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(Q HO�FDStWXOR����VH�KDFH�XQ�OLVWDGR�\�XQD�GHVFULSFLyQ�GHO�KDUGZDUH�\�GHO�VRIWZDUH�LQYROXFUDGR�HQ HO�GLVHxR�\�SXHVWD�D�IXQFLRQDPLHQWR�GH�OD�HPLVRUD�FRPXQLWDULD�)0��(Q�OD�SDUWH�KDUGZDUH�VH�PXHVWUD� ORV� HTXLSRV� � GH� HVWXGLR� �FRQVRODV�� IXHQWHV� GH� VRQLGR�� \� RWURV��� GH� WUDQVPLVLyQ��WUDQVPLVRU�� H[FLWDGRU�� OLPLWDGRU� \� RWURV�� \� ORV� VLVWHPDV� GH� SURWHFFLyQ� �YDULOODV�� SDUDUUD\RV�� \�RWURV�� (Q� OD� SDUWH� GH� VRIWZDUH� VH� KDFH� XQD� GHVFULSFLyQ� GH� ODV� KHUUDPLHQWDV� VRIWZDUH� TXH�SHUPLWHQ� OD� JHVWLyQ�\� HGLFLyQ�GH� DXGLR�� OD� DXWRPDWL]DFLyQ�GH� WDUHDV� \� OD� HPLVLyQ�YtD� ,QWHUQHW��ZHEFDVW����(Q HO� FDStWXOR� �� VH� PXHVWUD� XQD� OLVWD� GH� SURFHGLPLHQWRV� JHQHUDOHV� SDUD� OD� LQVWDODFLyQ� GHO�KDUGZDUH�\�GHO�VRIWZDUH�XWLOL]DGRV�HQ�OD�HPLVRUD�FRPXQLWDULD�)0��(Q�OD�SDUWH�GHO�KDUGZDUH�VH�
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KDFH� XQD� OLVWD� FRQ� OD� GHVFULSFLyQ� GH� ORV� HOHPHQWRV� XWLOL]DGRV� HQ� UDGLRIUHFXHQFLD� \� VXV�FDUDFWHUtVWLFDV� GH� DWHQXDFLyQ�� LPSHGDQFLD� \� PDQHMR� GH� SRWHQFLD�� UHOHYDQWHV� DO� PRPHQWR� GH�UHDOL]DU�OD�LQVWDODFLyQ�GH�GLFKRV�HOHPHQWRV��OXHJR�VH�GHVFULEHQ�ORV�SURFHVRV�GH�LQVWDODFLyQ�ItVLFD�HQIRFDGRV� KDFLD� OD� SURWHFFLyQ� HOpFWULFD� �SURWHFFLyQ� FRQWUD� UD\RV�� FRQH[LRQHV� D� WLHUUD�� GH� ORV�GLIHUHQWHV�HOHPHQWRV�KDUGZDUH��$GHPiV�VH�KDFH�XQD�SHTXHxD�GHVFULSFLyQ�GH�OD�SXHVWD�D�SXQWR�GH�ORV�GLIHUHQWHV�HOHPHQWRV�LQVWDODGRV��(Q�OD�SDUWH�VRIWZDUH�VH�KDFH�XQ�OLVWDGR�GH�FRPSRQHQWHV�GHO�HTXLSR�GH�FRPSXWR�TXH�GHEH�VRSRUWDU�HO� VRIWZDUH�GH�UDGLRGLIXVLyQ��VH�GHVFULEHQ�DOJXQDV�FRQVLGHUDFLRQHV� SDUD� OD� LQVWDODFLyQ� GHO� VRIWZDUH�� \� VH� PXHVWUDQ� DOJXQDV� DFFLRQHV� D� WHQHU� HQ�FXHQWD�SDUD�OD�RSWLPL]DFLyQ�GHO�VLVWHPD�GH�FRPSXWR�SDUD�HO�PDQHMR�GH�DXGLR�����(Q HO�FDStWXOR���VH�PXHVWUDQ�ORV�UHVXOWDGRV�GH�ODV�SUXHEDV�UHDOL]DGDV�D�ORV�GLIHUHQWHV�VRIWZDUH�GH�VRSRUWH�GH�SUHGLFFLyQ�GH�SURSDJDFLyQ��DGHPiV�GH�XQ�GHWDOODGR�OLVWDGR�GH�VXV�FDUDFWHUtVWLFDV��6H� PXHVWUDQ� WDPELpQ� ORV� UHVXOWDGRV� GH� SUHGLFFLRQHV� VHJ~Q� FDGD� XQD� GH� ODV� KHUUDPLHQWDV���WHQLHQGR� HQ� FXHQWD� GDWRV� UHDOHV� �R� PX\� DSUR[LPDGRV� VHJ~Q� OD� FDQWLGDG� GH� SDUiPHWURV� TXH�DGPLWH�FDGD�XQR�GH�ODV�KHUUDPLHQWDV�VRIWZDUH�GH�VRSRUWH��GH�OD�HPLVRUD�FRPXQLWDULD�SODQHDGD��(Q OD� VHJXQGD� SDUWH� GHO� FDStWXOR� VH� EULQGD� XQD� GHVFULSFLyQ� GH� ODV� SUXHEDV� UHDOL]DGDV� D� ORV�GLIHUHQWHV� VRIWZDUH� GH� VRSRUWH� GH� DXWRPDWL]DFLyQ� \� HGLFLyQ� GH� DXGLR� UHDOL]DGDV� DO� DLUH� HQ� OD�HPLVRUD�HGXFDWLYD�GHO�5HDO�&ROHJLR�6DQ�)UDQFLVFR�GH�$VtV��6H�WUDEDMDUi�FRQ�HVWD�HPLVRUD�GHELGR�D TXH�VH�DSUR[LPD�D�ODV�FDUDFWHUtVWLFDV�WpFQLFDV�GH�OD�HVWDFLyQ�GH�UDGLRGLIXVLyQ�GLVHxDGD���$GHPiV� VH� SUHVHQWD� XQ� OLVWDGR� GH� FRQFOXVLRQHV� \� UHFRPHQGDFLRQHV� UHODFLRQDGDV� FRQ� HO�GHVDUUROOR� GH� SUR\HFWRV� VLPLODUHV� DO� SUHVHQWH� GLVHxR�� \� HQ� JHQHUDO� DO� GHVDUUROOR� GH� FXDOTXLHU�SUR\HFWR�GH�LQYHVWLJDFLyQ�TXH�WHQJD�FRPR�IXHQWH�GH�LQIRUPDFLyQ�SULQFLSDO�D�,QWHUQHW���3RU ~OWLPR�VH�SUHVHQWD�XQ�JORVDULR�GH�WpUPLQRV�XWLOL]DGRV�HQ�HO�SUHVHQWH�HVWXGLR�FRQ�HO�ILQ�GH�TXH HO�OHFWRU�VH�IDPLOLDULFH�FRQ�HVWRV��\�GH�HVWD�PDQHUD�SXHGD�WHQHU�XQD�PHMRU�FRPSUHQVLyQ�GHO�SUHVHQWH�HVWXGLR���(Q HO� DQH[R� GH� OD� SUHVHQWH� PRQRJUDItD� VH� HQFXHQWUD� HO� HVWXGLR� WpFQLFR� SDUD� OD� HPLVRUD�FRPXQLWDULD� HQ� )0� ´&HOHVWLDO� (VWpUHRµ�� FRQ� IUHFXHQFLD� FHQWUDO� GH� ����� 0+]� �IUHFXHQFLD�SUR\HFWDGD� SDUD� HPLVRUDV� FRPXQLWDULDV� HQ� HO� PXQLFLSLR� GH� 3RSD\iQ��� GH� DFXHUGR� FRQ� ORV�SDUiPHWURV� H[LJLGRV� SRU� HO� 0LQLVWHULR� GH� &RPXQLFDFLRQHV� HQ� HO� 3ODQ� 7pFQLFR� 1DFLRQDO� GH�5DGLRGLIXVLyQ�6RQRUD�HQ�)UHFXHQFLD�0RGXODGD���
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� 32%/$&,Ð1�2%-(72�'(/�(678',2�
�
/DV FRPXQLFDFLRQHV�HQ�&RORPELD�HQ�HO�iUHD�GH�OD�UDGLRGLIXVLyQ�VH�RULHQWDQ�SULQFLSDOPHQWH�DO�DVSHFWR FRPHUFLDO�� OXFUDWLYR�� HVWD� FODVH� GH� HQWUHWHQLPLHQWR� QR� SURPXHYH� YDORUHV� HQ� QXHVWUR�SXHEOR�� 3RU� WDQWR� VH� KDFH� QHFHVDULR� XQ� FDQDO� GH� FRPXQLFDFLRQHV� TXH� VL� OR� KDJD��(O� VHUYLFLR�FRPXQLWDULR�GH�UDGLRGLIXVLyQ�VRQRUD�VXUJH�FRPR�XQD�DOWHUQDWLYD�LPSRUWDQWH�SDUD�VHU�SDUWH�GH�GLFKR FDQDO���(VWH HVWXGLR� \� GLVHxR� WpFQLFR� YD� GLULJLGR� HQ� JHQHUDO� D� FXDOTXLHU� FRPXQLGDG�� IXQGDFLyQ��DVRFLDFLyQ��R�HQWLGDG�VLQ�iQLPR�GH�OXFUR�TXH�TXLHUD�LQYROXFUDUVH�HQ�OD�WUDQVPLVLyQ�UDGLDO���(Q SDUWLFXODU� SDUD� DSUR[LPDU� HVWH� HVWXGLR� D� XQD� GLPHQVLyQ� PiV� UHDO� VH� KD� HVFRJLGR� OD�FRPXQLGDG� ´&HQWUR�&ULVWLDQR� GH�$PRU� \� )pµ� SDUD� VX� DQiOLVLV�� (O� REMHWLYR� SULQFLSDO� GH� HVWH�SUR\HFWR�HV�FXEULU�XQD�QHFHVLGDG�UHDO�GH�LQIRUPDFLyQ�\�FRPXQLFDFLRQHV�GH�XQD�FRPXQLGDG��(Q�UD]yQ�GH�HVWR�VH�UHDOL]y�XQD�HQFXHVWD�SDUD�GLPHQVLRQDU�OD�VROXFLyQ�DSURSLDGD�SDUD�OD�PLVPD���
���� $1É/,6,6�'(�/$�(1&8(67$� ��6H�HQFRQWUy�TXH�OD�FRPXQLGDG�HVFRJLGD�HVWD�IRUPDGD�SRU�DSUR[LPDGDPHQWH������SHUVRQDV��GH�GLYHUVDV FDUDFWHUtVWLFDV��3DUD�OD�UHDOL]DFLyQ�GH�OD�HQFXHVWD�VH�WRPR�GH�OD�SREODFLyQ�XQ�PXHVWUHR�GH ����SHUVRQDV����1RWD��/D�ILFKD�WpFQLFD�\�HO�IRUPXODULR�GH�OD�HQFXHVWD�VH�SUHVHQWDQ�DO�ILQDO�GH�HVWH�FDStWXOR���
������ 3HUILO�GH�ODV�3HUVRQDV�(QFXHVWDGDV��/D PXHVWUD�HQ�HVWXGLR�HVWi�UHSUHVHQWDGD�HQ�XQ�����SRU�PXMHUHV�\�HQ�XQ�����SRU�KRPEUHV��HVWR� VH� UHILHUH� D� XQD� SREODFLyQ� MRYHQ� \D� TXH� PiV� GHO� ���� GHO� WRWDO� GH� ORV� HQFXHVWDGRV� VH�HQFXHQWUDQ�HQWUH�ORV����D����DxRV���GH�OD�VLJXLHQWH�PDQHUD����(O ����GH�����D����DxRV������GH����D����DxRV��FRQ�HO�PLVPR�SRUFHQWDMH�GH����D����DxRV�\�XQ���� GH�ODV�SHUVRQDV�TXH�FRQIRUPDQ�OD�PXHVWUD�GH�HVWXGLR�WLHQHQ�GH����D����DxRV��'H�HOORV�XQ���� KD�UHDOL]DGR�HVWXGLRV�GH�VHFXQGDULD������GH�EiVLFD�SULPDULD������HVWXGLRV�XQLYHUVLWDULRV�\�HQ XQ����HVWXGLRV�GH�SRVWJUDGR�\�RWURV�QLYHOHV�GH�HVSHFLDOL]DFLyQ���(Q FXDQWR� D� OD� HVWUDWLILFDFLyQ� GH� VX� YLYLHQGD�� VH� XELFDQ� GHVGH� HO� HVWUDWR� �� KDVWD� HO� ��DJUXSiQGRVH�HQ�XQ�����HQ�HO�HVWUDWR����XQ�����HQ�HO�HVWUDWR����XQ�����HQ�HO�HVWUDWR����VHJXLGD�SRU� ORV�HVWUDWRV���\���TXH�WLHQHQ���\���SXQWRV�SRUFHQWXDOHV�GH�SDUWLFLSDFLyQ�HQ�HO� WRWDO�GH� OD�PXHVWUD� UHVSHFWLYDPHQWH�� (V� QRWDEOH� TXH� KD\� XQLIRUPLGDG� GH� UDGLRHVFXFKDV� HQ� ORV� WUHV�SULPHURV�HVWUDWRV��REVHUYiQGRVH�XQD�FRQFHQWUDFLyQ�HQ�HO�HVWUDWR������\���HTXLYDOHQWH�DO������HQ�
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FXDQWR� D� HGXFDFLyQ�� HV� GHFLU� DSUR[LPDGDPHQWH� OD�PLWDG� KD� DOFDQ]DGR� VHFXQGDULD� \� OD� TXLQWD�SDUWH HVWXGLRV�XQLYHUVLWDULRV��PLHQWUDV�OD�WHUFHUD�SDUWH�SUHVHQWD�KDVWD�HGXFDFLyQ�SULPDULD���
����� 3UHJXQWD���¢(VFXFKD�XVWHG�OD�UDGLR"��

Sí
88%

No
12%

)LJXUD�������¢(VFXFKD�XVWHG�OD�UDGLR"��
������ 3UHJXQWD�����������¢&XiO�HV�VX�RSLQLyQ�GH�ODV�HPLVRUDV�TXH�H[LVWHQ�DFWXDOPHQWH�HQ�OD�FLXGDG"��1RWD��&RQ� ODV�RSLQLRQHV� UHFLELGDV� VH�EXVFD� VDEHU� VL� HVWiQ� VDWLVIHFKRV� FRQ� OD� UDGLR� DFWXDO�� GH�HVWDV�UHVSXHVWDV�VH�KDQ�VHOHFFLRQDGR�ODV�RSLQLRQHV�PiV�GHVWDFDGDV��'H�DFXHUGR�D�ORV�UHVXOWDGRV�GH OD�HQFXHVWD��OD�WHQGHQFLD�GH�RSLQLyQ�HQFRQWUDGD�HV�TXH�OD�SURJUDPDFLyQ�HV�HQ�VX�PD\RUtD�GH�WLSR PXVLFDO� \� FRPHUFLDO�� DFRPSDxDGD� GH� WHPDV� VXSHUILFLDOHV�� OR� DQWHULRU� VH� SXHGH� QRWDU� HQ�RSLQLRQHV�FRPR�� �´QR� OHV�SRQJR�PXFKD�DWHQFLyQ�SXHV�QR�FRQVLGHUR�TXH� VHD�XQ�JUDQ�DSRUWH�SDUD PL�YLGD�µ��´6ROR�FRORFDU�P~VLFD�QR�HV�DOJR�TXH�UHTXLHUD�PXFKD�FUHDWLYLGDGµ���6REUH� OD� PDQHUD� GH� SUHVHQWDU� OD� LQIRUPDFLyQ�� 6H� HQFXHQWUDQ� RWUDV� RSLQLRQHV� PX\�IUHFXHQWHV�FRPR�HVWDV��´/D�IRUPD�GH�SUHVHQWDU� LQIRUPDFLyQ�GH� OD�HPLVRUDV�DFWXDOHV�HVWD�PX\�VHVJDGD�D�ORV�LQWHUHVHV�SDUWLFXODUHV�GH�FDGD�SURSLHWDULRµ��´(Q�PXFKDV�RFDVLRQHV�OD�LQIRUPDFLyQ�FDUHFH GH�LPSDUFLDOLGDG�\�H[LVWH�OD�WHQGHQFLD�D�JHQHUDU�SROpPLFDµ��´6RQ�QHFHVDULDV�SDUD�FRQRFHU�ODV� QRWLFLDV� DXQTXH�QR�PH� DJUDGD� OD� HPLVRUD� HQ�SDUWLFXODUµ��1R�REVWDQWH��$OJXQDV�SHUVRQDV��FRQVLGHUDQ�TXH�´DOJXQRV�GH�VXV�SURJUDPDV�WLHQHQ�REMHWLYRV�SRVLWLYRV�µ��6REUH� OD� FDOLGDG� GHO� FRQWHQLGR�� ´6XV� FRQWHQLGRV� VRQ� SRFR� FRQVWUXFWLYRV� � SHUVRQDO� \�HVSLULWXDOPHQWH�� 1R� FRQWULEX\HQ� D� OD� VRFLHGDG�µ� ´)DOWDQ� 9DULHGDG� \� RUJDQL]DFLyQ�� XQD�SURJUDPDFLyQ� LQWHJUDO�µ� � ´+DFH� IDOWD� XQD� HPLVRUD� TXH� HQ� YHUGDG� FRQWULEX\D� DO� GHVDUUROOR�LQWHJUDO� GH� OD� VRFLHGDG� HQ� PHGLR� GH� ODV� FRQGLFLRQHV� DGYHUVDV� DFWXDOHV�µ� ´)DOWDQ� SURJUDPDV�HGXFDWLYRV�\�FXOWXUDOHV�HQ�OD�PD\RUtD�µ�´+DFHQ�IDOWD�HPLVRUDV�GH�LQWHUpV�R�HQIRTXH�IDPLOLDU�µ��
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127$��(Q� HVWH� FDVR� VH� GHVWDFD� OD� RSLQLyQ� VREUH� OD� UDGLR�8QLYHUVLGDG�GHO�&DXFD� FRPR�XQD�HPLVRUD�FXOWXUDO��\�VH�H[SUHVD�HO�GHVHR�TXH�KD\D�PiV�HVWDFLRQHV�GH�HVWH�WLSR���6REUH� HPLVRUDV� FRPXQLWDULDV�� $OJXQDV� RSLQLRQHV� HQ� SDUWLFXODU� VREUH� TXH�� OD� HPLVRUD�FRPXQLWDULD� FULVWLDQD�� ´5DGLR� ,PSDFWRµ� H[LVWHQWH� HQ� OD� FLXGDG� SXHGH�PHMRUDU� HQ� FXDQWR� D� OD�SURJUDPDFLyQ�FRQ�PiV�YDULHGDG�\�FRQ�XQD�PD\RU�SDUWLFLSDFLyQ�GH�OD�FRPXQLGDG�������� 3UHJXQWD�¢(Q�TXp�IRUPD�KD�SDUWLFLSDGR�XVWHG�HQ�OD�UDGLR"��

3% 6%
18%

73%

Como invitado
especial

Clasificados al aire

Solicitud musical

Como radioescucha

)LJXUD�������¢(Q�TXp�IRUPD�KD�SDUWLFLSDGR�XVWHG�HQ�OD�UDGLR"��&RQ�HVWD�SUHJXQWD�VH�EXVFD�PHGLU�HO�QLYHO�GH�SDUWLFLSDFLyQ�HQ�HO�PHGLR�UDGLDO��&RQ�UHODFLyQ�D�ODV�IRUPDV�GH�SDUWLFLSDFLyQ�HQ�HO�PHGLR�GH�FRPXQLFDFLyQ�UDGLDO�SRU�SDUWH��GH�ODV�SHUVRQDV�TXH�LQWHJUDQ�OD�PXHVWUD�HQ�HVWXGLR��VH�SXHGH�DILUPDU�TXH�HV�EDVWDQWH�EDMD�\D�TXH���
� (O ����KD�SDUWLFLSDGR�FRQ�VROLFLWXG�PXVLFDO��
� (O ���FRQ�HO�VHUYLFLR�GH�FODVLILFDGRV�´DO�DLUHµ��
� (O ���KD�H[SUHVDGR�VX�RSLQLyQ�SRU�OD�UDGLR��FRPR�LQYLWDGR�HVSHFLDO���
� \ HO� UHVWDQWH� ���� OR� KD� KHFKR� H[FOXVLYDPHQWH� FRPR� UDGLRHVFXFKD�� TXH� HQ� HVWH� FDVR� VH�UHILHUH�DO�QLYHO�PtQLPR�GH�SDUWLFLSDFLyQ���
������ 3UHJXQWD�¢&UHH�XVWHG�QHFHVDULR�HO�PRQWDMH�GH�XQD�QXHYD�HVWDFLyQ�GH�UDGLR�FRPXQLWDULD�HQ�OD�FLXGDG�GH�3RSD\iQ"��$QWH�HVWD�SUHJXQWD�VREUH�XQD�QXHYD�HVWDFLyQ�GH�UDGLR��HVSHFLILFDQGR�VX�SURSyVLWR�FRPXQLWDULR��´'HILQLWLYDPHQWH�6tµ�IXH�OD�UHVSXHVWD�FRQ�PD\RUHV�UHVXOWDGRV��6H�SXHGH�REVHUYDU�FRPR�OD�JUDQ�PD\RUtD�DSR\D�HO�PRQWDMH�GH�XQD�QXHYD�HVWDFLyQ�FRQ�XQ�����GH�DTXHOORV�TXH�HVFXFKDQ�OD�UDGLR�DFWXDOPHQWH��HVWH�SRUFHQWDMH�FRUUHVSRQGH�DO�������GHO�WRWDO�GH�HQFXHVWDGRV���
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94%

5% 1%

Definitivamente Sí

Probablemente Sí

Talvez sí ó talvez no.

