ�XQ�HVSHFLDOLVWD�HQ�WLHUUD��(O�VLVWHPD�SXHGH�HVWDU�FRQIRUPDGR�SRU�DXGtIRQRV��XQD�SHTXHxD�FiPDUD�GH�YLGHR��XQD�SDQWDOOD�GH�GHVSOLHJXH�YLVXDO�\�XQ�HQODFH�GH�DXGLR�GH�GRV�YtDV�
'H�PDQHUD�JHQHUDO��DOJXQRV�GH�ORV�VHUYLFLRV�TXH�VH�SXHGHQ�SUHVWDU�JUDFLDV�D�OD�WHFQRORJtD�VDWHOLWDO�VRQ�ORV�VLJXLHQWHV�
� $WHQFLyQ�D�HPHUJHQFLDV�� 7UDQVPLVLyQ�GH�YLGHR�� 7HOHFRQVXOWD�D�WUDYpV�GH�YLGHRFRQIHUHQFLD�� (QWUHQDPLHQWR�UHPRWR�GH�SDUDPpGLFRV�� $FFHVR�D�EDVHV�GH�GDWRV�HVSHFLDOL]DGDV�� 0DQHMR�LQWHUDFWLYR�GH�DUFKLYRV�� 6DOXG�S~EOLFD�VXSHUYLVDGD�� 0DQHMR�GH�VXPLQLVWURV�
������6,67(0$6�'(�7(5&(5$�*(1(5$&,Ï1
/DV�FRPXQLFDFLRQHV�PyYLOHV�GH�WHUFHUD�JHQHUDFLyQ�QR�VH�OLPLWDUDQ��D�OOHYDU�FDSDFLGDGHV�GH� FRPXQLFDFLyQ� GH� YR] D� ORV� XVXDULRV�� VLQR� TXH� KDUiQ� SRVLEOH� TXH� ORV� VHUYLFLRV� WDOHV�FRPR�,QWHUQHW�SXHGDQ�SUHVWDUVH�HQ�FXDOTXLHU�OXJDU�\�HQ�FXDOTXLHU�PRPHQWR�
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$FWXDOPHQWH� OD� WHOHIRQtD� PyYLO� FHOXODU� WLHQH� XQD� JUDQ� DFRJLGD� WDQWR� HQ� ORV� SDtVHV�GHVDUUROODGRV� FRPR� HQ� ORV� SDtVHV� HQ YtD� GH� GHVDUUROOR�� (Q� ORV� SULPHURV�� ORV� XVXDULRV�UHFXUUHQ�PDVLYDPHQWH� D� OD� WHOHIRQtD�PyYLO� FHOXODU� FRPR�XQ�FRPSOHPHQWR� GH� ODV� OtQHDV�ILMDV�H[LVWHQWHV��(Q�ORV�VHJXQGRV��OD�WHOHIRQtD�PyYLO�FHOXODU�VH�HVWi�LPSRQLHQGR�SDUD�KDFHU�IUHQWH�D��OD�HVFDVH]�GH�ODV�OtQHDV�ILMDV��$GHPiV��HQ�FRPSDUDFLyQ�FRQ�ORV�WHOpIRQRV�ILMRV��OD�WHOHIRQtD�PyYLO�FHOXODU�SRU�OR�JHQHUDO�RIUHFH�XQD�JUDQ�YDULHGDG�GH�RSFLRQHV�HQ�OR�TXH�VH�UHILHUH�D�ODV�FDUDFWHUtVWLFDV�IXQFLRQDOHV�\�D�ODV�WDULIDV�
/RV�VLVWHPDV�GH�WHUFHUD�JHQHUDFLyQ�HQWRQFHV� VH�SUHVHQWDQ�FRPR�XQD�EXHQD�DOWHUQDWLYD�TXH�SURSRUFLRQDUD�FREHUWXUD�GH�iUHD�DPSOLD�D�����.ELW�V��FREHUWXUD�GH�iUHD�ORFDO�GH���0ELW�V�\�JUDQ�YDULHGDG�GH�DSOLFDFLRQHV�SDUD�WRGR�WLSR�GH�VHUYLFLRV�
��������(YROXFLyQ�GH�ORV�VLVWHPDV�DFWXDOHV�D�ORV�VLVWHPDV��* HQ�&RORPELD
/D�WHFQRORJtD�FHOXODU�HQ�&RORPELD�VH�SURGXMR�HQ�IRUPD�WDUGtD�FRQ�UHODFLyQ�D�RWURV�SDtVHV�OR�TXH�WUDMR�TXH�ORV�RSHUDGRUHV�FHOXODUHV�DGTXLULHUDQ�HTXLSRV�FRQ�WHFQRORJtD�GLJLWDO��/DV�WHFQRORJtDV�� DFWXDOPHQWH� VRQ�� ,6����� \� OD� ,6���%�� (VWD� FDUDFWHUtVWLFD� SHUPLWH� TXH� ORV�SURYHHGRUHV�FHOXODUHV�SXHGDQ�RIUHFHU�GLYHUVRV�VHUYLFLRV�GLIHUHQWHV�D�OD�YR]��WDOHV�FRPR��FRQWHVWDGRU� DXWRPiWLFR�� LGHQWLILFDGRU� GH� OODPDGDV�� OODPDGD� HQ� HVSHUD�� Q~PHUR� ~QLFR�QDFLRQDO��WUDQVIHUHQFLD�GH�GDWRV��HQWUH�RWURV��3DUD�LOXVWUDU�OR�DQWHULRU�YHU�OD�ILJXUD���
6H� HVSHUD� TXH� OD� WHUFHUD� JHQHUDFLyQ� VHD� LQWURGXFLGD� HQ� HO� SUHVHQWH� DxR�\� FRQVWLWXLUi� OD�FRQYHUJHQFLD�GH�ORV�VHUYLFLRV�TXH�LQYROXFUDQ�OD�WUDQVPLVLyQ�GH�YR]�\�DGHPiV�DTXHOORV�TXH�WLHQHQ� TXH� YHU� FRQ� HO� PDQHMR� GH� ,QWHUQHW�� � (O� FUHFLPLHQWR� GHO� XVR� GHO� ,QWHUQHW� HV� HO�SULQFLSDO�REMHWLYR�SDUD� HVWD� WHUFHUD�JHQHUDFLyQ�GH�VHUYLFLRV� LQDOiPEULFRV��7H[WR��DXGLR��LPiJHQHV�VHUiQ�HO�FRQWHQLGR�SDUD�HO�XVXDULR�OR�TXH�FRQOOHYD�D�LQFUHPHQWDU�ODV�UDWDV�GH�ELWV�GH�WUDQVPLVLyQ�D�XQ�UDQJR�FHUFDQR�D�ORV FLHQWRV�GH�NLORELWV�SRU�VHJXQGR�
3RU�HVWD�UD]yQ�ORV�RSHUDGRUHV�GHEHQ�SUHYHU�OD�LQWHJUDFLyQ�GH�ORV�VHUYLFLRV�TXH�DFWXDOPHQWH�VH�SUHVWDQ�\�OD�DGHFXDFLyQ�GH�ODV�UHGHV�SDUD�VRSRUWDU�XQD�JDPD�DPSOLD�GH�QHFHVLGDGHV�
/D� WUDQVLFLyQ� D� FDSDFLGDGHV� GH� WHUFHUD� JHQHUDFLyQ� GHEH� HVWDU� EDVDGD� HQ� XQ FDPLQR� GH�PLJUDFLyQ� IDFWLEOH� TXH� GHILQH� XQD� IRUPD� GH� LQWHJUDU� PXOWLPHGLD�� FRQPXWDFLyQ� SRU�SDTXHWHV� \� DFFHVR� GH� UDGLR� GH� EDQGD� DQFKD� D� ORV� VLVWHPDV� GRPLQDQWHV� GH� VHJXQGD�JHQHUDFLyQ�GH�KR\��
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/D�LQGXVWULD�KD�KHFKR�GRV�ORJURV�LPSRUWDQWHV��OD�FRQYHUJHQFLD�GH�7'0$�����\�*60��\�OD�FRQYHUJHQFLD�GH�PRGRV�&'0$�

)LJXUD����(YROXFLyQ�SULQFLSDO�KDFLD�ODV�QRUPDV�GH�WHUFHUD�JHQHUDFLyQ�
/D�FRQYHUJHQFLD�GH�7'0$�����\�*60 FRPLHQ]D�FRQ�OD�QRUPD�GH�VHUYLFLRV�JHQHUDOHV�GH�UDGLR� SRU� SDTXHWHV� �*356��� TXH� FUHD� XQD� DUTXLWHFWXUD� GH� Q~FOHR� GH� OD� UHG� FRP~Q� \�FRPSDUWH� FRPSRQHQWHV� GH� UHG�� \� FRQWLQ~D� FRQ� ('*(�� TXH� XQLILFD� OD� UHG� GH� UDGLR� \�WHUPLQDOHV�
/D�FRQYHUJHQFLD�GH�ORV�PRGRV�&'0$ FUHD�VyOR�XQD�IDPLOLD�GH�DFFHVR�GH�UDGLR�GH�PRGRV�&'0$ GH�WHUFHUD�JHQHUDFLyQ�
x 0RGR�:&'0$�GH�VHFXHQFLD�GLUHFWD��G~SOH[�GH�GLYLVLyQ�GH�IUHFXHQFLD��)''��x 0RGR�:&'0$ GH�VHFXHQFLD�GLUHFWD��G~SOH[�GH�GLYLVLyQ�GH�WLHPSR��7''���\x 0RGR�SRUWDGRU�P~OWLSOH�&'0$��PRGR�)''��
/RV�PRGRV�:&'0$�GH�VHFXHQFLD�GLUHFWD��:&'0$�'6��VRQ�ORV�PRGRV SULQFLSDOHV�TXH�VH�SURSRQHQ�SDUD�HO�6LVWHPD�8QLYHUVDO�GH�7HOHFRPXQLFDFLRQHV�0yYLOHV��8076���(O�PRGR�GH�SRUWDGRU�P~OWLSOH�HV�VREUH�WRGR�SDUD�OD�HYROXFLyQ�GH�FGPD2QH�FGPD�����
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3DUD�TXH�SXHGDQ�WUDEDMDU�MXQWDV�ODV�GRV�QRUPDV�R�PRGRV�GH�WHUFHUD�JHQHUDFLyQ�\�ODV�FXDWUR�QRUPDV�GH�VHJXQGD�JHQHUDFLyQ��VH�GHEH�GDU�IXQFLRQDOLGDG�GH�LQWHURSHUDELOLGDG�DO�QLYHO�GH�UHG� �FRQ�XQLGDGHV�GH� LQWHURSHUDELOLGDG�HQWUH�SURWRFRORV��\�DO�QLYHO� WHUPLQDO� �WHUPLQDOHV�ELVLVWHPD�PRGR�P~OWLSOH���/RV� WHUPLQDOHV�PyYLOHV�PRGR�GXDO�UHODFLRQDGRV�DSR\DUiQ�XQ�5RDPLQJ�FRPSOHWR�\�WUDVSDVR�GH�XQ�VLVWHPD�D�RWUR�
(Q�&RORPELD� VH�XWLOL]D�DFWXDOPHQWH� OD� WHFQRORJtD�7'0$�,6������ OD�HYROXFLyQ�KDFLD� ORV�VLVWHPDV�GH�WHUFHUD�JHQHUDFLyQ�VHUtD�GH�OD�VLJXLHQWH�PDQHUD�
$FWXDOPHQWH�OD�FRQPXWDFLyQ�GH�FLUFXLWRV�GH GDWRV�HVWD�EDVDGR�HQ�HO�HVWiQGDU�,6�����TXH�SXHGH�OOHJDU�D�WUDQVPLWLU�D�XQD�YHORFLGDG�GH�����.ESV��(O�SDVR�VLJXLHQWH�VHULD�XQ����*�HV�HO�*356��*HQHUDO�3DFNHW�5DGLR�6HUYLFH��TXH�WUDH�OD�FDSDFLGDG�GH�PDQHMDU�OD�FRQPXWDFLyQ�SRU�SDTXHWHV�HQ�OD�UHG�FHOXODU�\�OD�SRVLELOLGDG�GH�WUDEDMDU�FRQ�,3�\�;����FRPXQLFDFLRQHV�GH�KDVWD�����.ESV�\�SRU�~OWLPR�SDVDU�D�('*( FRQ�FRPXQLFDFLRQHV�VREUH�,3�KDVWD�����.ESV�\�OXHJR�GH�KDVWD���0ESV�RIUHFLHQGR�OD�SRVLELOLGDG�GH�5RDPLQJ�FRQ�ODV�UHGHV�*60�
���������5HTXHULPLHQWRV�7pFQLFRV
� $OWDV� WDVDV� GH� GDWRV� GH� KDVWD� SRU� OR� PHQRV� ���� .ESV� HQ� YHKtFXORV�� ���� .ESV�FDPLQDQGR�\�GH�KDVWD���0ESV�HQ�DPELHQWHV�GH�EDMD�PRYLOLGDG�\�GH�LQWHULRU�� 7UDQVPLVLyQ�GH�GDWRV�GH�PDQHUD�VLPpWULFD�\�DVLPpWULFD�� 6HUYLFLRV� GH� FRQPXWDFLyQ� SRU� SDTXHWHV� \� HQ� PRGR� FLUFXLWR� WDOHV� FRPR� WUDILFR�,QWHUQHW��,3��\�YLGHR�HQ�WLHPSR�UHDO�� %XHQD�FDOLGDG�GH�YR]�� 0D\RU�FDSDFLGDG�\�PHMRU� XVR�GHO�HVSHFWUR�FRPSDUDGR�FRQ� ORV� VLVWHPD�DFWXDOHV�GH�VHJXQGD�JHQHUDFLyQ�� 9DULRV� VHUYLFLRV� VLPXOWiQHRV� SDUD� XVXDULRV� ILQDOHV� \� WHUPLQDOHV�� HV� GHFLU�� SDUD�VHUYLFLRV�PXOWLPHGLD�� /D�LQFRUSRUDFLyQ�GH�VLVWHPDV�FHOXODUHV�GH�VHJXQGD�JHQHUDFLyQ�\�SDUD�FRH[LVWHQFLD�H�LQWHUFRQH[LyQ�FRQ�VHUYLFLRV�PyYLOHV�VDWHOLWDOHV�� ,WLQHUDQFLD��LQFOXVLYH�LWLQHUDQFLD�LQWHUQDFLRQDO�HQWUH�RSHUDGRUHV�GH�,07������
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��������8076�FRPR�VLVWHPD�GH�WHUFHUD�JHQHUDFLyQ
(O� 8076 �8QLYHUVDO� 0RELOH� 7HOHFRPPXQLFDWLRQ� 6\VWHP�� HV� XQ� SURWRFROR� TXH� VHUi�XWLOL]DGR�HQ�OD����JHQHUDFLyQ�GH�WHOpIRQRV�PyYLOHV��
(O�8076 GHEHUi�DOWHUDU�OD�IRUPD�FRPR�ORV�PyYLOHV�VRQ�XWLOL]DGRV�DFWXDOPHQWH��DO�SHUPLWLU�FDSDFLGDGHV�PXOWLPHGLD�\�XQ�DFFHVR�VLQ�OLPLWHV�D�,QWHUQHW�
&RQ� ORV�DGHODQWRV� WHFQROyJLFRV�GH� ORV�~OWLPRV�DxRV�GHQWUR�GH� ,QWHUQHW� \�GH� OD� WHOHIRQtD�PyYLO�� VH� DVLVWH� DKRUD� D� XQD� FRQYHUJHQFLD� FDGD� YH]� PD\RU� HQWUH� HVWRV� GRV�PHGLRV� GH�FRPXQLFDFLyQ�� (O� 8076 UHSUHVHQWDUi� OD� XQLyQ� GH� DPERV� HQ� XQD� ~QLFD� SODWDIRUPD��7DPELpQ� GHVLJQDGR� GH� �*�� R� WHUFHUD� JHQHUDFLyQ� GH� WHOpIRQRV� PyYLOHV�� HVWH� VLVWHPD�SHUPLWLUi�TXH�HO�XVXDULR�SXHGD�DFFHGHU� D� LPiJHQHV�\�YLGHRV��DVt�FRPR�DFFHVR� UiSLGR�D�,QWHUQHW��FDOLGDG�GH�YR]�FDVL�LJXDO�D�OD�GH�ODV�UHGHV�ILMDV��(VWH�VLVWHPD�GHEHUi�XOWUDSDVDU�OD�DFWXDO�VHJXQGD�JHQHUDFLyQ�HQ�FXHVWLyQ�GH�FDSDFLGDG�\�GH�FDOLGDG��SHUPLWLHQGR�HO�DFFHVR�D�LQIRUPDFLyQ�PyYLO��SHUVRQDOL]DGD�\�IiFLO�GH�DFFHGHU��
��������7LSRV�GH�VHUYLFLRV�TXH�VH�SXHGHQ�SUHVWDU�FRQ�8076
x 0�&RPPHUFH�x 3HUVRQDOL]DFLyQ�GH�FRQWHQLGRV�x 9LGHRFRQIHUHQFLD�x 6HUYLFLRV�GH�ORFDOL]DFLyQ�x 7LFNHWLQJ�x $FFHVR�D�DSOLFDFLRQHV�FRUSRUDWLYDV�x 9R]�x $FFHVR�D�,QWHUQHW�
��������9HQWDMDV�GH�8076
x (O�VLVWHPD�8076�PDQWHQGUi�OD�FRPSDWLELOLGDG�FRQ�ODV�UHGHV�*06��
x /D�IUHFXHQFLD�SDUD�8076�HV�GH���*+]�\�VHUi�SRVLEOH�WUDQVPLWLU�GDWRV�D���0ESV��&RQ�HVWDV�YHORFLGDGHV��OD�YLGHRFRQIHUHQFLD�PyYLO�HV�XQD�UHDOLGDG��
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x 8076� LQWHJUD� WUDQVPLVLyQ� GH� SDTXHWHV�� FRQ� OR� TXH� VH� GLVSRQGUi� GH� FRQH[LyQ�SHUPDQHQWH�D� OD�UHG��QR�VyOR�DO�HIHFWXDU�XQD�FRPXQLFDFLyQ��\�VH�SRGUi�IDFWXUDU�SRU�YROXPHQ�GH�GDWRV�HQ�OXJDU�GH�SRU�WLHPSR��
x 9HORFLGDG�DGDSWDEOH��HO�DQFKR�GH�EDQGD�GH�FDGD�OODPDGD�VH�DVLJQD�GH�IRUPD�GLQiPLFD��QR�HV�OR�PLVPR�XQD�OODPDGD�GH�YR]�TXH�XQD�WUDQVPLVLyQ�GH�LPiJHQHV���FRQ�OR�TXH�VHRSWLPL]D�VX�XVR��
x *OREDO��HO�VLVWHPD�HVWi�GLVHxDGR�SDUD�IXQFLRQDU�HQ�WRGR�HO�PXQGR��HPSOHDQGR�WDQWR�UHGHV�WHUUHVWUHV�FRPR�HQODFHV�SRU�VDWpOLWH��6HJXLUi�VLHQGR�FRPSDWLEOH�FRQ�*60 ����\�������
x 6HQFLOOR� GH� XWLOL]DU�� FRPR� HV� XQ� VLVWHPD� ~QLFR�� HO� 5RDPLQJ� �FDPELR� GH� UHG�� HV�SUiFWLFDPHQWH� LQVWDQWiQHR�� VLQ� FRUWHV� HQ� OD� FRPXQLFDFLyQ�� $GHPiV�� DO� FDPELDU� GH�RSHUDGRU�� HO� XVXDULR� GLVSRQGUi� GH� VXV� VHUYLFLRV� RULJLQDOHV�� SRU� HMHPSOR�� ORV� GH� OD�LQWUDQHW�FRUSRUDWLYD��
��������$OJXQDV�OLPLWDFLRQHV�DFWXDOHV
8076 HV� XQD� WHFQRORJtD� TXH� D~Q� VH� HQFXHQWUD� HQ� IDVH� GH� GHVDUUROOR� \� QR� HVWi�FRPSOHWDPHQWH�KRPRORJDGD��
6HUi�QHFHVDULR�TXH�ORV�RSHUDGRUHV�GH�UHGHV�PyYLOHV�VH�VLHQWDQ�PRWLYDGRV�ILQDQFLHUDPHQWH�SDUD�ODQ]DU�HVWH�QXHYR�VHUYLFLR��SDUD�HO�FXDO�VH�QHFHVLWDUiQ�LQYHUVLRQHV�HOHYDGDV��DVt�FRPR�XQ�Q~PHUR�VXILFLHQWH�GH�XVXDULRV�TXH�WRUQH�OD�LQYHUVLyQ�YLDEOH�
3DUD� HO� XVR� GH�8076 HV� QHFHVDULR� TXH� ORV� XVXDULRV� TXH� GHVHHQ� WHQHU� DFFHVR� DO� QXHYR�VHUYLFLR�WHQJDQ�TXH�DGTXLULU�PyYLOHV�QXHYRV��FRPSDWLEOHV�FRQ�HO�8076�
3RU� XOWLPR�� VHUi� QHFHVDULR� TXH� H[LVWD� XQD� FRQYHUJHQFLD� HQWUH� RSHUDGRUHV� GH�WHOHFRPXQLFDFLRQHV�� WHFQRORJtD�� LQIRUPDFLyQ� \� FRQWHQLGRV�� GH� IRUPD� TXH� WRGDV� ODV�SRWHQFLDOLGDGHV�GHO�VLVWHPD�SXHGDQ�VHU�DSURYHFKDGDV�



7UDQVSRUWH�GH�LQIRUPDFLyQ�GHQWUR�GH�XQD�UHG�GH�7HOHPHGLFLQD�\�7HOHVDOXG ��

����������$SOLFDFLRQHV�\�VHUYLFLRV�GH�ORV�VLVWHPDV�GH�WHUFHUD�JHQHUDFLyQ
x 8QD�JDPD�FRPSOHWD�GH�VHUYLFLRV��GH�YR]�GH�EDQGD�HVWUHFKD�D�VHUYLFLRV�PXOWLPHGLD�GH�WLHPSR�UHDO�\�EDQGD�DQFKD��6H�HVSHUD�TXH�HO�WUiILFR�GH�YR]�VLJD�VLHQGR�XQD�DSOLFDFLyQ�LPSRUWDQWH�\�IXHQWH�GH�LQJUHVRV�x 6HUYLFLRV�XQLILFDGRV�GH�PHQVDMHV��WDOHV�FRPR�FRUUHR�HOHFWUyQLFR�PXOWLPHGLD�x $SOLFDFLRQHV� DXGLR�YLGHR� GH� WLHPSR� UHDO�� WDOHV� FRPR� YLGHRWHOpIRQR��YLGHRFRQIHUHQFLDV� LQWHUDFWLYDV�� DXGLR� \� P~VLFD�� \� DSOLFDFLRQHV� FRPHUFLDOHV�PXOWLPHGLD�HVSHFLDOL]DGDV��LQFOXVLYH�WHOHPHGLFLQD�\�VXSHUYLVLyQ�UHPRWD�GH�VHJXULGDG�x $SOLFDFLRQHV� \� VHUYLFLRV� GH� FRPHUFLR� HOHFWUyQLFR� PyYLO�� � RSHUDFLRQHV� EDQFDULDV�PyYLOHV��\�� FRPSUDV�PyYLOHV�x $SOLFDFLRQHV� GH� RILFLQD� PyYLO�� � PXOWLPHGLD� VLQ� ILVXUDV� SDUD� XVXDULRV� TXH� VH�HQFXHQWUDQ�HQ�PRYLPLHQWR�\�HQ� OD�RILFLQD�� � 6HUYLFLRV�HVSHFLDOL]DGRV�\�SULYDGRV�GH�UDGLR�PyYLO��605�305���\�� DFFHVR�LQWUDQHW�
+DFLHQGR� XQD� FODVLILFDFLyQ� GH� ODV� DSOLFDFLRQHV� GHQWUR� GH� FDPSRV� PiV� HVSHFtILFRV�HQFRQWUDPRV�
x $SOLFDFLRQHV�HQ�,QWHUQHW�

� 1DYHJDGRU�GH�UHG�� &RUUHR�HOHFWUyQLFR�� 9LGHRWHOpIRQR�� &RPHUFLR�HOHFWUyQLFR�� 1RWLFLDV�� (QWUHWHQLPLHQWR�
x $FFHVR�D�,QWHUQHW

� 7UDQVIHUHQFLD�GH�DUFKLYRV�� $FFHVR�D�EDVHV�GH�GDWRV�� &RUUHR�HOHFWUyQLFR�� ,QIRUPDFLyQ�HPSUHVDULDO�
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x $SOLFDFLRQHV�KXPDQDV
� 3RVWDOHV�HOHFWUyQLFDV�� 6HUYLFLRV�GH�FKDW�� %X]yQ�GH�PHQVDMHV�� $XGLR�� 9LGHR�� 7HOHYLVLyQ�

x $SOLFDFLRQHV�HVSHFLDOL]DGDV
� 7HOHPHGLFLQD�� 7HOH�HGXFDFLyQ�� 7HOHYLJLODQFLD�� 6HUYLFLRV�GH�SRVLFLRQDPLHQWR�� 7HOHPHWUtD�� 6HUYLFLRV�GH�FOLPD�� 6HUYLFLRV�GH�UXWD�� 6HUYLFLRV�GH�EROVD�

1XHYRV�WHUPLQDOHV�SRUWiWLOHV�\�GH�WDPDxR�GH�EROVLOOR�DSR\DUiQ�HVWDV�QXHYDV�DSOLFDFLRQHV�PXOWLPHGLD�
���������$SOLFDFLRQHV�HVSHFtILFDV�GH�ORV�VLVWHPDV��*
/RV�VLVWHPDV��*�WLHQH�DVRFLDGDV�YDULDV�DSOLFDFLRQHV�TXH�VH�GHULYDQ�GH�VX�DQFKR�GH�EDQGD���DOJXQDV�GH�HOODV�VRQ�
D��$SOLFDFLRQHV�PXOWLPHGLD�
/DV� DSOLFDFLRQHV� PXOWLPHGLD� VH� SXHGHQ� SUHVWDU� HQ� VHUYLFLRV� GH� EDQGD� DQFKD� FRQ�UHTXHULPLHQWRV� GH� WLHPSR� UHDO� \�R� HQ� GLIHULGR�� SDUD� HO� SULPHU� FDVR� VH� WLHQH� OD�YLGHRWHOHIRQtD�\�SDUD�HO�VHJXQGR�HO�DFFHVR�D�,QWHUQHW�\�OD�WUDQVIHUHQFLD�GH�DUFKLYRV��/RV�
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VLVWHPDV� GH� WHUFHUD� JHQHUDFLyQ� VRQ� HQWRQFHV� HO� UHVXOWDGR� GH� OD� FRPELQDFLyQ� GH� YDULDV�FDUDFWHUtVWLFDV�FRPR�VRQ�HO�DQFKR�GH�EDQGD�SRU�GHPDQGD��OD�PRYLOLGDG�\�OD�LQWHUDFWLYLGDG�'HQWUR� GH� ODV� GLIHUHQWHV� DSOLFDFLRQHV� PXOWLPHGLD� VH� WLHQHQ� OD� YLGHRWHOHIRQtD� \� OD�YLGHRFRQIHUHQFLD� ODV� FXDOHV� SXHGHQ� VHU� GHILQLGDV� FRPR� VHUYLFLRV� WtSLFRV� GH�FRPXQLFDFLRQHV�TXH�VRQ�VRSRUWDGRV�SRU�ODV�UHGHV�GH�WHUFHUD�JHQHUDFLyQ�SDUD�ORV�XVXDULRV�PyYLOHV� (VWDV� DSOLFDFLRQHV� QR� KDEtDQ� VLGR� WDQ� FRPXQHV� FRPR� VH� HVSHUDED� GHELGR� D��OLPLWDFLRQHV� GH� DQFKR� GH� EDQGD�� FRVWRV� HOHYDGRV� \� QHFHVLGDG� GH� HTXLSRV� SHUPDQHQWHV���6LQ�HPEDUJR��GHELGR�D�TXH�OD�GLVSRQLELOLGDG�GHO�DQFKR�GH�EDQGD�HVWi�FUHFLHQGR�WDQWR�HQ�UHGHV� ILMDV� FRPR� HQ� UHGHV� GH� FRPXQLFDFLRQHV� PyYLOHV�� HVWDV� DSOLFDFLRQHV� VRQ� DKRUD�SRVLEOHV�FRQ�XQD�FDOLGDG�DFHSWDEOH�
E��0HQVDMHV�0XOWLPHGLD�8QLILFDGRV
0HGLDQWH�HVWD�DSOLFDFLyQ�HV�SRVLEOH�WUDQVPLWLU�ID[HV��YR]��YLGHR��DSOLFDFLRQHV�VRIWZDUH�\�DUFKLYRV�GH�GDWRV�PXOWLPHGLD��GH�HVWD�PDQHUD��HV�SRVLEOH� OD�WUDQVPLVLyQ�GH�GRFXPHQWRV�FRQ� LQIRUPDFLyQ� FRPELQDGD�� FRPR� OR� SXHGHQ� VHU� � LPiJHQHV�� WH[WR� \� DXGLR�� \� SRGUtDQ�SHUPLWLU�IXWXURV�UHTXHULPLHQWRV�FRPR�WUDQVPLVLRQHV�GH�YR]�\�ID[�VLPXOWiQHDPHQWH��(VWH�WLSR� GH� PHQVDMHV� SXHGHQ� FRQVLGHUDUVH� FRPR� DSOLFDFLRQHV� FRQYHUJHQWHV� ODV� FXDOHV� VRQ�~WLOHV�SDUD� ORV�XVXDULRV� ILQDOHV�GH� ODV� UHGHV�PyYLOHV� TXLHQHV� VROR� FRQ�XQ�PDLOER[� \�XQ�Q~PHUR��SDUD�YR]��H�PDLO�\�ID[���WRGRV�ORV�PHQVDMHV��WLSRV�\�IRUPDWRV��PHMRUDQ�HO�WLHPSR�HILFLHQWHPHQWH�
(O�GHVHR�GH�LQFUHPHQWDU�OD�SURGXFWLYLGDG�FRQGXFH�D�OD�XWLOL]DFLyQ�GH�PHQVDMHV�XQLILFDGRV��/RV� XVXDULRV� SXHGHQ� HFRQRPL]DU� WLHPSR� DO� FKHTXHDU� WRGRV� ORV� PHQVDMHV� GH� VX� EX]yQ�PHGLDQWH�DFFHVR�PyYLO�\�ILMR��SXHGHQ�UHFLELU��ILOWUDU�HO�WLSR�GH�LQIRUPDFLyQ�TXH�GHVHHQ�\�RULJLQDU�SULRULGDGHV�D�ORV�PHQVDMHV��GH�WDO�PDQHUD�TXH�SXHGHQ�DFWXDU�UiSLGDPHQWH�VREUH�ORV�PHQVDMHV� XUJHQWHV� VLQ� TXH� HVWRV� VHDQ� LQWHUUXPSLGRV� SRU� DOJXQD� UD]yQ�� 2WUD� GH� ODV�YHQWDMDV�HV�TXH�HO�XVXDULR�SXHGH�FRQWHVWDU�GH�OD�PHMRU�PDQHUD��D�WUDYpV�GH�ID[��YR]�R�H�PDLO�
F��7HOHPHGLFLQD
/RV�VLVWHPDV�GH�VDOXG�HQFXHQWUDQ�HQ�ODV�WHOHFRPXQLFDFLRQHV�\�ORV�VHUYLFLRV�GH�,QWHUQHW�XQ�PHGLR� SDUD� HQWDEODU� � FRQWDFWR� HQWUH� ORV� HVSHFLDOLVWDV� � \� IDFLOLWDU� � GH� HVD� PDQHUD� OD�WUDQVIHUHQFLD� GH� ORV� GDWRV� GHO� SDFLHQWH�� ODV� FDSDFLGDGHV� GH� ODV� WHOHFRPXQLFDFLRQHV�
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SHUPLWHQ�PHMRUDU�WDPELpQ�HO�HVWDEOHFLPLHQWR�GH�OD�FRPXQLFDFLyQ�HQWUH�PpGLFR�\�SDFLHQWH��8QD� GH� ODV� SRVLELOLGDGHV� SDUD� HVWD� FRPXQLFDFLyQ� HV� HO� HPSOHR� GHO� H�PDLO�� DFWXDOPHQWH�PXFKRV� SURIHVLRQDOHV� GH� OD� VDOXG� OR� XWLOL]DQ� FRPR� PHGLR� FRPSOHPHQWDULR� SDUD�PDQWHQHUVH� DFWXDOL]DGR� GHO� HVWDGR� GHO� SDFLHQWH� \� SDUD� UHFRUGDUOH� D� HVWH� DOJXQDV� FRVDV�UHODWLYDV� D� VX� WUDWDPLHQWR�� (Q� HVWH� VHQWLGR�� ORV� VLVWHPDV� GH� WHUFHUD� JHQHUDFLyQ�SURSRUFLRQDQ� FDUDFWHUtVWLFDV� GH� VHJXULGDG�� DXWHQWLFDFLyQ�� HQFULSFLyQ� H� LQWHJULGDG� GHO�WUiILFR�GH�XVXDULR�OR�FXDO�JDUDQWL]D�HO�GHVHPSHxR�GH�D�ORV�GDWRV�WUDQVIHULGRV�VREUH�OD�UHG�PyYLO�R�VREUH�OD UHG�ILMD�
6HJ~Q�OR�DQWHULRU��VH�SXHGHQ�GHILQLU�YDULRV�VHUYLFLRV�GH�7HOHPHGLFLQD�
x 0RQLWRUHR� GRPLFLOLDULR� GH� SDFLHQWHV� � R� HQ� PRYLPLHQWR� PHGLDQWH� OD� XWLOL]DFLyQ� GH�HTXLSRV� GH�PRQLWRUHR� FRQHFWDGRV� DO� GRFWRU� R� D� ORV� FRPSXWDGRUHV� GHO� KRVSLWDO�� /D�PRYLOLGDG�TXH�SURYHHQ�HVWRV�VLVWHPDV�GDQ�DO�SDFLHQWH�OD�OLEHUWDG�GH�GHVSOD]DUVH��VLQ�LQKLELFLRQHV�\�FRQ�OD�IDFLOLGDG�GH�LQWHUFDPELDU�GDWRV�PpGLFRV�HQ�FXDOTXLHU�PRPHQWR�\�OXJDU�x /RV�'RFWRUHV�SXHGHQ�DFFHGHU�D�ODV�KLVWRULDV�FOtQLFDV�GH�VXV�SDFLHQWHV��SUHVFULSFLRQHV�\� VHUYLFLRV� PpGLFRV� FRPR� WHVW� GH� ODERUDWRULR�� DFFHVR� D� EDVHV� GH� GDWRV� GH�PHGLFDPHQWRV�\��DOHUJLDV�GH�PDQHUD�LQGHSHQGLHQWH�GHO�OXJDU�\�HO�PRPHQWR�x /DV�DPEXODQFLDV�GHVGH�HO�OXJDU�GH�XQ�DFFLGHQWH�R�HQ�FDPLQR�KDFLD�HO�KRVSLWDO�SXHGHQ�UHFLELU�\�HQYLDU��GDWRV�UHODFLRQDGRV�DO�SDFLHQWH�SDUD�IDFLOLWDU�VX�WUDWDPLHQWR�\�SXHGHQ�VRVWHQHU�GH�LJXDO�PDQHUD�XQD�FRPXQLFDFLyQ�LQWHUDFWLYD�FRQ�XQ�GRFWRU�HQ�OD�GLVWDQFLD�HQ�XQ�PRPHQWR�FUtWLFR�GHO�FXLGDGR�GHO�SDFLHQWH�x 6HUYLFLRV�GH�FRQVXOWD�SHUPLWHQ�D�ORV�SDFLHQWHV�SDJDU�\�UHFLELU�SUHVFULSFLRQHV�GH�VXV�GRFWRUHV�x (Q�SDtVHV�HQ�YtD�GH�GHVDUUROOR��HQ�iUHDV�FRQ�XQD�EDMD�GHQVLGDG�GH�SREODFLyQ� �R�FRQ�XQD�LQIUDHVWUXFWXUD�GH�WHOHFRPXQLFDFLRQHV�SREUH���ORV�PpGLFRV�SXHGHQ�VHU�DSR\DGRV�SRU� FROHJDV� UHPRWRV� D� WUDYpV� GH� DFFHVRV� PyYLOHV� SDUD� REWHQHU� OD LQIRUPDFLyQ�QHFHVDULD�
&RPR�FRQFOXVLyQ��SXHGH�GHFLUVH�TXH�ORV�VLVWHPDV�GH�WHUFHUD�JHQHUDFLyQ�SRGUtDQ�FRQWULEXLU�D�PHMRUDU�OD�UHODFLyQ�HQWUH�PpGLFRV�\�SDFLHQWHV��\�TXH�IDFLOLWDUtDQ�TXH�SURIHVLRQDOHV�GH�OD�VDOXG�D~Q�HQ�OXJDUHV�UHPRWRV�SXHGDQ�VHU��PiV�HILFLHQWHV�JUDFLDV�D�OD�IDFLOLGDG�GH�DFFHGHU�D�EDVHV�GH�GDWRV�GH�LQIRUPDFLyQ�UHOHYDQWH�\�D�OD�FDSDFLGDG�GH�SHUPLWLU�UHDOL]DU�FRQVXOWDV�D�H[SHUWRV�R�FROHJDV�YtD�YLGHRFRQIHUHQFLD�
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G��7UDQVPLVLyQ�GH�$XGLR
$XGLR� \� YLGHR� VREUH� ,QWHUQHW� SXHGHQ� VHU� WUDQVIHULGRV�� DOPDFHQDGRV� \� GHVSOHJDGRV��PHGLDQWH� HO� XVR� GH� � GLYHUVRV� DOJRULWPRV� GH� FRPSUHVLyQ�� HQWUH� ORV� TXH� VH� HQFXHQWUD� HO�03(*�±��R�PiV�FRP~QPHQWH�FRQRFLGR�FRPR�03���'H�HVWD�PDQHUD�� ORV�DUFKLYRV�03��SXHGHQ�VHU�WUDQVIHULGRV�GLUHFWDPHQWH�DO�WHOpIRQR�D�WUDYpV�GH�XQ�VHUYLGRU�GHGLFDGR�
6LQ� HPEDUJR�� HQ� DOJXQRV� FDVRV�� ODV� OLPLWDFLRQHV� GHO� DQFKR� GH� EDQGD� LPSLGHQ� REWHQHU�LQIRUPDFLyQ� GH� DXGLR� HQ� WLHPSR� UHDO� SRU� OR� TXH� HQ� HVWDV� FLUFXQVWDQFLDV� ORV� XVXDULRV�SXHGHQ�WUDQVIHULU�VXV�DUFKLYRV�DO�GLVSRVLWLYR�VREUH�XQD�UHG�ILMD�HQ�OD�TXH VH�DOPDFHQD�OD�LQIRUPDFLyQ�SDUD�OXHJR�VHU�GHVSOHJDGD�R�HVFXFKDGD�HQ�IHFKDV�SRVWHULRUHV�
H��9R]�VREUH�HO�SURWRFROR�,3
(VWD�HV�RWUD�GH�ODV�DSOLFDFLRQHV�GH�ORV�VLVWHPDV��*�SRU�PHGLR�GH�OD�FXDO�HV�SRVLEOH�HQUXWDU�OODPDGDV� VREUH� ,QWHUQHW� D� FXDOTXLHU� SDUWH� GHO�PXQGR� FRQ� OD� YHORFLGDG� GH� XQD� OODPDGD�ORFDO��/DV� IDFLOLGDGHV�\� OD�HFRQRPtD�GH�HVWH� VHUYLFLR�� OR�KDFHQ�FRPSHWLWLYR�IUHQWH�D� ORV�VHUYLFLRV�GH�WHOHIRQtD�HVWiQGDU���SHUR�QR�ORJUDQ�UHPSOD]DUOR�GHELGR�D�TXH�HVWH�VHUYLFLR�HV�GH�DQFKR�GH�EDQGD�SRU�GHPDQGD��SRU� OR�FXDO� UHTXLHUH�GH�DOWDV�YHORFLGDGHV�GH�VZLWFKHR�VREUH�HO�EDFNERQH�,3�SDUD�PLQLPL]DU� OD�SRVLELOLGDG�GH�H[LVWHQFLD�GH�UHWDUGRV�\�SDTXHWHV�SHUGLGRV�
I��7UDQVPLVLyQ�GH�,PiJHQHV�HVWiWLFDV
'LEXMRV��IRWRJUDItDV��SRVWDOHV��SUHVHQWDFLRQHV��FDUWDV�\�SiJLQDV�:HE�HVWiWLFDV�SXHGHQ�VHU�HQYLDGDV�\�WUDQVPLWLGDV�VREUH�XQD�UHG�PyYLO�D�WUDYpV�GH�XQD�UHG�WHOHIyQLFD�ILMD��8QD�YH]�FDSWXUDGD� OD� LPDJHQ�� HVWD� SXHGH� VHU� HQYLDGD� D� VLWLRV� � GH� ,QWHUQHW� FRQ� WLHPSRV� GH�WUDQVIHUHQFLD�TXH�GHSHQGHQ�GH�OD��UHVROXFLyQ�\�GHO�WDPDxR�GH�OD�LPDJHQ�\�HVWRV�D�VX�YH]�GHO�IRUPDWR�GH�FRPSUHVLyQ�TXH�VH�XWLOLFH��'H�HVWD�PDQHUD��HO� WDPDxR�GH�XQD�LPDJHQ�HQ�IRUPDWR�-3(*�SXHGH�YDULDU�HQWUH���.�\����.�\�SXHGH�VHU�HQYLDGD�UiSLGDPHQWH�XVDQGR�SDTXHWHV�GH�GDWRV�PyYLOHV��$�SHVDU�GH�ORV�DYDQFHV�GH�HVWDV�WHFQRORJtDV��OD�WUDQVPLVLyQ�GH�LPiJHQHV� QR� HV� PX\� FRP~QPHQWH� XWLOL]DGD� KDVWD� DKRUD� GHELGR� D� TXH� VH� UHTXLHUH� GH�HOHYDGRV�DQFKRV�GH�EDQGD�SDUD�ORJUDU�WUDQVPLVLRQHV�UiSLGDV�
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J��7UDQVPLVLyQ�GH�,PiJHQHV�HQ�PRYLPLHQWR
(V� SRVLEOH� HQYLDU� LPiJHQHV� HQ� PRYLPLHQWR� TXH� SXHGHQ� VHU� HPSOHDGDV� SDUD� GLYHUVDV�DSOLFDFLRQHV��HQWUH�HOODV�VH�WLHQHQ��DFWLYDFLyQ�GH�VHQVRUHV�GH�PRQLWRUHR�UHPRWR��YLJLODQFLD�HQ�VLWLRV�GH�SDUTXHR�R�FRQVWUXFFLRQHV�\�HQ�OD�7HOHPHGLFLQD�HO�HQYLy�GH�LPiJHQHV�GHVGH�XQD�DPEXODQFLD�D�XQ�KRVSLWDO�\�OD�YLGHRFRQIHUHQFLD�HQ�OD�TXH�D�OD�YH]�VH�SHUPLWH�HO�WUDEDMR�FRODERUDWLYR�� LQWHUFRQVXOWD�� DSR\R� D� GLVWDQFLD� \� HO� LQWHUFDPELR� GH� LQIRUPDFLyQ� \� � GH�GRFXPHQWRV�GH�LQWHUpV�HQ�HO�iUHD�GH�OD�PHGLFLQD�
$XQTXH� HQ� DSOLFDFLRQHV� GH� YLGHRFRQIHUHQFLD� OD� FDOLGDG� GH� OD� LPDJHQ� QR� UHVXOWD PX\�HOHYDGD��HQ�OD�PD\RUtD�GH�ORV�FDVRV��XVDQGR�WpFQLFDV�GH�FRPSUHVLyQ�DGHFXDGDV�VH�SXHGH�REWHQHU�XQD�FDOLGDG�DFHSWDEOH�SDUD�VHU�WUDQVPLWLGD�XVDQGR����.ESV�GH�DQFKR�GH�EDQGD�
K��'RZQORDGLQJ�R�GHVFDUJD�GH�6RIWZDUH
0HGLDQWH�HVWD�DSOLFDFLyQ�HO�XVXDULR�SXHGH�UHDOL]DU�OD�WUDQVIHUHQFLD�R�GHVFDUJD�GH�DUFKLYRV�GH�XQD�GHWHUPLQDGD�DSOLFDFLyQ�VREUH�OD�UHG��*�KDVWD�HO�WHUPLQDO��*�(O�WLHPSR�GH�GHVFDUJD�YDULD�GHSHQGLHQGR�GHO�WDPDxR�GH�OD�DSOLFDFLyQ��GH�OD�YHORFLGDG�GHO�PyGHP�\�GHO�WLSR�GH�FRQH[LyQ�HPSOHDGD�\��JHQHUDOPHQWH�VH�HQFXHQWUD�HQWUH����PLQXWRV�\���KRUDV��$Vt�SRU�HMHPSOR�XQD�DSOLFDFLyQ�GH���0%�HPSOHDUtD�ORV�WLHPSRV�LQGLFDGRV�HQ�OD�WDEOD�����GH�DFXHUGR�DO�WLSR�GH�FRQH[LyQ�

7DEOD�����7LHPSRV�GH�GHVFDUJD�GH�DFXHUGR�D�ORV�WLSRV�GH�FRQH[LyQ
7,32�'(�&21(;,Ï1 7,(032�'(�'(6&$5*$
&RQH[LyQ�HPSUHVDULDO�PX\�UiSLGD���HM�7�� ���VHJXQGRV
&RQH[LyQ�WLSR�,6%1 ���PLQXWRV
&RQH[LyQ�YtD�PyGHP�GH������.ESV ����PLQXWRV�

3DUD�XQD�PD\RU�FODULGDG�VREUH�ORV�VLVWHPDV�GH�WHUFHUD�JHQHUDFLyQ���ILQDOPHQWH�VH�PXHVWUD�HQ� OD� WDEOD� ���� ORV WLHPSRV� GH� GHVFDUJD� SDUD� DSOLFDFLRQHV� WtSLFDV� � HQ� GLIHUHQWHV��SODWDIRUPDV�
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7DEOD������7LHPSRV�GH�GHVFDUJD�SDUD�DSOLFDFLRQHV�WtSLFDV��HQ�GLIHUHQWHV��SODWDIRUPDV
6(59,&,26 �* 3671 ,6'1 �*� 8076��*H�PDLO�� DUFKLYR�GH���.E ��VHJXQGRV ��VHJXQGRV ���VHJXQGRV ����VHJXQGRV �����VHJXQGRV

3iJLQD� :HE� GH���NE ��VHJXQGRV ��VHJXQGRV ���VHJXQGRV ����VHJXQGRV �����VHJXQGRV
$UFKLYR� GH� WH[WR�GH���NE ���VHJXQGRV ����VHJXQGRV ���VHJXQGRV ���VHJXQGRV ����VHJXQGRV
5HSRUWH����0E ���PLQXWRV�� ��PLQXWRV� ��PLQXWRV� ��PLQXWRV� ��VHJXQGRV9LGHR� FOLS� GH� ��0E ���PLQXWRV ���PLQXWRV ��PLQXWRV ��PLQXWRV ���VHJXQGRV�
9LGHR� FRQ�FDOLGDG�GH�79 �����KRUDV� ����KRUDV� ����KRUDV� ���KRUDV� !���KRUDV�

�����(48,326�(1�7(/(0(',&,1$
(Q�FXDQWR�DO�HTXLSR�TXH�H[LJH�OD�7HOHPHGLFLQD�H[LVWH�XQ�DPSOLR�UDQJR�GH�GLVSRVLWLYRV��8QD�HVWDFLyQ�GH�7HOHPHGLFLQD�GHEH�GLVSRQHU��GHO�HTXLSR�DGHFXDGR�\�HVWH�HVWi�FRQIRUPDGR��SRU�KDUGZDUH�\�SRU�KHUUDPLHQWDV�VRIWZDUH�GHWHUPLQDGDV��
(Q�FXDQWR�DO�KDUGZDUH�� ORV�SURIHVLRQDOHV�GHO�FXLGDGR�GH� OD�VDOXG�UHTXLHUHQ�GLVSRVLWLYRV�FDSDFHV�GH�FDSWXUDU�\�PDQLSXODU��GDWRV�SDUD�TXH�HVWRV�VHDQ�WUDQVPLWLUORV�VREUH��XQ�FDQDO�GH�WHOHFRPXQLFDFLRQHV�
6H� SXHGH� GLVSRQHU� GH� RWURV� HTXLSRV� TXH� VH� FRQYHUWLUtDQ� HQ� HTXLSRV� DX[LOLDUHV� TXH� GH�DOJXQD� PDQHUD� QR� HV� LQGLVSHQVDEOH� DGTXLULUORV� SDUD� SUHVWDU� VHUYLFLRV� GH� 7HOHPHGLFLQD�SHUR�TXH�SURSRUFLRQDQ�JUDQ�D\XGD�\�HILFLHQFLD�HQ�OD�SUHVWDFLyQ�GH�ORV��PLVPRV��'H�HVWD�PDQHUD���VH�GHEHQ�GLVWLQJXLU�GRV�WLSRV�GH�GLVSRVLWLYRV��ORV�HTXLSRV�JHQHUDOHV�R�SHULIpULFRV�\� ORV� HTXLSRV�PpGLFRV� HVSHFLDOL]DGRV��/RV SULPHURV�SHUPLWHQ�FXPSOLU� ODV� IXQFLRQHV�GH�FDSWXUD�\�PDQLSXODFLyQ�GH�GDWRV�QRPEUDGDV�DQWHULRUPHQWH��\�VRQ�FRQMXQWDPHQWH�FRQ�ORV�GLVSRVLWLYRV�GH�FRPXQLFDFLRQHV�FRPR�HO�PyGHP�\�OD�OtQHD�WHOHIyQLFD��SULPRUGLDOHV��SDUD�HO� WUDQVSRUWH� GH� � � LQIRUPDFLyQ��/RV�HTXLSRV�PpGLFRV�HVSHFLDOL]DGRV� WDPELpQ�H[LVWHQ�HQ�XQD�JUDQ�YDULHGDG�\��VX� XWLOL]DFLyQ�GHSHQGH�HVSHFtILFDPHQWH�GHO�VHUYLFLR�TXH�VH�GHVHD�SUHVWDU��$�FRQWLQXDFLyQ�VH�QRPEUDQ�DOJXQRV�GH�HOORV�SDUD�PD\RU�FODULGDG�
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(MHPSORV�GH�HTXLSRV�JHQHUDOHV�VRQ�
x 8Q�FRPSXWDGRU SHUVRQDO�x &iPDUD�GLJLWDO�x (VFiQHU�GLJLWDO�x 0LFUyIRQRV�
(MHPSORV�GH�HTXLSRV�PpGLFRV�HVSHFLDOL]DGRV�VRQ�
x 5D\RV�;�x 8OWUDVRQLGR�x 7RPRJUDItD�&RPSXWDGD��&7��x 9LGHR�FiPDUD�x (VWHWRVFRSLR�HOHFWUyQLFR�x (OHFWURFDUGLRJUDPD��(&*��x 0LFURVFRSLR�HOHFWUyQLFR�x (QGRVFRSLR HOHFWUyQLFR�x 8QLGDGHV�SRUWiWLOHV�SDUD�PRQLWRUHR�GH�VLJQRV�YLWDOHV�
3DUD� PD\RU� LQIRUPDFLyQ� � VREUH� ORV� GLIHUHQWHV� HTXLSRV� HPSOHDGRV� HQ� � 7HOHPHGLFLQD��UHIHULUVH�DO�DQH[R�$�
/D�GLYHUVLGDG�GH�HTXLSRV�GH�7HOHPHGLFLQD�OOHYy�D�OD�FUHDFLyQ�GH�HVWiQGDUHV�FX\R�REMHWLYR�SULQFLSDO�HV�SHUPLWLU�HO�LQWHUFDPELR�GH�LQIRUPDFLyQ�H�LPiJHQHV�SURGXFLGD�SRU��HTXLSRV�GH�GLIHUHQWHV�IDEULFDQWHV�
(O�HVWiQGDU�PiV�FRP~QPHQWH�XWLOL]DGR�HV�',&20 �'LJLWDO�,PDJLQJ�DQG�&RPPXQLFDWLRQV�LQ�0HGLFLQH���',&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� OR� TXH� VH� GHQRPLQD� 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�� /D� H[LVWHQFLD� GH� HVWH� WLSR� GH� HVWiQGDUHV�SHUPLWH�TXH�ODV�LPiJHQHV�SXHGDQ�VHU�H[SRUWDGDV�H�LQWHUFDPELDGDV�GHQWUR�GH�ODV�SURSLDV�LQVWLWXFLRQHV�FRPR�IXHUD�GH�HOODV��SDUD�PD\RU�LQIRUPDFLyQ�GH�HVWH�HVWiQGDU�YHU�$QH[R�&��
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/D�573677 SXHGH�PDQHMDU�HVWH�HVWiQGDU��\D�TXH�QR�HV�OD�UHG�SURSLDPHQWH�GLFKD�OD�TXH�HV�FRPSDWLEOH� VLQR� TXH� VRQ� ODV� DSOLFDFLRQHV� PDQHMDGDV� SRU� OD� UHG� ODV� TXH� VH� DFRJHQ� DO�HVWiQGDU��
(Q� HVWH� VHQWLGR�� H[LVWHQ� GLYHUVDV� LQVWLWXFLRQHV� TXH� VH� KDQ� SUHRFXSDGR� SRU� GHVDUUROODU�DSOLFDFLRQHV�',&20�� HQWUH� DOJXQDV� GH� HVWDV� DSOLFDFLRQHV� HVWiQ�� +HUUDPLHQWDV� SDUD� HO�DQiOLVLV�� FRQVWUXFFLyQ� \� FRQYHUVLyQ� GH� DUFKLYRV� GH� LPiJHQHV� ',&20�� PHGLRV� SDUD�FRPXQLFDFLyQ�RII�OLQH��UHFHSFLyQ�\�HQYtR�GH�LPiJHQHV�VREUH�FRQH[LRQHV�HQ�UHG�DVt�FRPR�WDPELpQ� DOPDFHQDPLHQWR� GH� LPiJHQHV� \� VHUYLGRUHV� GH� OLVWDV� GH� WUDEDMR�� 6RIWZDUH� TXH�SHUPLWH� GHVSOHJDU� LPiJHQHV�',&20 PRQRFURPiWLFDV� GH� WRGDV� ODV� PRGDOLGDGHV� \� VLQ�FRPSUHVLyQ� \� � FDOLEUDU� HO� VLVWHPD� GH� GHVSOLHJXH� GH� DFXHUGR� D� SDUWHV� HVSHFtILFDV� GHO�HVWiQGDU�� 6RIWZDUH� SDUD� YDOLGDFLyQ�� SUXHED� \� SURFHVDPLHQWR� GH� LPiJHQHV� ',&20�� <�PXFKDV�RWUDV�HPSUHVDV�TXH�IDEULFDQ�HTXLSRV�PpGLFRV�SURGXFHQ�GLVSRVLWLYRV�',&20��HV�GHFLU�TXH�HQWUHJDQ�LPiJHQHV�',&20 GLUHFWDPHQWH�VLQ�UHTXHULU�GH�6RIWZDUH�DGLFLRQDO�TXH�ODV�FRQYLHUWD�DO�IRUPDWR�TXH�VH�DMXVWD�DO�HVWiQGDU�
/D�XWLOL]DFLyQ�GH� DOJXQDV�GH� HVWDV�KHUUDPLHQWDV�SRU�SDUWH�GH� OD� UHG�R� OD�DGTXLVLFLyQ�GH�HOHPHQWRV�+DUGZDUH�FRPSDWLEOHV�FRQ�HO�HVWiQGDU��OH�SHUPLWLUiQ�DMXVWDUVH�D�pO�FRQ�HO�ILQ�GH�LQWHURSHUDU�� FRPSDUWLU� LQIRUPDFLyQ� FRQ� RWUDV� UHGHV� GH� 7HOHPHGLFLQD� � VLQ� HQIUHQWDUVH� D�SUREOHPDV� SRU� LQFRPSDWLELOLGDG� FRQ� HTXLSRV� GH� GHIHUHQWHV� IDEULFDQWHV� \� WHQHU� OD�SRVLELOLGDG�HVFRJHU�HQWUH�XQD�DPSOLD�JDPD�GH�SURYHHGRUHV�GH�HTXLSRV�GH�7HOHPHGLFLQD�GH�DFXHUGR�D�VXV�QHFHVLGDGHV�
$GHPiV� GH� WHQHU� XQ� +DUGZDUH� TXH� SHUPLWD� REWHQHU� \� DOPDFHQDU� ORV� GDWRV� SDUD� OD�WUDQVPLVLyQ�GH� LQIRUPDFLyQ�� WDPELpQ�HV�QHFHVDULR�GLVSRQHU�GH�XQ�6RIWZDUH�TXH� IDFLOLWH�UHDOL]DU�OD�WUDQVIHUHQFLD�GH�LQIRUPDFLyQ�HQWUH�GRV�R�PiV�SXQWRV�GHWHUPLQDGRV�D�WUDYpV�GHO�VLVWHPD�GH� FRPXQLFDFLRQHV��([LVWHQ� YDULRV� SDTXHWHV� GH� VRIWZDUH� FRPHUFLDO�GLVSRQLEOHV�SDUD�DSOLFDFLRQHV�GH�7HOHPHGLFLQD��TXH�DO�LJXDO�TXH�ORV�HTXLSRV�PpGLFRV�HVSHFLDOL]DGRV��GHSHQGHQ�GH�OD�DSOLFDFLyQ�HQ�SDUWLFXODU��3DUD�XQD�YLVLyQ�PiV DPSOLD�GHO�WHPD�UHIHULUVH�DO�DQH[R�$�HQ�GRQGH�VH�PHQFLRQDQ�DOJXQDV�GH�HVWDV�KHUUDPLHQWDV�
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&$3,78/2� ,,� ± (67$'2 '(� /$� ,1)5$(6758&785$� '(�7(/(&2081,&$&,21(6�(1�(/��'(3$57$0(172�'(/�&$8&$
8QR�GH� ORV�REMHWLYRV� IXQGDPHQWDOHV� GHO� SUR\HFWR� ³'LVHxR�\�3UXHED�3LORWR�GH�XQD�5HG�7HOHPiWLFD�SDUD�OD�3UHVWDFLyQ�GH�6HUYLFLRV�GH�7HOHPHGLFLQD�\�7HOHVDOXG�� 573677´�HV�OD�XWLOL]DFLyQ�GH�OD�LQIUDHVWUXFWXUD�GH�FRPXQLFDFLRQHV�H[LVWHQWH��HVSHFLDOPHQWH�OD�XWLOL]DFLyQ�GH� ,QWHUQHW�� � FRPR� VRSRUWH� SDUD� ODV� FRPXQLFDFLRQHV� GHQWUR� GH� OD� PLVPD�� WHQLHQGR�DSOLFDELOLGDG�D�QLYHO�QDFLRQDO��6H�KD�HVFRJLGR�HO�'HSDUWDPHQWR�GHO�&DXFD�FRPR�]RQD�GH�SUXHED� SDUD� OD� LPSOHPHQWDFLyQ� GH� ORV� VHUYLFLRV� GH� OD� 573677 \D� TXH� SUHVHQWD�FDUDFWHUtVWLFDV� WtSLFDV� FRPXQHV� D� RWUDV� UHJLRQHV� GHO� SDtV� HQ� FXDQWR� DO� QLYHO� GH� ODV�FRPXQLFDFLRQHV�\�QHFHVLGDGHV�HQ�ORV�VHUYLFLRV�GH�VDOXG�
(O� SUHVHQWH� FDStWXOR� FRQWLHQH� XQD� GHVFULSFLyQ� GH� ODV� UHGHV� GH� WHOHFRPXQLFDFLRQHV�LQVWDODGDV�HQ�HO�'HSDUWDPHQWR�GHO�&DXFD�FRPR�VRQ�� OD�5HG�7HOHIyQLFD�3XEOLFD�� OD�5HG�SDUD� WHOHIRQtD�0yYLO�FHOXODU�� OD�5HG�GH�5DGLRFRPXQLFDFLRQHV�+RVSLWDODULD� \� OD�5HG�GH�,QWHUQHW��FRQ�VXV�FDUDFWHUtVWLFDV�� ORV�RSHUDGRUHV�\�ODV�FRQGLFLRQHV�TXH�FDGD�XQD�GH�HOODV�WLHQH�SDUD�SHUPLWLU�OD�SUHVWDFLyQ�GH�VHUYLFLRV�WHOHPpGLFRV�GHQWUR�GH�OD�573677�
����'(6&5,3&,21�*(1(5$/�'(/�6(&725�'(�/$6�&2081,&$&,21(6�(1�7(/()21Ë$�
(O� VLVWHPD�GH�7HOHFRPXQLFDFLRQHV� GHO�'HSDUWDPHQWR� GHO�&DXFD� DXQTXH� QR�SUHVHQWD� OD�PiV�DOWD�WHFQRORJtD�HQ�FXDQWR�D�OD�SUHVWDFLyQ�GH�VHUYLFLRV�WLHQH�FXEULPLHQWR�HQ�FDVL�WRGR�HO� 'HSDUWDPHQWR� SHUPLWLHQGR� � GH� HVWD PDQHUD� OD� FRPXQLFDFLyQ� \� � WUDQVIHUHQFLD� GH� OD�LQIRUPDFLyQ�UHTXHULGD�HQWUH�ORV�SXQWRV�GH�LQWHUpV�GHQWUR�GH�OD�573677�
������7(/()21Ë$�/2&$/
(Q�HO�'HSDUWDPHQWR�GHO�&DXFD�H[LVWHQ�WUHV�HPSUHVDV�TXH�SUHVWDQ�HO�VHUYLFLR�GH�WHOHIRQtD�EiVLFD� \� VRQ� ODV� VLJXLHQWHV�� 7(/(&20�� (07(/� <� &$8&$7(/�� (O� UHVXPHQ� GH�FDSDFLGDG�\�FXEULPLHQWR�GH�FDGD�XQD�GH�HOODV�VH�DSUHFLD�HQ�OD�WDEOD����
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7DEOD� ���� 'LVWULEXFLyQ� GH� OtQHDV� HQWUH� ODV� HPSUHVDV� GH� WHOpIRQRV� HQ� HO� 'HSDUWDPHQWR� GHO�&DXFD�SDUD�HO�DxR������
(PSUHVD /tQHDV�HQ�SODQWD�LQWHUQD /tQHDV�GH�DERQDGR 0XQLFLSLRV�DWHQGLGRV&$8&$7(/ ������ ������ �(07(/ ������ ������ �7(/(&20 ������ ������ ��

/DV�HPSUHVDV�&$8&$7(/�<�(07(/�SUHVWDQ�VHUYLFLRV�GH�WHOHIRQtD�GHQWUR�GHO�PXQLFLSLR�GH�3RSD\iQ��PLHQWUDV�TXH�7(/(&20�SUHVWD�VXV�VHUYLFLRV�SDUD�WRGR�HO�'HSDUWDPHQWR�
/D�UHG�H[LVWHQWH�HQ�HO�'HSDUWDPHQWR�GHO�&DXFD�SULQFLSDOPHQWH�HV�OD�UHG�GH�7(/(&20��%iVLFDPHQWH�HVWD�UHG�PDQHMD�OD�WpFQLFD�3'+ �-HUDUTXtD�'LJLWDO�3OHVLyFURQD��SDUD�EULQGDU�VHUYLFLRV�GH� WHOHIRQtD�EiVLFD�HQ� ORV�PXQLFLSLRV�GHO�'HSDUWDPHQWR��3DUD�HOOR� ORV�HQODFHV�SXHGHQ� VHU� GH� ��(�� ����� FDQDOHV��� �(�� ����� FDQDOHV�� <� (����� FDQDOHV��� &RQVWD� GH� ��UHSHWLGRUDV�� XQD� HQ� � 6DQWDQD� \� RWUD� HQ� 0XQFKLTXH�� OD� SULPHUD� UHFLEH� ODV� VHxDOHV�SURYHQLHQWHV� GH� ORV� PXQLFLSLRV� GH� OD� &RVWD� 3DFtILFD� FRPR�*XDSL�� /ySH]� GH�0LFD\� \�7LPELTXt��/RV�PXQLFLSLRV�GH�6DQWDQGHU�GH�4XLOLFKDR��3LDPRQWH�\� OD�%RWD�&DXFDQD�VRQ�PDQHMDGRV�SRU�%RJRWi�\�&DOL�FRQ�XQD�HVWDFLyQ�WHUUHQD�GHELGR�D�TXH�QR�KD\�OtQHD�GH�YLVWD�FRQ�ODV�UHSHWLGRUDV�DQWHV�PHQFLRQDGDV��
(O�����GHO�WUiILFR�WRWDO�GHO�'HSDUWDPHQWR�HV�PDQHMDGR�SRU�FRQFHQWUDGRUHV�UHPRWRV�TXH�
PDQGDQ� OD� VHxDO�D�0XQFKLTXH�\� OXHJR�D�3RSD\iQ� �HQ�GRQGH�VH�GD�HO� WRQR�GH�PDUFDGR��
3DUD�HVWRV�FDVRV�VH�GLVSRQH�GH�����FDQDOHV�ELGLUHFFLRQDOHV�\�VH�FXHQWD�FRQ�XQD�SURWHFFLyQ�
����KRW�VWDQG�E\�
3DUD� PDQHMDU� HO� WUiILFR� ORFDO�� HV� GHFLU� GHQWUR� GHO� PXQLFLSLR� GH� 3RSD\iQ�� 7(/(&20�
FXHQWD�FRQ�FXDWUR�DQLOORV�GH�ILEUD�ySWLFD��XQR�SDUD�FXEULU�FDGD�]RQD�GH��OD�FLXGDG��\�FRQ�OD�
WpFQLFD�6'+ SDUD�OD�FRQH[LyQ�D�OD�UHG�GH�WUDQVSRUWH�QDFLRQDO�
/D� )LJXUD� ��D� \� ��E� PXHVWUDQ� OD� HVWUXFWXUD� GH� OD� UHG� H[LVWHQWH� GH� 7(/(&20��
HVSHFLILFDQGR�HO�Q~PHUR�GH�(��GH�FDGD�HQODFH�
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)LJXUD���D��5HG�GH�WUDQVPLVLyQ�GH�7HOHFRP�HQ�HO�'HSDUWDPHQWR�GHO�&DXFD��=RQD�1RUWH�\�=RQD�&HQWUR�
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)LJXUD���E��5HG�GH�7UDQVPLVLyQ�GH�7HOHFRP�HQ�HO�'HSDUWDPHQWR�GHO�&DXFD��=RQD�2FFLGHQWH��=RQD�2ULHQWH�\�=RQD�6XU

&UHFLPLHQWR�GHO�VHUYLFLR
(Q� HO� DxR� ����� HO�'HSDUWDPHQWR� GHO� &DXFD� FRQWDED� FRQ� ������� OtQHDV� GH� DERQDGR� HQ�VHUYLFLR�DXPHQWDQGR�D�������OtQHDV�GH�DERQDGR�HQ�HO�DxR��������3DUD�HO�SUHVHQWH�DxR�VH�
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WLHQH�XQ�SURPHGLR�GH�FUHFLPLHQWR�GH�GXUDQWH�HO�SULPHU�WULPHVWUH�GH�����DERQDGRV�QXHYRV�HQ�VHUYLFLR�
������7(/()21Ë$�0Ï9,/�&(/8/$5
/D�WHOHIRQtD�FHOXODU�HQ�HO�'HSDUWDPHQWR�GHO�&DXFD�HVWi�GLVWULEXLGD�HQWUH�GRV�RSHUDGRUHV��%(//6287+�<�&20&(/��
/D�FREHUWXUD�TXH�WLHQHQ�HVWRV�RSHUDGRUHV�HQ�HO�'HSDUWDPHQWR�VH�PXHVWUD�HQ�OD�)LJXUD���

)LJXUD����0DSD�GH�FREHUWXUD�GH�ORV�RSHUDGRUHV�&HOXODUHV�HQ�HO�'HSDUWDPHQWR�GHO�&DXFD

(Q� OD� WDEOD� ���� VH� SUHVHQWDQ� ORV� PXQLFLSLRV� GHO� 'HSDUWDPHQWR� GRQGH� ORV� RSHUDGRUHV�FHOXODUHV�DQWHULRUPHQWH�PHQFLRQDGRV�SUHVWDQ�HO�VHUYLFLR�GH�WHOHIRQtD�FHOXODU�
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7DEOD������0XQLFLSLRV�GRQGH�ORV�RSHUDGRUHV�FHOXODUHV�WLHQHQ�FREHUWXUD
0XQLFLSLR &20&(/ %(//6287+%DOERD ;&DMLEtR ;&DOGRQR ;&DORWR ;&RULQWR ;*XDSL ;/ySH]�GH�0LFD\ ;0HUFDGHUHV ;0LUDQGD ;3DGLOOD ;3LHQGDPy ;3RSD\iQ ; ;6DQWDQGHU�GH�4XLOLFKDR ;7DPER ;7LPELTXt ;7RWRUy ;7XQtD ;

0HGLDQWH�OD�UHG�FHOXODU�HV�SRVLEOH�WHQHU�RWUR�WLSR�GH�VHUYLFLRV�FRPR�HV�OD�WUDQVPLVLyQ�GH�GDWRV� \D� VHD�PHGLDQWH� HO� HQYtR� GH�PHQVDMHV� FRUWRV� D� WUDYpV� GHO� DFFHVR� D� OD� SDJLQD� GH�,QWHUQHW� GH� FDGD� XQR� GH� ORV� RSHUDGRUHV� FHOXODUHV� R�PHGLDQWH� WHFQRORJtDV� FRPR�&'3'SURSLDV�SDUD�HVWH�ILQ�
'HQWUR� GHO 'HSDUWDPHQWR� GHO� &DXFD� QR� HV� SRVLEOH� OD� XWLOL]DFLyQ� GH� HVWH� WLSR� GH�WHFQRORJtDV�\D�TXH�QR�H[LVWH�HO�VHUYLFLR�HQ�HVWD�]RQD�GHO�SDtV�DO�LJXDO�TXH�HO�,QWHUQHW�PyYLO�UD]yQ�SRU�OD�FXDO�HVWD�SRVLELOLGDG�VyOR�SRGUi�WHQHUVH�HQ�FXHQWD�HQ�RWUDV�FLXGDGHV�GHO�SDtV�HQ ODV�TXH�VL�HQFXHQWUH�IXQFLRQDQGR�
3DUD�HVWH�FDVR��OD�UHG�FHOXODU�VH�XVD�H[FOXVLYDPHQWH�SDUD�WUDQVSRUWH�GH�YR]�R�SDUD�HO�HQYtR�GH� PHQVDMHV� FRUWRV� OR� FXDO� SXHGH� WHQHU� XWLOLGDG� GHQWUR� GH� OD� 573677 SDUD� FDVRV� GH�HPHUJHQFLD�VLQ�QHFHVLGDG�GH�WHQHU�XQ�VLWLR�ILMR�GH�FRPXQLFDFLRQHV�
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����5('�'(�,17(51(7�
������&203$57(/
$FWXDOPHQWH� VH� HVWi� UHDOL]DQGR� HQ� HO� iPELWR� QDFLRQDO� XQ� 3URJUDPD� GH� ,QWHUQHW� 6RFLDO�GHQRPLQDGR�3ODQ�&203$57(/�TXH�HVWi�RULHQWDGR�D�SURPRYHU�HO�DFFHVR�D�,QWHUQHW�\�D�GHVDUUROODU� OD� LQIUDHVWUXFWXUD GH� FRPXQLFDFLRQHV� TXH� SHUPLWD� OD� DVLPLODFLyQ� \�PDVLILFDFLyQ�GH�ODV�WHFQRORJtDV�GH�OD�LQIRUPDWL]DFLyQ�HQ�HO�iPELWR�QDFLRQDO��PHGLDQWH�OD�LQVWDODFLyQ� GH� &HQWURV� GH� $FFHVR� &RPXQLWDULR� D� ,QWHUQHW�� FRQVLGHUDGRV� FRPR� FHQWURV�GHPRVWUDWLYRV�HQ� ODV�FDSLWDOHV�GH�'HSDUWDPHQWR�\�HQ� ODV�JUDQGHV�FLXGDGHV��XELFDGRV�HQ�]RQDV�R�ORFDOLGDGHV�FX\D�SREODFLyQ�FRUUHVSRQGD�D�HVWUDWRV�EDMRV��\�OD�SUHVWDFLyQ�GH�DFFHVR�FRQPXWDGR�ORFDO�HQ�YHLQWLVpLV�OXJDUHV�TXH�QR�FXHQWDQ�FRQ�HVWH�VHUYLFLR�
/D�SULRULGDG�GHO�)RQGR�GH�&RPXQLFDFLRQHV�HV�HO�LQFUHPHQWR�GH�OD�FREHUWXUD�GH�,QWHUQHW��HQ� HO� WHUULWRULR� 1DFLRQDO�� 3DUD� HOOR� VH� HVWDEOHFHUiQ� ��� &HQWURV� 3LORWR� GH� $FFHVR�&RPXQLWDULRV� D� ,QWHUQHW� HQ� ��� FLXGDGHV�� HQWUH� ORV� FXDOHV� HVWiQ� WRGDV� ODV� FDSLWDOHV�GHSDUWDPHQWDOHV� \� DTXHOODV� FLXGDGHV� TXH� FXHQWDQ FRQ�XQD� SREODFLyQ� VXSHULRU� D� �������KDELWDQWHV��$Vt�PLVPR�� VH�SURYHHUi�6HUYLFLR�GH�$FFHVR�/RFDO�&RQPXWDGR�D�,QWHUQHW� HQ�DTXHOODV�FDSLWDOHV�GHSDUWDPHQWDOHV�\�FLXGDGHV�FRQ�SREODFLyQ�VXSHULRU�D��������KDELWDQWHV�TXH�QR�FXHQWHQ�FRQ�pO��
(Q�DTXHOODV�FLXGDGHV�FRQ�XQD�SREODFLyQ�PD\RU�D���������KDELWDQWHV�VH�HVWDEOHFHUiQ�FRPR�PtQLPR�GRV�&HQWURV�GH�$FFHVR�&RPXQLWDULR�D�,QWHUQHW�
([LVWHQ���FODVHV�GH�3XQWRV�&203$57(/��/RV�7LSR�$�VRQ�SDUD�ORFDOLGDGHV�GH�����D�����KDELWDQWHV��D�TXLHQHV�FRUUHVSRQGH�XQ�3XQWR�GH�7HOHIRQtD�&RPXQLWDULD�&203$57(/ GH�XQ�WHOpIRQR��HQ�DOJXQRV�FDVRV�FRQ�FDSDFLGDG�GH�DFFHVR�D�,QWHUQHW��ORV�7LSR�%�VRQ�GLULJLGRV�D� XQD� SREODFLyQ� GH� ���� D� ������ SHUVRQDV�� GRQGH� VH� SUHVWDUi� DGHPiV� HO� VHUYLFLR� GH�WHOHIRQtD� ��� OtQHDV��� WHUPLQDOHV� GH� ID[� \� DFFHVR� D� ,QWHUQHW�� ORV�7LSR�&�� GLVHxDGRV� SDUD�ORFDOLGDGHV�GH�PiV�GH�������SHUVRQDV�FRQWDUiQ�FRQ�WUHV�OtQHDV�WHOHIyQLFDV��VHUYLFLR�GH�ID[�\�DFFHVR�D�,QWHUQHW�
(Q�HO�'HSDUWDPHQWR�GHO�&DXFD�VH�KDQ�HYDOXDGR�DOJXQDV�ORFDOLGDGHV�SDUD�OD�LQVWDODFLyQ�GH�&HQWURV�GH�$FFHVR��D�,QWHUQHW�VRFLDO�TXH�VH�SUHVHQWDQ�HQ�OD�WDEOD�����



7UDQVSRUWH�GH�LQIRUPDFLyQ�GHQWUR�GH�XQD�UHG�GH�7HOHPHGLFLQD�\�7HOHVDOXG ��

7DEOD����� � /LVWDGR� GH� /RFDOLGDGHV� SDUD� DWHQGHU� FRQ� &HQWURV� GH� $FFHVR� &RPXQLWDULR� D�,QWHUQHW���3URJUDPD�&203$57(/�,17(51(7�62&,$/�
0XQLFLSLR =RQD 7LSR�GH�&HQWURV 1~PHUR�GH�&HQWURV�SRU�/RFDOLGDG 1~PHUR�Pi[LPR GH�FDQDOHV�GHGLFDGRV3RSD\iQ 3RU�GHILQLU & � �3XHUWR�7HMDGD % � �6DQWDQGHU�GH�4XLOLFKDR % � �

/DV�/RFDOLGDGHV�SRU�DWHQGHU�FRQ�,QIUDHVWUXFWXUD�SDUD�OD�SUHVWDFLyQ�GHO�VHUYLFLR�GH�$FFHVR�/RFDO� &RQPXWDGR� D� ,QWHUQHW� HQ� HO� 'HSDUWDPHQWR� GHO� &DXFD� VRQ�� 3XHUWR� 7HMDGD� \�6DQWDQGHU�GH�4XLOLFKDR��3DUD�PD\RU�LQIRUPDFLyQ�GH�ODV�ORFDOLGDGHV�GRQGH�VH�HVWDEOHFHUiQ�ORV�SXQWRV�GH�DFFHVR�D�,QWHUQHW�UHPLWLUVH�DO�$QH[R�%�
3DUD� HO� FDVR� GHO� 'HSDUWDPHQWR� GHO� &DXFD�� HO� SODQ� &203$57(/� FXHQWD� FRQ� GRV�RSHUDGRUHV�� *,/$7� &2/20%,$� 6�$�� \� 5(<� 025(12� 6�$�� TXLHQHV� VRQ� ORV�HQFDUJDGRV�GH�OD�LQVWDODFLyQ�GH�ORV�SXQWRV�GH�,QWHUQHW�HQ�WRGR�HO�SDtV��
/D� WHFQRORJtD� TXH� VH� XWLOL]DUi� HQ� ORV� SXQWRV� GH� FRPXQLFDFLRQHV� GHO� SURJUDPD�&203$57(/ HV�VDWHOLWDO�96$7�R�FHOXODU��

������ 27526� 23(5$'25(6� 3$5$� /$� 35(67$&,Ï1� '(� 6(59,&,26� � '(�,17(51(7
$GHPiV� GH� ORV� SXQWRV� GH� ,QWHUQHW� VRFLDO� TXH� VHUiQ� LQVWDODGRV� SRU� HO� SURJUDPD�&203$57(/ ODV� HPSUHVDV� SUHVWDGRUDV� GH� ORV� VHUYLFLRV� GH� WHOHIRQtD� DQWHULRUPHQWH�PHQFLRQDGDV�RIUHFHQ�HO�DFFHVR�D�,QWHUQHW�PHGLDQWH�FRQH[LyQ�WHOHIyQLFD�FRQ�WDULID�ORFDO���$�FRQWLQXDFLyQ�VH�KDFH�XQD�GHVFULSFLyQ�PiV�GHWDOODGD�GH� OD�SUHVWDFLyQ�GH�HVWH�VHUYLFLR�SRU�SDUWH�GH�ODV�HPSUHVDV�GH�7(/(&20��(07(/�<�&$8&$7(/�
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$��7(/(&20
3URYHH� ORV� VHUYLFLRV� GH� DFFHVR� GHGLFDGR� \� FRQPXWDGR� SDUD� OD� FRQH[LyQ� D� ,QWHUQHW�� (O�DFFHVR�GHGLFDGR�VH�UHDOL]D�PHGLDQWH�XQ�PyGHP�TXH�VH�FRQHFWD�D�XQD�OtQHD�WHOHIyQLFD�GH�XVXDULR� SDUD� VX� LQWHUFRQH[LyQ� D� WUDYpV� GH� OD� UHG� GH� WHOHFRPXQLFDFLRQHV� \� HO� DFFHVR�FRQPXWDGR� VH� UHDOL]D� PHGLDQWH� OD� FRQH[LyQ� GH� ORV� HTXLSRV� GH� XVXDULR� D� 7(/(&20�XVDQGR�XQ�PHGLR�GH�WUDQVPLVLyQ��GHWHUPLQDGR�TXH�SXHGH�VHU�XQ�SDU�GHGLFDGR�
/D� UHG�GH� WUDQVSRUWH�GH�7(/(&20�HV�XQD�UHG�6'+ �-HUDUTXtD�'LJLWDO�6LQFUyQLFD��TXH��FRPR�VX�QRPEUH�OR�LQGLFD�VH�HQFXHQWUD�HVWUXFWXUDGD�HQ�FDSDV�SDUD�SHUPLWLU�HO�WUDQVSRUWH�GH� OD� LQIRUPDFLyQ�GHVGH�HO�RULJHQ�KDVWD�HO�GHVWLQR��3DUD�GLFKR� WUDQVSRUWH��HO�XVXDULR�HV�UHVSRQVDEOH�GH�OOHJDU�KDVWD�HO�SXQWR�GH�DFFHVR�TXH�OH�VXPLQLVWUD�OD�HPSUHVD��GHVGH�GRQGH�OD�HVWUXFWXUD�GH�LQIRUPDFLyQ�VH�VRSRUWD�VREUH�HO�EDFNERQH�GH�7(/(&20��ODV LQWHUIDFHV�VRQ�YDULDV��HQWUH�ODV�PiV�FRPXQHV�VH�HQFXHQWUDQ��9�����56�����*�����\�(���
(QWUH�ORV�GLYHUVRV�HTXLSRV�GH�DFFHVR�DO�FOLHQWH�VH�WLHQHQ�
x '78 �'DWD�7HUPLQDO�8QLW�� LQWHUFRQHFWDGRV�PHGLDQWH�SDUHV�GH�FREUH�D�XQD�Pi[LPD�YHORFLGDG�GH�����.ESV�PHGLDQWH�LQWHUIDFHV�9����\�56����
x +'6/ �+LJK� 'LJLWDOO� 6XVFULEHU� /LQH�� D� �� KLORV� PHGLDQWH� OD� LQWHUID]� *����� D� XQD�YHORFLGDG�GH���0ESV�
x (TXLSRV� WHUPLQDO� GH� OtQHD� (ULFVVRQ� D� �� KLORV� PHGLDQWH� OD� LQWHUID]� *����� D� XQD�YHORFLGDG�GH���0ESV�
&RPR� VH� KDEtD� PHQFLRQDGR� HQWHV� OD� UHG� GH� WUDQVSRUWH� GH� 7(/(&20� VH� HQFXHQWUD��EDVDGD� SULQFLSDOPHQWH� HQ� 6'+�� ORV� HQODFHV� HQWUH� ORV� GLIHUHQWHV� QRGRV� GH� OD� UHG� VRQ�IXQGDPHQWDGRV�HQ�HQODFHV�PLFURRQGDV�\�ILEUD�ySWLFD��DFWXDOPHQWH�VH�FXHQWD�FRQ�XQD�UHG�$70 �0RGR�GH�7UDQVIHUHQFLD�$VLQFUyQLFR��HQ�%RJRWi�
7(/(&20�SUHVWD�ORV�VHUYLFLRV�GH�,QWHUQHW�D�ORV�VLJXLHQWHV�PXQLFLSLRV�GHO�GHSDUWDPHQWR�GHO� &DXFD�� %DOERD�� %HODOFi]DU�� %ROtYDU�� &DOGRQR�� &DORWR�� (O� %RUGR�� *XDSL�� /ySH]� GH�0LFD\��3LHQGDPy��3XHUWR�7HMDGD��6DQWDQGHU�GH�4XLOLFKDR��6LOYLD��7LPELTXt�\�7XQtD��
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(O� DFFHVR� D� ,QWHUQHW� HQ� &RORPELD� SRU� SDUWH� GH� 7(/(&20� VH� UHDOL]D� GH� OD� VLJXLHQWH�PDQHUD��
/D�LQIRUPDFLyQ�GH�XVXDULR�SURYHQLHQWH�GH�OD�UHG�ORFDO�HV�UHFRJLGD�HQ�HO�SXQWR�GH�DFFHVR�DO�VHUYLFLR� R� 573& �5HG� 7HOHIyQLFD� 3~EOLFD� &RQPXWDGD�� SDUD� SRVWHULRUPHQWH� VHU�PXOWLSOH[DGD� HQ� OD� UHG� GH� WUDQVSRUWH� GH� 7(/(&20�� /RV� SDTXHWHV� SXHGHQ� YLDMDU� SRU�GLIHUHQWHV� UXWDV� EXVFDQGR� ORV� QRGRV� GH� GHVWLQR�� &RPR� SXQWR� GH� DFFHVR� D� OD� UHG�1$3���7(/(&20� FXHQWD� FRQ� GRV� VDOLGDV� KDFLD� HO� EDFNERQH� � ,QWHUQHW�� )LEUD� ySWLFD� HQ�%DUUDQTXLOOD� \� XQD� HVWDFLyQ� VDWHOLWDO� HQ� &KRFRQWi�� DGHPiV� GH� QXHYH� QRGRV� VDWHOLWDOHV�XELFDGRV� HQ� ODV� SULQFLSDOHV� FLXGDGHV� GHO� SDtV�� (O� 1$3�� DO� FXDO� VH� KDFH� UHIHUHQFLD�DQWHULRUPHQWH��HV�XQ�FRQYHQLR�HQWUH�SDtVHV�\�UHFLEH�HO�QRPEUH�GH�1$3�$QGLQR�
3DUD�HO�FDVR�GH�ORV�VHUYLFLRV�GH�DFFHVR�GLUHFWR�SUHVWDGRV�SRU�FDQDO�GHGLFDGR�VH�PDQHMDQ�YHORFLGDGHV�GH�����.ESV�������.ESV�������.ESV�����.ESV�\������.ESV�
%��(035(6$�081,&,3$/�'(�7(/(&2081,&$&,21(6�(07(/�
(07(/� HV� XQD� HPSUHVD� WHOHIyQLFD� GH� FDUiFWHU� S~EOLFR� TXH� SUHVWD� VHUYLFLRV� GHQWUR� GHO�PXQLFLSLR�GH�3RSD\iQ��&RPR�SURYHHGRUD�GH�VHUYLFLR�GH�,QWHUQHW�SRVHH�OD�WUDQVPLVLyQ�GH�SDTXHWHV�SRU�PHGLR�GH�GRV�UXWDV�YLUWXDOHV�ODV�FXDOHV�OOHJDQ�KDVWD�%RJRWi��'H�HVWD�PDQHUD��VL�OD�FRPXQLFDFLyQ�HV�QDFLRQDO�OR�KDFHQ�SRU�PHGLR�GH�OD�HPSUHVD�/$1 &RORPELD�\�VL�HV�LQWHUQDFLRQDO� VH� FRPXQLFD� D� OD� HPSUHVD�*7(�� TXH�HV�XQD� UHG� WURQFDO�GH� ,QWHUQHW� \� � GH�WHOHIRQtD�GH�ODUJD�GLVWDQFLD��GH�((�88��SRU�PHGLR�GH�XQ�HQODFH�VDWHOLWDO�FX\D�HVWDFLyQ�VH�HQFXHQWUD�ORFDOL]DGD�HQ�1HZ�<HUVH\�
(O�HQODFH�HQWUH�(07(/�3RSD\iQ�\�OD�FLXGDG�GH�%RJRWi�VH�UHDOL]D�D�WUDYpV�GH�ILEUD�ySWLFD�SDUD�OD�WUDQVPLVLyQ�GH�GDWRV�~QLFDPHQWH�
3DUD�HO�FDVR�GH�DFFHVR�GHGLFDGR��(07(/�PDQHMD�YHORFLGDGHV�GH������.ESV�����.ESV�����.ESV�\�����.ESV��\�SDUD�HO�FDVR�GH�DFFHVR�FRQPXWDGR�SUHVWD�HO�VHUYLFLR�D�WUDYpV�GH�5'6,D�YHORFLGDGHV�GH����.ESV�y�D�WUDYpV�GH�OtQHD�FRQYHQFLRQDO�
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&��&$8&$7(/
(V�XQD�HPSUHVD�GH�RULJHQ�SULYDGR�TXH�DWLHQGH�HO�VHFWRU�VXU� RFFLGHQWDO�GH�OD�FLXGDG�GH�3RSD\iQ� \� EULQGD� VHUYLFLRV� GH� ,63 �3URYHHGRU� GH� 6HUYLFLR� GH� ,QWHUQHW� D� WUDYpV� GH� OD�HPSUHVD� &DXFDQHW�� /D� FRQH[LyQ� VH� KDFH� D� &DOL� HQ� GRQGH� HO� IOXMR� GH� LQIRUPDFLyQ� HV�SURFHVDGR�SRU�OD�HPSUHVD�8QLZHE�KDFLD�HO�EDFNERQH�LQWHUQDFLRQDO�
2WUDV�GH�ODV�HPSUHVDV�DVRFLDGDV�VRQ��8QLWHO��%XJDWHO��7HOHSDOPLUD��7HOpIRQRV�GH�&DUWDJR��7HOHMDPXQGt�\�&DXFDWHO�
(QWUH� ORV� VHUYLFLRV� TXH� RIUHFH� OD� HPSUHVD� HVWiQ� ORV� GH� DFFHVR� FRQPXWDGR� FRQ� OtQHD�FRQYHQFLRQDO��DFFHVR�GLJLWDO�FRQ�OtQHD�5'6, \�DFFHVR�GHGLFDGR��
����5('�'(�5$',2&2081,&$&,21(6�+263,7$/$5,$
([LVWH� HQ� DOJXQDV� LQVWLWXFLRQHV� GH� VDOXG� GHO� 'HSDUWDPHQWR� GHO� &DXFD� XQD� 5HG� GH�5DGLRFRPXQLFDFLRQHV�+RVSLWDODULD��(VWD�5HG�XWLOL]D�5DGLRWHOpIRQRV�\�UDGLR�SRUWiWLOHV�TXH�WUDEDMDQ�HQ�EDQGDV�GH�DOWD�IUHFXHQFLD�9+)��
3DUD�HO�IXQFLRQDPLHQWR�GH�HVWD�UHG�VH�WLHQHQ�GRV�UHSHWLGRUDV��0XQFKLTXH�\�/DV�%DQGHUDV�SDUD� UHDOL]DU� HO� FXEULPLHQWR� GH� ORV� VLJXLHQWHV�PXQLFLSLRV��$UJHOLD��%DOERD��%HODOFi]DU��%XHQRV�$LUHV��)ORUHQFLD��,Q]i��-DPEDOy��/ySH]�GH�0LFD\��3DGLOOD��3LDPRQWH��3XUDFp��6DQ�6HEDVWLiQ��6DQWD�5RVD��6DQWDQGHU�GH�4XLOLFKDR��6XiUH]�\�7RULEtR��
(Q�FXDQWR�DO VLVWHPD�GH�DOLPHQWDFLyQ�GH�HQHUJtD�VH�XVD�XQ�VLVWHPD�UHGXQGDQWH�TXH�FRQVWD�GH�OD�LQVWDODFLyQ�GH�EDWHUtDV�SDUD�FDVRV�HQ�TXH�HVWH�VHUYLFLR�WHQJD�DOJXQD�IDOOD�
/D� 5HG� GH� 5DGLRFRPXQLFDFLRQHV� +RVSLWDODULD� SUHVHQWD� DOJXQDV� OLPLWDFLRQHV� SDUD� HO�HVWDEOHFLPLHQWR GH� ODV�FRQH[LRQHV�HQWUH� ORV�PXQLFLSLRV�GHO�'HSDUWDPHQWR�GHO�&DXFD�\D�TXH�QR�HVWi�OR�VXILFLHQWHPHQWH�H[SDQGLGR�\�DGHPiV�KD\�FDUHQFLD�GH�RWUR�WLSR�GH�VHUYLFLRV�TXH�DIHFWDQ�HQ�SDUWH��OD�SUHVWDFLyQ�GHO�PLVPR��FRPR�HV�OD�FDUHQFLD�GH�XQD�LQIUDHVWUXFWXUD�HVWDEOH GH�HQHUJtD�HOpFWULFD��
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/D� XELFDFLyQ� GH� ORV� UDGLRWHOpIRQRV� HVWi� ~QLFDPHQWH� HQ� ODV� iUHDV� GH� XUJHQFLDV� GH� ORV�KRVSLWDOHV�OR�FXDO�QR�GD�XQ�FXEULPLHQWR�HQ�WRGRV�ORV�FHQWURV�GH�VDOXG��
$� SHVDU� GH� FRQWDU� FRQ� HVWD�5HG�GH�5DGLRFRPXQLFDFLRQHV�� KD\� FDUHQFLD� GH� ORV� HTXLSRV�DGHFXDGRV�SDUD�PHMRUDU�OD�FDOLGDG�GHO�VHUYLFLR�\�XQD�FDSDFLWDFLyQ�SDUD�HO�PDQHMR�FRUUHFWR�GH� ORV� PLVPRV�� GH� WDO� PDQHUD� TXH� VH� SXHGD� JDUDQWL]DU� XQD� FRPXQLFDFLyQ� HIHFWLYD� \�SHUPDQHQWH�HQ�WRGR�HO�'HSDUWDPHQWR��$GHPiV�GH�HVWD�UHG�GHSDUWDPHQWDO�H[LVWH�RWUD�UHG�TXH�HVWi�GLVWULEXLGD�D�QLYHO�QDFLRQDO��(VWD�UHG�RSHUD�HQ�OD�EDQGD�GH�DOWD�IUHFXHQFLD�+)�\�XWLOL]D� ORV� PLVPRV� FDQDOHV� SDUD� WUDQVPLVLyQ� \� UHFHSFLyQ� TXH� OD� UHG� GH�5DGLRFRPXQLFDFLRQHV�+RVSLWDODULD�
(VWRV�FDQDOHV�KDQ�VLGR�SURJUDPDGRV�GH�OD�VLJXLHQWH�IRUPD��&DQDO� ��������0+]��&DQDO� ���������0+]��&DQDO� ���������0+]��&DQDO� ���������0+]��&DQDO����������0+]�
�����&21&/86,Ï1
(O� DQiOLVLV� GH� OD� LQIUDHVWUXFWXUD� GH� FRPXQLFDFLRQHV� SUHVHQWDGD� DQWHULRUPHQWH� SHUPLWH�FRQFOXLU� TXH� VH� SXHGH� VHOHFFLRQDU� FRPR� VRSRUWH� SULQFLSDO� SDUD� OD� UHG� GH�WHOHFRPXQLFDFLRQHV� GH� OD� 573677 D� OD� UHG� GH� ,QWHUQHW�� WDQWR� SRU� VX� SRWHQFLDOLGDG� \�GLIXVLyQ�D�QLYHO�PXQGLDO�FRPR�SRU�OD�H[SDQVLyQ�TXH�HVWi�WHQLHQGR�HQ�HO�iPELWR�QDFLRQDO�JUDFLDV�QR�VyOR�DO�DPSOLR�FXEULPLHQWR�TXH�WLHQHQ�ODV�HPSUHVDV SUHVWDGRUDV�GH�HVWH�VHUYLFLR�GHQWUR� GHO� 'HSDUWDPHQWR� \� GHQWUR� GHO� SDtV� VLQR� DO� GHVDUUROOR� GH� SUR\HFWRV�JXEHUQDPHQWDOHV�FRPR�HO�SODQ�&203$57(/ TXH�SUHWHQGHQ�JDUDQWL]DU�HO�DFFHVR�,QWHUQHW�D�WRGRV�ORV�PXQLFLSLRV�GHO�SDtV��
/D� UHG� WHOHIyQLFD� S~EOLFD� WDPELpQ MXHJD� XQ� SDSHO� PX\� LPSRUWDQWH� SDUD� ODV�FRPXQLFDFLRQHV�GHQWUR�GH� OD�573677 GHELGR�D�TXH� ODV� ORFDOLGDGHV�TXH�D~Q�FDUHFHQ�GH�DFFHVR� D� ,QWHUQHW� SDUD� HO� HVWDEOHFLPLHQWR� GH� OD� FRQH[LyQ� FRQ� OD� 573677 VH� SXHGHQ�LQWHUFRPXQLFDU�D�WUDYpV�GH�OD�UHG�WHOHIyQLFD�S~EOLFD \D�TXH�SUHVHQWD�XQ�FXEULPLHQWR�FDVL�WRWDO��FRPR�OR�GHPXHVWUD�HO�FDVR�GHO�'HSDUWDPHQWR�GHO�&DXFD��
7DQWR�OD�UHG�FHOXODU�FRPR�OD�UHG�GH�5DGLRFRPXQLFDFLRQHV�+RVSLWDODULD�QR�VH�FRQVLGHUDQ�YLDEOHV�SDUD�XVR�SHUPDQHQWH�GHQWUR�GH�OD�573677 VLQR�FRPR�UHGHV�GH�VRSRUWH�HQ�FDVR�GH�
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XUJHQFLDV� R� HQ� FDVR� GH� IDOOD� GH� ODV� UHGHV� SULQFLSDOHV�� \D� TXH� SUHVHQWDQ� PXFKDV�OLPLWDFLRQHV�SDUD�HO�PDQHMR�GH�GDWRV�TXH�WLHQHQ�XQD�DOWD�SULRULGDG�HQ�OD�LQIRUPDFLyQ�TXH�PDQHMD�OD�573677 \�DGHPiV�SUHVHQWDQ��JUDYHV�SUREOHPDV�GH�FREHUWXUD�
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&$3,78/2�,,,�� 3/$126�'(�5('�<�&2081,&$&,21(6�'(),1,'26�(1��/$�573677
(O� SUR\HFWR� ³� 'LVHxR� \� 3UXHED� SLORWR� GH� XQD� UHG� 7HOHPiWLFD� SDUD� OD� SUHVWDFLyQ� GH�VHUYLFLRV� GH� 7HOHVDOXG� \� 7HOHPHGLFLQD� ´�� SUHVHQWDGR� D� &ROFLHQFLDV� \� DO�0LQLVWHULR� GH�&RPXQLFDFLRQHV� � SRU� SURIHVRUHV� GHO� 'HSDUWDPHQWR� � GH� (OHFWUyQLFD�� ,QVWUXPHQWDFLyQ� \�&RQWURO� � GH� OD� )DFXOWDG� GH� ,QJHQLHUtD� (OHFWUyQLFD� \� 7HOHFRPXQLFDFLRQHV� � GH� OD�8QLYHUVLGDG�GHO�&DXFD�HQ�DVRFLR�FRQ�SURIHVRUHV�GH�OD�)DFXOWDG�GH�&LHQFLDV�GH�OD�6DOXG��WLHQH� FRPR� REMHWLYR� GLVHxDU� XQD� UHG� 7HOHPiWLFD� TXH� RIUH]FD� � XQD� LQIUDHVWUXFWXUD��XQLYHUVDO��IOH[LEOH��DFWXDOL]DEOH�TXH�SHUPLWD��FRQ�LQGHSHQGHQFLD�GHO�HVWDGR�GH�GHVDUUROOR�GH� OD� UHG�GH� WHOHFRPXQLFDFLRQHV�GLVSRQLEOH��PRQWDU� VREUH�HOOD� VHUYLFLRV�GH�7HOHVDOXG�\��7HOHPHGLFLQD�
3DUD�ORJUDU VX�REMHWLYR�OD�UHG�GHEHUi�DSR\DUVH�HQ�OD�LQIUDHVWUXFWXUD�GH�WHOHFRPXQLFDFLRQHV�H[LVWHQWH�FRQ�HO�ILQ�GH�TXH�HYROXFLRQH�HQ�OD�PHGLGD�TXH�pVWD�OR�KDJD�
/D�UHG�FRPR�WDO��FRQFHELGD�SDUD�GDU�VRSRUWH�DGPLQLVWUDWLYR�\�PpGLFR�D�OD�SUHVWDFLyQ�GH�VHUYLFLRV�GH�7HOHPHGLFLQD�\�7HOHVDOXG�GHQWUR�GH�XQD�(36��(QWLGDG�3URPRWRUD�GH�6DOXG��R�$56 �$GPLQLVWUDGRUD� GHO� 5pJLPHQ� 6XEVLGLDGR�� GHQWUR� GHO� PDUFR� GH� OD� OH\� ����� � HVWi�FRQIRUPDGD� SRU� ORV� XVXDULRV� \� EHQHILFLDULRV� GH� ODV�(36 R�$56� SRU� ODV� � ,36�� HVWR� HV��PpGLFRV�� FHQWUR� PpGLFRV�� DPEXODQFLDV�� KRVSLWDOHV�� SXHVWRV� GH� VDOXG�� IDUPDFLDV��ODERUDWRULRV��HQWUH�RWURV��SRU�RUJDQLVPRV�GH�YLJLODQFLD�\�FRQWURO��0LQLVWHULRV�GH�6DOXG�\�7UDEDMR��6XSHULQWHQGHQFLD�1DFLRQDO�GH�6DOXG��\��SRU�RWURV�RUJDQLVPRV�GH�DGPLQLVWUDFLyQ�\� ILQDQFLDFLyQ� �'LUHFFLRQHV� 6HFFLRQDOHV�� 'LVWULWDOHV� \� /RFDOHV� GH� 6DOXG�� )RQGR� GH�6ROLGDULGDG�\�*DUDQWtD���
'HELGR� D� OD�GLYHUVLGDG�HQ� OD� �QDWXUDOH]D�\� IXQFLRQHV�GH� ORV�HOHPHQWRV�GH� OD� UHG�� VH�KD�KHFKR��QHFHVDULR�GLVWLQJXLU�HQ�HOOD�FLQFR�SODQRV�
x 3ODQR�GH�&RQWURO�x 3ODQR�$GPLQLVWUDWLYR�x 3ODQR�GH�6HUYLFLRV�x 3ODQR�GH�5HG�x 3ODQR�GH�&RPXQLFDFLRQHV�
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$�FRQWLQXDFLyQ�VH�GHVFULEHQ�GH�PDQHUD�JHQHUDO�FDGD�XQR�GH�HOORV�
3/$12�'(�&21752/
(VWH� SODQR� WLHQH� FRPR� IXQFLyQ� HO� VRSRUWH� GH� � OD� UHODFLyQ� GH� OD� ,36 R� (36 FRQ� ORV�RUJDQLVPRV� TXH� VHJ~Q� OD� OH\� ���� WLHQHQ� D� VX� FDUJR� OD� GLUHFFLyQ�� YLJLODQFLD�� FRQWURO��UHJXODFLyQ�\�VXSHUYLVLyQ�GH�OD�SUHVWDFLyQ�GHO�VHUYLFLR�GH�VDOXG�
3/$12�$'0,1,675$7,92
(O� SODQR� DGPLQLVWUDWLYR� UHDOL]D� DFWLYLGDGHV� \� IXQFLRQHV� TXH� WLHQHQ� TXH� YHU� FRQ� OD�DGPLQLVWUDFLyQ�GH� OD� UHG�� � WDOHV�FRPR�HO�PDQHMR�GH�XVXDULRV�\�HQWLGDGHV�TXH�SUHVWDQ�HO�VHUYLFLR�GH�VDOXG��OD�SODQHDFLyQ��HO�VRSRUWH�\�FRQWURO�GH�ORV�VHUYLFLRV�\�OD�QRWLILFDFLyQ�GHO�HVWDGR�GH�OD�UHG�D�ORV��RUJDQLVPRV�GH�FRQWURO�
3/$12�'(�6(59,&,26
(VWH� SODQR� HVWi� FRPSUHQGLGR� � SRU� ORV� GLIHUHQWHV� VHUYLFLRV� TXH� SUHVWD� OD� UHG� GH�7HOHPHGLFLQD�� HQWUH� ORV� TXH� VH� HQFXHQWUDQ�� KLVWRULD� FOtQLFD�� YLJLODQFLD� HSLGHPLROyJLFD��7HOHFRQVXOWD�� JXtDV� GH� PDQHMR�� HGXFDFLyQ� FRQWLQXD�� OLQNV� HQ� VDOXG�� DWHQFLyQ�SUHKRVSLWDODULD��SURJUDPDFLyQ�TXLU~UJLFD��FRPSDxtD�DO�HQIHUPR��LQIRUPDFLyQ�D�OD�IDPLOLD��IDUPDFLD�� D\XGDV� GLDJQyVWLFDV� FRPR�� WR[LFRORJtD�� FLWRORJtD�� SDWRORJtD�� EDFLORVFRSLD��GHUPDWRORJtD�� WXEHUFXORVLV� \� HOHFWURFDUGLRJUDILD��&RPR� WDO�� HVWH�SODQR�HVWi� FRQIRUPDGR�SULQFLSDOPHQWH� SRU� HO� SHUVRQDO� PpGLFR� \� GHPiV� DFWRUHV� TXH� HVWiQ� GLUHFWDPHQWH�UHODFLRQDGRV�FRQ�ORV�SDFLHQWHV�
3/$12�'(�5('
(VWH�SODQR�HVWi�FRQIRUPDGR�SRU�WRGRV�ORV�QRGRV�GH�OD�UHG��HVSHFLILFD�VXV�FDUDFWHUtVWLFDV�\�VLUYH�GH�VRSRUWH�D��ODV�UHODFLRQHV�HQWUH�FDGD�XQR�GH�HOORV��



7UDQVSRUWH�GH�LQIRUPDFLyQ�GHQWUR�GH�XQD�UHG�GH�7HOHPHGLFLQD�\�7HOHVDOXG ��

3/$12�'(�&2081,&$&,21(6
(Q�HVWH�SODQR�VH�PDQHMDQ� � ODV�IXQFLRQHV�TXH�UHJXODQ�OD� �FRPXQLFDFLyQ�HQWUH�ORV�QRGRV��WDOHV� FRPR� XWLOL]DU� HO� PHGLR� PiV� DGHFXDGR� GLVSRQLEOH� SDUD� GLFKD� FRPXQLFDFLyQ��VXSHUYLVLyQ��GHO�PHGLR�ItVLFR�HQWUH�WHUPLQDOHV�FRQ�HO�ILQ�GH�JDUDQWL]DU�TXH�OD WUDQVPLVLyQ�GH� OD� LQIRUPDFLyQ� � VH� KDJD� GH�PDQHUD� VHJXUD�� HILFD]� \� HQ� HO�PHQRU� WLHPSR�SRVLEOH�� HO�DVHJXUDPLHQWR� GH� OD� DSOLFDFLyQ� GH� ORV� SURWRFRORV� VHJ~Q� HO� PHGLR� XWLOL]DGR� \� OD�LQIUDHVWUXFWXUD�H[LVWHQWH�
(VWH�SODQR�VH�WRFD�ORV�GRV�SULPHURV�QLYHOHV�GHO�PRGHOR�26,��QLYHO�ItVLFR�\�QLYHO�GH�HQODFH�
(O� QLYHO� ItVLFR�� FRPR� VX� QRPEUH� OR� LQGLFD�� HVWi� GLUHFWDPHQWH� UHODFLRQDGR� GHQWUR� GHO�PRGHOR�26, FRQ� HO�PHGLR� ItVLFR� � GH� OD� � WUDQVPLVLyQ� �SDU� WUHQ]DGR�� ILEUD� ySWLFD�� FDEOH�FRD[LDO���(Q�pO�VH�GHILQHQ�ODV�FDUDFWHUtVWLFDV�GH��
x (O�PHGLR��HV�GHFLU�ORV�WLSRV�GH�FRQHFWRUHV��FDUDFWHUtVWLFDV��GHO�FDEOH��HO�PDWHULDO��HWF�x (OpFWULFDV��GH�OD�WUDQVPLVLyQ�FRPR�VRQ�HO�WLSR�GH�VHxDOHV�TXH�VH�WUDQVPLWHQ�
'H�PDQHUD�JHQHUDO��HVWH�QLYHO�VH�RFXSD�GH�FyPR�VH�WUDQVPLWHQ�ORV�GDWRV�D�WUDYpV GH�ORV�PHGLRV� ItVLFRV�GH� WUDQVPLVLyQ�� GH� WDO�PDQHUD� TXH� WRGDV� ODV�HQWLGDGHV� FRQFXHUGHQ�HQ� OD�IRUPD�GH�XVDU�GLFKR�PHGLR�\�TXH�OD�LQIRUPDFLyQ�TXH�VH�UHFLEH�HQ�ORV�GLIHUHQWHV�H[WUHPRV�VHD�LQWHUSUHWDGD�FRPR�GHEH�VHU�
(Q�FXDQWR�DO�QLYHO�GH�HQODFH��VXV�SULQFLSDOHV�IXQFLRQHV�VRQ�ODV�GH�UHDO]DU�OD�FRUUHFFLyQ�GH�HUURUHV��FRQWURO�GHO�IOXMR�GH�GDWRV�SDUD�HYLWDU�TXH�XQ�HTXLSR�HQYtH�ORV�GDWRV�PiV�UiSLGR�GH�ORV�TXH�RWUR� ORV�SXHGH� LQWHUSUHWDU��3DUD�HO�FDVR�HVSHFtILFR�GH�ODV�UHGHV�GH�FRQPXWDFLyQ��HVWH�QLYHO� VH� HQFDUJD�GH FRQWURODU� HO� HVWDEOHFLPLHQWR��PDQWHQLPLHQWR�\� OLEHUDFLyQ�GH� OD�FRQH[LyQ�HQ�FDGD�XQR�GH�ORV�HQODFHV��7DPELpQ�DVHJXUD�TXH�ORV�ELWV�OOHJXHQ�GH�XQD�PDQHUD�VHJXUD�GHO�QRGR�DO�WHUPLQDO�\�YLFHYHUVD�
'HQWUR� GH� OD� 573677 HVWRV� QLYHOHV� HVWiQ� PDQHMDGRV� GLUHFWDPHQWH SRU� ORV� VRSRUWHV�,QWHUQHW�\�FRQH[LyQ�SXQWR�D�SXQWR�VREUH�ORV�FXDOHV�VH�DVLHQWD��'H�HVWD�PDQHUD��HO�SODQR�GH�FRPXQLFDFLRQHV�WUDEDMD�VREUH�ORV�GDWRV�GH�RSHUDFLyQ�GH�HVWRV�QLYHOHV�
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$� FRQWLQXDFLyQ� VH� KDUi� XQD� GHVFULSFLyQ� PiV� GHWDOODGD� GH� ORV� SODQRV� GH� UHG� \� GH�FRPXQLFDFLRQHV�� \D� TXH� HO� SUHVHQWH� SUR\HFWR� VH� HQIRFD� DO� � WUDQVSRUWH� GH� LQIRUPDFLyQ�GHQWUR�GH�OD�537677�
�����3/$12�'(�5('�
������'(6&5,3&,Ï1�*(1(5$/
/D 573677��D�SHVDU�GH�TXH�WUDEDMD�VREUH�ODV�UHGHV�GH�WHOHFRPXQLFDFLRQHV�LQVWDODGDV�HQ�HO�'HSDUWDPHQWR�GHO�&DXFD��HVWi�FRQFHELGD�FRPR�XQ�FRQMXQWR�LQGHSHQGLHQWH�GH�HOHPHQWRV�TXH�LQWHUDFW~DQ�HQWUH�Vt�SDUD�LQWHUFDPELDU�LQIRUPDFLyQ��ELHQHV�\�VHUYLFLRV��&RPR�WDO��HVWi�FRQVWLWXLGD�SRU� XQ� JUXSR�GH�QRGRV�D� WUDYpV�GH� ORV�FXDOHV�RSHUD� FRPR�VH�PXHVWUD� HQ� OD�ILJXUD���

)LJXUD����(VTXHPD�*HQHUDO�GH�OD�573677�
&RPR�VH�REVHUYD�HQ�OD�)LJXUD���ORV�QRGRV�TXH�FRQIRUPDQ�HQ�3ODQR�GH�5HG�LQWHUFDPELDQ�LQIRUPDFLyQ� SRU� PHGLR� GH� ORV� QRGRV� GH� FRPXQLFDFLRQHV� TXH� VH� HQFXHQWUDQ� OLJDGRV� DO�VLVWHPD� GH� FRPXQLFDFLRQHV� H[LVWHQWH� HQ� HO� 'HSDUWDPHQWR� GHO� &DXFD�� (VWRV� QRGRV� VH�GLYLGHQ�HQ�FXDWUR�FDWHJRUtDV�
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�� 1RGRV�GH�FRQWURO�R�UHJXODGRUHV��� 1RGRV�DGPLQLVWUDWLYRV��� 1RGRV�GH�VHUYLFLRV��� 1RGRV�GH�FRPXQLFDFLRQHV�
&DGD� XQR� GH� HVWRV� QRGRV� FXPSOH� IXQFLRQHV� HVSHFtILFDV� SDUD� OD� RSHUDFLyQ� \�IXQFLRQDPLHQWR GH�OD�UHG
$� 1RGR�GH�&RQWURO
(VWi� FRQIRUPDGR� SRU� WHUPLQDOHV� XELFDGRV� HQ� ORV� HQWHV� UHJXODGRUHV�� FRPR� VRQ� HO�0LQLVWHULR�GH�6DOXG�\�7UDEDMR� � \� OD�6XSHULQWHQGHQFLD�1DFLRQDO�GH�6DOXG��DVt�FRPR�ORV�RUJDQLVPRV�GH�$GPLQLVWUDFLyQ�\�)LQDQFLDFLyQ�FRPR�VRQ�OD�'LUHFFLyQ�'HSDUWDPHQWDO�GH�6DOXG��''6���OD�'LUHFFLyQ�'LVWULWDO�GH�6DOXG��\�OD�'LUHFFLyQ�/RFDO�GH�6DOXG��(VWRV�HQWHV�HVWiQ� HQFDUJDGRV� GH� ODV� UHJXODFLRQHV� GH� VDOXG� HQ� HO� iPELWR� QDFLRQDO�� GHSDUWDPHQWDO� \�PXQLFLSDO� \�� SRU� FRQVLJXLHQWH�� GH� OD� 573677�� (VWH� QRGR� UHFLEH� UHSRUWHV� GHO�IXQFLRQDPLHQWR�GH�OD�UHG�FRQ�HO�ILQ�GH�PRQLWRUHDU�VX�DGHFXDGR�IXQFLRQDPLHQWR�
%� 1RGR�$GPLQLVWUDWLYR
3DUD�XQD�PHMRU�SUHVWDFLyQ�GHO�VHUYLFLR�GH�VDOXG��OD�6~SHU�,QWHQGHQFLD�1DFLRQDO�GH�6DOXG�KD�DXWRUL]DGR�HO�IXQFLRQDPLHQWR�GH�LQVWLWXFLRQHV WDOHV�FRPR�
x (36 �� (QWLGDG� 3URPRWRUD� GH� 6DOXG�� HQFDUJDGDV� GH� DILOLDU�� UHJLVWUDU� \� UHFDXGDU�FRWL]DFLRQHV�GH�ORV�XVXDULRV�DSRUWDQWHV�GHO�VLVWHPD�JHQHUDO�GH�VDOXG�x $56� $GPLQLVWUDGRUD�GHO�5pJLPHQ�6XEVLGLDGR���&XPSOHQ�ODV�PLVPDV�IXQFLRQHV�TXH�ODV�DQWHULRUHV SHUR�SDUD�DTXHOORV�TXH�WLHQHQ�GHUHFKR�D�VHUYLFLR�VXEVLGLDGR�
7DQWR� ODV�(36 FRPR�ODV�$56 SXHGHQ�VHU�GH�FXEULPLHQWR�QDFLRQDO��PXOWLGHSDUWDPHQWDO��GHSDUWDPHQWDO� \�R� PXQLFLSDO�� &DGD� SXQWR� GH� DWHQFLyQ� D� XVXDULRV� FRQVWLWX\H� XQ� QRGRDGPLQLVWUDWLYR�
3DUD�HO�FDVR�GH�OD�573677��VH�HVWi�WUDEDMDQGR�HQ��FRODERUDFLyQ�FRQ�$6)$0,/,$6��OD�FXDO�HV�XQD�$GPLQLVWUDGRUD�GHO�5pJLPHQ�6XEVLGLDGR�R�$56�GH�FXEULPLHQWR�QDFLRQDO�
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$6)$0,/,$6 FXHQWD�FRQ�FHQWURV�GH�DWHQFLyQ�UHJLRQDO�HQ�3RSD\iQ�\�FHQWURV�GH�DWHQFLyQ�ORFDO� HQ� ORV� PXQLFLSLRV� GH� %HODOFi]DU�� %ROtYDU�� (O� 7DPER�� ,Q]i�� 3LHQGDPy�� 3RSD\iQ�3XHUWR�7HMDGD��3XUDFp��6RWDUi�\�7LPEtR�
&� 1RGR�GH�6HUYLFLR
/RV� 1RGRV� GH� 6HUYLFLR� HVWiQ� FRQVWLWXLGRV� SRU� ORV� SXQWRV� GRQGH� VH� SUHVWD� HO� VHUYLFLR�PpGLFR�� HV� GHFLU�� ODV� ,36�� KRVSLWDOHV�� FHQWURV GH� VDOXG�� FRQVXOWRULRV�� ODERUDWRULRV��GURJXHUtDV�� FHQWURV� GH� HVSHFLDOLVWDV�� \� GHPiV� LQVWLWXFLRQHV� GH� VDOXG� SUHVWDGRUDV� GHO�VHUYLFLR�GH�VDOXG�FRQ�TXH�WLHQH�FRQWUDWR�OD�(36�R�OD $56�
(Q� HO� iPELWR� QDFLRQDO�� OD� FODVLILFDFLyQ� GH� ODV� LQVWLWXFLRQHV� � S~EOLFDV� GH VDOXG� HV� OD�VLJXLHQWH�
836 ��81,'$'(6�35,0$5,$6�'(�6$/8'
6RQ�FDVDV�GH�SURPRWRUHV�UXUDOHV�GH�VDOXG�HQ�GRQGH�VH�SUHVWDQ�VHUYLFLRV�FRPR�x 3ULPHURV�DX[LOLRV�x &DPSDxDV�GH�SURPRFLyQ�\�SUHYHQFLyQ�VRFLDO�x 5HPLVLyQ�GH�SDFLHQWHV�D�LQVWLWXFLRQHV�FRQ�PD\RU�MHUDUTXtD�
36 �38(672�'(�6$/8'
6H�HQFXHQWUD�XELFDGR�HQ�SREODFLRQHV�FRQ�VHUYLFLRV�GH�FRPXQLFDFLRQHV�FRQILDEOHV�\��FRQ�EDMD� LQIUDHVWUXFWXUD� GH� FDUUHWHUDV�� (O� SHUVRQDO� PpGLFR� HV� UHGXFLGR�� /RV� VHUYLFLRV� TXH�SUHVWD�VRQ�x &RQVXOWD�PpGLFD�\�RGRQWROyJLFD�x &RQWURO�GH�HQIHUPHGDGHV�x 3URPRFLyQ�\�SUHYHQFLyQ�VRFLDO�
&6 ��&(1752�'(�6$/8'
6H�XELFD�HQ�SREODFLRQHV�SHTXHxDV�R�HQ�FDEHFHUDV�PXQLFLSDOHV��/RV�VHUYLFLRV�TXH�SUHVWD�VRQ�x &RQVXOWD�PpGLFD�\�RGRQWROyJLFD�
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x 8UJHQFLDV�x &RQWURO�GH�HQIHUPHGDGHV�x 3UHYHQFLyQ�\�FRQWURO�
(Q�DOJXQRV�FDVRV�SXHGH�SUHVWDU�VHUYLFLRV�GH�%DFWHULRORJtD�\�DPEXODQFLD�
&+ ��&(1752�+263,7$/
7LHQH�PD\RU�FDSDFLGDG�GH�DWHQFLyQ�\�SUHVWD�ORV�VLJXLHQWHV�VHUYLFLRV�x &RQVXOWD�PpGLFD�\�RGRQWROyJLFD�x +RVSLWDOL]DFLyQ�x 8UJHQFLDV�x &RQWURO�GH�HQIHUPHGDGHV�x /DERUDWRULR�FOtQLFR�x 3UHYHQFLyQ�\�FRQWURO�x 0HGLFDPHQWRV�
+� ��+263,7$/�1,9(/�,
6H�XELFD�HQ�FDEHFHUDV�PXQLFLSDOHV�R�HQ�SREODFLRQHV�PiV�JUDQGHV��3XHGH�SUHVWDU�VHUYLFLRV�GH�KRVSLWDOL]DFLyQ�EiVLFD�
/RV�VHUYLFLRV�TXH�SXHGH�SUHVWDU�VRQ�ORV�VLJXLHQWHV�x &RQVXOWD�PpGLFD�\�RGRQWROyJLFD�x +RVSLWDOL]DFLyQ�x 8UJHQFLDV�\�DPEXODQFLDV�x 5DGLRORJtD�x &LUXJtD�x &RQWURO�GH�HQIHUPHGDGHV�x /DERUDWRULR�FOtQLFR�x 3UHYHQFLyQ�\�FRQWURO�x 0HGLFDPHQWRV�
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+� ��+263,7$/�1,9(/�,,
6H�WLHQHQ�HVSHFLDOLVWDV�HQ�PHGLFLQD�LQWHUQD��SHGLDWUtD��FLUXJtD�\�JLQHFR�REVWHWULFLD��3XHGH�SUHVWDU�VHUYLFLRV�GH�FXLGDGRV�LQWHQVLYRV�HQ�DOJXQRV�FDVRV�
/RV�VHUYLFLRV�TXH�SXHGH�SUHVWDU�VRQ�x &RQVXOWD�PpGLFD�\�RGRQWROyJLFD�x &RQVXOWD�HVSHFLDOL]DGD�x +RVSLWDOL]DFLyQ�\�FXLGDGRV�LQWHQVLYRV�x 8UJHQFLDV�\�DPEXODQFLDV�x 5DGLRORJtD�x &RQWURO�GH�HQIHUPHGDGHV�x /DERUDWRULR�FOtQLFR�x 3UHYHQFLyQ�\�FRQWURO�x 0HGLFDPHQWRV�
& ��&/,1,&$6
5HFLEH�SDFLHQWHV�GH�+RVSLWDOHV�1LYHO�,�\�,,�
+� ��+263,7$/�1,9(/�,,,
3UHVHQWD� ODV� HVSHFLDOL]DFLRQHV� EiVLFDV� \� ODV� VXSUD�HVSHFLDOLGDGHV� FRPR� VRQ�� QHXPRQtD��ILVLRWHUDSLD�� FDUGLRORJtD�� HQWUH� RWUDV�� 3XHGH� RIUHFHU� VHUYLFLRV� HVSHFLDOHV� FRPR��HOHFWURFDUGLRJUDItD�� WRPRJUDItD�� 7$&�� H[iPHQHV� HVSHFLDOHV� GH� ODERUDWRULR�� 7DPELpQ�SUHVWD�VHUYLFLRV�GH�SUiFWLFD�GRFHQWH�
(Q�HO�'HSDUWDPHQWR�H[LVWH�XQ�JUDQ�Q~PHUR�GH�LQVWLWXFLRQHV�GH�VDOXG�GHQWUR�GH�ODV�FXDOHV�HO�������SHUWHQHFHQ�DO�VHFWRU�S~EOLFR�\�HO�������UHVWDQWH�DO�VHFWRU�SULYDGR�
(Q� OD� FLXGDG� GH� 3RSD\iQ� VH� HQFXHQWUDQ� ORFDOL]DGDV� OD�PD\RUtD� GH� ODV� LQVWLWXFLRQHV� GH�VDOXG�DO�LJXDO�TXH�HO�SHUVRQDO�PpGLFR�SRU�VX�FRQGLFLyQ�GH�FDSLWDO�GHO�'HSDUWDPHQWR�
+D\�KRVSLWDOHV�PX\�LPSRUWDQWHV�HQ�OD�DWHQFLyQ�GH�OD�VDOXG�GHO�'HSDUWDPHQWR�FRPR�VRQ�
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(O� +RVSLWDO� 8QLYHUVLWDULR� 6DQ� -RVp�� HO� FXDO� HV� GH� QLYHO� ,,,� \� UHFLEH� SDWRORJtDV� GH� ORV�PXQLFLSLRV� GHO�&DXFD� DO� LJXDO� TXH� GH� RWURV�'HSDUWDPHQWRV� FRPR�VRQ��+XLOD� 1DULxR� \�3XWXPD\R��7LHQH�ODERUDWRULRV�GH�DOWD�FRPSOHMLGDG�\�FXHQWD�FRQ�HO�DSR\R�GH�OD�)DFXOWDG�GH�&LHQFLDV� GH� OD� 6DOXG� GH� OD� 8QLYHUVLGDG� GHO� &DXFD� \� GHO� ODERUDWRULR� GH� JHQpWLFD� GH� OD�PLVPD�
(O�+RVSLWDO�6XVDQD�/ySH]�GH�9DOHQFLD��TXH�WLHQH�FDWHJRUtD�,,�HQ�HO�FXDO�VH�EULQGD�DWHQFLyQ�D�SDFLHQWHV�GH�ORV�PXQLFLSLRV�GHO�&DXFD�WDPELpQ�
([LVWH� RWUR� KRVSLWDO� GH� FDWHJRUtD� ,,� OODPDGR� +RVSLWDO� )UDQFLVFR� GH� 3DXOD� 6DQWDQGHU�ORFDOL]DGR�HQ�6DQWDQGHU�GH�4XLOLFKDR��HQ�GRQGH�VH�DWLHQGHQ�HQ�VX�PD\RUtD�FDVRV�FOtQLFRV�GHO�VXU�RULHQWH�\�OD�SDUWH�QRUWH�GHO�'HSDUWDPHQWR�
([LVWHQ�KRVSLWDOHV�GH�QLYHO�,�HQ���%ROtYDU��(O�7DPER��3RSD\iQ�\�3XHUWR�7HMDGD�
'� 1RGR�GH�&RPXQLFDFLRQHV
/D�PtQLPD�SDUWH�R�HOHPHQWR�TXH�WLHQH��OD�UHG�GH�7HOHPHGLFLQD�SDUD�UHDOL]DU�HO�WUDVODGR�GH�LQIRUPDFLyQ��\�SDUD�HO�DOPDFHQDPLHQWR�GH�OD�PLVPD�HV�XQ�FRPSXWDGRU��3RU�HVWH�PRWLYR��FDGD� FRPSXWDGRU� TXH� SHUWHQH]FD� D� OD�573677 \� TXH� WHQJD� OD� FDSDFLGDG� SDUD� HQYLDU� \�UHFLELU� LQIRUPDFLyQ�FRQVWLWX\H�XQ�1RGR�GH�&RPXQLFDFLRQHV��&RPR�HV�REYLR��KDFH�SDUWH�LQWHJUDO�GH�WRGRV�ORV�GHPiV�QRGRV�
6HJ~Q� ODV�FRQGLFLRQHV�GH� LQIUDHVWUXFWXUD�GH� WHOHFRPXQLFDFLRQHV�TXH�H[LVWDQ�HQ�HO� OXJDU�GRQGH�VH�HQFXHQWUD�LQVWDODGR�HO�QRGR�VH�SUHVHQWDQ�ODV�SRVLELOLGDGHV�GH�FRPXQLFDFLyQ�FRQ�RWURV�QRGRV�GH�OD�UHG�
(VWH� QRGR� SRU� VHU� OD� SDUWH� HQFDUJDGD� GH OD� WUDQVIHUHQFLD� GH� LQIRUPDFLyQ� QHFHVLWD�UHTXHULPLHQWRV�\�UHFXUVRV�WpFQLFRV�HQWUH�ORV�FXDOHV�VH�GHVWDFDQ�ORV�UHFXUVRV�+DUGZDUH�\�6RIWZDUH�\�XQ�SURWRFROR�GH�WUDEDMR�SDUD�SRGHU�OOHYDU�D�FDER�OD�FRPXQLFDFLyQ�FRQ�ODV�RWUDV�SDUWHV�GH�OD�UHG�
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������)81&,21$/,'$'(6�'(/�3/$12�'(�5('
/RV�SODQRV�HQ�OR�TXH�VH�GLYLGH�OD�573677 SUHVHQWDQ�GLYHUVDV�IXQFLRQDOLGDGHV�PHGLDQWH�ODV�FXDOHV�VH�SUHWHQGH�TXH�GH�XQD�PDQHUD� UiSLGD�\�VHJXUD� OD�573677�SXHGD�SUHVWDU� ORV�VHUYLFLRV�GH�7HOHPHGLFLQD�\� �7HOHVDOXG� VROLFLWDGRV��&DGD� IXQFLRQDOLGDG�GHEHUi�FXPSOLU�WDUHDV�HVSHFtILFDV�TXH�FRQFOX\DQ�HQ�HO�EXHQ�IXQFLRQDPLHQWR�GH�OD�573677�
'H�PDQHUD�JHQHUDO�ODV�IXQFLRQDOLGDGHV�GH�OD�UHG�GH�7HOHPHGLFLQD�VRQ�ODV�VLJXLHQWHV�

�� &RQILJXUDFLyQ��� *HVWLyQ�GH�%DVHV�GH�GDWRV��� &RQWURO��� 6XSHUYLVLyQ��� $WHQFLyQ�DO�XVXDULR��� 0DQHMR�GH�VHJXULGDG�GH�FDGD�SXQWR��� $GPLQLVWUDFLyQ�GH�PHQVDMHV��� $GPLQLVWUDFLyQ�GH�IDOODV��� 0DQWHQLPLHQWR���� $QiOLVLV�GH�GHVHPSHxR���� $QiOLVLV�ILQDQFLHUR���� 3ODQLILFDFLyQ���� ,QJHQLHUtD�
/DV�IXQFLRQDOLGDGHV�TXH�SUHVHQWD�HVWH�SODQR�VRQ�ODV�VLJXLHQWHV�
�� &RQILJXUDFLyQ�
&RPR� VH� PHQFLRQy� DQWHULRUPHQWH� OD� GLYHUVLGDG� GH� WLSRV� GH� QRGRV� UHTXLHUH� XQD�FRQILJXUDFLyQ� TXH� VH� DGDSWH� D� OD� IXQFLyQ� TXH� GHVHPSHxD� GLFKR� QRGR� HQ� OD� UHG� GH�7HOHPHGLFLQD���3DUD�OD�FRQILJXUDFLyQ�GH�WRGRV�ORV�HTXLSRV�TXH�ORV�VRSRUWDQ�VH�GHEHQ�WHQHU�HQ� FXHQWD� ORV� SURWRFRORV�� ODV� OLPLWDFLRQHV�� ODV� GLYHUVDV� SRVLELOLGDGHV� GH� WUDEDMR�� HQWUH�RWURV�� WDQWR� D� QLYHO� GHO� +DUGZDUH� FRPR� D� QLYHO� GHO� 6RIWZDUH� TXH� FRQWUROD� HO�IXQFLRQDPLHQWR�GH�ORV�PLVPRV�
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(VWD�IXQFLRQDOLGDG�SHUPLWH��HMHUFHU�FRQWURO�VREUH�ORV�HOHPHQWRV�GH�UHG��UHFRJHU�\�HQYLDU�GDWRV� GHVGH� \� KDFLD� RWURV� HOHPHQWRV�� GH� LJXDO� PDQHUD� DOPDFHQD� ORV� SURFHGLPLHQWRV�UHTXHULGRV�SDUD�SRQHU�XQ�HTXLSR�HQ�VHUYLFLR��HO�HVWDGR�GH�OD�XQLGDG��HV�GHFLU�VL�pVWD�HVWi�HQ�VHUYLFLR��VWDQG�E\�R�IXHUD�GH�VHUYLFLR�
/DV� IDFLOLGDGHV� GH� LQVWDODFLyQ� � GH� QXHYRV� HTXLSRV� \� UHPRFLyQ� GH� ORV� PLVPRV� VL� HV�QHFHVDULR�� OD� LQVWDODFLyQ� GH� SURJUDPDV� GHVGH� HO� VLVWHPD�GH� EDVH� GH� GDWRV� VRQ� WDPELpQ�FRQWHPSODGDV�SRU�HVWD�IXQFLRQDOLGDG�
�� *HVWLyQ�GH�%DVHV�GH�GDWRV���
(Q�ODV�EDVHV�GH�GDWRV�SDUD�HO�SODQR�GH�UHG�VH�WLHQH�UHJLVWUDGD�OD�LQIRUPDFLyQ�UHODFLRQDGD�FRQ� OD� XELFDFLyQ� \� HO� HVWDGR� GH� ORV� QRGRV� TXH� FRQIRUPDQ� OD�573677 FRQFHUQLHQWH� D�DFWLYLGDG��LQDFWLYLGDG��SHULRGRV�GH�IDOOD��IXHUD�GH�VHUYLFLR��PDQWHQLPLHQWR�\�VWDQG�E\�
�� &RQWURO�
(V� GH� JUDQ� LPSRUWDQFLD� HVWDEOHFHU� XQ� FRQWURO� HQ� HO� IXQFLRQDPLHQWR� GH� ORV� QRGRV�GHSHQGLHQGR�GH�VXV�FDUDFWHUtVWLFDV�SULQFLSDOHV��HV�GHFLU��VL�HO�QRGR�HV�GH�VHUYLFLR�VH�GHEH�GHWHUPLQDU� XQD� VHFXHQFLD� GH� RSHUDFLyQ� HQ� FXDQWR� D� OD� FDSWDFLyQ� GH� OD� LQIRUPDFLyQ�PpGLFD�� OR�PLVPR�VL�HO�QRGR�HV�GH�FRPXQLFDFLRQHV�VH�GHEH�HVWDEOHFHU� OD�VHFXHQFLD�TXH�GHEH�VHJXLU�SDUD�SRGHU�FRPXQLFDUVH�FRQ�RWUR�QRGR�GH�OD�UHG��GH�HVWD�PDQHUD�VH�SXHGHQ�FRUUHJLU�ODV�IDOODV�GH�XQD�PDQHUD�PiV�UiSLGD�\�HILFLHQWH�
(V� LPSRUWDQWH� HVWDEOHFHU� FRPR�XQ�SODQ� OyJLFR GH�VHJXLPLHQWR�SDUD�FDGD�RSHUDFLyQ�TXH�FDGD� QRGR� HVWp� HQ� FDSDFLGDG� GH� HMHFXWDU� IDFLOLWDQGR� ORV� SURFHVRV� GH� FDSDFLWDFLyQ� \�GLVPLQXFLyQ�HQ�ODV�IDOODV�GHO�VLVWHPD�
�� 6XSHUYLVLyQ�
0HGLDQWH� HVWD� IXQFLRQDOLGDG� VH�KDFH�XQD� UHYLVLyQ�GHO� IXQFLRQDPLHQWR�GH�FDGD�QRGR��HV�GHFLU��VH�FRQWUROD�OD�VHFXHQFLD�HVWDEOHFLGD�GH�RSHUDFLyQ��&RPR�FDGD�QRGR�WLHQH�GLIHUHQWHV�IXQFLRQHV� HV� QHFHVDULR� UHDOL]DU� XQ� FKHTXHR� GHO� GHVDUUROOR� GH� FDGD� XQD� GH� HOODV� SDUD�YHULILFDU� OD� ySWLPD� SUHVWDFLyQ� GH� ORV� VHUYLFLRV� D� ORV� XVXDULRV� \� DGHPiV� HO� DGHFXDGR�IXQFLRQDPLHQWR�\�FXPSOLPLHQWR�GH�ORV�REMHWLYRV�GHQWUR�GH�OD�573677�
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�� $WHQFLyQ�DO�XVXDULR�
'HELGR� D� TXH� GLIHUHQWHV� WLSRV�GH� XVXDULRV�PDQHMDQ� ORV�GLIHUHQWHV� QRGRV�� HV� LPSRUWDQWH��SHUPLWLU� OD� RSLQLyQ� GHO� IXQFLRQDPLHQWR� GH� ORV� PLVPRV� GH� DFXHUGR� DO� SDSHO� TXH�GHVHPSHxHQ�ORV�XVXDULRV�GHQWUR�GH�OD�UHG��'H�HVWD�PDQHUD�VH�SXHGH�PHMRUDU�HO�VLVWHPD��&RPR� PHGLR� SDUD� TXH� ORV� XVXDULRV� UHDOLFHQ� VXJHUHQFLDV� VH� SURSRQH� OD� XWLOL]DFLyQ� GH�FRUUHR�HOHFWUyQLFR��R�SRU�PHGLR�GH�EX]yQ�GH�TXHMDV�\�VXJHUHQFLDV�
�� 0DQHMR�GH�VHJXULGDG�GH�FDGD�SXQWR�
$O� LJXDO�TXH�HQ�HO�SODQR�GH�FRPXQLFDFLRQHV�HV� LPSRUWDQWH�TXH� ORV�GLYHUVRV�QRGRV�VHDQ�PDQHMDGRV� SRU� SHUVRQDV� FDSDFLWDGDV� SDUD� HOOR�� HYLWDQGR� GH� HVWD� PDQHUD� IDOODV�� /DV�UHVWULFFLRQHV� SDUD� DOJXQRV� GH� ORV� QRGRV� VRQ�PD\RUHV� TXH� SDUD� RWURV� SRU� HMHPSOR�� ORV�QRGRV�GH�VHUYLFLR�GHEHQ�VHU�PDQLSXODGRV�SRU�SHUVRQDO�SULQFLSDOPHQWH�PpGLFR�\D�TXH�DTXt�VH� WLHQH� FRQWDFWR� GLUHFWDPHQWH� FRQ� ODV� HQIHUPHGDGHV� GH� ORV� SDFLHQWHV� \� IDOODV� SRU�LQH[SHULHQFLD�SXHGHQ�WUDHU�JUDQGHV�HUURUHV�HQ�GLDJQyVWLFRV�\��FRPR�FRQVHFXHQFLD��HQ�ORV�SDFLHQWHV��/RV�QRGRV�UHJXODGRUHV�\�ORV�QRGRV�DGPLQLVWUDGRUHV�VRQ�RSHUDGRV�SRU�SHUVRQDV�TXH�HVWiQ�GLUHFWDPHQWH�UHODFLRQDGRV�FRQ�ODV�HQWLGDGHV�GHO�JRELHUQR�\�OD�DGPLQLVWUDFLyQ�GH�OD�UHG�
�� $GPLQLVWUDFLyQ�GH�IDOODV�
'HELGR�D� OD�GLYHUVLGDG�GH�QRGRV�\�IXQFLRQHV�GHQWUR�GH� OD�573677 VH�SXHGHQ�SUHVHQWDU�WDPELpQ� JUDQ� FDQWLGDG� GH� IDOODV� WDQWR� DO� QLYHO� GH� +DUGZDUH� FRPR� HQ� HO� 6RIWZDUH� TXH�FRQWUROD� HO� IXQFLRQDPLHQWR� GH� ORV� HTXLSRV�� � 3DUD� FDGD� FDVR� HV� QHFHVDULR� HVWDEOHFHU� ODV�SRVLEOHV� FDXVDV� \� SRVWHULRUPHQWH� ODV� SRVLEOHV� VROXFLRQHV� FRQWDQGR� FRQ� SHUVRQDO�HVSHFLDOL]DGR�SDUD�VX�WUDWDPLHQWR�
*UDFLDV� D� HVWD� IXQFLRQDOLGDG�� HV� SRVLEOH� GHWHFWDU�� DLVODU� \� FRUUHJLU� HO� IXQFLRQDPLHQWR�DQRUPDO�GH�OD�UHG�\�VX�HQWRUQR�PHGLDQWH�HO�PRQLWRUHR�GH�IDOODV�FDVL�HQ�WLHPSR�UHDO�GH�ORV�HOHPHQWRV��*HQHUDOPHQWH�HO�HTXLSR�R�HOHPHQWR�GH�UHG�DIHFWDGR�KDFH�XQD�LQGLFDFLyQ�D�OD�UHG� OD� FXDO� VH� HQFDUJD� GH� GHWHUPLQDU� OD� QDWXUDOH]D� \� VHYHULGDG� GH� OD� IDOOD�PHGLDQWH� HO�HVWXGLR�GH�ORV�HIHFWRV�TXH�OD�DYHUtD�FDXVD�VREUH�ORV�VHUYLFLRV�SUHVWDGRV� /D�GHWHFFLyQ�GH��ODV�IDOODV�\�OD�UHDOL]DFLyQ�GH�SUXHEDV�SXHGH�UHDOL]DUVH�GH�PDQHUD�UXWLQDULD�R�SRU�GHPDQGD��R� GH�PDQHUD� GLUHFWD� FXDQGR� OD� UHG� VROLFLWD� DO� HOHPHQWR� GH� UHG� DFFHVR� SDUD� DQDOL]DU� ODV�
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FDUDFWHUtVWLFDV�R�GH�PDQHUD�LQGLUHFWD�RUGHQiQGROH�DO�HTXLSR�WHUPLQDO�TXH�KDJD�HO�DQiOLVLV�\�UHSRUWH�GH�ORV�UHVXOWDGRV�
�� $QiOLVLV�GH�GHVHPSHxR�
(Q�HO�DQiOLVLV�GH�GHVHPSHxR�VH�DOPDFHQDQ�R�VH�HVWXGLDQ�ODV�HVWDGtVWLFDV�GH�FDGD�XQR�GH�ORV�QRGRV�TXH�FRQIRUPDQ� OD�573677 GH�DFXHUGR� � D� VX� IXQFLyQ�GHQWUR�GH� OD�PLVPD��6H�HVWXGLD�HO�HVWDGR�GH� ORV�QRGRV�HQ�FXDQWR�D�IXQFLRQDPLHQWR�� IDOODV�RFXUULGDV��HO�QLYHO�GH�FRQILDELOLGDG� GHO� VLVWHPD� \� ODV� RSLQLRQHV� GH� ORV� XVXDULRV�� 0HGLDQWH� HVWH� VLVWHPD� VH�HYDOXDUi�FRQVWDQWHPHQWH�HO�IXQFLRQDPLHQWR�JHQHUDO�GH�ORV�QRGRV�GH�OD�UHG�
(Q� IRUPD�JHQHUDO�� VH� UHDOL]D�XQD�HYDOXDFLyQ�\� UHSRUWH� VREUH�HO�FRPSRUWDPLHQWR�GH� � ORV�HTXLSRV� � \� OD� HIHFWLYLGDG� GH� OD� UHG�� OD� UHFROHFFLyQ�GH� ORV�GDWRV� WLHQH� FRPR�REMHWLYR� OD�UHDOL]DFLyQ� GH�PRQLWRUHR� \� SURFHGLPLHQWRV� FRUUHFWLYRV� TXH� D\XGHQ� HQ� OD� SODQHDFLyQ� \�DQiOLVLV�VREUH�OD�UHG�\�ORV�HOHPHQWRV�GH�OD�PLVPD�
2WUDV� IXQFLRQDOLGDGHV� DVRFLDGDV� D� pVWD� FRPR� ORV� VRQ� OD� GH� PRQLWRUHR� \� UHQGLPLHQWR�GHWHUPLQDQ�OD�FDOLGDG�GH�ORV�SDUiPHWURV�PRQLWRUHDGRV�FRQ�HO�ILQ�GH�GHWHFWDU�GHWHULRURV�HQ�XQLGDGHV�GH�HTXLSRV�\�ODV�GH�REVHUYDFLyQ�GH�FDOLGDG�GH�VHUYLFLR�HVWXGLDQ�OD�HILFDFLD�FRQ�OD�TXH�OD�UHG�SUHVWD�HO�VHUYLFLR�SDUD�UHFRJHU�GDWRV�GHVGH�ORV�WHUPLQDOHV�GH�UHG�\�VRSRUWDU�ODV�PHMRUDU�HQ�OD�FDOLGDG�GHO�VHUYLFLR��4R6��
����$QiOLVLV�ILQDQFLHUR
(Q�HO�DQiOLVLV�ILQDQFLHUR�VH�WLHQH�HO�FRVWR WRWDO�GH�ORV�QRGRV�GH�OD�573677��HVWR�LQFOX\H�HO�FRVWR� GH� ORV� HTXLSRV� QHFHVDULRV� SDUD� HO� IXQFLRQDPLHQWR� GH� FDGD� QRGR�� HO� SHUVRQDO�FDSDFLWDGR�SDUD�HO�PDQWHQLPLHQWR�GH�ORV�PLVPRV�\�HO�FRVWR�GH�ORV�UHFXUVRV�6RIWZDUH�
3HUPLWH�PHGLU� OD�XWLOL]DFLyQ�GHO� VHUYLFLR�GH� UHG�\�GHWHUPLQDU�HO�FRVWR�GH� OD�XWLOL]DFLyQ��SURSRUFLRQD� IDFLOLGDGHV�GH� UHFROHFFLyQ�GH� UHJLVWURV�GH� IDFWXUDFLyQ�\�HVWDEOHFLPLHQWR�GH�SDUiPHWURV�GH�WDULILFDFLyQ�SDUD�HO�XVR�GH�ORV�VHUYLFLRV�
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����3ODQLILFDFLyQ�
(Q� HVWD� IXQFLRQDOLGDG� VH� HVWDEOHFHQ� ORV� SODQHV� GH� ORV� GLIHUHQWHV� QRGRV� GH� OD� UHG�FRQFHUQLHQWHV� DO�Q~PHUR�GH�QRGRV�� FDUDFWHUtVWLFDV�GH� FDGD�XQR�GH�HOORV�� OD� IXQFLyQ�TXH�FXPSOH�FDGD�QRGR�GHQWUR�GH�OD�UHG��HQWUH�RWURV�
(Q�FDVR�GH�H[SDQVLyQ�GH�OD�573677��PHGLDQWH�HVWD�IXQFLRQDOLGDG�VH�HVWDEOHFH�HO�WLSR�GH�QRGR� TXH� VH� YD� D� DJUHJDU�� VXV� FDUDFWHUtVWLFDV�� VXV� LQWHUDFFLRQHV� FRQ� RWURV� QRGRV�� ODV�FDSDFLGDGHV�GH�RSHUDFLyQ�\�VX�QLYHO�
����,QJHQLHUtD�
'HELGR� D� OD� H[LVWHQFLD� GH� YDULRV� WLSRV� GH� QRGRV� HQ� OD�573677 FRPR� VRQ�� � ORV� QRGRV�DGPLQLVWUDWLYRV� ORV� QRGRV� GH� VHUYLFLR�� ORV� QRGRV� GH� FRPXQLFDFLRQHV� \� ORV� QRGRV� GH�FRQWURO� R� UHJXODGRUHV�� FDGD� XQR� GH� HOORV� GHSHQGLHQGR� GHO� SDSHO� TXH� GHVHPSHxD� HVWi�FRQIRUPDGR� SRU� XQ� GHWHUPLQDGR� � WLSR� GH� � KHUUDPLHQWDV� � 6RIWZDUH� \�+DUGZDUH� SDUD� VX�IXQFLRQDPLHQWR��
'H�HVWD IRUPD�� VH�GHEHQ�GHWHUPLQDU�HO� WLSR�GH�DSOLFDFLRQHV�TXH�FDGD�QRGR� � LQYROXFUD�\��HVWDEOHFHU�SODQHV�GH�LQVWDODFLRQHV�GH�FDGD�XQR�GH�HOORV��
����3/$12�'(�&2081,&$&,21(6
������'(6&5,3&,Ï1�*(1(5$/
(O� SODQR� GH� UHG� GHEH� HVWDU� FRQVWLWXLGR� SRU� OD� IRUPD� FRPR� LQWHUDFW~DQ� ORV� QRGRV� GH�FRQH[LyQ� DQWHULRUPHQWH� GHVFULWRV�� ORV� SURWRFRORV� \� UHFXUVRV� TXH� XWLOL]DQ� \� VX�DGPLQLVWUDFLyQ�
&RPR�VH�VDEH��SDUD�TXH�HVWRV�QRGRV�SXHGDQ�FRPXQLFDUVH�HQWUH�HOORV�VH�YD�D�KDFHU�XVR�GH�OD�LQIUDHVWUXFWXUD�WtSLFD�EiVLFD�GH�FRPXQLFDFLRQHV�H[LVWHQWH��FRPR�OR�GHPRVWUy�HO�HVWXGLR�UHDOL]DGR�HQ�HO�'HSDUWDPHQWR�GHO�&DXFD��TXH�HVWi�FRPSUHQGLGD�SRU�ODV�VLJXLHQWHV�UHGHV�
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x 5HG�GH�,QWHUQHW�x 5HG�7HOHIyQLFD�3~EOLFD�
(V�LPSRUWDQWH�FRQVLGHUDU�FDGD�XQR�GH�ORV�SRVLEOHV�PHGLRV�GH�WUDQVPLVLyQ�TXH�VH�SXHGHQ�HQFRQWUDU� HQ� ODV� UHGHV� GH� FRPXQLFDFLRQHV� SDUD� UHDOL]DU� HO� WUDQVSRUWH� GH� OD� LQIRUPDFLyQ�PHGLFD��R�DGPLQLVWUDWLYD�GHQWUR�GH�OD�573677�
x 3DU�GH�FREUH�x )LEUD�ySWLFD�x ,QDOiPEULFR�
&DGD� XQR� GH� HVWRV�PHGLRV� SUHVHQWD� FDSDFLGDGHV�� UHTXLVLWRV� \� FDUDFWHUtVWLFDV� GLIHUHQWHV�SDUD� SRGHU� OOHYDU� D� FDER� OD� WUDQVPLVLyQ� GH� OD� LQIRUPDFLyQ� HQ� FXHVWLyQ� SDUD� PD\RU�LQIRUPDFLyQ�UHPLWLUVH�DO�DQH[R�'�
$�FRQWLQXDFLyQ�VH�YD�D�KDFHU�XQD�GHVFULSFLyQ�GHO�FRPSRUWDPLHQWR�GH�ORV�QRGRV�HQ�FDGD�XQD�GH�ODV�UHGHV�PHQFLRQDGDV�
$��,QWHUQHW�
$O�KDEODU�GH�,QWHUQHW�VH�GHEHQ�FRQVLGHUDU�WUHV�HQWLGDGHV�
x (O�XVXDULR�ILQDO�TXLHQ�TXLHUH�WHQHU�HO�VHUYLFLR�GH�,QWHUQHW�x (O�SURYHHGRU�GH�VHUYLFLR�GH�GDWRV�TXH�RIUHFH�DO�VHUYLFLR��GH�DFFHVR�D�,QWHUQHW�X�RWUR�WLSR�GH�GDWRV�x 3URYHHGRUHV� GH� WHOHIRQtD�� FRPXQLFDFLRQHV LQDOiPEULFDV� \� VHUYLFLRV� GH� FDEOH� TXH��RIUHFHQ�OD�FRQHFWLYLGDG�HQWUH�HO�XVXDULR�ILQDO�\�ORV�SURYHHGRUHV�GHO�VHUYLFLR�GH�GDWRV�
0LHQWUDV�TXH�SDUD�OD�WHOHIRQtD�\�ODV�FRPXQLFDFLRQHV�LQDOiPEULFDV��DFFHVR�HV�OD�FRQH[LyQ�GH�UHG�GHVGH�HO�XVXDULR�ILQDO��HQ�VX�FDVD�X�RILFLQD��\�ORV�SXQWRV�WHUPLQDOHV�GH�XQD�SODQWD�TXH�VH�HQFXHQWUD�GHQWUR�GH�XQ�QRGR�SUHVWDGRU�GH�VHUYLFLRV�GH�FRPXQLFDFLRQHV�GH�XQD�UHG�GH� HVWH� WLSR�� HO� DFFHVR� SRU� ,63 �,QWHUQHW� 6HUYLFH� 3URYLGHU�� SXHGH� HQWHQGHUVH� FRPR� OD�FRQH[LyQ� GHVGH� HO� XVXDULR� KDVWD� OD� UHG�� HV� GHFLU� KDVWD� HO� QRGR� GH� DFFHVR� R� *DWHZD\�
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SHUWHQHFLHQWH�D�OD�,63��GH�DTXt�TXH�SDUD�OD�,63� HO�DFFHVR�WHOHIyQLFR�\�OD�UHG�GH�WUDQVSRUWH�VRQ�DPERV�SDUWH�GHO�DFFHVR�
%��5HG�WHOHIyQLFD�3~EOLFD
3DUD� WUDQVPLWLU� LQIRUPDFLyQ� �GDWRV�� LPiJHQHV� \� DXGLR�� HV QHFHVDULR� TXH� HO� QRGR� GH�FRPXQLFDFLRQHV�FXPSOD�FRQ�DOJXQRV�UHTXLVLWRV�WpFQLFRV�PtQLPRV�FRPR�VRQ�OD�XWLOL]DFLyQ�GH�XQ�GLVSRVLWLYR�TXH�DGDSWH�OD�LQIRUPDFLyQ�GHO�FRPSXWDGRU�DO�PHGLR�GH�WUDQVPLVLyQ�TXH�SXHGH�VHU�HQ� OD�PD\RUtD� GH� ORV�FDVRV�XQ�PyGHP��XQD� OtQHD�WHOHIyQLFD�\�XQ�VRIWZDUH�GH�FRPXQLFDFLRQHV�TXH�SHUPLWD�GHVDUUROODU�OD�DSOLFDFLyQ�SRU�PHGLR�GH�HVWRV�HOHPHQWRV�
(Q�FDVR�GH�TXH�HO�GLVSRVLWLYR�GH�DGDSWDFLyQ�DO�PHGLR�VHD�XQ�PyGHP�HO�SURFHGLPLHQWR�GHO�QRGR�GH�FRPXQLFDFLRQHV�HV�HO�VLJXLHQWH�
(O� QRGR� GH� FRPXQLFDFLRQHV� TXH� GHVHD� WUDQVPLWLU� GHEH� LGHQWLILFDU� DO� QRGR� UHPRWR� SDUD�LQLFLDU�OD�VHVLyQ��3RU�PHGLR�GHO�PyGHP�VH�DFFHGH�D�OD�UHG�WHOHIyQLFD�TXH�EULQGD�HO�PHGLR�GH�WUDQVPLVLyQ�SDUD�TXH�OD�LQIRUPDFLyQ�HQ�FXHVWLyQ�VH�SXHGD�WUDVODGDU�
/D�PLVPD�UHG�WHOHIyQLFD�UHDOL]D�HO�HQUXWDPLHQWR�GH�OD�LQIRUPDFLyQ�
8QD� YH]� HVWDEOHFLGD� OD� VHVLyQ� HQWUH� ORV� QRGRV�� HV� GHFLU�� FXDQGR� ORV� PyGHP� VH� KDQ�FRQHFWDGR��VH�SURFHGH�D�UHDOL]DU� OD� WUDQVIHUHQFLD�GH�OD�LQIRUPDFLyQ�GHVHDGD�PHGLDQWH�OD�XWLOL]DFLyQ� GH� XQ� 6RIWZDUH� GHWHUPLQDGR�� (V� LPSRUWDQWH� TXH� HO� VRIWZDUH� SHUPLWD� OD�YHULILFDFLyQ�GH�OD�LQIRUPDFLyQ�WUDQVSRUWDGD�SDUD�JDUDQWL]DU�OD�HILFLHQFLD�GH�OD�WUDQVPLVLyQ�
/D� VHVLyQ� ILQDOL]D� FXDQGR� ORV� PyGHP� OLEHUDQ� ORV� FLUFXLWRV� WHOHIyQLFRV�� KDEODQGR� HQ�WpUPLQRV�GH�WHOHIRQtD�FRUUHVSRQGH�DO�PRPHQWR HQ�TXH�XQR�GH�HOORV�R�ORV�GRV�FXHOJDQ�HO�WHOpIRQR�
������)81&,21$/,'$'(6�'(/�3/$12�'(�&2081,&$&,21(6
6H� VDEH� TXH� HO� SODQR� GH� FRPXQLFDFLRQHV� HVWi� VRSRUWDGR� HQ� OD� LQIUDHVWUXFWXUD� GH�FRPXQLFDFLRQHV�H[LVWHQWH�\�WLHQH�OD�IXQFLyQ�SULQFLSDO�GH�WUDQVPLWLU�OD�LQIRUPDFLyQ�PpGLFD�HQ�IRUPD�FRQILDEOH��/DV�IXQFLRQDOLGDGHV�TXH�SUHVHQWD�HVWH�SODQR�VRQ�ODV�VLJXLHQWHV�
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����&RQILJXUDFLyQ�
3DUD� SRGHU� UHDOL]DU� HO� SURFHVR� GH� FRPXQLFDFLRQHV� HV� QHFHVDULR� KDFHU� OD� FRQILJXUDFLyQ�WDQWR�GHO�+DUGZDUH�FRPR�GHO�6RIWZDUH�GH�FRPXQLFDFLRQHV�TXH�OR�PDQHMDQ��'H�HVWD�IRUPD�VH�JDUDQWL]D�XQ�DGHFXDGR�IXQFLRQDPLHQWR�GH�ORV�HTXLSRV�
���*HVWLyQ�GH�EDVHV�GH�GDWRV�
(Q� ODV� EDVHV� GH� GDWRV� GHO� SODQR� GH� FRPXQLFDFLRQHV� VH� WHQGUiQ� UHJLVWUDGRV� WRGRV� ORV�DVSHFWRV� TXH� HVWpQ� YLQFXODGRV� D� ORV� SURFHVRV� GH� FRPXQLFDFLRQHV� GHQWUR� GH� OD� UHG� GH�7HOHPHGLFLQD��FRPR�VRQ�DVSHFWRV�GH�GHVHPSHxR�GH�ODV�FRPXQLFDFLRQHV��IXQFLRQDPLHQWR��PRPHQWR�HQ�TXH�ODV�RSHUDFLRQHV�VRQ�UHDOL]DGDV��IDOODV�HQ�ODV�FRPXQLFDFLRQHV��ODV��UHGHV�SRU�ODV�FXDOHV�HVWiQ�LQWHUDFWXDQGR�ORV�GLYHUVRV�QRGRV�GH�OD�UHG��HO�6RIWZDUH�\�+DUGZDUH�GH�FRPXQLFDFLRQHV�TXH�VH�SUHVHQWDQ�HQ�ORV�QRGRV��HQWUH�RWURV�
���&RQWURO�
&XDQGR�VH�UHDOL]D�XQD�WUDQVIHUHQFLD�GH�LQIRUPDFLyQ�R�XQD�FRPXQLFDFLyQ�HQWUH�GRV�SXQWRV�GH� OD� UHG�� HV� LPSRUWDQWH� HVWDEOHFHU�XQD� VHFXHQFLD�\� FRQWURO�GH� HVWH�SURFHVR�SDUD�SRGHU�GHWHUPLQDU� XQD� SRVLEOH� IDOOD�� 'H� OD�PLVPD� IRUPD� KDFHU� XQD� UHYLVLyQ� R� HYDOXDFLyQ� GHO�SURFHVR�GH� FRQH[LyQ�R� FRPXQLFDFLyQ�TXH� VH� HVWp� OOHYDQGR�D� FDER�� HV�GHFLU��GHWHUPLQDU�FyPR� VH� FRPSRUWD� OD� UHG�� ODV� YHORFLGDGHV� TXH� VH� HVWiQ�PDQHMDQGR� SDUD� HO� HQYtR� GH� OD�LQIRUPDFLyQ�\�VX�VDWLVIDFWRULD�WUDQVIHUHQFLD�
3DUD�HO�FDVR�GH�OD�UHG�GH�,QWHUQHW�
/D�FRQH[LyQ�VH�KDFH�PHGLDQWH�XQ�PyGHP�KDFLHQGR�XQD�OODPDGD�DO�SURYHHGRU�GH�VHUYLFLRV�GH� ,QWHUQHW� R� ,63 SHUPLWLHQGR� OD�H[SORUDFLyQ�HQ�EXVFD�GH� LQIRUPDFLyQ�R�GH�VHUYLFLRV�R�WDPELpQ�VH��SXHGH�UHDOL]DU�SRU�PHGLR�GH�WDUMHWDV�GH�UHG�VL�VH�HVWD�GHQWUR�GH�XQD�UHG�/$1TXH�WHQJD�DFFHVR�D�,QWHUQHW�
(O�WLHPSR�GH�WUDQVIHUHQFLD�GH�GDWRV�GHQWUR�GH�,QWHUQHW�SXHGH�GHSHQGHU�GH�YDULRV�IDFWRUHV�FRPR�VRQ�HO�WUiILFR�TXH�VH�PDQHMH�GHQWUR�GH�OD�UHG�R�SRU�SUREOHPDV�TXH�VH�SUHVHQWHQ�HQ�HO�
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,63�� (VWH� WLHPSR� GH� WUDQVIHUHQFLD� YD� D� DIHFWDU� HQ� HVWRV� FDVRV� HO� WUDQVSRUWH� GH� OD�LQIRUPDFLyQ�GHVHDGD�
3DUD�HO�FDVR�GH�OD�UHG�WHOHIyQLFD�

�� &RQHFWDUVH�SRU�PHGLR�GHO�PyGHP�DO�OXJDU�GHVHDGR��� (O�6RIWZDUH�GH�FRPXQLFDFLRQHV�GHEH�SURYHHU�OD�IDFLOLGDG�SDUD�GHWHUPLQDU�HO�GHVWLQR�GH�OD�LQIRUPDFLyQ��� 0LUDU�OD�YHORFLGDG�GH�WUDQVIHUHQFLD��� 0LUDU�HO�WLHPSR�GH�WUDQVPLVLyQ�GH�OD�FRPXQLFDFLyQ�
����6XSHUYLVLyQ�
0HGLDQWH� HVWD� IXQFLRQDOLGDG� VH� KDFH� XQ� DQiOLVLV� GH� ORV� UHJLVWURV� TXH� VH� WLHQHQ� GHO�FRPSRUWDPLHQWR�KLVWyULFR�GH�OD�UHG�SDUD�UHDOL]DU�WRPD�GH�GHFLVLRQHV�FRQ�HO�ILQ�GH�PHMRUDU�ORV�DVSHFWRV�TXH�SUHVHQWHQ�GHILFLHQFLDV��
����$WHQFLyQ�DO�XVXDULR�
0HGLDQWH�HVWD�IXQFLRQDOLGDG�VH�SHUPLWH�DO�XVXDULR�VHU�SDUWtFLSH�GH�OD�UHG�GH�7HOHPHGLFLQD�GiQGROH� OD� RSRUWXQLGDG� GH� RSLQDU� VREUH� HO� VLVWHPD� GH� FRPXQLFDFLRQHV�� 3DUD� HVWR� VH�SXHGHQ� XWLOL]DU� HO� VLVWHPD� GH� FRPXQLFDFLyQ� HOHFWUyQLFD� R� XQ� EX]yQ� GH� TXHMDV� R�VXJHUHQFLDV�
���0DQHMR�GH�VHJXULGDG�GH�FDGD�SXQWR�
3DUD�XQD DGHFXDGD�\�VDWLVIDFWRULD� WUDQVIHUHQFLD�GH� LQIRUPDFLyQ�GHQWUR�GH�OD�573677�HV�QHFHVDULR� UHVWULQJLU� HO� DFFHVR� GH� SHUVRQDO� QR� DXWRUL]DGR� D� ORV� HTXLSRV� \� UHFXUVRV� GH�FRPXQLFDFLRQHV�SDUD�DVt�GH�HVWD�PDQHUD�HYLWDU�PDODV�FRQILJXUDFLRQHV��PRGLILFDFLRQHV�\�GDxRV�HQ�ORV�HTXLSRV�TXH�SXHGDQ�SRQHU�HQ�SHOLJUR�OD�VHJXULGDG�\�IXQFLRQDPLHQWR�GH�OD�UHG�\��DGHPiV�GH�ORV�XVXDULRV�GH�OD�PLVPD��
(Q�FDVR�GH�IDOODV�GH�VHJXULGDG�GHEH�JHQHUDUVH�XQD�DODUPD�DO�SHUVRQDO�FDSDFLWDGR�\�FRQ�WRWDO�FRQRFLPLHQWR�GHO�VLVWHPD�SDUD�OD�VROXFLyQ GH�ODV�PLVPDV�
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(O�XVXDULR�GH� ORV�VHUYLFLRV�GH�OD�573677 GHEH�HVWDU�DLVODGR�GHO�SURFHVR�GH�GHWHFFLyQ�\�FRUUHFFLyQ�GH�HUURUHV�TXH�VH�SUHVHQWH�D�HVWH�QLYHO�\D�TXH��VRODPHQWH�UHFLEH�ORV�VHUYLFLRV�TXH�RIUHFH�OD�UHG�
���$GPLQLVWUDFLyQ��GH�PHQVDMHV�
(VWD�IXQFLRQDOLGDG�WLHQH�FRPR�REMHWLYR�DOPDFHQDU�WRGD�OD�LQIRUPDFLyQ�FRUUHVSRQGLHQWH�D�ORV�QRGRV�HQ�FXDQWR�D�ODV�GLIHUHQWHV�SRVLELOLGDGHV�GH�FRPXQLFDFLyQ�GHQWUR�GH��OD�573677��LQIRUPDFLyQ� FRUUHVSRQGLHQWH� D� ORV� QRGRV� FRQ� ORV� FXDOHV� HV� SRVLEOH� FRQHFWDUVH� \�HVWDEOHFLPLHQWR�GH�UXWDV�DOWHUQDV�HQ�FDVR�GH�IDOOD�GH�XQ�HQODFH�
����$GPLQLVWUDFLyQ�GH�IDOODV�
'XUDQWH� OD� FRPXQLFDFLyQ� VH� SXHGHQ� SUHVHQWDU� IDOODV�� WDQWR� DO� QLYHO� GH� OD� UHG� GH�FRPXQLFDFLRQHV�� TXH� SXHGHQ� VHU� FDtGDV� GH� OD� UHG�� GDxRV� HQ� OD� HPSUHVD� GH�WHOHFRPXQLFDFLRQHV��\�WDPELpQ�DO�QLYHO�GH�ORV�UHFXUVRV�GH�FRPXQLFDFLRQHV�GH�OD�573677��FRPR� VRQ� IDOODV� HQ� OD� FRQILJXUDFLyQ� GH� ORV� HTXLSRV�� IDOODV� GH� 6RIWZDUH�� HUURUHV� HQ� HO�PRPHQWR�GH�UHDOL]DU�OD�VHFXHQFLD�GH�HVWDEOHFLPLHQWR�GH�OD�FRQH[LyQ�HQWUH�RWURV��(Q�FDGD�FDVR��HV�QHFHVDULR�GHWHUPLQDU�ODV�SRVLEOHV�VROXFLRQHV�SDUD�GHWHUPLQDU�XQRV�SDUiPHWURV�GH�WUDWDPLHQWR�GH�IDOODV�
����0DQWHQLPLHQWR�
(VWD� IXQFLRQDOLGDG� VH� UHILHUH� D� OD� UHDOL]DFLyQ� GH� SUXHEDV� SHULyGLFDV� D� ORV� UHFXUVRV� GH�FRPXQLFDFLRQHV� �+DUGZDUH� \� 6RIWZDUH�� FRQ� HO� ILQ GH� FKHTXHDU� HO� HVWDGR� GH� ODV�FRPXQLFDFLRQHV�HQ�HO�iPELWR�GH�OD�573677��(VWH�PDQWHQLPLHQWR�GHEH�KDFHUVH�HQ�IRUPD�SHULyGLFD� SDUD� SUHYHQLU� R� FRUUHJLU� IDOODV� TXH� LPSLGDQ� OD� SUHVWDFLyQ� DGHFXDGD� GH� ORV�VHUYLFLRV�
(O� PDQWHQLPLHQWR� GHEH� VHU� SUHYHQWLYR�� SDUD� DVt� GHWHUPLQDU� FRQ� DQWHULRULGDG� SRVLEOHV�IDOODV� R� VLWXDFLRQHV� D� QLYHO� GHO� VLVWHPD� GH� FRPXQLFDFLRQHV� GH� OD� UHG� R� D� QLYHO� GHO�IXQFLRQDPLHQWR� GH� ODV� UHGHV� GH� WHOHFRPXQLFDFLRQHV� XWLOL]DGDV� \� GDUOHV� XQD� DGHFXDGD�VROXFLyQ��\�WDPELpQ�GHEH�VHU�FRUUHFWLYR���FRQ�HO�ILQ�GH�VROXFLRQDU�ODV�IDOODV�GHWHFWDGDV�
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�����$QiOLVLV�GH�GHVHPSHxR�
(Q� HO� DQiOLVLV� GH� GHVHPSHxR� VH� DOPDFHQDQ� R� VH� HVWXGLDQ� ODV� HVWDGtVWLFDV� GHO� SODQR� GH�FRPXQLFDFLRQHV�� HV� GHFLU�� VH� HVWXGLD� HO� HVWDGR� GH� ODV� FRPXQLFDFLRQHV� GHQWUR� GH� OD�573677�� ODV� IDOODV� TXH� KDQ� RFXUULGR�� HO� QLYHO� GH� FRQILDELOLGDG� TXH� VH� SUHVHQWD� HQ� ODV�FRPXQLFDFLRQHV�\�ODV�RSLQLRQHV�GH�ORV�XVXDULRV��0HGLDQWH�HVWH�VLVWHPD�VH�HVWi�HYDOXDQGR�FRQWLQXDPHQWH�HO�IXQFLRQDPLHQWR�JHQHUDO�GH�ODV�FRPXQLFDFLRQHV�GHQWUR�GH�OD�UHG���
����$QiOLVLV�ILQDQFLHUR�
(Q� DO� DQiOLVLV� ILQDQFLHUR� VH� WLHQH� HO� FRVWR� WRWDO� GH� ODV� FRPXQLFDFLRQHV� D� WUDYpV� GH� ODV�GLIHUHQWHV� UHGHV� GH� WHOHFRPXQLFDFLRQHV� OR� FXDO� OOHJD� IDFWXUDGR� VHJ~Q� HO� VLVWHPD� GH�IDFWXUDFLyQ�GH�FDGD�XQD�GH� ODV�DGPLQLVWUDFLRQHV�GH� ODV�UHGHV�\�GH� ORV�FRQYHQLRV TXH�VH�WHQJDQ� FRQ� ODV� PLVPDV�� WDPELpQ� VH� WLHQH� HQ� FXHQWD� HO� FRVWR� GH� ORV� HTXLSRV� GH�FRPXQLFDFLRQHV�XWLOL]DGRV�HQ�573677��HO�SHUVRQDO�FDSDFLWDGR�SDUD�HO�WUDWDPLHQWR�GH�ORV�PLVPRV��HO�FRVWR�GH�ORV�UHFXUVRV�+DUGZDUH�\�6RIWZDUH�GH�FRPXQLFDFLRQHV��HQWUH�RWURV�
����3ODQLILFDFLyQ�
(VWD� IXQFLRQDOLGDG� VH� HQFDUJD� GH� WRGRV� ORV� SODQHV� HQ� ORV� TXH� VH� SXHGD� GHWHUPLQDU� OD�DGHFXDGD�DGDSWDFLyQ�GH�OD�LQIRUPDFLyQ�SURYHQLHQWH�GH�ORV�QRGRV�D�ODV�UHVSHFWLYDV�UHGHV�GH�WHOHFRPXQLFDFLRQHV�H[LVWHQWHV��
(Q�FDVR�GH�H[WHQVLyQ�GH�OD 573677��VH�GHEHQ�DQDOL]DU�ORV�OXJDUHV�PiV�FRQYHQLHQWHV�SDUD�HO� HVWDEOHFLPLHQWR� GH� ORV� QRGRV� GH� DFXHUGR� D� VX� FDSDFLGDG� \� FRQILDELOLGDG� � HQ� ODV��FRPXQLFDFLRQHV��DO�LJXDO�TXH�ORV�SURFHGLPLHQWRV�PiV�DGHFXDGRV�SDUD�HO�WUDQVSRUWH�GH�OD�LQIRUPDFLyQ�GH�LQWHUpV�
����,QJHQLHUtD�
(VWD� IXQFLRQDOLGDG� WLHQH� TXH� YHU� FRQ� OD� LQVWDODFLyQ� GH� ORV� HTXLSRV� GH� FRPXQLFDFLRQHV��6HJ~Q�HO�VHUYLFLR�GH�7HOHPHGLFLQD�TXH�VH�TXLHUD�SUHVWDU�\�OD�UHG�GH�WHOHFRPXQLFDFLRQHV�TXH� VH� YD\D� D� XWLOL]DU�� VRQ� QHFHVDULRV� GLYHUVRV� HTXLSRV� GH� FRPXQLFDFLRQHV� FRPR� VRQ��PyGHP��WDUMHWDV�GH�YLGHR��WDUMHWDV�GH�DXGLR��HQWUH�RWURV��TXH�KDUiQ�SRVLEOH��OD�WUDQVPLVLyQ�GH�OD�LQIRUPDFLyQ�PpGLFD��
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(V�QHFHVDULR�HVWDEOHFHU�XQ�SODQ�GH�LQVWDODFLyQ�OyJLFR�GH�ORV�HTXLSRV�SDUD�DVt�HYLWDU�HUURUHV�HQ�ODV�WUDQVPLVLRQHV�R�SUXHEDV�GH�ORV�HTXLSRV�
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&$3,78/2�,9� +$5':$5(�<�62)7:$5(�3$5$�/$6�&2081,&$&,21(6��'(�/$�573677
3DUD� OD� LPSOHPHQWDFLyQ� GH� ORV� VHUYLFLRV� GH� 7HOHPHGLFLQD� HV� QHFHVDULR� DGTXLULU� WDQWR�6RIWZDUH� FRPR� +DUGZDUH� TXH� SHUPLWD� WRPDU� OD� LQIRUPDFLyQ� SURYLVWD� SRU� ORV� HTXLSRV�PpGLFRV� \� DGDSWDUOD� D� ORV�PHGLRV� GH� ODV� UHGHV� GH� FRPXQLFDFLRQHV� SRU� ODV� TXH� VH� YD� D�UHDOL]DU�OD�WUDQVIHUHQFLD�GH�GLFKD�LQIRUPDFLyQ�
(V�LPSRUWDQWH�WHQHU�HQ�FXHQWD�TXH�SDUD�FDGD�WLSR�GH�UHG�GH�FRPXQLFDFLRQHV�LQVWDODGD�HQ�HO�'HSDUWDPHQWR�GHO�&DXFD�HV�QHFHVDULR�XWLOL]DU�GLIHUHQWH� WLSR�GH�+DUGZDUH�GH�WDO�PDQHUD�TXH�VH�SXHGD�DGDSWDU�OD�LQIRUPDFLyQ�D�FDGD�SURWRFROR�TXH�PDQHMDQ�ODV�GLIHUHQWHV�UHGHV�\�WDPELpQ� DOJ~Q� WLSR� GH� 6RIWZDUH� DGLFLRQDO� TXH� SHUPLWD� WDPELpQ� OD� WUDQVIHUHQFLD� GH� OD�LQIRUPDFLyQ�SRU�HVWDV�UHGHV�
$�FRQWLQXDFLyQ�VH�YD�D�KDFHU�XQD�GHVFULSFLyQ�WDQWR�GHO�+DUGZDUH�PiV�DGHFXDGR�SDUD�OD�WUDQVIHUHQFLD�GH�OD�LQIRUPDFLyQ�PpGLFD�SRU�ODV�GLIHUHQWHV�UHGHV�GH�7HOHFRPXQLFDFLRQHV�\�GHO� 6RIWZDUH� TXH� FXPSOH� FRQ� ORV� UHTXHULPLHQWRV� GH� VHJXULGDG�� FRQILDELOLGDG� \�PDQHMR�SDUD�HO�WUDQVSRUWH�GH�OD�PLVPD�GHQWUR�GH�OD�573677�
2WUR�DVSHFWR�LPSRUWDQWH�TXH�VH�GHEH�WHQHU�HQ�FXHQWD�GHQWUR�GH�573677 HV�OD�LQVWDODFLyQ�GH�XQ�VHUYLGRU�TXH�PDQHMH� ODV�EDVHV�GH�GDWRV��HO�PDQHMR�GH� ODV� LQWHUIDFHV�GH�XVXDULR�\�WDPELpQ� SHUPLWD� OD� WUDQVIHUHQFLD� \� FRQWURO� GH� OD� LQIRUPDFLyQ� TXH� VH�PXHYH� GHVGH� ORV�OXJDUHV�UHPRWRV�KDFLD�HO�QRGR�FHQWUDO�GH�OD�UHG��(VWH�VHUYLGRU�GHEH�WHQHU�FDUDFWHUtVWLFDV�HVSHFLDOHV� \� GHEH�PDQHMDU� WDPELpQ� XQRV� UHTXHULPLHQWRV� WDQWR� HQ� HO� DVSHFWR�+DUGZDUH�FRPR�HQ�HO�DVSHFWR�6RIWZDUH�TXH�OH�SHUPLWDQ�GDU�VRSRUWH�D� ODV�IXQFLRQHV�DQWHULRUPHQWH�QRPEUDGDV�
����+$5':$5(�'(�&2081,&$&,21(6
'HSHQGLHQGR�GH�OD�UHG�GH�WHOHFRPXQLFDFLRQHV�TXH�VH�YD\D�D�XWLOL]DU�SDUD�OD�WUDQVIHUHQFLD�GH� OD� LQIRUPDFLyQ�PpGLFD�HQWUH�GRV� OXJDUHV�\D�VHD�HQ�IRUPD�UHPRWD�R� ORFDO�VH� WLHQH�XQ�+DUGZDUH� HVSHFtILFR�� $� FRQWLQXDFLyQ� VH� KDFH� XQD� GHVFULSFLyQ� GHO�+DUGZDUH� QHFHVDULR�
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SDUD� OD� WUDQVIHUHQFLD� GH� OD� LQIRUPDFLyQ� GH� DFXHUGR� D� FDGD� XQD� GH� ODV� UHGHV� GH�FRPXQLFDFLRQHV�PHQFLRQDGDV�
������5('�7(/()Ï1,&$�3Ò%/,&$
(V� SRVLEOH UHDOL]DU� WUDQVSRUWH� GH� � LQIRUPDFLyQ� � HQWUH� GRV� SXQWRV� FHUFDQRV� R� DOHMDGRV�XWLOL]DQGR� OD� LQIUDHVWUXFWXUD� GH� OD� UHG� WHOHIyQLFD� (O� HVWDEOHFLPLHQWR�GH�XQD�FRQH[LyQ� D�WUDYpV� GH� XQD� UHG� WHOHIyQLFD� FRQPXWDGD� VH� EDVD� HQ� HO� SULQFLSLR� GH� OD� FRQPXWDFLyQ� GH�FLUFXLWRV��HV�GHFLU��HO�SURFHGLPLHQWR�TXH�HQOD]D��GRV�R�PiV�HTXLSRV�WHUPLQDOHV�GH�GDWRV�\�TXH�SHUPLWH� OD�XWLOL]DFLyQ�H[FOXVLYD�GH�XQ�FLUFXLWR�GH�GDWRV�GXUDQWH� OD�FRPXQLFDFLyQ�VL�pVWD�HV�VROLFLWDGD�SRU�XQR�GH�ORV�XVXDULRV�
/D� FRPXQLFDFLyQ� SRU� HVWD� UHG� SHUPLWH� TXH� ORV� HTXLSRV� WHUPLQDOHV� GH� GDWRV� SXHGDQ�HVWDEOHFHU�FRPXQLFDFLRQHV�\D�VHD�GH�WLSR�DVtQFURQR�R�VtQFURQR�
3DUD�HO�HVWDEOHFLPLHQWR�GH�OD�FRPXQLFDFLyQ��DGHPiV�GHO�(TXLSR�7HUPLQDO�GH�'DWRV��R�HO�FRPSXWDGRU�SDUD�HO�FDVR�GH�OD�573677��HV�QHFHVDULR�OD�XWLOL]DFLyQ�GH�XQ�0yGHP��HO�FXDO�VH�HQFDUJD�GH�DGHFXDU�DO�PHGLR�GH�WUDQVPLVLyQ�OD�VHxDO�UHFLELGD�GHO�FRPSXWDGRU���HQ�FDGD�SXQWR�GH�OD�FRPXQLFDFLyQ�
��������0yGHP
(O� PyGHP� HV� XQ� GLVSRVLWLYR� TXH� VLUYH� SDUD� FRQHFWDU� GRV� RUGHQDGRUHV� R� 3&� UHPRWRV�XWLOL]DQGR�OD�OtQHD�WHOHIyQLFD�GH�WDO�IRUPD�TXH�SXHGDQ�LQWHUFDPELDU�LQIRUPDFLyQ�HQWUH�Vt��
(O�PyGHP� DGHPiV�� GH� UHFLELU�WUDQVPLWLU� LQIRUPDFLyQ�� WDPELpQ� VH� HQFDUJD�GH� HVSHUDU� HO�WRQR��GLVFDU��FROJDU�\�DWHQGHU� OODPDGDV�TXH� OH�KDFH�RWUR�PyGHP��(O�FRPSXWDGRU�DO�FXDO�HVWi� FRQHFWDGR� UHFLEH� H� LQWHUSUHWD� ORV� FRPDQGRV� GH� pVWH� �GLVFDU�� FROJDU�� HWF��� SDUD� HO�PDQHMR�GH�OD�LQIRUPDFLyQ�TXH�VH�HVWi�WUDQVILULHQGR�
3DUD�TXH�GRV�PyGHP�SXHGDQ�FRPXQLFDUVH�GHEHQ�DMXVWDU�OD�YHORFLGDG�GH�WUDQVPLVLyQ��HO�WLSR�GH�PRGXODFLyQ��OD�FRUUHFFLyQ�GH�HUURUHV�\�GH�FRPSUHVLyQ�HQ�ORV�GRV�H[WUHPRV��GH�OD�OtQHD�� VyOR� GH� HVWD�PDQHUD� VH� SXHGH� JDUDQWL]DU� TXH� HO� WUDQVSRUWH� GH� OD� LQIRUPDFLyQ� VHD�ySWLPR�
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/D� LQIRUPDFLyQ� TXH� PDQHMD� XQ� RUGHQDGRU� R� 3&� HV� GLJLWDO�� VLQ� HPEDUJR�� SRU� ODV�OLPLWDFLRQHV�ItVLFDV�GH�OD�OtQHD�GH�WUDQVPLVLyQ�QR�HV�SRVLEOH�HQYLDU�LQIRUPDFLyQ�GLJLWDO�D�WUDYpV�GH�XQ�FLUFXLWR�WHOHIyQLFR�
¾ 3URWRFROR�GH�FRPXQLFDFLRQHV�GHO�0yGHP
(Q�OD�FRPXQLFDFLyQ�PyGHP�PyGHP�VH�GHEH�FXPSOLU�XQD�VHFXHQFLD�GH�DFFLRQHV�\�VHxDOHV�

�� (O�PyGHP�ORFDO�UHDOL]D�XQD�DFFLyQ�VHPHMDQWH�D�OHYDQWDU�HO�DXULFXODU�GHO�WHOpIRQR��\�GHVSXpV�GLVFD�HO�Q~PHUR�WHOHIyQLFR�GHO�PyGHP�UHPRWR��� (O�PyGHP�UHPRWR� OOHYD�D�FDER�XQD�DFFLyQ�HTXLYDOHQWH�D� OHYDQWDU�HO�DXULFXODU�\�HPLWH�XQ�WRQR�R�XQD�VHULH�GH�WRQRV�TXH�LQGLFDQ�TXH�KD�UHVSRQGLGR�D�OD�OODPDGD��\�TXH� VH� SXHGH� FRPXQLFDU� D� XQD� YHORFLGDG� � �ESV�� \� PRGXODFLyQ� �DPEDV�QRUPDOL]DGDV���� (O�PyGHP�ORFDO�UHVSRQGH�D�OD�VHULH�GH�WRQRV�\�QHJRFLD�FRQ�HO�PyGHP�UHPRWR�OD�PD\RU�YHORFLGDG�SRVLEOH�
/D� FRPXQLFDFLyQ� D� WUDYpV� GHO� PyGHP� VH� YD� D� UHDOL]DU� FRQ� IUHFXHQFLD� GHQWUR� GH� OD�573677�� \D� TXH� HV� QHFHVDULR� OD� WUDQVPLVLyQ�GH� LQIRUPDFLyQ� WDQWR�DGPLQLVWUDWLYD� FRPR�PpGLFD� HQWUH� ORV�GLIHUHQWHV� QRGRV� GH� OD� UHG��(VWH� GLVSRVLWLYR�YD� D� HVWDU�XELFDGR�HQ� ORV�GLIHUHQWHV�QRGRV�GH�FRPXQLFDFLRQHV�SDUD�UHDOL]DU�WDQWR�OD�FRQH[LyQ�HQWUH�FOLHQWH�VHUYLGRU�R� OD� FRQH[LyQ� HQWUH� FOLHQWHV�� 3RU� HVWD� UD]yQ� VH� KDFH� XQ� HVWXGLR� GHWDOODGR� GH� ODV�FDUDFWHUtVWLFDV�GHO�0yGHP�HQ�HO�DQH[R�'�
������5('�'(�5$',2&2081,&$&,21(6�+263,7$/$5,$
3DUD�OD�FRPXQLFDFLyQ�D�WUDYpV�GH�OD�5HG�GH�5DGLRFRPXQLFDFLRQHV�+RVSLWDODULD�VH�XWLOL]DQ�ORV�UDGLRWHOpIRQRV��UDGLRSRUWiWLOHV��ODV�HVWDFLRQHV�EDVH��ODV�HVWDFLRQHV�PyYLOHV��ODV�DQWHQDV��\�ODV�IXHQWHV�GH�DOLPHQWDFLyQ�TXH�SHUPLWHQ�VX�IXQFLRQDPLHQWR�\�DGHPiV�HVWiQ�FHUWLILFDGRV�SDUD�HO�PDQHMR�GH�ODV�SRWHQFLDV�UHTXHULGDV�
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(VWH�WLSR�GH�FRPXQLFDFLyQ�XWLOL]D�XQD�PRGXODFLyQ�)0 \�RSHUD�HQ�OD�EDQGD�GH�IUHFXHQFLDV�9+)��/DV�IUHFXHQFLDV�GH�ORV�HQODFHV�GH�WUDQVPLVLyQ�\�UHFHSFLyQ�IXHURQ�HVSHFLILFDGDV�HQ�HO�FDStWXOR���
/D�FDSDFLGDG�GH�ORV�UDGLRWHOpIRQRV�HV�GH����FDQDOHV��
6H�FXHQWD�FRQ�XQ�VLVWHPD�UHGXQGDQWH�SDUD�DOLPHQWDFLyQ�GH�HQHUJtD�HQ�FDVR�GH�IDOODV�GH�HVWH�VHUYLFLR�TXH�FRQVLVWH�HQ�DUUHJORV�GH�EDWHUtDV�
(VWD�UHG�HV�XWLOL]DGD�JHQHUDOPHQWH�SDUD�FRPXQLFDFLRQHV�GH�XUJHQFLDV�HQWUH�ORV�FHQWURV�GH�VDOXG�\D�TXH�VX�FDSDFLGDG�HV�OLPLWDGD�
������5('�'(�,17(51(7�
��������3ODQ�&203$57(/
'H�DFXHUGR�D�ORV�GLIHUHQWHV�UHTXHULPLHQWRV�TXH�VH�SODQWHDQ�HQ�HO�3ODQ�&203$57(/ FDGD�XQR�GH�ORV�HTXLSRV�GH�FyPSXWR�TXH�VH�LQVWDODUiQ�HQ�ORV�&HQWURV�GH�$FFHVR�&RPXQLWDULR�D�,QWHUQHW� �&$&,�� GHEHUiQ� FXPSOLU� FRQ� ODV� VLJXLHQWHV� HVSHFLILFDFLRQHV� PtQLPDV� R� VXV�HTXLYDOHQWHV�
x 9HORFLGDG�GH�SURFHVDPLHQWR�PtQLPD�GH�����0+]�x 0HPRULD�5$0�LQVWDODGD�LJXDO�R�VXSHULRU�D����0HJDE\WHV�x 'LVFR�GXUR�LQWHUQR�FRQ�FDSDFLGDG�GH�DOPDFHQDPLHQWR�LJXDO�R�VXSHULRU�D���*LJDE\WHV�x 7DUMHWD�GH�UHG�/$1�(WKHUQHW��������%DVH�7�± &RQHFWRU�5-����x 02'(0�9������.�x 8QLGDG�GH�&'�520�LQWHUQD�GH�YHORFLGDG�GH�OHFWXUD�GH���;�x 8QLGDG�GH�GLVTXHWH�LQWHUQD�SDUD�GLVFRV�PDJQpWLFRV�GH�����´�x 7DUMHWD�GH�VRQLGR�LQFRUSRUDGD�HQ�OD�WDUMHWD�0RWKHU�%RDUG�x 0RQLWRU�&RORU�69*$�GH����SXOJDGDV GH�WDPDxR�R�VXSHULRU�x ��MXHJR�GH�SDUODQWHV�LQWHUQR�R�H[WHUQR��FRQ�PLFUyIRQR�DVRFLDGR�x 7HFODGR�JHQpULFR�GH�����WHFODV�x 0RXVH�JHQpULFR�x ,PSUHVRUD�
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x &iPDUD�GH�YLGHR�SDUD�FRPSXWDGRU�
��������27526�23(5$'25(6
(O�DFFHVR�D�,QWHUQHW�D�WUDYpV�GH�RSHUDGRUHV�R�GH�,63 SXHGH�UHDOL]DUVH�GH�GRV�IRUPDV��SRU�FDQDO�GHGLFDGR�R�SRU�FDQDO�FRQPXWDGR�XWLOL]DQGR�SDUD�FDGD�FDVR�HO�HTXLSR�QHFHVDULR��
&DQDO�GHGLFDGR
x 5RXWHU�x 0yGHP�EDQGD�EDVH�x 0XOWLSOH[RU�x 'URS	,QVHUW�
&DQDO�FRQPXWDGR
3DUD� HVWH� WLSR�GH� DFFHVR� VRODPHQWH� VH� UHTXLHUH�XQ�PyGHP�\�XQD� OtQHD� WHOHIyQLFD� FRPR�HTXLSRV�DGLFLRQDOHV�DO�FRPSXWDGRU�
����62)7:$5(�'(�&2081,&$&,21(6
�������5('�7(/()Ï1,&$�3Ò%/,&$
3DUD�OD�WUDQVPLVLyQ�SRU�PHGLR�GH�HVWD�UHG�VH�WLHQHQ�ODV�VLJXLHQWHV�KHUUDPLHQWDV�VRIWZDUH�
��������6RIWZDUH�QHFHVDULR SDUD�RSHUDU�XQ�PyGHP
6H� ORV� GHQRPLQD� ³SURJUDPDV� GH� FRPXQLFDFLRQHV´�� 7tSLFDPHQWH� SXHGHQ� UHDOL]DU� ODV�VLJXLHQWHV�IXQFLRQHV�
x $WHQGHU�HO�WHOpIRQR�R�WUDQVIHULU�DUFKLYRV�KDFLD�RWUR�FRPSXWDGRU�x 5HFLELU�DUFKLYRV�x /OHYDU�XQ�GLUHFWRULR�GH�Q~PHURV�WHOHIyQLFRV�\�SDUiPHWURV�GH�RWURV�FRPSXWDGRUHV�x 3HUPLWLU�HVFULELU�FRPDQGRV�\�TXH�VHDQ�YLVLEOHV�HQ�HO�PRQLWRU�
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x 0DQHMDU�EXIIHUV�SDUD�JXDUGDU�OD�~OWLPD�LQIRUPDFLyQ�TXH�VH�IXH�GH�SDQWDOOD�x $\XGDU�VREUH�OD�RSHUDFLyQ�HQ�FXUVR�x +DFHU�TXH�XQ�3&�HPXOH�XQD�WHUPLQDO�GH�WHFODGR�\�SDQWDOOD�WLSR�97�����$16,�R�77<�HQ�FRPXQLFDFLRQHV�FRQ�JUDQGHV�FRPSXWDGRUDV�
$O� VHU� LQLFLDGR� XQ� SURJUDPD� GH� HVWH� WLSR�� SUHJXQWDUi� SRU� OD� PDUFD� R� WLSR� GH� PyGHP�FRQHFWDGR��(O�XVXDULR�WLHQH�D�VX�GLVSRVLFLyQ�HQ�HO�PRGR�FRPDQGR�XQ�FRQMXQWR�GH�yUGHQHV�SDUD�GHILQLU�ORV�FRQWHQLGRV�GH�ORV�UHJLVWURV�GHO�PyGHP��'H�HVWD�IRUPD�VH�HVWDEOHFH�FyPR�RSHUDUi�HO�PyGHP�
6L� HO� XVXDULR� QR� RUGHQD� FRPDQGRV�� HO� SURJUDPD�GH�FRPXQLFDFLRQHV� FXDQGR�HV� OODPDGR�LQLFLDOL]D� ORV� UHJLVWURV� GHO� PyGHP� FRQ� YDORUHV� SRU� GHIHFWR�� TXH� VRQ� GDWRV� ILMRV� TXH�FRQWLHQH�HO�SURJUDPD�
��������3FWHOHFRPPXWH
(VWH�SURJUDPD�FRPELQD�HO�FRQWURO�UHPRWR��OD�WUDQVIHUHQFLD�GH�DUFKLYRV�\�ODV�WHFQRORJtDV�GH� ID[� SDUD� GDU� XQD� VROXFLyQ� D� OD� FRPXQLFDFLyQ� D� GLVWDQFLD�� 2IUHFH� JUDQ� YDULHGDG� GH�FDUDFWHUtVWLFDV� SDUD� D\XGDU� D� RUJDQL]DU� WDUHDV� H� LQFUHPHQWDU� OD� SURGXFWLYLGDG� \� OD�HILFLHQFLD�PLHQWUDV�VH�UHDOL]D�OD�FRPXQLFDFLyQ�
/DV�IDFLOLGDGHV�TXH�RIUHFH�HO�SURJUDPD�DO�XVXDULR�VRQ�ODV�VLJXLHQWHV��
x 7UDQVIHUHQFLD� GH� DUFKLYRV� GH� IRUPD� VLQFUyQLFD� SHUPLWLHQGR� HO� FKHTXHR� GH� ORV�QRPEUHV�GH ORV�DUFKLYRV�SDUD�GXSOLFDU�\�OD�VLQFURQL]DFLyQ�GH�ORV�PLVPRV�x 7UDQVIHUHQFLD�QRUPDO�GH�DUFKLYRV�x (QYtR�\�UHFHSFLyQ��GH�XQ�ID[�x /LVWDV�GH�FRQWDFWRV�HQ�GRQGH�VH�HQFXHQWUD�ORV�QRPEUHV��ODV�FRPSDxtDV��ORV�Q~PHURV�WHOHIyQLFRV�\�Q~PHURV�GH�ID[�x ,QER[�GRQGH�VH�DOPDFHQDQ��ODV�OODPDGDV�WHOHIyQLFDV�\�ORV�ID[�SDUD�VX�UHYLVLyQ�x ,GHQWLILFDGRU�GH�OODPDGD��2SHUD�VL�VH�WLHQH�VXVFULSFLyQ�D�HVWH�VHUYLFLR�x $FWXDOL]DFLyQ�GH�DUFKLYRV�TXH�VH�KDQ�XWLOL]DGR�x &RQVLJQDFLyQ�GH�OODPDGDV�WHOHIyQLFDV�\�ID[�x $FWXDOL]DFLyQ�PHGLDQWH�/LYH8SGDWH� XVDQGR� FRQH[LyQ�SRU�PyGHP�R�D� ,QWHUQHW� SDUD�GHVFDUJD�GH�DUFKLYRV�
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5HTXHULPLHQWRV�WpFQLFRV
3DUD� OD� LQVWDODFLyQ� GH� HVWH� 6RIWZDUH� GH� DFFHVR� UHPRWR� VH� GHEHQ� FXPSOLU� XQD� VHULH� GH�FRQGLFLRQHV�SDUD�JDUDQWL]DU�VX�EXHQ�IXQFLRQDPLHQWR�
(VWDV�FRQGLFLRQHV�VRQ�ODV�VLJXLHQWHV�x 3URFHVDGRU����V[�D����0+]�R�VXSHULRU�x ���0%�GH�5$0��VH�UHFRPLHQGDQ����0%��x ���0%�GH�HVSDFLR�HQ�HO�GLVFR�GXUR��x 9tGHR�9*$��PtQLPR���x 8QLGDG�GH�&'�520��
��������3&$Q\ZKHUH�GH�6\PDQWHF
(VWD� FHUWLILFDGR� SDUD� WUDEDMDU� FRQ�:LQGRZV� ������ 3HUPLWH FRQHFWDUVH� DO� 3&� GH� IRUPD�UHPRWD� SDUD� REWHQHU� DUFKLYRV� R� HMHFXWDU� RSHUDFLRQHV� GH� HVFULWRULR�� \� SHUPLWH� DVLVWLU� GH�IRUPD�UHPRWD�D�RWURV�XVXDULRV�\�DGPLQLVWUDU�VHUYLGRUHV�GH�IRUPD�HILFD]�
&DUDFWHUtVWLFDV�SULQFLSDOHV
x $\XGD� D� � PDQWHQHU� OD� SURGXFWLYLGDG� GHVGH� FXDOTXLHU� OXJDU� \D� TXH� KDFH� TXH� OD�WUDQVIHUHQFLD�GH�DUFKLYRV�\�HO�DFFHVR�UHPRWR�UHVXOWHQ�UiSLGRV�\�VHQFLOORV�x )DFLOLWD� \� DFHOHUD� HO� DFFHVR� D� OD� LQIRUPDFLyQ�� 3F$Q\ZKHUH� GLVSRQH� GH� WRGR� XQ�FRQMXQWR�GH�FDUDFWHUtVWLFDV�TXH�RSWLPL]DQ�ODV�VHVLRQHV�GH�DFFHVR�UHPRWR��3RU�HMHPSOR��SXHGH� VHU� FRQILJXUDGR� SDUD� DXPHQWDU� DO� Pi[LPR� HO� UHQGLPLHQWR� FRQ� FXDOTXLHU�YHORFLGDG� GH� FRQH[LyQ�� 7DPELpQ� SHUPLWH� DFWXDOL]DU� VyOR� ODV� SDUWHV� PRGLILFDGDV�GXUDQWH� ODV� WUDQVIHUHQFLDV� GH� DUFKLYRV�� $GHPiV�� ODV� PHMRUDV� LQWURGXFLGDV� HQ� OD�LQWHUID]�GH�WUDQVIHUHQFLD�GH�DUFKLYRV�KDFH�TXH�VHD�PiV�VHQFLOOR�HQFRQWUDU�\�WUDQVIHULU�DUFKLYRV��JUDFLDV�D�ORV�QXHYRV�ERWRQHV�GH�DFFLyQ�R�FRQ�HO�0RXVH��PHGLDQWH�OD�IXQFLyQ�DUUDVWUDU�\�FRORFDU��x 'LVSRQH�GH�XQD�PHMRU�IXQFLRQDOLGDG�SDUD�,QWHUQHW��3&$Q\ZKHUH�DGPLWH XQD�DPSOLD�JDPD�GH�PpWRGRV�GH�FRQH[LyQ�D�,QWHUQHW�\�RWURV�WLSRV�GH�UHG��LQFOXLGDV�ODV�FRQH[LRQHV�D�WUDYpV�GH�7&3�,3 \�FRQ�PyGHPV�HVWiQGDU��
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x 3HUPLWH�DO�SHUVRQDO�GH�VLVWHPDV�GDU�VRSRUWH�D�ORV�XVXDULRV�\�DGPLQLVWUDU�ORV�VHUYLGRUHV�FRQ�HILFDFLD�
5HTXLVLWRV�GHO�VLVWHPD
x 3URFHVDGRU����V[�D����0+]�R�VXSHULRU��x ���0%�GH�5$0��VH�UHFRPLHQGDQ����0%��x ���0%�GH�HVSDFLR�HQ�HO�GLVFR�GXUR��x 9tGHR�9*$��PtQLPR���x 8QLGDG�GH�&'�520��
���������+\SHU7HUPLQDO
(O�+\SHU7HUPLQDO�HV�XQ�SURGXFWR�IiFLO�GH�XWLOL]DU�TXH�YLHQH�LQVWDODGR�HQ�ORV�DFFHVRULRV�GH�FRPXQLFDFLRQHV�GH�:LQGRZV��(VWi�GLVHxDGR�SDUD�VDWLVIDFHU�ODV�FRPXQLFDFLRQHV�PHGLDQWH�WHUPLQDO�EiVLFDV�TXH�VH�SXHGDQ�QHFHVLWDU�
(O�+\SHU7HUPLQDO� VH� SXHGH� XWLOL]DU� SDUD� HQYLDU� \� UHFLELU� DUFKLYRV�� R�SDUD� FRQHFWDUVH� D�EROHWLQHV� HOHFWUyQLFRV� GH� HTXLSRV� \� D� RWURV� SURJUDPDV� GH� LQIRUPDFLyQ��7DPELpQ�SXHGH�XVDUVH�HO�+\SHU7HUPLQDO�\�XQ�PyGHP�SDUD�FRQHFWDUVH�D�XQ�HTXLSR�UHPRWR��LQFOXVR�VL�HO�HTXLSR�UHPRWR�QR�HVWi�HMHFXWDQGR�:LQGRZV�
$OJXQDV�GH�ODV�FDUDFWHUtVWLFDV�\�YHQWDMDV�TXH�VH�SXHGHQ�REWHQHU��GH�HVWH�SURGXFWR�VRQ�ODV�VLJXLHQWHV�
x (PXODGRUHV�GH�WHUPLQDO�DGLFLRQDOHV�\�SURWRFRORV�GH�WUDQVIHUHQFLD�GH�DUFKLYRV�x *XDUGDU�\�UHLQWHQWDU�LQLFLRV�GH�VHVLyQ�\�RWURV�SURFHVRV�UHSHWLWLYRV�x 'HILQLU�WHFODV�\�ERWRQHV�FRQ�HWLTXHWDV�GH�WH[WR�R�LPiJHQHV�GH�PDSD�GH�ELWV�x 8WLOL]DU�HILFDFHV�OHQJXDMHV�GH�VHFXHQFLDV�GH�FRPDQGRV�SDUD�DXWRPDWL]DU�ODV�FRPXQLFDFLRQHV�
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�������5('�'(�,17(51(7�
3DUD� OD� RSHUDFLyQ� HQ� ,QWHUQHW� ORV� RUGHQDGRUHV� GHEHUiQ� FRQWDU� FRQ� ODV� VLJXLHQWHV�DSOLFDFLRQHV�
x 6LVWHPD�RSHUDFLRQDO�FRQ�LQWHUID]�JUiILFD�x 1DYHJDGRU�GH�,QWHUQHW�x 3URFHVDGRU�GH�SDODEUD�x +HUUDPLHQWD�SDUD�FUHDFLyQ�\�HGLFLyQ�GH�SDJLQDV�:HE��RSFLRQDO��x 0DQHMDGRU�GH�FRUUHR�HOHFWUyQLFR�
7DQWR� HO� +DUGZDUH� FRPR� HO� 6RIWZDUH� GH� FRPXQLFDFLRQHV� GHWHUPLQDQ� HQ� JUDQ� SDUWH� HO�ORJUR� GH� OD� WUDQVIHUHQFLD� GH� LQIRUPDFLyQ� GHQWUR� GH� OD� 573677 \D� TXH� LQYROXFUDQ�FDUDFWHUtVWLFDV� GH� VHJXULGDG�� FRQILJXUDFLyQ�� SURWRFRORV� GH� IXQFLRQDPLHQWR�� HQWUH� RWURV��TXH�VRQ�LQGLVSHQVDEOHV�SDUD�DOFDQ]DU�XQD�ySWLPD�FRPXQLFDFLyQ��1R�VH�SUHWHQGH�FRQ�HVWR�GHFLU�TXH�WRGRV�ORV�IDFWRUHV�TXH�SHUPLWHQ�ORJUDU�OD�WUDQVIHUHQFLD�GH�OD�LQIRUPDFLyQ�GH�OD�UHG�GHSHQGDQ�H[FOXVLYDPHQWH�GH�XQDV�DGHFXDGDV�KHUUDPLHQWDV�GH�WUDEDMR�\D�H[LVWHQ�RWURV�IDFWRUHV��FRPR��HO�WUiILFR�GHQWUR�GH�ODV�UHGHV�GH�FRPXQLFDFLRQHV��TXH�SHUPLWDQ�XQD�PD\RU�R�PHQRU�YHORFLGDG�GH�WUDQVPLVLyQ�\�WUDWDPLHQWR�GH�HUURUHV��SHUR�XQD�DFHUWDGD�HOHFFLyQ�GH�KHUUDPLHQWDV� IDFLOLWD� OD� DGDSWDFLyQ� GH� OD� LQIRUPDFLyQ� D� ODV� UHGHV� SRU� GRQGH� YD� D� VHU�WUDQVSRUWDGD�
/DV� KHUUDPLHQWDV� DQWHULRUPHQWH�PHQFLRQDGDV� FXPSOHQ� FRQ� ORV� UHTXLVLWRV� GH� VHJXULGDG�FRQILDELOLGDG��UREXVWH]�\�IDFLOLGDG�H[LJLGRV�SDUD�HO�PDQHMR�GH�OD�LQIRUPDFLyQ�GHQWUR�GH�OD�573677 \�SHUPLWHQ�DVHJXUDU�GH�DOJXQD�PDQHUD�XQD�ySWLPD�FRPXQLFDFLyQ�HQWUH�ORV�QRGRV�GH�OD�PLVPD�
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&$3,78/2�9�± 75$163257(�'(�,1)250$&,Ï1�'(1752�'(�/$�573677
(Q�HO�SUHVHQWH�FDStWXOR�VH�GHVFULEH�OD�573677 IRUPDGD�SRU�ORV�QRGRV�ORFDOL]DGRV�HQ�ORV�GLIHUHQWHV�PXQLFLSLRV�GRQGH�OD�$56�$6)$0,/,$6 WLHQH�FXEULPLHQWR��ODV�FRQGLFLRQHV�GH�FRPXQLFDFLRQHV�TXH�WLHQHQ�SDUD�HO�WUDQVSRUWH�GH�OD�LQIRUPDFLyQ�PpGLFD�\�DGPLQLVWUDWLYD��ODV�GLIHUHQWHV�LQVWLWXFLRQHV�GH�VDOXG�FRQ�ODV�TXH�OD�$56 WLHQH�FRQWUDWR�SDUD�OD�SUHVWDFLyQ�GH�VHUYLFLRV� PpGLFRV� \� ORV� VHUYLFLRV� GH� 7HOHPHGLFLQD� \� 7HOHVDOXG� HQ� FDGD� XQD� GH� HVWRV�PXQLFLSLRV��
/RV� PXQLFLSLRV� GRQGH� WLHQH� FXEULPLHQWR� OD� $56� $6)$0,/,$6� VRQ� ORV� VLJXLHQWHV��%HODOFi]DU��%ROtYDU��(O�7DPER��,Q]i��3LHQGDPy��3RSD\iQ��3XHUWR�7HMDGD��3XUDFp��6RWDUi�\�7LPEtR��
(Q� OD�GHVFULSFLyQ�GH� ODV� UHGHV�GH�FRPXQLFDFLRQHV�GHO�'HSDUWDPHQWR�GHO�&DXFD�VH�KL]R�XQD� VHOHFFLyQ� GH� OD� LQIUDHVWUXFWXUD� � SRU� XWLOL]DU� SDUD� HO� WUDQVSRUWH� GH� OD� LQIRUPDFLyQ�PpGLFD�\�DGPLQLVWUDWLYD�GH�OD�UHG�SDUD�OD�SUHVWDFLyQ�GH�ORV�VHUYLFLRV�GH�7HOHPHGLFLQD�\�7HOHVDOXG��D�VDEHU��OD�UHG�GH�,QWHUQHW�FRPR�UHG�SULQFLSDO�GH�DFFHVR�D�OD�573677 \�OD�UHG�WHOHIyQLFD� S~EOLFD� FRQPXWDGD� FRPR� UHG� VHFXQGDULD� XVDGD� HQ� DTXHOODV� ORFDOLGDGHV� HQ�GRQGH� QR� VH� FXHQWD� FRQ� DFFHVR� D� ,QWHUQHW�� /D� WDEOD� ���� PXHVWUD� ODV� UHGHV� SULQFLSDO� \�VHFXQGDULD�FRQ�ODV�TXH�ORV�QRGRV�SXHGHQ�HVWDEOHFHU�FRPXQLFDFLyQ�FRQ�OD�573677 HQ�FDGD�PXQLFLSLR�
7DEOD������5HGHV�GH�FRPXQLFDFLRQHV�SDUD�ORV�PXQLFLSLRV�SDUD�OD�SUXHED�SLORWR�GH�OD�573677

0XQLFLSLR 5HG� SULQFLSDO� GH� DFFHVR� D� OD�573677 5HG�VHFXQGDULD�GH�DFFHVR�D�OD�573677%HODOFi]DU ,QWHUQHW 5HG�WHOHIyQLFD�SXEOLFD%ROtYDU ,QWHUQHW 5HG�WHOHIyQLFD�SXEOLFD(O�7DPER 5HG�WHOHIyQLFD�S~EOLFD ����,Q]i 5HG�WHOHIyQLFD�S~EOLFD ����3LHQGDPy ,QWHUQHW 5HG�WHOHIyQLFD�SXEOLFD3RSD\iQ ,QWHUQHW 5HG�WHOHIyQLFD�SXEOLFD3XHUWR�7HMDGD ,QWHUQHW 5HG�WHOHIyQLFD�S~EOLFD3XUDFp 5HG�WHOHIyQLFD�S~EOLFD ����6RWDUi 5HG�WHOHIyQLFD�S~EOLFD �����7LPEtR ,QWHUQHW 5HG�WHOHIyQLFD�SXEOLFD
/DV�UHGHV�DQWHULRUPHQWH�GHVFULWDV�VRQ�ODV�UHGHV�SRU�ODV�FXDOHV�ORV�XVXDULRV�GH�ORV�VHUYLFLRV�GH�7HOHPHGLFLQD�\�7HOHVDOXG�DFFHGHQ�D�OD�573677�
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(O�DFFHVR�D�OD�UHG�GH�,QWHUQHW�SRU�SDUWH�GH�ORV�XVXDULRV�SXHGH�GDUVH�GH�GRV�IRUPDV�SRU�PHGLR�GH�XQ�HQODFH�GHGLFDGR�R�SRU�DFFHVR�FRQPXWDGR�
3DUD�HO�SULPHU�FDVR���HO�HVTXHPD�JHQHUDO�GH�DFFHVR�VH���PXHVWUD�HQ�OD�ILJXUD���

)LJXUD����$FFHVR�D�,QWHUQHW�SRU�FDQDO�GHGLFDGR
(O�HVWDEOHFLPLHQWR�GH�XQ�HQODFH�GHGLFDGR�UHTXLHUH�GH�OD��DGTXLVLFLyQ�GH�DOJXQRV HTXLSRV�SRU�SDUWH�GHO�FOLHQWH�FRPR�VRQ��HO�HQUXWDGRU��ORV�PyGHP�EDQGD�EDVH�\�HO�'URS	,QVHUW���
(Q�OD��WDEOD�����VH�PXHVWUD�OD�UHODFLyQ�GH�FRVWRV�HQ�FXDQWR�D�LQVWDODFLyQ�\�PHQVXDOLGDG�GH�XQ�HQODFH�GHGLFDGR�

7DEOD������5HODFLyQ�GH�FRVWRV�SDUD�XQ�FDQDO�GHGLFDGR�
(TXLSR�\�&DQDOHV ,QVWDODFLyQ $UUHQGDPLHQWR�0HQVXDO(QUXWDGRU ������� ����02'(0�%DQGD�%DVH �������'URS	,QVHUW �������3DU�$LVODGR ��������� ������&DQDO�GHGLFDGR������.�����.������.�����.

8�����8�����8�����8�����
8�����8�����8�����8������

/D�XWLOL]DFLyQ�GH�HVWH�WLSR�GH�HQODFH�QR�VH�YD�D�FRQVLGHUDU�SDUD�OD�UHDOL]DFLyQ�GH�OD�SUXHED�SLORWR�GH� OD�573677 \D�TXH�SUHVHQWD�XQ�DOWR�FRVWR�HQ�FXDQWR�D�DGTXLVLFLyQ�GH�HTXLSRV��
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LQVWDODFLyQ��PDQWHQLPLHQWR��\�PHQVXDOLGDG�\�QR�VH�SUHYp�XQ�WUiILFR�DOWR�TXH�MXVWLILTXH�HVWD�LQYHUVLyQ��3RU�HVWDV�UD]RQHV�VyOR�VH� �XWLOL]DUi�HO�DFFHVR�FRQPXWDGR�D�,QWHUQHW�SXHV�SDUD�HOOR�VROR�VH�UHTXLHUH�GH�OD�XWLOL]DFLyQ�GH�XQ�PyGHP�\�XQD�OtQHD�WHOHIyQLFD�QRUPDO��
3DUD� HO� FDVR� GHO� HQODFH� FRQPXWDGR� QR� VH� QHFHVLWD� HTXLSR� DGLFLRQDO� SRU� SDUWH� GH� ORV�XVXDULRV�OR�TXH�FRQVWLWX\H�XQD�FDUDFWHUtVWLFD�IDYRUDEOH�HQ�FXDQWR�D�FRVWR��6H�WLHQHQ��ORV�FRVWRV�GH�OD�SUHVWDFLyQ�GHO�VHUYLFLR�TXH�HV�~QLFDPHQWH�GH��������SHVRV�PiV�HO�FRVWR�GHO�FRQVXPR�WHOHIyQLFR�
���� ,167,78&,21(6� 35(67$'25$6�'(/� 6(59,&,2� '(� 6$/8'�'(�&$'$�081,&,3,2
3DUD� OD� SUHVWDFLyQ� GH� ORV� VHUYLFLRV� GH� 7HOHPHGLFLQD� \� 7HOHVDOXG� HQ� OD� 573677 HV�QHFHVDULR� FRQWDU� FRQ� LQVWLWXFLRQHV� GH� VDOXG� SUHVWDGRUDV� GH� HVWH� WLSR� GH� VHUYLFLRV�FDWDORJDGRV�FRPR�QRGRV�GH�VHUYLFLRV�GHQWUR�GH�OD 573677��(Q�OD�WDEOD�����VH�OLVWDQ�ODV�LQVWLWXFLRQHV�SUHVWDGRUDV�GH�ORV�VHUYLFLRV�GH�VDOXG�GH�FDUiFWHU�S~EOLFR�\�SULYDGR�TXH�WLHQH�FDGD�XQR�GH�ORV�PXQLFLSLRV�GRQGH�VH�OOHYD�D�FDER�OD�SUXHED�SLORWR�GH�OD�573677�

7DEOD������1RGRV�GH�VHUYLFLR�SUHVWDGRUHV�GHO�VHUYLFLR�GH�VDOXG�SDUD�OD�573677�HQ�HO�'HSDUWDPHQWR�GHO�&DXFD�
0XQLFLSLR 1RGR�GH�VHUYLFLR &DUiFWHU 7LSR�GH�QRGR%HODOFi]DU�± 3iH] +RVSLWDO� 6DQ� 9LFHQWH�GH�3D~O 3~EOLFR &HQWUR�+RVSLWDO

,WDLEH 3~EOLFR 3XHVWR�GH�6DOXG7RH] 3~EOLFR 3XHVWR�GH�6DOXG5LFDXUWH 3~EOLFR 3XHVWR�GH�6DOXG5tR�&KLTXLWR 3~EOLFR 3XHVWR�GH�6DOXG9LWRQFR 3~EOLFR 3XHVWR�GH�6DOXG6DQ�/XLV 3~EOLFR 3XHVWR�GH�6DOXG0RVRFR 3~EOLFR 3XHVWR�GH�6DOXG1DVD� .LZH� �HQWH�FRUSRUDWLYR� 3~EOLFR 3XHVWR�GH�6DOXG
%ROtYDU +RVSLWDO�6DQ�$QWRQLR 3~EOLFR +RVSLWDO�1LYHO�,6XFUH 3~EOLFR &HQWUR�GH�6DOXG/RV�0LODJURV 3~EOLFR &HQWUR�GH�6DOXG6DQ�-XDQ 3~EOLFR &HQWUR�GH�6DOXG6DQ�/RUHQ]R 3~EOLFR &HQWUR�GH�6DOXG/HUPD 3~EOLFR &HQWUR�GH�6DOXG
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(O�&DUPHQ 3~EOLFR 3XHVWR�GH�6DOXG*XDFKLFRQR 3~EOLFR 3XHVWR�GH�6DOXG/D�&DUERQHUD 3~EOLFR 3XHVWR�GH�6DOXG(66 3ULYDGR &HQWUR�GH�6HUYLFLRV�$PEXODWRULRV&HQWUR�GH�6DOXG 3ULYDGR &HQWUR�GH�6DOXG/DERUDWRULR�&OtQLFR 3ULYDGR /DERUDWRULR
(O�7DPER (O� 7DPER� �+RVSLWDO�6DQWD�0DUtD� 3~EOLFR +RVSLWDO�1LYHO�,

/RV�$QD\HV 3~EOLFR 3XHVWR�GH�VDOXG+XLVLWR 3~EOLFR 3XHVWR�GH�VDOXG(O�=DUVDO 3~EOLFR 3XHVWR�GH�6DOXG3LDJXD 3~EOLFR 3XHVWR�GH�6DOXG6DQ�-RDTXtQ 3~EOLFR 3XHVWR�GH�6DOXG4XLOFDFH 3~EOLFR 3XHVWR�GH�6DOXG8ULEH 3~EOLFR 3XHVWR�GH�6DOXG&XDWUR�(VTXLQDV 3~EOLFR 3XHVWR�GH�6DOXG/D�5RPHOLD 3~EOLFR 3XHVWR�GH�6DOXG6HJXHQJXH 3~EOLFR 3XHVWR�GH�6DOXG/D�3DORPD 3~EOLFR 3XHVWR�GH�VDOXG&RQVXOWRULR�0pGLFR 3ULYDGR &RQVXOWD�0pGLFD&RQVXOWRULR�2GRQWROyJLFR 3ULYDGR 2GRQWRORJtD
,Q]i +RVSLWDO�$GULDQR�3pUH] 3~EOLFR &HQWUR�+RVSLWDO3HGUHJDO 3~EOLFR 3XHVWR�GH�6DOXG6DQ�$QGUpV 3~EOLFR 3XHVWR�GH�6DOXG7XUPLQD 3~EOLFR 3XHVWR�GH�6DOXG3XHUWR�9DOHQFLD 3~EOLFR 3XHVWR�GH�6DOXG6DQWD�7HUHVD 3~EOLFR 3XHVWR�GH�6DOXG6DQWD�5RVD 3~EOLFR 3XHVWR�GH�6DOXG6HJRYLD 3~EOLFR 3XHVWR�GH�6DOXG&DOGHUDV 3~EOLFR 83$7LPELFKXFXH 3~EOLFR 3XHVWR�GH�6DOXG6DQ�0LJXHO 3~EOLFR 3XHVWR�GH�6DOXG6DQ�$QWRQLR 3~EOLFR 83$(66 3ULYDGR &HQWUR�GH�6HUYLFLRV�$PEXODWRULRV
3LHQGDPy 3LHQGDPy 3XEOLFR &HQWUR�+RVSLWDO7XQtD 3XEOLFR &HQWUR�GH�6DOXG(66 3ULYDGR &HQWUR�GH�VHUYLFLRV�$PEXODWRULRV&RQVXOWRULR�0pGLFR 3ULYDGR &RQVXOWD�PpGLFD&RQVXOWRULR�2GRQWROyJLFR 3ULYDGR 2GRQWRORJtD

/DERUDWRULR�FOtQLFR 3ULYDGR /DERUDWRULR
3RSD\iQ +RVSLWDO� 8QLYHUVLWDULR�6DQ�-RVp 3~EOLFR +RVSLWDO�1LYHO�,

&OtQLFD�,66�3RSD\iQ 3~EOLFR +RVSLWDO�1LYHO�,,6HUYLFLR� GH� 6DOXG� GHO�&DXFD 3~EOLFR &HQWUR�GH�6DOXG
&RPVDOXG 3ULYDGR &HQWUR�GH�6HUYLFLRV�$PEXODWRULRV+RVSLWDO�6XVDQD�/ySH]�GH�9DOHQFLD 3~EOLFR +RVSLWDO�1LYHO�,,
&OtQLFD�OD�(VWDQFLD 3ULYDGR &OtQLFD
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$OIRQVR�/ySH] 3~EOLFR &HQWUR�GH�6DOXG1XHYD�(VSHUDQ]D 3~EOLFR &HQWUR�GH�6DOXG&UX]�5RMD 3~EOLFR &HQWUR�GH�6DOXG&HQWUR� GH� $WHQFLyQ�,66 3~EOLFR &HQWUR�GH�6DOXG
8UJHQFLDV����+RUDV 3~EOLFR &HQWUR�GH�6DOXG/RV�+R\RV 3~EOLFR &HQWUR�GH�6DOXG6XU�2FFLGHQWH 3~EOLFR &HQWUR�GH�6DOXG(O�5HWLUR 3~EOLFR &HQWUR�GH�6DOXG%HOOR�+RUL]RQWH 3~EOLFR &HQWUR�GH�6DOXG/RPD�/D�9LUJHQ 3~EOLFR &HQWUR�GH�6DOXG6DQ�-RVp 3~EOLFR &HQWUR�GH�6DOXG���GH�0DU]R 3~EOLFR &HQWUR�GH�6DOXG0DUtD�2FFLGHQWH 3~EOLFR &HQWUR�GH�6DOXG<DQDFRQDV 3~EOLFR &HQWUR�GH�VDOXG3XHEOLOOR 3~EOLFR &HQWUR�GH�6DOXG&DMHWH 3~EOLFR &HQWUR�GH�VDOXG-XOXPLWR 3~EOLFR 3XHVWR�GH�6DOXG)LJXHURD 3~EOLFR 3XHVWR�GH�6DOXG6DQWD�5RVD 3~EOLFR 3XHVWR�GH�6DOXG/DV�0HUFHGHV 3~EOLFR 3XHVWR�GH�6DOXG/D�5HMR\D 3~EOLFR 3XHVWR�GH�6DOXG&DOLEtR 3~EOLFR 3XHVWR�GH�6DOXG%LHQHVWDU�8QLFDXFD 3~EOLFR &HQWUR�GH�6HUYLFLRV�$PEXODWRULRV3ROLFtD�1DFLRQDO 3~EOLFR &HQWUR�GH�6HUYLFLRV�$PEXODWRULRV&DMD� GH� 3UHYLVLyQ�8QLFDXFD 3~EOLFR &HQWUR�GH�6HUYLFLRV�$PEXODWRULRV
&DMD� GH� 3UHYLVLyQ�6RFLDO�'HSDUWDPHQWDO 3~EOLFR &HQWUR�GH�6HUYLFLRV�$PEXODWRULRV
&DSUHFRP 3~EOLFR &HQWUR�GH��6HUYLFLRV�$PEXODWRULRV3URIDPLOLD 3~EOLFR &HQWUR�GH�6HUYLFLRV�$PEXODWRULRV6DQ�3DEOR 3ULYDGR &HQWUR�GH�6HUYLFLRV�$PEXODWRULRV&HQWUR� GH� 6DOXG� GHO�1RUWH 3ULYDGR &HQWUR�GH�6HUYLFLRV�$PEXODWRULRV
&HQWUR� 0HGLFR� /RV�5HPHGLRV 3ULYDGR &HQWUR�GH�6HUYLFLRV�$PEXODWRULRV
&HQWUR� 0HGLFR� GH�(VSHFLDOLVWDV 3ULYDGR &HQWUR�GH�(VSHFLDOLVWDV
(O�3UDGR 3ULYDGR &HQWUR�GH�(VSHFLDOLVWDV&HQWUR� 0pGLFR�&DLFHGR 3ULYDGR &HQWUR�GH�(VSHFLDOLVWDV
&HQWUR� 3HGLiWULFR� GHO�&DXFD 3ULYDGR &HQWUR�GH�(VSHFLDOLVWDV
&HQWUR� 0pGLFR� 6DQWR�'RPLQJR 3ULYDGR &HQWUR�GH�(VSHFLDOLVWDV
&RRPHYD 3ULYDGR &HQWUR�GH�6HUYLFLRV�$PEXODWRULRV

3XHUWR�7HMDGD +RVSLWDO�&LQFXHQWHQDULR 3~EOLFR +RVSLWDO�1LYHO�,&OtQLFD�,66 3~EOLFR &OtQLFD&RPFDMD 3ULYDGR &HQWUR�GH�6HUYLFLRV�$PEXODWRULRV&RQVXOWRULR�0pGLFR 3ULYDGR &RQVXOWD�0pGLFD&RQVXOWRULR�2GRQWROyJLFR 3ULYDGR 2GRQWRORJtD/DERUDWRULR�&OtQLFR 3ULYDGR /DERUDWRULR
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3XUDFp 3XUDFp 3~EOLFR &HQWUR�GH�VDOXG&RFRQXFR 3~EOLFR &HQWUR�GH�6DOXG6DQWD�/HWLFLD 3~EOLFR 3XHVWR�GH�6DOXG3DOHWDUi S~EOLFR 3XHVWR�GH�6DOXG
6RWDUi 3DLVSDPED 3~EOLFR &HQWUR�GH�6DOXG5LREODQFR 3~EOLFR 3XHVWR�GH 6DOXG&KLULEtR 3~EOLFR 3XHVWR�GH�6DOXG/D�3D] 3~EOLFR 3XHVWR�GH�6DOXG&KDSD S~EOLFR 3XHVWR�GH�6DOXG
7LPEtR 7LPEtR 3~EOLFR &HQWUR�+RVSLWDO(O�+DWR 3~EOLFR 3XHVWR�GH�6DOXG(66 3ULYDGR &HQWUR�GH�6HUYLFLRV�$PEXODWRULRV&HQWUR�GH�6DOXG 3ULYDGR &HQWUR�GH�6HUYLFLRV�$PEXODWRULRV&RQVXOWRULR�0pGLFR 3ULYDGR &RQVXOWD�0pGLFD&RQVXOWRULR�2GRQWROyJLFR 3ULYDGR 2GRQWRORJtD/DERUDWRULR�&OtQLFR 3ULYDGR /DERUDWRULR
/D�$56�$6)$0,/,$6 FRQWUDWD�ORV�VHUYLFLRV�PpGLFRV�GH�QLYHO�����\���FRQ�ODV�,63 S~EOLFDV�HQ�ORV�PXQLFLSLRV�GHO�GHSDUWDPHQWR�GRQGH�WLHQH�FXEULPLHQWR�H[FHSWXDQGR�HQ�3RSD\iQ�\D�TXH�FXHQWD�FRQ�VX�SURSLD�,63�
����6(59,&,26�'(�6$/8'�48(�35(67$�/$�$56�$6)$0,/,$6
/D�$56�$6)$0,/,$6�SUHVWD� VHUYLFLRV�GH�QLYHO���� ��\��� D� VXV�DILOLDGRV�� ORV�FXDOHV� VH�GHVFULEHQ�D�FRQWLQXDFLyQ�
D��6HUYLFLRV�GH�SULPHU�QLYHO
/RV� VHUYLFLRV� GH� SULPHU� QLYHO� LQYROXFUDQ� GRV� DVSHFWRV� TXH� VRQ�� $PEXODWRULR� \�+RVSLWDODULR�
/RV�VHUYLFLRV�$PEXODWRULRV�HVWiQ�FRQVWLWXLGRV�SRU�
x 3URPRFLyQ�\�SURWHFFLyQ�GH�OD�VDOXG��DFWLYLGDGHV�TXH�HVWiQ�GHVFULWDV�HQ�OD�UHVROXFLyQ����� OD� FXDO� LQGLFD� DFHUFD�GH� ORV�SURJUDPDV�GH� HQIHUPHGDGHV�SUHYHQLEOHV�TXH�HVWiQ�FRQVWLWXLGRV�SRU����SODQHV�x 0HGLFDPHQWR�GH�SURWHFFLyQ�HVSHFtILFD�x /DERUDWRULRV�GH�SURWHFFLyQ�HVSHFtILFD�
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x +LJLHQH�RUDO�x 6HUYLFLRV�GH�UHFXSHUDFLyQ�GH�OD�VDOXG��ORV�FXDOHV�VRQ�� $WHQFLyQ�DPEXODWRULD�GH�PHGLFLQD�JHQHUDO�� 6DOXG�KRUD�DVLVWHQFLDO�� 0HGLFDPHQWRV�HVHQFLDOHV�� ,PiJHQHV�GLDJQyVWLFDV��IRUPDGDV�SRU�UD\RV�;�\�HFRJUDItDV�� /DERUDWRULR�FOtQLFR�
/RV�VHUYLFLRV�KRVSLWDODULRV�HVWiQ�FRQVWLWXLGRV�SRU�
x +RVSLWDOL]DFLyQ�GH�SULPHU�QLYHO��QR�UHTXLHUH�DWHQFLyQ�GH�HVSHFLDOLVWD�x *DVWRV�GH�UHPLVLyQ�GH�SDFLHQWHV��DPEXODQFLDV�x 0HGLFDPHQWRV�GH�KRVSLWDOL]DFLyQ�x 8UJHQFLDV�x 0HGLFDPHQWRV�GH�XUJHQFLDV�
E��6HUYLFLRV�GH�VHJXQGR�QLYHO
6RQ� VHUYLFLRV� TXH� VH� SUHVWDQ� D� SHUVRQDV TXH� SHUWHQHFHQ� D� ORV� VLJXLHQWHV� JUXSRV� GH�DILOLDGRV�
x 0XMHUHV�HPEDUD]DGDV�x 1LxRV�PHQRUHV�GH���DxR�
7DPELpQ� HQ� HVWH� QLYHO� VH� SUHVWDQ� VHUYLFLRV� SDUD� FLUXJtDV� � WDOHV� FRPR�� H[WUDFFLyQ� GH�YHVtFXOD��KLVWHUHFWRPtD��HQWUH�RWURV�

F��6HUYLFLRV�GH�WHUFHU�QLYHO
x 0XMHUHV�HPEDUD]DGDV�x 1LxRV�PHQRUHV�GH���DxR�
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x (QIHUPHGDGHV� GH� DOWR� FRVWR� FRPR� VRQ�� FiQFHU�� 6,'$�� TXHPDGDV� GH� DOWR� JUDGR��HQIHUPHGDGHV�GHO�VLVWHPD�QHUYLRVR�FHQWUDO�TXH�UHTXLHUHQ�FLUXJtDV�\�FDUGLRSDWtDV�
������$),/,$'26�'(�/$�$56�$6)$0,/,$6
/D� $56� $6)$0,/,$6 FXHQWD� DFWXDOPHQWH� FRPR� VH� PHQFLRQy� DQWHULRUPHQWH� FRQ� XQFXEULPLHQWR�HQ����PXQLFLSLRV�D�QLYHO�GHO�'HSDUWDPHQWR�GHO�&DXFD�HQ�ORV�FXDOHV�WLHQH�XQ�WRWDO�GH��������XVXDULRV��(Q�OD�WDEOD�����VH�PXHVWUD�HO�Q~PHUR�GH�XVXDULRV�GLVWULEXLGRV�SRU�0XQLFLSLR�

7DEOD������1~PHUR�GH�DILOLDGRV�D�OD�$56�$6)$0,/,$6
0XQLFLSLR 1~PHUR�GH�$ILOLDGRV%HODOFi]DU�� 3iH] ����%ROtYDU ����(O�7DPER ���,Q]i ���3LHQGDPy ���3RSD\iQ �����3XHUWR�WHMDGD ���3XUDFp ����6RWDUi ���7LPEtR ����

(O�Q~PHUR�GH�DILOLDGRV�GH�OD�$56�$6)$0,/$6 SURSRUFLRQD�XQD�LQIRUPDFLyQ��LPSRUWDQWH�SDUD�OD�573677 \D�TXH�GHWHUPLQD�HQ�JUDQ�SDUWH�HO�WUiILFR�TXH�VH�YD�D�WHQHU�HQ�OD�PLVPD�FRQ� UHODFLyQ� D� ODV� FRPXQLFDFLRQHV� \� D� OD� WUDQVIHUHQFLD� GH� LQIRUPDFLyQ� HQWUH� ORV�QRGRV�UHPRWRV�\�HO�QRGR�FHQWUDO�
���� 12'26� '(� /$� 573677� (1� /26� 081,&,3,26� '(/� '(3$57$0(172�'(/�&$8&$
3DUD�WHQHU�XQD�YLVLyQ�JHQHUDO�GH�OD�573677 HV�QHFHVDULR�WHQHU�FRQRFLPLHQWR�GH�OD�FODVH�GH�QRGRV�LQVWDODGRV�HQ�FDGD�PXQLFLSLR�\�OD�FDQWLGDG�GH�FDGD�XQR�GH�HOORV�
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(Q�OD�WDEOD�����VH�SUHVHQWD�HO�Q~PHUR�GH�QRGRV�TXH�VH�WLHQH�HQ�FDGD�PXQLFLSLR�
7DEOD������1RGRV�GH�OD�573677�HQ�ORV�0XQLFLSLRV�GHO�'HSDUWDPHQWR�GHO�&DXFD

0XQLFLSLR 1RGRV�DGPLQLVWUDWLYRV 1RGRV�GH�VHUYLFLRV%HODOFi]DU � ��%ROtYDU � �(O�7DPER � ��,Q]i � ��3LHQGDPy � �3RSD\iQ � ���FRQ���SURSLR3XHUWR�WHMDGD � �3XUDFp � �6RWDUi � �7LPEtR � �
3DUD�HO�HVWDEOHFLPLHQWR�GH� ORV�QRGRV�GH�FRPXQLFDFLRQHV�VH�FRQVLGHUD�TXH�FDGD�KRVSLWDO�WLHQH�DO�PHQRV�XQ�FRPSXWDGRU�\�XQD�OtQHD�WHOHIyQLFD��HV�GHFLU��TXH�HQ�FDGD�PXQLFLSLR VH�WLHQH� DO�PHQRV� XQ� QRGR�GH� FRPXQLFDFLRQHV� GLVSRQLEOH� SDUD� UHDOL]DU� HO� WUDQVSRUWH� GH� OD�LQIRUPDFLyQ�PpGLFD�\�DGPLQLVWUDWLYD�GH�OD�573677�
����6(59,&,26�'(�7(/(0(',&,1$�<�7(/(6$/8'�48(�9$�$�35(67$5�/$�573677
/RV�VHUYLFLRV�EiVLFRV�GH�7HOHPHGLFLQD�TXH�VH�YDQ�D�SUHVWDU�GHQWUR�GH�OD�573677 VRQ�ORV�VLJXLHQWHV�
x 7HOH�DILOLDFLyQ�x 7HOH�KLVWRULD�FOtQLFD�x 7HOH�FRQVXOWD�PpGLFD��OD�FXDO�LQFOX\H�7HOH�LQWHUFRQVXOWD��UHPLVLyQ�\�FRQWUD�UHPLVLyQ�\�FRQWURO�PpGLFR�x 7HOH�ODERUDWRULR�TXH�VH�FRQVWLWX\H�FRPR�HO�HQYtR�GH�GDWRV�H� LPiJHQHV�UDGLROyJLFDV��WHOHPHWUtD��PLFURVFRStD�\�7HOH�GLDJQyVWLFR�x 7HOH�GURJXHUtD�x 7HOH�DPEXODQFLD�\�$3+�x 7HOH�SURJUDPDFLyQ� GH� VHUYLFLRV� TXH� FRQVWD� GH� OD� 7HOH�FLWD� \� FRQWURO� PpGLFR��SURFHGLPLHQWRV�GLDJQyVWLFRV�\�WHUDSpXWLFRV�\�7HOH�UHSRUWH�GHO�HVWDGR�GH�VDOXG�
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x $SR\R�HGXFDWLYR�FRQ�7HOH�JXtDV�GH�PDQHMR�\�FDSDFLWDFLyQ�x 7HOH�YLJLODQFLD�HSLGHPLROyJLFD�
(VWH� WLSR�GH�VHUYLFLRV�GHEHQ�SUHVWDUVH�HQ� WRGRV� ORV�PXQLFLSLRV�HQ� ORV�TXH� OD�$56�WLHQH�FXEULPLHQWR�GH�IRUPD�LQGHSHQGLHQWH�GHO�WLSR�GH�LQVWLWXFLRQHV�SUHVWDGRUDV�GH�ORV�VHUYLFLRV�GH�VDOXG�TXH�H[LVWDQ�HQ�HVWDV�ORFDOLGDGHV�
����&2081,&$&,21(6�'(1752�'(�/$�573677
$QWHULRUPHQWH� VH� GHVFULELy� OD� UHG� GH� 7HOHPHGLFLQD� FRQ� VXV� FDUDFWHUtVWLFDV� GH�FRPXQLFDFLRQHV� \� WDPELpQ� HQ� FXDQWR� D� QRGRV� H� LQIUDHVWUXFWXUD� GLVSRQLEOH� SDUD� OD�SUHVWDFLyQ� GH� ORV� VHUYLFLRV� PHQFLRQDGRV�� $KRUD� VH� YD� D� KDFHU� XQD� GHVFULSFLyQ� GH� ODV�FDUDFWHUtVWLFDV�SURSLDV�GH�OD�573677 HQ�FXDQWR�D�OD�WRSRORJtD�TXH�PDQHMD��ORV�SURWRFRORV�\�ORV�SURFHGLPLHQWRV�SDUD�HO�HVWDEOHFLPLHQWR�GH�ODV�FRPXQLFDFLRQHV�\�OD�WUDQVIHUHQFLD�GH�LQIRUPDFLyQ�
3DUD� ODV� FRQGLFLRQHV� GH� FRPXQLFDFLRQHV� SURSLDV� GH� OD� 573677 VH� KD� HVFRJLGR� XQD�WRSRORJtD�KtEULGD�HQWUH�HVWUHOOD�\�PDOOD�\D�TXH�VH�UHTXLHUH�XQ�GLiORJR�SHUPDQHQWH�HQWUH�ORV�QRGRV�UHPRWRV�R�QRGRV�XELFDGRV�HQ�ORV�GLIHUHQWHV�PXQLFLSLRV�\�HO�QRGR�FHQWUDO�ORFDOL]DGR�HQ�3RSD\iQ��$GHPiV�VH�SODQWHD�XQD�SRVLEOH�FRPXQLFDFLyQ�HQWUH�QRGRV�HQ�FDVR�GH�IDOODV�GH�ORV�HQODFHV�FRQ�HO�QRGR�FHQWUDO�R�GH�DOWR�WUiILFR�HQ�ORV�FDQDOHV���
/D�WRSRORJtD�GH�OD�573677 HQ�FXDQWR�D�FRPXQLFDFLRQHV�VH�SUHVHQWD�HQ�OD�ILJXUD���\���
(Q� OD� ILJXUD��� VH�SUHVHQWD� OD� WRSRORJtD�TXH� WLHQH� OD�573677 SDUD�FRPXQLFDFLyQ�FRQ�HO�VHUYLGRU� GH� WDO� IRUPD� TXH� ORV� QRGRV� XELFDGRV� HQ� ORV� PXQLFLSLRV� GHO� 'HSDUWDPHQWR�LQWHUFDPELHQ�LQIRUPDFLyQ�GLUHFWDPHQWH�FRQ�HVWH�
(Q�OD�ILJXUD���VH�SUHVHQWD�OD�WRSRORJtD�GH�OD�573677 TXH�SHUPLWH�OD�LQWHUFRQH[LyQ�GH�ORV�QRGRV�FXDQGR�OD�FRPXQLFDFLyQ�FRQ�HO�VHUYLGRU�QR�VH�SXHGH�HVWDEOHFHU�
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)LJXUD����7RSRORJtD�GH�OD�573677�SDUD�FRPXQLFDFLRQHV�FRQ�HO�VHUYLGRU�

)LJXUD����7RSRORJtD�GH�OD�573677�SDUD�FRPXQLFDFLyQ�HQWUH�QRGRV�
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������352&(',0,(172�'(�&2081,&$&,21(6
(Q� HO� LQWHULRU� GHO� VLVWHPD� H[LVWHQ� FLQFR� JUXSRV� GH� LQIRUPDFLyQ� TXH� SHUPLWHQ� ORFDOL]DU�IiFLOPHQWH� ORV� GDWRV� GH� FDGD� SDUWLFLSDQWH�� LGHQWLILFDU� ODV� IDVHV� HQ� OD� SUHVWDFLyQ� GH�VHUYLFLRV�� ORV� UHJLVWURV�GH� VRSRUWH� GHO� SURFHVR� JOREDO�\� HIHFWXDU� HO� FRQWURO� UHVSHFWLYR�D�GLVWLQWRV�QLYHOHV��/RV�JUXSRV�PHQFLRQDGRV�VRQ�
x /RV�XVXDULRV��LQFOX\H�LQIRUPDFLyQ�DGPLQLVWUDWLYD��LQIRUPDFLyQ�PpGLFD�\�QRYHGDGHV�x ,36�� UHIHUHQWH� D� ,36�� SURIHVLRQDOHV� HQ� VDOXG�� VHUYLFLRV� ,36�� RUGHQHV� GH� DSR\R�� \�DJHQGD�x $GPLQLVWUDFLyQ��LQFOX\H�(36� VHUYLFLRV�GLVSRQLEOHV�\�FRQWUDWDGRV��SURJUDPDV�GH�VDOXG�\�UHSRUWHV�x &RQWURO��LQFOX\H�IDOODV��VHJXULGDG��SURWRFRORV�GH�VHUYLFLR�\�VHUYLFLRV�GH�RSHUDFLyQ�x 5HIHUHQFLD� H[WHUQD�� HQIHUPHGDGHV�� PHGLFDPHQWRV� SURWRFRORV� GH� WUDWDPLHQWR� GH�HQIHUPHGDGHV�
(V�LPSRUWDQWH�FRQVLGHUDU�TXH�OD�LQIRUPDFLyQ�TXH�PDQHMDQ�HVWRV�FLQFR�JUXSRV�GHQWUR�GH�OD�573677 HV� GH� GRV� WLSRV�� LQIRUPDFLyQ� GH� WLSR� DGPLQLVWUDWLYD� \� OD� LQIRUPDFLyQ�PHGLFD�SURSLDPHQWH�GLFKD�
/D� LQIRUPDFLyQ� DGPLQLVWUDWLYD� TXH� PDQHMD� OD� 573677 HVWi� FRPSUHQGLGD� SRU� ORV�VLJXLHQWHV�DVSHFWRV�
x 1~PHUR�GH�XVXDULRV�x ,QIRUPDFLyQ�GH�DILOLDFLRQHV�x ,QIRUPDFLyQ�GH�DXWRUL]DFLRQHV�x 5HPLVLRQHV�GH�SDFLHQWHV�x ,QIRUPDFLyQ�UHIHUHQWH�DO�HVWDGR�GH�IXQFLRQDPLHQWR�GH�OD�573677��FRPR�HV�HO�FDVR�GH�LQIRUPDFLyQ�UHIHUHQWH�D�IDOODV��IXQFLRQDPLHQWR�GH�ORV�QRGRV��HQWUH�RWURV�
/D�LQIRUPDFLyQ�PpGLFD�YD�D�HVWDU�FRPSUHQGLGD�SRU�
x +LVWRULDV�FOtQLFDV�x ([iPHQHV�PpGLFRV�
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x 'LDJQyVWLFRV�
(O�WUDQVSRUWH�GH�HVWRV�GRV�WLSRV�GH�LQIRUPDFLyQ�VH�KDFH�D�WUDYpV�GH ODV�PLVPDV�UHGHV�GH�FRPXQLFDFLRQHV�VHOHFFLRQDGDV��$GHPiV�HO�WUDWDPLHQWR�HQ�FXDQWR�D�OD�WUDQVIHUHQFLD�HV�HO�PLVPR�
3DUD� SRGHU� OOHYDU� D� FDER� HO� WUDQVSRUWH� GH� OD� LQIRUPDFLyQ� DQWHULRUPHQWH�PHQFLRQDGD� HV�QHFHVDULR�WHQHU�WUHV�HOHPHQWRV�LQGLVSHQVDEOHV�TXH�IXHURQ�PHQFLRQDGRV�DQWHULRUPHQWH�SHUR�TXH�HQ�HVWH�FDStWXOR�VH�YXHOYHQ�D�PHQFLRQDU�HQ�DUDV�GH�XELFDFLyQ�GHO�OHFWRU�GHQWUR�GH�OD�573677�� (VWRV� HOHPHQWRV� VRQ�� ORV� HOHPHQWRV� SDUD� DGTXLVLFLyQ� GH� GDWRV� WDQWR� FOtQLFRV�FRPR�PpGLFRV��OD�UHG�GH�WHOHFRPXQLFDFLRQHV�\�ODV�DSOLFDFLRQHV�SDUD�HO�SURFHVDPLHQWR�GH�OD�LQIRUPDFLyQ��3DUD�PD\RU�LQIRUPDFLyQ�GH�HVWRV�HOHPHQWRV�UHPLWLUVH�DO�DQH[R��$�\�%�
/D�ILJXUD����PXHVWUD�ORV�HOHPHQWRV�GH�OD�573677�

)LJXUD�����(OHPHQWRV�GH�OD�573677
/RV�HOHPHQWRV�GH�DGTXLVLFLyQ�GH�GDWRV�HVWiQ�FRPSUHQGLGRV�SRU�ORV�HTXLSRV�PpGLFRV�\�SRU�HTXLSRV�TXH�SHUPLWDQ�FDSWDU�OD�LQIRUPDFLyQ�QHFHVDULD�SDUD�WUDQVPLWLU�SRU�OD�573677�
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/D�UHG�GH�7HOHFRPXQLFDFLRQHV�HVWi�IRUPDGD�SRU�ODV�UHGHV�GH�,QWHUQHW�\�OD�UHG�WHOHIyQLFD�SXEOLFD� VHOHFFLRQDGDV� SDUD� HO� VRSRUWH� GH� ODV� FRPXQLFDFLRQHV� GH� OD� 573677�� \� ODV�DSOLFDFLRQHV� VRQ� DTXHOODV� TXH� SHUPLWHQ�TXH� ORV�H[WUHPRV� WUDQVPLVRU�\� UHFHSWRU�SXHGDQ�PDQHMDU�XQ�SURWRFROR�TXH�IDFLOLWH�HO�WUDQVSRUWH�GH�OD�LQIRUPDFLyQ�HQWUH�HOORV�
&RQRFLHQGR� ORV�HOHPHQWRV�JHQHUDOHV�TXH� WLHQH� OD�573677 HV�QHFHVDULR�HVWDEOHFHU�RWURV�FRQFHSWRV�SDUD�HO�HQWHQGLPLHQWR�GH�ODV�FRPXQLFDFLRQHV�GHQWUR�GH�OD�PLVPD��FRPR�VRQ�HO�VHUYLGRU�\�HO�FOLHQWH�
/D� UHG� GH� 7HOHPHGLFLQD� SDUD� SRGHU� SUHVWDU� ORV� VHUYLFLRV� DQWHULRUPHQWH� PHQFLRQDGRV�UHTXLHUH�GH�XQD�PiTXLQD�TXH�OH SHUPLWD� WHQHU�XQ�FRQWURO�GH�WRGDV�ODV�DSOLFDFLRQHV��HVWD�PiTXLQD�HV�HO�VHUYLGRU�HO�FXDO�VH�YD�D�ORFDOL]DU�HQ�HO�QRGR�FHQWUDO�GH�OD�573677�6H� HQWLHQGH� FRPR�FOLHQWH� XQ� RUGHQDGRU� TXH� DFFHGD� D�XQD�PiTXLQD� SDUD� HVWDEOHFHU�XQD�FRQH[LyQ��(O�FOLHQWH�HVWi�FRQIRUPDGR�SRU�XQD�FRPSXWDGRUD�SHUVRQDO�FRP~Q��(O�VRIWZDUH�FOLHQWH� � WLHQH�GRV��IXQFLRQHV�EiVLFDV��OD�SULPHUD�HV�JHVWLRQDU�ODV�FRPXQLFDFLRQHV�FRQ�HO�VHUYLGRU�� VROLFLWDU� XQ� VHUYLFLR� \� UHFLELU� ORV� GDWRV� HQYLDGRV� SRU� OD� PiTXLQD� FHQWUDO� R�VHUYLGRU��\��OD�VHJXQGD�OD�GH PDQHMDU�OD�LQWHUID]�FRQ�HO�XVXDULR�SDUD�SUHVHQWDU�ORV�GDWRV�HQ�HO� IRUPDWR� DGHFXDGR� \� EULQGDU� � ODV� KHUUDPLHQWDV� \� FRPDQGRV� QHFHVDULRV� SDUD� TXH� HO�XVXDULR�SXHGD�XWLOL]DU�ODV�SUHVWDFLRQHV�GHO�VHUYLGRU�GH�IRUPD�VHQFLOOD��6H�HQWLHQGH�FRPR�VHUYLGRU� OD�PDTXLQD�/LQX[�FRQILJXUDGD�SDUD�TXH� UHFLED�\� FRQWUROH� ODV�FRQH[LRQHV�333HQWUDQWHV��HV�GHFLU�TXH�pVWH���VyOR�VH�HQFDUJD�GH�DWHQGHU�ODV�SHWLFLRQHV�GHO�FOLHQWH��SURFHVDU�OD� LQIRUPDFLyQ� \� WUDQVPLWLU� OD� LQIRUPDFLyQ� GH� IRUPD� HILFLHQWH�� 'H� PDQHUD� JHQHUDO� VH�SXHGH�GHILQLU�HO�VHUYLGRU�\�HO�FOLHQWH�FRPR�VLJXH�
6HUYLGRU� HV�OD�PiTXLQD�TXH�HV�FRQILJXUDGD�SDUD�UHFLELU�\�FRQWURODU�ODV�SHWLFLRQHV�GH�ORV�XVXDULRV�GH�OD�573677�
&OLHQWH�� HV� HO� RUGHQDGRU� TXH� DFFHGH� D� ORV� VHUYLFLRV�TXH�SUHVWD� OD�573677��3DUD�SRGHU�LQJUHVDU�D�HVWRV�VHUYLFLRV�HV�QHFHVDULR�TXH�HVWDEOH]FD�FRPXQLFDFLyQ�FRQ�HO�VHUYLGRU�
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������)250$6�'(�$&&(62�$/�6(59,'25�'(�/$�573677
(O� HVTXHPD�JHQHUDO� GH� FRPXQLFDFLRQHV� HQWUH� HO� FOLHQWH� \� HO� VHUYLGRU� VH�PXHVWUD� HQ� OD�ILJXUD����
(O�FOLHQWH�XQD�YH]�DFFHGD�DO�VHUYLGRU�VROLFLWD�OD�LQIRUPDFLyQ�TXH�UHTXLHUD�HO�XVXDULR��(VWD�SHWLFLyQ�GH�LQIRUPDFLyQ�HV�LQWHUSUHWDGD�\�SURFHVDGD�SRU�HO�VHUYLGRU�\�SRVWHULRUPHQWH�HVWH�HQYtD�ORV�UHVXOWDGRV�GH�OD�VROLFLWXG�UHDOL]DGD�VLHQGR�GHVSOHJDGRV�HQ�HO�RUGHQDGRU�FOLHQWH�

)LJXUD�����(VTXHPD JHQHUDO�GH�FRPXQLFDFLRQHV�FOLHQWH���VHUYLGRU
(O�FOLHQWH�SXHGH�DFFHGHU�DO�VHUYLGRU�GH�GRV�PDQHUDV�
9tD�WHOHIyQLFD�R�SRU�OD�UHG�GH�,QWHUQHW�
D��&RQH[LyQ�YtD�WHOHIyQLFD
/D�FRQH[LyQ�SRU�YtD� WHOHIyQLFD�VH�SUHVHQWD�HQ�DTXHOODV�ORFDOLGDGHV�R�PXQLFLSLRV�TXH�QR�SUHVHQWDQ� OD� IDFLOLGDG� SDUD� WHQHU� DFFHVR� D� ,QWHUQHW�� /D� ILJXUD� ��� PXHVWUD� HO� HVTXHPD�JHQHUDO�GH�OD�FRQH[LyQ�SRU�YtD�WHOHIyQLFD�
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(O�DFFHVR�VH�UHDOL]D�GH�OD�VLJXLHQWH�IRUPD�
(O�FOLHQWH� WLHQH�FRQILJXUDGR�HO�DFFHVR� WHOHIyQLFR�D� UHGHV�HVSHFLILFDQGR�HO�Q~PHUR�GH� OD�OtQHD�WHOHIyQLFD�FRQ�OD�TXH�SXHGH�DFFHGHU�DO�VHUYLGRU��DO�LJXDO�TXH�XQD�FRQWUDVHxD�TXH�OH�SHUPLWH�LQJUHVDU�D�ORV�VHUYLFLRV�TXH�SUHVWD�HO�PLVPR�VHUYLGRU�

)LJXUD�����(VTXHPD�GH�$FFHVR�DO�VHUYLGRU�SRU�OD�UHG�WHOHIyQLFD�S~EOLFD�FRQPXWDGD

(Q�OD�ILJXUD����VH�PXHVWUD�OD�LQWHUID]�TXH�HO�FOLHQWH�SUHVHQWD�HQ�HO�PRPHQWR�GH�LQLFLDU�OD�FRQH[LyQ�
3RVWHULRUPHQWH�DSDUHFH�XQD�YHQWDQD�GH�WHUPLQDO�HQ�GRQGH�HO�XVXDULR�FRORFD�HO�ORJLQ�\�HO�SDVZRUG�� (O� XVR� GH� HVWH� WHUPLQDO� UHTXLHUH� TXH� HO� XVXDULR� XQD� YH]� FRORTXH� VXV� GDWRV�DJUHJXH�ODV�OHWUDV�SSS�\�SDUD�ILQDOL]DU�SUHVLRQH�)���(VWH�SURFHVR�VH�PXHVWUD�HQ�ODV�ILJXUDV���D����E�\���F�
&XDQGR�HVWH�SURFHVR�KD�WHUPLQDGR�HO�VHUYLGRU�SURFHGH�D�YDOLGDU�HO�QRPEUH�\�OD�FRQWUDVHxD�GH�XVXDULR�\�D�HVWDEOHFHU�OD�FRQH[LyQ�
/D�YHQWDQD�GH�WHUPLQDO�VH�PXHVWUD�HQ�OD�ILJXUD����
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)LJXUD�����$FFHVR�WHOHIyQLFR�D�UHGHV��,QWHUID]�GHO�FOLHQWH�SDUD�FRQH[LyQ�YtD�WHOHIyQLFD�

)LJXUD� ��D�� 9HQWDQD� GH� WHUPLQDO� DQWHV� GH� UHDOL]DU� OD� YDOLGDFLyQ� GH� ORV� GDWRV� GH� XVXDULR��,QWURGXFFLyQ�GH�ORJLQ�\�HO�SDVVZRUG�GH�XVXDULR�
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)LJXUD���E��,QWURGXFFLyQ�GHO�FRPDQGR�SSS�

)LJXUD���F��,QGLFDFLyQ�GHO�WHUPLQDO�SDUD�SUHVLRQDU�)��
&XDQGR�HO�VHUYLGRU�YDOLGH�OD�FRQWUDVHxD�GH�XVXDULR��pVWH�SRGUi�DFFHGHU�D�ORV�VHUYLFLRV�GH�OD�573677�
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E��&RQH[LyQ�SRU�,QWHUQHW
/D�FRQH[LyQ�SRU�,QWHUQHW�VH�UHDOL]D�D�WUDYpV�GH�XQ�SURYHHGRU�GH�VHUYLFLRV��TXH�IDFLOLWD�D�ORV�XVXDULRV�OD�FRQH[LyQ�D�HVWD�UHG�\�SRU�PHGLR�GH�HOOD�HO�DFFHVR�D�OD�573677��/D�FRQH[LyQ�GH�ORV� XVXDULRV� D� OD� UHG� GH� ,QWHUQHW� JHQHUDOPHQWH� HV� D� WUDYpV� GH� FRQH[LyQ� SRU�PyGHP� DO�SURYHHGRU�GH�VHUYLFLRV�GH�,QWHUQHW�,63�
(O� SURFHGLPLHQWR� GH� FRQH[LyQ� DO� VHUYLGRU� GH� OD� UHG� VROR�QHFHVLWD�XQD� LQYRFDFLyQ�GH� OD�SiJLQD� SULQFLSDO� TXH� PDQHMH� HO� VHUYLGRU� SDUD� HO� DFFHVR� D� ORV� VHUYLFLRV� SRU� SDUWH� GHO�XVXDULR�� XQD� YH]� VH� KD\D� HVWDEOHFLGR� OD� FRQH[LyQ� D� ,QWHUQHW�� /D� ILJXUD� ��� PXHVWUD� HO�HVTXHPD�GH�DFFHVR�DO�VHUYLGRU�D�WUDYpV�GH�OD�UHG�GH�,QWHUQHW�

)LJXUD�����(VTXHPD�JHQHUDO�GH�DFFHVR�D�DO�VHUYLGRU�SRU�PHGLR�GH�,QWHUQHW�
(O� VHUYLGRU� GH� OD� 573677 GHEH� HVWDU� FRQILJXUDGR� GH� WDO� IRUPD� SDUD� VRSRUWDU� ODV�QHFHVLGDGHV�GH�SHWLFLyQ�\�PDQHMR�GH��LQIRUPDFLyQ�GHQWUR�GH�OD�UHG�GH�7HOHPHGLFLQD�
/RV�UHTXHULPLHQWRV�TXH�GHEH�FXPSOLU�HVWH�VHUYLGRU�VRQ�ORV�VLJXLHQWHV�x 6HU�XQ�VHUYLGRU�GH�DFFHVR�UHPRWR��TXH�HV�XQ�HTXLSR�TXH�SHUPLWH�D�RWUR�FRQHFWDUVH�D�pO�PHGLDQWH�XQD�OtQHD�WHOHIyQLFD�D�WUDYpV�GH�PyGHP�x 3HUPLWLU�HO�DFFHVR�SRU�PHGLR�GH�OD�UHG�GH�,QWHUQHW�



7UDQVSRUWH�GH�LQIRUPDFLyQ�GHQWUR�GH�XQD�UHG�GH�7HOHPHGLFLQD�\�7HOHVDOXG ���

x (VWDU�SHUPDQHQWHPHQWH�FRQHFWDGR�D�,QWHUQHW�SDUD�TXH�ORV�XVXDULRV�TXH�YDQ�D�LQJUHVDU�D�WUDYpV�GH�HVWD�UHG�SXHGDQ�WHQHU�FRPXQLFDFLyQ�x 7HQHU� VRSRUWH� SDUD OD� SUHVHQWDFLyQ� \� DOPDFHQDPLHQWR� GH� ODV� LQWHUIDFHV� GH� XVXDULR�FRQIRUPDGDV�SRU�SDJLQDV�:HE�x 6HU�PXOWLSODWDIRUPD�
3DUD�HO�FXPSOLPLHQWR�GH�HVWRV�UHTXHULPLHQWRV���VH�HVFRJLy�HO�VLVWHPD�RSHUDWLYR�/LQX[�SDUD�HO�PDQHMR�GH�OD�UHG�GHELGR�D�TXH�HV�EDVWDQWH�UREXVWR \�SRU�OD�FDUDFWHUtVWLFD�SDUWLFXODU�GH�FRQVWLWXLUVH�FRPR�VRIWZDUH�OLEUH�
$GHPiV�GH�HVWRV��UHTXLVLWRV��SDUD��HVWDEOHFHU��OD�FRPXQLFDFLyQ�HQWUH�XQ�HTXLSR�UHPRWR�R�FOLHQWH�\�HO�VHUYLGRU�� � WDQWR�HO�VHUYLGRU�GH�DFFHVR�UHPRWR�FRPR�HO�FOLHQWH�UHPRWR��GHEHQ�HPSOHDU� XQ� SURWRFROR� FRPSDWLEOH� � HO� FXDO� HV� FRQRFLGR� FRPR� SURWRFROR�333 �3RLQW� WR�3RLQW�3URWRFRO�� R�3URWRFROR�3XQWR� D�3XQWR���(VWH� SURWRFROR�XWLOL]DGR�FRPR�VROXFLyQ�GH�DFFHVR� DO� VHUYLGRU�� HV� XQ� PHFDQLVPR� TXH� VLUYH� SDUD� FUHDU� \� HMHFXWDU� ,3 �HO� SURWRFROR�,QWHUQHW��\�RWURV�SURWRFRORV�GH�UHG�D�WUDYpV�GH�XQ�HQODFH�VHULH��TXH�SXHGH�VHU�XQD�FRQH[LyQ�VHULH�GLUHFWD��XWLOL]DQGR�XQ�FDEOH�PyGHP�QXOR����D�WUDYpV�GH�XQ�7HOQHW�R�D�WUDYpV�GH�XQD�FRQH[LyQ�TXH� XWLOL]D�PyGHP�\� OtQHDV� WHOHIyQLFDV� �\� SRU� VXSXHVWR� OtQHDV�GLJLWDOHV�FRPR�5'6,����'H�PDQHUD�JHQHUDO��HVWH�SURWRFROR�GH�FRPXQLFDFLRQHV�HV�XWLOL]DGR�SDUD�WUDQVPLWLU�GDWRV� GH� OD� UHG� D� WUDYpV� GH� ODV� OtQHDV� WHOHIyQLFDV� � SHUPLWLHQGR� HVWDEOHFHU� FRQH[LRQHV��GLUHFWDPHQWH�FRQ�RWURV�RUGHQDGRUHV�GH�OD�UHG�SRU�PHGLR�GH�FRQH[LRQHV�7&3�,3��
3DUD� HO� HVWDEOHFLPLHQWR� GH� XQD� VHVLyQ� 333 HO� XVXDULR� GH� XQD� 3&� GHEH� FRQHFWDUVH� DO�VHUYLGRU� PHGLDQWH� HO� PyGHP�� 8QD� YH]� HVWDEOHFLGD� OD� FRQH[LyQ� ItVLFD� VH� UHDOL]D� XQ�LQWHUFDPELR� GH� PHQVDMHV� HQWUH� HO� VHUYLGRU� \� HO� FRPSXWDGRU� UHPRWR� TXH� GHWHUPLQD� ORV�SDUiPHWURV� 333 D� XWLOL]DU� GXUDQWH� OD� VHVLyQ� KDFLHQGR� SRVLEOH� GH� HVWD� IRUPD� OD�WUDQVIHUHQFLD�GH�SDTXHWHV�HQWUH�ORV�GRV�H[WUHPRV�GH�OD�FRPXQLFDFLyQ��
3RU�RWUR�ODGR��WDQWR�HO�+DUGZDUH�FRPR�HO�6RIWZDUH�GH�FRPXQLFDFLRQHV�GHWHUPLQDQ�HQ�JUDQ�SDUWH�HO�ORJUR�GH�OD�WUDQVIHUHQFLD�GH�LQIRUPDFLyQ�GHQWUR�GH�OD�573677 \D�TXH�LQYROXFUDQ�FDUDFWHUtVWLFDV� GH� VHJXULGDG�� FRQILJXUDFLyQ�� SURWRFRORV� GH� IXQFLRQDPLHQWR�� HQWUH� RWURV��TXH�VRQ�LQGLVSHQVDEOHV�SDUD�DOFDQ]DU�XQD�ySWLPD�FRPXQLFDFLyQ��1R�VH�SUHWHQGH�FRQ�HVWR�GHFLU�TXH�WRGRV�ORV�IDFWRUHV�TXH�SHUPLWHQ�ORJUDU�OD�WUDQVIHUHQFLD�GH�OD�LQIRUPDFLyQ�GH�OD�UHG�GHSHQGDQ�H[FOXVLYDPHQWH�GH�XQDV�DGHFXDGDV�KHUUDPLHQWDV�GH�WUDEDMR�\D�TXH�H[LVWHQ�
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RWURV�IDFWRUHV��FRPR��HO�WUiILFR�GHQWUR�GH�ODV�UHGHV�GH�FRPXQLFDFLRQHV��TXH�SHUPLWDQ�XQD�PD\RU�R�PHQRU�YHORFLGDG�GH�WUDQVPLVLyQ�\�HO��WUDWDPLHQWR�GH�HUURUHV��SHUR�XQD�DFHUWDGD�HOHFFLyQ�GH�KHUUDPLHQWDV�IDFLOLWD�OD�DGDSWDFLyQ�GH�OD�LQIRUPDFLyQ�D�ODV�UHGHV�SRU�GRQGH�YD�D�VHU�WUDQVSRUWDGD�
/DV�KHUUDPLHQWDV�DQWHULRUPHQWH�PHQFLRQDGDV�FXPSOHQ�FRQ� ORV� UHTXLVLWRV�GH�VHJXULGDG��FRQILDELOLGDG��UREXVWH]�\�IDFLOLGDG�H[LJLGRV�SDUD�HO�PDQHMR�GH�OD�LQIRUPDFLyQ�GHQWUR�GH�OD�573677 \�SHUPLWHQ�DVHJXUDU�GH�DOJXQD�PDQHUD�XQD�ySWLPD�FRPXQLFDFLyQ�HQWUH�ORV�QRGRV�GH�OD�PLVPD�
/D�FRQILJXUDFLyQ�GHO�VHUYLGRU�VH�GHVFULEH�HQ�HO�DQH[R�)�
(O�XVXDULR�TXH�GHVHH�XWLOL]DU�ORV�VHUYLFLRV�GH�7HOHPHGLFLQD�RIUHFLGRV�SRU�OD�573677 VH�HQFXHQWUD�FRQ�XQD�LQWHUID]�:HE��XQD�YH]�VH�KD\D�HVWDEOHFLGR�OD�FRQH[LyQ�FRQ�HO�VHUYLGRU��(VWD�LQWHUID]�FRQWLHQH�ORV�VLJXLHQWHV�FDPSRV�
(VFRJHU�HO�VHUYLFLR�TXH�UHTXLHUH��HVFRJHU�OD�,36�TXH�YD�D�SUHVWDU�HO�VHUYLFLR��SURJUDPDU�HO�VHUYLFLR�GHFLGLHQGR�HVFRJHU�OD�FLWD�SRU�IHFKD�R�SRU�HO�SURIHVLRQDO�GH�SUHIHUHQFLD��FRQVXOWDV�GH� LQIRUPDFLyQ�� VXJHUHQFLDV� GH� XVXDULR�� YHULILFDFLyQ� GH� OD� DILOLDFLyQ� \� GHO� HVWDGR� GH�FXHQWD��FDPSRV�SDUD�WUDQVIHUHQFLD�GH�LQIRUPDFLyQ�DGLFLRQDO�HQ�DUFKLYRV��FRPR�HV�HO�FDVR�GH�H[iPHQHV�PpGLFRV�
/DV� FRQGLFLRQHV� GH� ODV� UHGHV� GH� WHOHFRPXQLFDFLRQHV� HQ� HO� 'HSDUWDPHQWR� GHO� &DXFD�SHUPLWHQ�XWLOL]DU�OD�UHG�WHOHIyQLFD�FRPR�UHG�SULQFLSDO�SDUD�ODV�FRPXQLFDFLRQHV GHQWUR�GH�OD� UHG� GH� 7HOHPHGLFLQD�� \D� TXH� HVWD� UHG� WLHQH� XQ� FXEULPLHQWR� FDVL� WRWDO� GHQWUR� GHO�'HSDUWDPHQWR��$XQTXH�HO�DQFKR�GH�EDQGD�GH� ORV�FDQDOHV� WHOHIyQLFRV� �HV� OLPLWDGR�������.ESV�� SHUPLWH� OD� WUDQVPLVLyQ� GH� LPiJHQHV� HVWiWLFDV� FRPR� UDGLRJUDItDV�� PXHVWUDV� GH�PLFURVFRStD�� KLVWRULDV� FOtQLFDV� � \� UHVXOWDGRV� GH� HOHFWURFDUGLRJUDPDV� FX\R� � WDPDxR� HV�UHODWLYDPHQWH�SHTXHxR�\�FX\R�WLHPSR�GH�WUDQVIHUHQFLD�HQWUH�H[WUHPRV�GHSHQGH�GHO�WUiILFR�PDQHMDGR�HQ��OD�UHG�HQ�HO�PRPHQWR�HQ�HO�TXH�VH�GHVHH�UHDOL]DU�OD�WUDQVPLVLyQ�
$GHPiV�GH�OD�FRQH[LyQ�FRQ�HO�VHUYLGRU�VH�KD�SODQWHDGR�OD�SRVLELOLGDG�GH�WHQHU�FRQH[LyQ�HQWUH� FOLHQWHV� HQ� FDVR� GH� TXH� ORV� HQODFHV� HQWUH� ODV� UHGHV� VHOHFFLRQDGDV� \� HO� VHUYLGRU�SUHVHQWHQ�IDOODV�R�DOWR�QLYHO�GH�WUiILFR��3DUD�HOOR�VH�UHTXLHUH�GHO�VRIWZDUH�GH�DFFHVR�UHPRWR�VHOHFFLRQDGR�� 3&$Q\ZKHUH�� FRPR� XQD� DOWHUQDWLYD� GH� UHDOL]DU� WUDQVIHUHQFLD� GH�



7UDQVSRUWH�GH�LQIRUPDFLyQ�GHQWUR�GH�XQD�UHG�GH�7HOHPHGLFLQD�\�7HOHVDOXG ���

LQIRUPDFLyQ�VLQ�WHQHU�FRQWDFWR�FRQ�HO�VHUYLGRU�GH�OD�UHG��(VWH�VRIWZDUH�IXH�HVFRJLGR�SDUD�OD�UHDOL]DFLyQ�GH�HVWH�WLSR�GH�WDUHDV�SRUTXH�HV�EDVWDQWH�UREXVWR��SUHVHQWD�XQ�EXHQ�VRSRUWH��RIUHFH�EXHQDV�FRQGLFLRQHV�GH�VHJXULGDG�� IDFLOLGDG�GH�PDQHMR��RSFLRQHV�GH�FRQHFWLYLGDG�FRPR� VRQ��PRGR� GLUHFWR� FRQ� FDEOH�PyGHP��PRGR� UHG� \�PHGLDQWH� OD� XWLOL]DFLyQ� GH� XQ�PyGHP��DGHPiV�SHUPLWH�OD�ELGLUHFFLRQDOLGDG�HQ�OD�LQLFLDFLyQ�GH�OD�FRPXQLFDFLyQ��HV�GHFLU�TXH�FDGD�QRGR�SXHGH�WRPDU�HO�SDSHO�GH�KRVW��HO�TXH�UHFLEH�OD�FRPXQLFDFLyQ��R�HO�SDSHO�GH�UHPRWR� �HO� TXH� LQLFLD� OD� FRPXQLFDFLyQ�� VHJ~Q� ODV� QHFHVLGDGHV� GH� FRPXQLFDFLyQ�TXH� VH�SUHVHQWHQ�
/D�LQWHUID]�TXH�SUHVHQWD�HVWH�VRIWZDUH�VH�PXHVWUD�HQ�OD�ILJXUD����

)LJXUD�����,QWHUID]�GH�3&$Q\ZKHUH�
6H� SXHGH� YHU� HQ� OD� LQWHUID]� TXH� VH� WLHQHQ� YDULDV� SRVLELOLGDGHV� GH� FRQH[LyQ� FRPR� HV�FRQH[LyQ� GLUHFWD�� FRQH[LyQ� SRU� PyGHP� R� FRQH[LyQ� SRU� UHG�� /D� FRQH[LyQ� TXH� VH� YD� D�XWLOL]DU�SULQFLSDOPHQWH� HV� OD�FRQH[LyQ�SRU�PyGHP�HQ�FDVR�GH�TXH�RFXUUDQ� IDOODV�HQ� ORV�HQODFHV� GH� FRPXQLFDFLRQHV� FRQ� HO� VHUYLGRU� R� HQ� FDVR� GH� DOWR� WUDILFR� TXH� LPSLGD� OD�FRQH[LyQ�GLUHFWD�FRQ�HO�PLVPR��(Q�HVWH�FDVR�OD�LQWHUID]�TXH�VH�SUHVHQWD�SDUD�OD�FRQH[LyQ�SRU�PyGHP�HV�OD�TXH�VH�PXHVWUD�HQ�OD�ILJXUD ���
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)LJXUD�����,QWHUID]�SDUD�FRQH[LyQ�SRU�PyGHP�
$TXt� VH�FRORFD�HO�Q~PHUR� WHOHIyQLFR�D�GRQGH�VH�TXLHUH�FRPXQLFDU�\�HO�SURJUDPD�OODPD�DXWRPiWLFDPHQWH�WUDWDQGR�GH�HVWDEOHFHU�FRQH[LyQ�FRQ�HO�GHVWLQR�
8QD� YH]� ORJUDGR� HVWR� HV� SRVLEOH� UHDOL]DU� WUDQVIHUHQFLD� GH� DUFKLYRV� R� FRPXQLFDUVH� SRU�PHGLR�GH�FKDW�
����358(%$�3,/272
6H�UHDOL]y�XQD�SUXHED�SLORWR�GHQWUR�GH�OD�/$1 GH�OD�8QLYHUVLGDG�GHO�&DXFD�FX\R�REMHWLYR�SULQFLSDO� � IXH� VLPXODU� ODV� FRQGLFLRQHV� GH� IXQFLRQDPLHQWR� GH� OD� UHG� GH�7HOHPHGLFLQD� \�7HOHVDOXG��3DUD HOOR�VH�WXYLHURQ�HQ�FXHQWD�GRV�DVSHFWRV�VLJQLILFDWLYRV��ORV�PXQLFLSLRV�TXH�FXHQWDQ�FRQ�DFFHVR�D�,QWHUQHW�\�PXQLFLSLRV�VLQ�DFFHVR�D�HVWD�UHG�
(O�SURWRWLSR�JHQHUDO�GH�OD�SUXHED�SLORWR�VH�PXHVWUD�HQ�OD�ILJXUD����
(O� RUGHQDGRU� GHQRPLQDGR� FOLHQWH� FXHQWD� FRQ� HO� VLVWHPD�RSHUDWLYR�:LQGRZV� \D� TXH� VH�FRQVLGHUD�TXH�VX�XVR�HV�PiV�GLIXQGLGR�\�H[LVWH�PiV�SUREDELOLGDG�GH�TXH�ORV�XVXDULRV�GH�OD�573677 FXHQWHQ�FRQ�HVWD�SODWDIRUPD�
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)LJXUD�����3URWRWLSR�JHQHUDO�GH�OD�SUXHED�SLORWR�
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(O�FOLHQWH���DFFHGH�D�WUDYpV�GH�OD�573& DO�VHUYLGRU�GH�OD�573677��VXPLQLVWUDQGR�XQ�ORJLQ�\�XQ�SDVVZRUG��HO�VHUYLGRU��DWLHQGH�OD�SHWLFLyQ�GHO�XVXDULR��YDOLGD�OD�LQIRUPDFLyQ�\�VL�pVWD�HV�FRUUHFWD�SHUPLWH�HO�DFFHVR��'XUDQWH�HVWH�SURFHVR�GH�FRQH[LyQ��HO�VHUYLGRU�VH�HQFXHQWUD�FRQILJXUDGR� FRPR�6HUYLGRU� � GH� $FFHVR� � 5HPRWR� �5$6�� GH� WDO�PDQHUD� TXH� SHUPLWD� OD�UHFHSFLyQ�GH�ODV��OODPDGDV�WHOHIyQLFDV�SRU�PHGLR�GH�XQ�PyGHP�HQ�HVWH�FDVR�H[WHUQR�\�XQD�WDUMHWD� GH� UHG� TXH� SHUPLWH� ODV� FRPXQLFDFLRQHV� GHQWUR� GH� UHGHV� GH� FRPSXWDGRUDV�� HQ� HO�FDVR��HVSHFLDO�GH�HVWD�SUXHED��GHQWUR�GH�OD�/$1�GH�OD�8QLYHUVLGDG�GHO�&DXFD�
(O�5$6 HV�SUiFWLFDPHQWH�XQ�HQFDPLQDGRU�FRQ�YDULRV�SXHUWRV�VHULH�TXH�D�VX�YH]�SXHGHQ�WHQHU�GLIHUHQWHV�WLSRV�GH�,QWHUID]�HQ�IXQFLyQ�GHO�WLSR�GH�FRQH[LyQ�TXH�SXHGD�DFHSWDU��(VWH�VHUYLGRU�SXHGH�FRPSRUWDUVH�FRPR�HQFDPLQDGRU�HQWUH�GRV�UHGHV�\�SXHGH�UHFLELU�OODPDGDV�GH��HTXLSRV�UHPRWRV�TXH�D�VX�YH]�QR�VRQ�HQFDPLQDGRUHV�
6LJXLHQGR� FRQ� HO� SURFHGLPLHQWR�� GHVSXpV GH� TXH� HO� VHUYLGRU� KD� SHUPLWLGR� HO� DFFHVR� DO�XVXDULR�� HVWH�SXHGH�KDFHU�XVR�GH� ORV� VHUYLFLRV�GH� OD�573677 SRU�PHGLR�GH� ODV�SiJLQDV�DOPDFHQDGDV� HQ� HO� PLVPR� VHUYLGRU� � \� QDYHJDU� FRPR� VL� HVWXYLHUD� FRQHFWDGR� D� ,QWHUQHW�VROXFLRQDQGR�DVt� OD�SUREOHPiWLFD�GH�DTXHOORV�PXQLFLSLRV� �TXH�QR�FXHQWDQ�FRQ�DFFHVR�D�HVWD� UHG�� 3DUD� HVWR�� HO� VHUYLGRU� DGHPiV� GH� VHU� XQ� 5$6 GHEH� HVWDU� � FRQILJXUDGR� FRPR��VHUYLGRU�'16 �6HUYLGRU�GH�1RPEUHV�GH�'RPLQLR���:HE�\�SUR[\��
/RV�VHUYLFLRV�GH�)73 \�FRUUHR�HOHFWUyQLFR��VH�FRQVLGHUDQ�FRPR�VHUYLFLRV�DGLFLRQDOHV�GH�VRSRUWH�SDUD�HO�HQYtR�GH�PHQVDMHV�\�WUDQVIHUHQFLD�GH�ILFKHURV�HQWUH�ORV�GLIHUHQWHV�XVXDULRV�GH�OD�UHG�
(O� FOLHQWH� �� TXH� VH� HQFXHQWUD� GHQWUR� GH� ,QWHUQHW� SXHGH� DFFHGHU� GLUHFWDPHQWH� D� ORV�VHUYLFLRV� GH� OD� 573677 LQYRFDQGR� OD� GLUHFFLyQ� GH� OD� SiJLQD� �ZZZ�WHOHPHG�RUJ��� (V�LPSRUWDQWH� PHQFLRQDU� TXH� SDUD� TXH� HO� VHUYLGRU� WHQJD� DFFHVR� SHUPDQHQWH� \� GLUHFWR� D�,QWHUQHW�GH�WDO�PDQHUD��TXH�SHUPLWD�TXH��HO�FOLHQWH���WHQJD�VDOLGD�D�,QWHUQHW�\�TXH�HO�FOLHQWH���SXHGD�FRPXQLFDUVH�FRQ�HO�PLVPR�� HV�QHFHVDULR� WHQHU�XQD�GLUHFFLyQ� UHDO��3DUD�HO�FDVR�HVSHFtILFR� GH� OD� SUXHED�� VH� FRQVLGHUDURQ� GRV� WLSRV� GH� GLUHFFLRQHV�� OD� GLUHFFLyQ� SDUD�IXQFLRQDPLHQWR�GHQWUR�GH�OD�/$1�\�XQD�GLUHFFLyQ�UHDO�SDUD�FRQH[LyQ�GLUHFWD�D�,QWHUQHW��
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3DUD� HO�SURWRWLSR�SLORWR�GH� OD� UHG�� VH�XWLOL]y�XQD�SiJLQD�GH�SUXHED� OD�FXDO� IXH�DFFHVDGD�WDQWR�SRU�HO�FOLHQWH���FRPR�SRU�HO�FOLHQWH����/D�LQWHUID]�ZHE�SUHVHQWDGD�HQ�OD�GLUHFFLyQ�ZZZ�WHOHPHG�RUJ HV�OD�TXH�VH��LOXVWUD�HQ�OD�ILJXUD����

)LJXUD�����,QWHUID]�:HE�XWLOL]DGD�SDUD�HO�SURWRWLSR�SLORWR�GH�OD�573677

0HGLDQWH� OD�SiJLQD�� ORV�XVXDULRV�GH� OD�573677 SRGUiQ� UHDOL]DU� VX�DILOLDFLyQ�DO� VLVWHPD�SDUD� DFFHGHU� D� ORV�GLIHUHQWHV� VHUYLFLRV�RIUHFLGRV�SRU� OD� UHG� �TXH� � � IXHURQ�PHQFLRQDGRV�DQWHULRUPHQWH�� 'H� PDQHUD� HVSHFLDO�� ORV� VHUYLFLRV� FRPR� WHOH�KLVWRULD� FOtQLFD� \� WHOH�ODERUDWRULR�UHTXLHUHQ�GHO�HQYtR�GH�GDWRV�H�LPiJHQHV�UDGLROyJLFDV��7HOHPHWUtD��PLFURVFRStD�\�WHOH�GLDJQyVWLFR��HVWH�VHUYLFLR�VHUi�SRVLEOH�JUDFLDV�D�TXH�OD�LQWHUID]�SURSRUFLRQDGD�SRU�OD�SiJLQD� HQ� HO� FDPSR� GH�$UFKLYRV�%ORSCV� SHUPLWH� VXELU� ORV� DUFKLYRV� FRUUHVSRQGLHQWHV� D�GDWRV� H� LPiJHQHV� � \� DOPDFHQDUORV� HQ� OD� EDVH� GH� GDWRV� SHUPLWLHQGR� TXH� ORV� GLIHUHQWHV�SURIHVLRQDOHV�GH�OD�VDOXG�SXHGDQ�FRQVXOWDUORV�FXDQGR�VHD�QHFHVDULR�SDUD�UHDOL]DU�DQiOLVLV�\�SXHGDQ�GH�HVWD�PDQHUD�OOHYDU�D�FDER�HO�WHOH� GLDJQyVWLFR�UHVSHFWLYR�
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(O� VLVWHPD�PRQWDGR�SDUD� OD�SUXHED�SLORWR��SHUPLWH� WUDQVIHULU� \�DOPDFHQDU�HQ�HO� VLVWHPD�DUFKLYRV� GH�PHQRV� GH� ��0E�� 3DUD� HIHFWRV� GH� DQiOLVLV�� HQ� OD� WDEOD� ���� VH�PXHVWUDQ� ORV�GLIHUHQWHV�WLHPSRV�GH�WUDQVIHUHQFLD�DOFDQ]DGRV�SDUD�GLIHUHQWHV�WDPDxRV�GH�DUFKLYRV�GHVGH�XQD�FRQH[LyQ�WHOHIyQLFD��
7DEOD������7LHPSRV�GH�WUDQVIHUHQFLD�XWLOL]DQGR�OD�573&�SDUD�DFFHVR�DO�6HUYLGRU�GH�OD573677
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&$3,78/2�9,� &21&/86,21(6�<�5(&20(1'$&,21(6
/D�7HOHPHGLFLQD�HV XQ�WHPD�GH�DFWXDOLGDG�HQ�&RORPELD�\�VX�GHVDUUROOR�\�DSOLFDFLyQ�HVWiQ�HQ�IDVHV�GH�DYDQFH�PHGLDQWH�OD�HODERUDFLyQ�GH�GLYHUVRV�SUR\HFWRV�HQ�HO�iPELWR�QDFLRQDO��(O�WUDEDMR�UHDOL]DGR�SHUPLWH�FRQVROLGDU�HO�FRQRFLPLHQWR�HQ�pVWD�iUHD�\�GD�SLH�SDUD�IXWXUDV�LQYHVWLJDFLRQHV�\�QXHYRV�GHVDUUROORV�TXH�WUDLJDQ�FRQVLJR�EHQHILFLRV�WDQWR�SDUD�OD�VRFLHGDG�FRPR� SDUD� HO� GHVDUUROOR� \� FRQYHUJHQFLD� GH� ODV� iUHDV� GH� ODV� WHOHFRPXQLFDFLRQHV� \� OD�PHGLFLQD�
'XUDQWH�HO�GHVDUUROOR�GHO�SUR\HFWR�VH�HVWXGLDURQ�ODV�EDVHV�WHyULFDV�GH�OD�7HOHPHGLFLQD��VX�GHVDUUROOR� D� QLYHO� PXQGLDO�� ODV� GLIHUHQWHV� DSOLFDFLRQHV� TXH� VH� SXHGHQ� ORJUDU�� ORV�HVWiQGDUHV� TXH� VH� HVWiQ� GHVDUUROODQGR� SDUD� VX� DSOLFDFLyQ� TXH� D\XGDURQ� D� OD�LPSOHPHQWDFLyQ� GH� VROXFLRQHV� SDUD� OD� UHG� TXH� VHUi� LQVWDODGD� HQ� HO� 'HSDUWDPHQWR� GHO�&DXFD�
8QR� GH� ORV� IDFWRUHV� PiV� LPSRUWDQWHV� TXH� VH� WXYR� HQ� FXHQWD� HQ� HO� GHVDUUROOR� IXH� OD�XWLOL]DFLyQ� GH� KHUUDPLHQWDV� GLVSRQLEOHV� WDQWR� HQ� HO� FDPSR� GH� ODV� WHOHFRPXQLFDFLRQHV�FRPR� HQ� HO� FDPSR� GH� OD� PHGLFLQD�� FRPR� SRU� HMHPSOR� ODV� UHGHV� GH� FRPXQLFDFLRQHV�LQVWDODGDV�\�HQ�RSHUDFLyQ�\�HO�XVR�GH� ORV�HTXLSRV�PpGLFRV�\D�H[LVWHQWHV�HQ� ORV�&HQWURV�PpGLFRV��SRU� WDO�PRWLYR� IXH�QHFHVDULR�EXVFDU�VROXFLRQHV�TXH�SHUPLWLHUDQ�JDUDQWL]DU�XQD�EXHQD�FDOLGDG�HQ�ODV�FRPXQLFDFLRQHV�VLQ�TXH�UHSHUFXWLHUD�HQ�DGTXLVLFLyQ�GH�ORV�HOHPHQWRV�GH� WRGD� OD� UHG��(VWH� SURSyVLWR�SXHGH� VHUYLU� GH�EDVH�SDUD� WUDEDMRV�GH�GHVDUUROOR� VLQ�TXH�LPSOLTXH�OD�DGTXLVLFLyQ�GH�WRGRV�ORV�HOHPHQWRV�GH�GHVDUUROOR�
'HELGR� D� TXH� HO� SUR\HFWR� VH� HQPDUFD� GHQWUR� GH� XQ� DPELHQWH� PXOWLGLVFLSOLQDULR� IXH�QHFHVDULR�HVWDEOHFHU�YtQFXORV�GH�FRPXQLFDFLyQ�\�FRRUGLQDFLyQ�FRQ�SURIHVLRQDOHV�GHO�iUHD�PpGLFD�� \� ORV� GHPiV� JUXSRV� HQFDUJDGRV� GH� DVSHFWRV� GH� DGPLQLVWUDFLyQ� GH� OD� UHG��GHVDUUROOR�GH� DSOLFDFLRQHV� WDOHV�FRPR�EDVHV�GH�GDWRV�H� LQWHUID]�GH�XVXDULR��\D�TXH�HVWR�SHUPLWLy� REWHQHU� QR� VyOR� GLYHUVRV� SXQWRV� GH� � YLVWD� VLQR� WDPELpQ� KDFHU� DSRUWHV�VLJQLILFDWLYRV�HQWUH�JUXSRV�SDUD�REWHQHU�UHVXOWDGRV�GH�XQD�PDQHUD�UiSLGD�\�VDWLVIDFWRULD�
(O� SUHVHQWH� WUDEDMR� LQFOX\H� WDQWR� DVSHFWRV� WpFQLFRV� GHQWUR� GHO� iUHD� GH� ODV�WHOHFRPXQLFDFLRQHV� QHFHVDULRV� SDUD� HO GHVDUUROOR� GH� ODV� VROXFLRQHV� DGHFXDGDV� SDUD� HO�WUDQVSRUWH�GH�ODV�FRPXQLFDFLRQHV�GH�OD�UHG�GH�7HOHPHGLFLQD��FRPR�DVSHFWRV�VRFLDOHV�TXH�
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HVWiQ� UHODFLRQDGRV� FRQ� OD� LQWHUDFFLyQ� GH� ORV� XVXDULRV� GH� ORV� VHUYLFLRV� GH� VDOXG� \D� TXH�SUHVHQWD�pQIDVLV�D�OD�SUR\HFFLyQ�VRFLDO�PDV�TXH�XQ�pQIDVLV�SXUDPHQWH�WpFQLFR�
'XUDQWH� OD� IDVH� ILQDO� GHO� SUR\HFWR� VH� UHDOL]DURQ� SUXHEDV� GH� FRPXQLFDFLRQHV� FRQ� ODV�KHUUDPLHQWDV� FRQILJXUDGDV� VHJ~Q� ORV� UHTXHULPLHQWRV� GH� OD� UHG� GH� 7HOHPHGLFLQD� TXH�SHUPLWLHURQ�DQDOL]DU�OD�FDOLGDG�GH�ODV�FRPXQLFDFLRQHV�\�HO�DGHFXDGR�VLVWHPD�TXH�GHEHUtD�WHQHU�OD�UHG�SDUD�XQD�RSHUDFLyQ�GH�DOWD�FDOLGDG�FRQ�DOWR�JUDGR�GH�VDWLVIDFFLyQ�WDQWR�SDUD�ORV�XVXDULRV�FRPR�SDUD�ODV�HQWLGDGHV�GH�VDOXG�LQYROXFUDGDV�
/RV� UHVXOWDGRV� ORJUDGRV� FRQ� HO� SUHVHQWH� WUDEDMR� FXPSOHQ� FRQ� ORV� REMHWLYRV� SODQWHDGRV�GHELGR�D�OD�FRQWLQXD�UHYLVLyQ�GH�ORV�PLVPRV�\�D�OD�FRQILJXUDFLyQ�GH�ORV�DYDQFHV�UHDOL]DGRV�FRQ�OD�SHULRGLFLGDG�GXUDQWH�VX�GHVDUUROOR�
/D� FRQVROLGDFLyQ� GH� JUXSRV� GH� LQYHVWLJDFLyQ� GHQWUR� GH� OD� )DFXOWDG� GH� ,QJHQLHUtD�(OHFWUyQLFD�LQFHQWLYD�OD�SUHVHQWDFLyQ�GH�SUR\HFWRV�TXH�DSRUWDQ�WDQWR�D�OD�)DFXOWDG�FRPR�D�OD�VRFLHGDG��'H�LJXDO�PDQHUD�SHUPLWHQ�D�OD�FRPXQLGDG�HVWXGLDQWLO�SDUWLFLSDU�GHO�GHVDUUROOR�GH� ORV� PLVPRV� SUHSDUiQGRQRV� SDUD� OD� SUHVHQWDFLyQ� \� FXOPLQDFLyQ� GH� SUR\HFWRV� HQ� HO�iPELWR� SURIHVLRQDO�� 5HFRPHQGDPRV� GDU� FRQWLQXLGDG� DO� SUR\HFWR� GH� 'LVHxR� \� 3UXHED�3LORWR�GH�XQD�5HG�7HOHPiWLFD�SDUD�OD�SUHVWDFLyQ�GH�VHUYLFLRV�GH�7HOHPHGLFLQD�\�7HOHVDOXG�\�OD�FUHDFLyQ�GH�RWURV�JUXSRV�GH�LQYHVWLJDFLyQ�HQ�ODV�GLYHUVDV�iUHDV�GH�(OHFWUyQLFD�\�ODV�7HOHFRPXQLFDFLRQHV�
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'(6&5,3&,Ï1�'(�$1(;26
$� FRQWLQXDFLyQ� VH� SUHVHQWD� XQD� EUHYH� GHVFULSFLyQ� GH� ORV� GRFXPHQWRV� DQH[RV� D� OD�0RQRJUDItD�ORV�FXDOHV�HVWiQ�UHFRSLODGRV�HQ�RWUR�GRFXPHQWR�
$1(;2�$��&$5$&7(5Ë67,&$6�'(�/$�7(/(0(',&,1$(Q�HVWH�DQH[R�VH�GHVFULEHQ�ODV�DSOLFDFLRQHV�JHQHUDOHV�GH�OD�7HOHPHGLFLQD��VXV�XVRV��/RV�HTXLSRV� PpGLFRV� PiV� XWLOL]DGRV� D� QLYHO� PXQGLDO� HQ� OD� SUHVWDFLyQ� GH� VHUYLFLRV� GH�7HOHPHGLFLQD��\�XQD�GH�ODV�DSOLFDFLRQHV�PDV�XWLOL]DGDV�TXH�HV�OD�YLGHRFRQIHUHQFLD�
$1(;2� %�� 5('(6� '(� &2081,&$&,21(6� (1� (/� '(3$57$0(172� '(/�&$8&$(Q� HVWH� DQH[R� VH� SUHVHQWD� OD� VLWXDFLyQ� GH� ODV� UHGHV� GH� 7HOHFRPXQLFDFLRQHV� GHO�'HSDUWDPHQWR�GHO�&DXFD�FRQ�ODV�HVWDGtVWLFDV�DFWXDOL]DGDV�GH�VX�IXQFLRQDPLHQWR�
$1(;2�&��(67È'$5(6�3$5$�$3/,&$&,21(6�7(/(0e',&$6'HILQH� ORV� GLIHUHQWHV� HVWiQGDUHV� TXH� SXHGHQ� VHU� PDQHMDGRV� GHQWUR� GH� XQD� UHG� GH�7HOHPHGLFLQD�FRPR�OD�573677�
$1(;2�'��7e&1,&$6�'( $&&(62�$�,17(51(73UHVHQWD�ODV�GLYHUVDV�WpFQLFDV�GH�DFFHVR�D�,QWHUQHW�XWLOL]DQGR�GLIHUHQWHV�WHFQRORJtDV�FRPR�$70�� ;'6/�� HQWUH� RWURV� \� OD� GHVFULSFLyQ� GH� XQR GH� ORV� HOHPHQWRV� KDUGZDUH� PDV�XWLOL]DGRV�SDUD�UHDOL]DU�HVWD�FRQH[LyQ�FRPR�HV�HO�0yGHP�
$1(;2�(��75$160,6,Ï1�'(�'$726�325�/$�5('�&(/8/$5�&'3'�'HVFULEH�ODV�SULQFLSDOHV�FDUDFWHUtVWLFDV�GH�OD�WHFQRORJtD�&'3'��OD�HVWUXFWXUD�TXH�PDQHMD�OD�UHG��ORV�SURWRFRORV�TXH�XWLOL]D��DOJXQDV�DSOLFDFLRQHV�\�ORV�EHQHILFLRV�TXH�WLHQH�FRQVLJR�HO�XVR�GH�HVWD�WHFQRORJtD�HQ�OD�WUDQVPLVLyQ�GH�GDWRV�
$1(;2�)��6(59,'25(6�/,18;'HVFULEH�ODV�GLIHUHQWHV�FRQILJXUDFLRQHV�TXH�GHEH�WHQHU�HO�VHUYLGRU�GH�OD�573677�SDUD�OD�SUHVWDFLyQ� GH� VHUYLFLRV� WDOHV� FRPR� FRUUHR� HOHFWUyQLFR�� )73�� UHFHSFLyQ� \� DFHSWDFLyQ� GH�SHWLFLRQHV�GH�XVXDULR�D�WUDYpV�GH�OD�UHG�WHOHIyQLFD�SXEOLFD�FRQPXWDGD��DFFHVR�D�,QWHUQHW�
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*/26$5,2
$$'6/ /tQHD�GH�$ERQDGR�'LJLWDO�$VLPpWULFD$036 $GYDQFHG�0RELOH�3KRQH�6\VWHP$56 $GPLQLVWUDGRUD�GHO�5pJLPHQ�6XEVLGLDGR$6 $FFRXQWLQJ�6HUYHU��6HUYLGRU�GH�&XHQWD$6)$0,/,$6 $GPLQLVWUDGRUD� GH�5pJLPHQ� 6XEVLGLDGR�TXH�SUHVWD�VHUYLFLRV� HQ� HO� 'HSDUWDPHQWR� GHO� &DXFD���������������������\� HV� TXLHQ� HVWD� DSR\DQGR� HO� GHVDUUROOR� GHO����������������3UR\HFWR�GH�OD�UHG�GH�7HOHPHGLFLQD�
$70 0RGR�GH�7UDQVIHUHQFLD�$VLQFUyQLFR
%%%6 %XOOHWLQ�%RDUG�6\VWHP
&& &OtQLFDV&$&, &HQWURV�GH�$FFHVR�&RPXQLWDULR�D�,QWHUQHW&$6 &XVWRPHU�DFWLYDWLRQ�6HUYHU��6HUYLGRU�GH�$FWLYDFLyQ�GHO�&OLHQWH&&+V &DQDOHV�GH�&RQWURO&'' &KDUJHW�&RXSOHG�'HYLFH&'0$ $FFHVR�0~OWLSOH�SRU�'LYLVLyQ�GH�&yGLJR&'3' &HOOXODU�'LJLWDO�3DFNHW�'DWD&+ &HQWUR�+RVSLWDO&203$57(/ 3ODQ�SDUD�OD�LQVWDODFLyQ�GH�SXQWRV�GH�,QWHUQHW�GHQWUR�GHO�3DtV&57 &RPLVLyQ�GH�5HJXODFLyQ�GH�7HOHFRPXQLFDFLRQHV&6 &HQWUR�GH�6DOXG
'',&20 'LJLWDO�,PDJLQJ�DQG�&RPPXQLFDWLRQV�LQ�0HGLFLQH'6/ 6XVFULSWRU�GH�/tQHD�'LJLWDO'78 'DWD�7HUPLQDO�8QLW��8QLGDG�7HUPLQDO�GH�'DWRV
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