)LJXUD�������¢&UHH�XVWHG�QHFHVDULR�HO�PRQWDMH�GH�XQD�QXHYD�HVWDFLyQ�GH�UDGLR�FRPXQLWDULD�HQ�OD�FLXGDG�GH�3RSD\iQ"�������� *XVWRV�\�3UHIHUHQFLDV�HQ�3URJUDPDV�GH�5DGLR��(O�RUGHQ�GH�SUHIHUHQFLD�GH�ORV�HQFXHVWDGRV�HVWD�HQFDEH]DGR�SRU�ORV�SURJUDPDV�GH�WLSR�PXVLFDO��������VHJXLGR�SRU�ORV�GH�WLSR�LQIRUPDWLYR��������\�OXHJR�SRU�ORV�GH�WLSR�FXOWXUDO�������(VWRV�UHVXOWDGRV�HVWiQ�GHWDOODGRV�DVt���3URJUDPDV�,QIRUPDWLYRV��&RQ�EDVH�HQ�HO�����GH�ODV�SHUVRQDV�HQFXHVWDGDV�TXLHQHV�HVFRJHQ�OD�RSFLyQ�GH� �HVFXFKDU�HVWH� WLSR�GH�SURJUDPDV�HQ� OD�QXHYD�HVWDFLyQ�GH�UDGLR��VH�HQFXHQWUDQ� ORV�VLJXLHQWHV�UHVXOWDGRV�����
'Ì$6� +25$5,2�35()(5,'2� 7,32�'(�$8',(1&,$�

'H���������D�P��D������D�P��FRQ�XQD�DFHSWDFLyQ�GHO����� 'H����D����DxRV��������� 'H����D����DxRV���������
'H��������P�D������S�P�������� 'H����D����DxRV�\�GH����D���� DxRV� �������� FDGD�XQD�� �/XQHV� D�9LHUQHV���
'H� � � ����� D�P�� D� ������ D�P������� 'H����D����DxRV�������� 'H����D����������
'H�������D�P��D������D�P������� 'H����D����DxRV��������\�� 'H����D����DxRV��������6iEDGR� 'H� � � ������ P� D� ����� S�P��������� 'H����D����DxRV���������� 'H����D����DxRV����������
���� GH� ORV� HQFXHVWDGRV�UHVSRQGH� TXH� HQ� pVWH� GtD� QR�GHVHD� HVFXFKDU� SURJUDPDV�LQIRUPDWLYRV���

�'RPLQJR
'H������D�P��D������D�P������� 'H����D���DxRV��������� 'H����D���DxRV�������0iV�GH����DxRV�������

7DEOD�������3UHIHUHQFLD�SURJUDPDV�LQIRUPDWLYRV��(O�KRUDULR�GH�PD\RU�DWHQFLyQ� HV� GH� � ����� D�P�� $� ����� D�P�� (Q� ORV� GtDV� GH� OXQHV� D� YLHUQHV�������FRQ XQD� DFHSWDFLyQ�GHO� ����\� ORV�GtDV� ViEDGRV�XQ������DXQTXH�HVWH�HV� HO�KRUDULR�SUHIHULGR�SDUD� GLFKRV� SURJUDPDV� QR� REVWDQWH� VH� GHVHD� TXH� H[LVWDQ� �QRWDV� LQIRUPDWLYDV��� HV� GHFLU�
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SURJUDPDV�GH�PX\�FRUWD�GXUDFLyQ��HQ�HO��WUDQVFXUVR�GHO�GtD��HV�QRWDEOH�TXH�ORV�GtDV�GRPLQJRV�HO�����GH�ORV�HQFXHVWDGRV�UHVSRQGH�TXH�HQ�pVWH�GtD�QR�TXLHUH�HVFXFKDU�SURJUDPDV�LQIRUPDWLYRV���
3URJUDPDV�0XVLFDOHV�� 'HO� WRWDO� GH� ODV� SHUVRQDV� HQFXHVWDGDV� HO� ���� UHVSRQGLy� TXH� VL� OH�JXVWDUtD�HVFXFKDU�pVWH�WLSR�GH�SURJUDPDV�HQ�OD�QXHYD�HVWDFLyQ�GH�UDGLR��/D�SUHIHUHQFLD�SRU�ORV�SURJUDPDV�PXVLFDOHV�HVWi�GLVWULEXLGD�D�OR�ODUJR�GHO�GtD��SHUR�HQ�HVWD�WHQGHQFLD�VH�KD�UHTXHULGR�TXH VH�LQFOX\DQ�GHQWUR�GH�HVWRV�SURJUDPDV�ORV�WHPDV�LQIRUPDWLYRV�FXOWXUDOHV�\�HGXFDWLYRV��3RU�HMHPSOR��GH�OXQHV�D�YLHUQHV�XQ������SUHILHUH�SURJUDPDV�PXVLFDOHV�GH������D�P��D�������D�P���\�HQ� HO�PLVPR�KRUDULR� \� GtDV� VH� SUHILHUHQ� LQIRUPDWLYRV� ���� FXOWXUDOHV� ����\� HGXFDWLYRV� �����UHVSHFWLYDPHQWH���

'Ì$6� +25$5,2�35()(5,'2� 7,32�'(�$8',(1&,$�
'H������D�P��D�������D�P����FRQ�XQD�DFHSWDFLyQ�GHO������� 'H����D����DxRV���������� 'H����D����DxRV��������/XQHV� D�9LHUQHV�� 'H������D�P��D�������D�P��������� 'H����D����DxRV�������� 'H����D����DxRV����������
'H������D�P��D�������D�P�������� 'H����D����DxRV������� 'H� ��� D� ��� DxRV� �������GH����D����DxRV��������6iEDGR�
'H�������D�P��D������P�������� 'H����D����DxRV������� 'H����D�����������GH����D����DxRV��������
���� GH� ORV� HQFXHVWDGRV�UHVSRQGH� TXH� HQ� pVWH� GtD� QR�GHVHD� HVFXFKDU� SURJUDPDV�PXVLFDOHV��

�'RPLQJR
'H������S�P��HQ�DGHODQWH����� 'H����D����DxRV���������� 'H����D����DxRV����������

7DEOD�������3UHIHUHQFLD�SURJUDPDV�PXVLFDOHV��3URJUDPDV�&XOWXUDOHV������GH�ORV�HQFXHVWDGRV�GHVHDQ�HVFXFKDU�HVWH�WLSR�GH�SURJUDPDV��GH�OD�VLJXLHQWH�IRUPD���
'Ì$6� +25$5,2�35()(5,'2� 7,32�'(�$8',(1&,$�
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���� � GH� ORV� HQFXHVWDGRV�UHVSRQGH� TXH� HQ� pVWH� GtD� QR�GHVHD� HVFXFKDU� SURJUDPDV�FXOWXUDOHV��

�'RPLQJR
'H�����S�P��D�����S�P��������� 'H����D����DxRV������� �

7DEOD�������3UHIHUHQFLD�SURJUDPDV�FXOWXUDOHV�
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3URJUDPDV�(GXFDWLYRV� 3UHIHUHQFLDV�HQ�FXDQWR�D�HVWH�WLSR�GH�SURJUDPDV���
'Ì$6� +25$5,2�35()(5,'2� 7,32�'(�$8',(1&,$�

'H� ����S�P�� D� ����S�P�� � FRQ�XQD�DFHSWDFLyQ�GHO������ GH����D����DxRV������� 'H����D����DxRV��������/XQHV� D�9LHUQHV� 'H�����D�P��D������D�P�������� 'H����D����DxRV�������� 'H����D����������
'H�����D�P��D������D�P�������� 'H����D����DxRV�������� �'H����D����DxRV�������\�PiV�GH����DxRV��������6iEDGR�
'H������D�P��D������P�������� 'H����D����DxRV��������� 'H����D����DxRV��������\�GH����D����DxRV��������
���� � GH� ORV� HQFXHVWDGRV�UHVSRQGH� TXH� HQ� pVWH� GtD� QR�GHVHD� HVFXFKDU� SURJUDPDV�HGXFDWLYRV��

�'RPLQJR
'H�����D�P��D������D�P������ 'H���� D� ��� DxRV� � �������GH����D����DxRV�������� 'H���� D� ��� DxRV� � �������PiV�GH����DxRV��������
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���� ',0(16,21$0,(172�'(�/$�(67$&,Ð1�������� $UHD�GH�&REHUWXUD���2EVHUYDQGR�TXH�OD�SREODFLyQ�HV�GH�XQ�Q~PHUR�GHO�RUGHQ�GH�PLO�SHUVRQDV��\�TXH�HVWD�SREODFLyQ�VH HQFXHQWUD� GLVWULEXLGD� FDVL� XQLIRUPHPHQWH� HQ� WRGDV� ODV� UHJLRQHV� GH� OD� FLXGDG�� FRQ� XQD�SHTXHxD� GLIHUHQFLD� HQ� OD� UHJLyQ� RULHQWH� GH� OD� FLXGDG�� VL� VH� YD� D� SUHVWDU� XQ� VHUYLFLR� GH�FRPXQLFDFLyQ� FRQ� DOFDQFH� D� HVWDV� UHJLRQHV�� HQWRQFHV� OD� HVWDFLyQ� GHEH� WHQHU� XQ� FXEULPLHQWR�PtQLPR�GHO�FDVFR�XUEDQR�GH�3RSD\iQ���
5(*,Ð1� 1~PHUR�GH�SHUVRQDV� � GH�SDUWLFLSDFLyQ 1~PHUR�GH�HQFXHVWDV�

6(&725�1257(� ���� ��� ���
6(&725�685� ���� ��� ���
6(&725�25,(17(� ���� ��� ���
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7DEOD��������'LVWULEXFLyQ�GH�OD�SREODFLyQ��/D SREODFLyQ� LQWHUHVDGD� HV� GH� �����PLHPEURV�� VH� HVWLPD� TXH� OD�PD\RUtD� GH� OD� SREODFLyQ� VH�HQFXHQWUD�XELFDGD�HQ�HO�iUHD�GH�XQ�FtUFXOR�GH���.P��GH�UDGLR��SRU�WDQWR�ODV�QHFHVLGDGHV�SXHGHQ�FDWDORJDUVH�FRPR�´PHGLDQDVµ���
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6HJ~Q� OD� )&&� XQD� HVWDFLyQ� /3)0� ���� WLHQH� XQD� FREHUWXUD� GH� ���� .P�� EDMR� FRQGLFLRQHV�QRUPDOHV��VLJXLHQGR�UiSLGDPHQWH�HVWH�FULWHULR�SXHGH�DILUPDUVH�TXH�SDUD�FXEULU�HO�iUHD�GH�LQWHUpV�VH QHFHVLWDUtDQ�����YDWLRV�GH�SRWHQFLD�DSUR[LPDGDPHQWH��������� 3UHVXSXHVWR��$XQTXH ORV� HTXLSRV� QHFHVDULRV� SDUD� OD� UHFHSFLyQ� GH� OD� UDGLR� KDQ� LQFUHPHQWDGR� VX� FDOLGDG� \�UHGXFLGR VX�SUHFLR��ORV�HTXLSRV�QHFHVDULRV�SDUD�OD�WUDQVPLVLyQ�VLJXHQ�VLHQGR�HVSHFLDOL]DGRV��GH�DOWD FDSDFLGDG��GH�DOWRV�FRVWRV��\�QHFHVLWDQ�GH�SHUVRQDO�FDSDFLWDGR�SDUD�VX�LQVWDODFLyQ��6HJ~Q�VH�GLVSRQH�SRU�HO�0LQLVWHULR�GH�&RPXQLFDFLRQHV�GH�&RORPELD��XQD�HPLVRUD�GHEH�WHQHU�XQ�PtQLPR�GH� HTXLSRV�� HVWDV� WHFQRORJtDV� VRQ� KDELWXDOPHQWH� FRVWRVDV�� SRU� OR� FXDO� VH� EXVFD� OD� PHMRU�DOWHUQDWLYD�HQ�SUHFLRV���3RU HVWR� GHQWUR� GHO� SUR\HFWR� VH� DQDOL]DQ� WRGDV� ODV� QXHYDV� WHFQRORJtDV� HQ� JHVWLyQ� GH� DXGLR�GLJLWDO� \� DXWRPDWL]DFLyQ�� D� ILQ� GH� SRGHU� UHGXFLU� ORV� FRVWRV�� SULQFLSDOPHQWH� HQ� HO� iUHD� GH�´HVWXGLRµ��3RU�HVR�VH�WHQGUiQ�HQ�FXHQWD�ORV�VLJXLHQWHV�LQGLFDGRUHV���
� (O PtQLPR�DXWRUL]DGR�SDUD�HPSH]DU��FRQ�HVWD�VH�GD�XQD� LGHD�GH� OD�FRQILJXUDFLyQ�PtQLPD�SDUD XQD�UDGLR�HVWDFLyQ��
� 9DULRV�DMXVWHV�R�FRQILJXUDFLRQHV��GH�DFXHUGR�D�ODV�WHFQRORJtDV�PiV�DSURSLDGDV�SDUD�HO�FDVR��
� 6ROXFLyQ�PRGXODU��HVFDODEOH��SUHYLHQGR�XQ�DYDQFH�R�XQ�FUHFLPLHQWR�GH�OD�HVWDFLyQ��VH�GDQ�SRVLELOLGDGHV�GH�H[SDQVLyQ��WHQLHQGR�HQ�FXHQWD�OD�FRPSDWLELOLGDG��������� 3URJUDPDFLyQ�\�&RQWHQLGR��6HJ~Q�ORV�UHVXOWDGRV�GH�ODV�HQFXHVWDV�OD�RULHQWDFLyQ�GH�OD�SURJUDPDFLyQ�GHEH�VHU�DVt��6H�REVHUYD�TXH�OD�PD\RUtD�GH�SHUVRQDV�WLHQH�ODV�VLJXLHQWHV�SUHIHUHQFLDV���
� ,QIRUPDWLYRV���
� 0XVLFDOHV��
� &XOWXUDOHV���3RU WDQWR�DVt�GHEHUtD�LU�RULHQWDGD�OD�SURJUDPDFLyQ�GH�OD�HPLVRUD��/D�LQIRUPDFLyQ��OD�FXOWXUD�\�OD�HGXFDFLyQ�DSR\DGDV�SRU�XQD�EDVH�PXVLFDO���<D TXH� OD� PD\RUtD� GH� SHUVRQDV� WLHQH� VXV� SUHIHUHQFLDV� GLVWULEXLGDV�� HVWR� KDFH� SHQVDU� OR�FRQYHQLHQWH�TXH�HV�WHQHU�SURJUDPDV�FRUWRV�\�GLQiPLFRV���
��� 35,1&,3,26�*(1(5$/(6�'(�5$',2',)86,Ð1�&2081,7$5,$�������� 3ULQFLSLRV�GH�5DGLRGLIXVLyQ�&RPXQLWDULD�D�1LYHO�0XQGLDO��&RQ ORV�UHVXOWDGRV�DQWHULRUHV�VH�SXHGH�FRQFOXLU�HQWRQFHV�TXH�VL�VH�QHFHVLWD�XQD�HPLVRUD�QXHYD��FRQ� XQ� HQIRTXH� FRPXQLWDULR� \� TXH� SURSHQGD� SRU� ORV� SULQFLSLRV� GH� FRQYLYHQFLD� \� ELHQHVWDU�FLXGDGDQR���
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(QWUH�ORV�SULQFLSLRV�GH�OD�$VRFLDFLyQ�0XQGLDO�GH�5DGLRV�&RPXQLWDULDV�´$0$5&µ�VH�SXHGHQ�UHVDOWDU�ORV�VLJXLHQWHV��VH�WUDQVFULEH�OLWHUDOPHQWH�OD�GHFODUDFLyQ�GH�SULQFLSLRV��HO�pQIDVLV�VH�KDFH�FRQ�OHWUD�FXUVLYD����
� $0$5&� WLHQH� FRPR� REMHWLYR� PLVLyQ� DSR\DU� HO� WUDEDMR� GH� VXV� PLHPEURV� \� SHUPLWLU� VX�GHVDUUROOR��LQVSLUiQGRVH�HQ�ORV�SULQFLSLRV�GH�VROLGDULGDG�\�FRRSHUDFLyQ�LQWHUQDFLRQDO��
� $0$5&�GHVHD�GDU�OD�SDODEUD�D�ODV�IXHU]DV�TXH�IDYRUHFHQ�ORV�FDPELRV�VRFLDOHV��WDOHV�FRPR�ODV PXMHUHV��ORV�PRYLPLHQWRV�GH�OLEHUDFLyQ��ODV�PLQRUtDV�\�ORV�PLQXVYiOLGRV��(VWD�LQWHQFLyQ�GHEH�UHIOHMDUVH�HQ�ODV�HVWUXFWXUDV�GH�OD�$0$5&�D�WRGRV�ORV�QLYHOHV��
� /D UDGLR�FRPXQLWDULD�UHVSRQGH�SULQFLSDOPHQWH�D� ODV�QHFHVLGDGHV�GH� ODV�FRPXQLGDGHV�D� ODV�FXDOHV�VH�GLULJH�\�D�FX\R�GHVDUUROOR�FRQWULEX\H�HQ�XQ�PDUFR SURJUHVLVWD�TXH�IDYRUH]FD�ORV�FDPELRV�VRFLDOHV��
� /D UDGLR�FRPXQLWDULD�VH�SODQWHD�OD�GHPRFUDWL]DFLyQ�GH�OD�FRPXQLFDFLyQ�PHGLDQWH�OD�SDUWLFLSDFLyQ�GH�OD FRPXQLGDG�HQ�ODV�GLIHUHQWHV�DFWLYLGDGHV�GH�OD�UDGLR�\�TXH�HVWD�SDUWLFLSDFLyQ�UHYLVWD�IRUPDV�GLYHUVDV�VHJ~Q�HO�FRQWH[WR�VRFLDO��
� /RV SULQFLSLRV� GH� VROLGDULGDG�� FRRSHUDFLyQ�� SURJUHVR�� FDPELR� VRFLDO�� GHPRFUDFLD� HQ� OD�FRPXQLFDFLyQ��SDUWLFLSDFLyQ�FRPXQLWDULD�VRQ�IXQGDPHQWRV�GH�OD�UDGLR�FRPXQLWDULD���
������ )LQDOLGDG�VHJ~Q�ODV�/H\HV�&RORPELDQDV��$FHUFD�GH�OD�UDGLRGLIXVLyQ�HQ�JHQHUDO����
� 'HFUHWR�1R�������GH���������$UWtFXOR����(O�VHUYLFLR�GH�UDGLRGLIXVLyQ�VRQRUD�HVWi�RULHQWDGR�D LPSXOVDU�HO�GHVDUUROOR�SROtWLFR��HFRQyPLFR�\�VRFLDO�GHO�SDtV��SDUD�HOHYDU�HO�QLYHO�\�OD�FDOLGDG�GH YLGD�GH�VXV�KDELWDQWHV��D�GLIXQGLU�H�LQFUHPHQWDU�OD�FXOWXUD��OD�LQIRUPDFLyQ�\�D�DILUPDU�ORV�YDORUHV� HVHQFLDOHV� GH� OD� QDFLRQDOLGDG� FRORPELDQD��� 3RU� WDQWR�� WRGRV� ORV� FRQFHVLRQDULRV�WHQGUiQ�OD�REOLJDFLyQ�GH�DMXVWDU�VXV�SURJUDPDV�D�ORV�ILQHV�LQGLFDGRV�GLIXQGLHQGR�OD�YHUGDG��SURFXUDQGR�SUHVHUYDU�OD�VDOXG�PHQWDO�\�ItVLFD�GH�OD�SREODFLyQ�\�HQDOWHFLHQGR�ODV�WUDGLFLRQHV�QDFLRQDOHV��OD�FRKHVLyQ�VRFLDO��OD�SD]�QDFLRQDO�\�OD�FRRSHUDFLyQ�LQWHUQDFLRQDO���$FHUFD�GH�OD�UDGLRGLIXVLyQ�FRPXQLWDULD����
� 'HFUHWR�1R������GH������²�$UWtFXOR�����'HILQLFLyQ�GHO�6HUYLFLR��´(O�VHUYLFLR�FRPXQLWDULR�GH UDGLRGLIXVLyQ� VRQRUD�� HV� XQ� VHUYLFLR� S~EOLFR� VLQ� iQLPR� GH� OXFUR�� GH� iPELWR� ORFDO��FRQVLGHUDGR�FRPR�DFWLYLGDG�GH�7HOHFRPXQLFDFLRQHV��D�FDUJR�GHO�(VWDGR��TXLHQ�OR�SUHVWDUi�HQ� JHVWLyQ� LQGLUHFWD� D� WUDYpV� GH� FRPXQLGDGHV� RUJDQL]DGDV� GHELGDPHQWH� FRQVWLWXLGDV� HQ�&RORPELD�µ���
� $UWtFXOR�����)LQDOLGDG��´(O�VHUYLFLR�FRPXQLWDULR�GH�UDGLRGLIXVLyQ�VRQRUD��HVWi�RULHQWDGR�D�GLIXQGLU� SURJUDPDV� GH� LQWHUpV� VRFLDO� SDUD� ORV� GLIHUHQWHV� VHFWRUHV� GH� OD� FRPXQLGDG�� TXH�SURSLFLHQ� VX�GHVDUUROOR� VRFLRHFRQyPLFR�\�FXOWXUDO��GHQWUR�GH�XQ�iPELWR�GH� LQWHJUDFLyQ�\�VROLGDULGDG�FLXGDGDQD��3RU�WDQWR��WRGRV�ORV�FRQFHVLRQDULRV�WHQGUiQ�OD�REOLJDFLyQ�GH�DMXVWDU�VXV SURJUDPDV�D�ORV�ILQHV�LQGLFDGRVµ��
� 'HFUHWR� ����� GH� ����� HQ� HO� DUWtFXOR� ���� /DV� WHOHFRPXQLFDFLRQHV� GHEHUiQ� VHU� XWLOL]DGDV�FRPR�LQVWUXPHQWRV�SDUD�LPSXOVDU�HO�GHVDUUROOR�SROtWLFR��HFRQyPLFR�\�VRFLDO�GHO�SDtV��FRQ�HO�
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REMHWR�GH�HOHYDU�HO�QLYHO�\�OD�FDOLGDG�GH�YLGD�GH�ORV�KDELWDQWHV�HQ�&RORPELD��OR�FXDO�HV�D�VX�YH] PDQLIHVWDFLyQ�GHO�HVWDGR�VRFLDO�GH�GHUHFKR�GH�TXH�WUDWD�OD�DFWXDO�&DUWD�3ROtWLFD���
� 'HFUHWR� ����� GH� ������ DUWtFXOR� ���� &RQIRUPH� D� OD� OHWUD� HQ� HO� QXPHUDO� ���� 8QD� GH� ODV�IXQFLRQHV� GHO� 0LQLVWHULR� GH� &RPXQLFDFLRQHV� HV� ´9HODU� SRU� HO� SOHQR� HMHUFLFLR� GH� ORV�GHUHFKRV� GH� LQIRUPDFLyQ� \� GH� OD� FRPXQLFDFLyQ�� DVt� FRPR� SRU� HO� FXPSOLPLHQWR� GH� OD�UHVSRQVDELOLGDG� VRFLDO� GH� ORV� PHGLRV� GH� FRPXQLFDFLyQ�� ORV� FXDOHV� GHEHUiQ� FRQWULEXLU� DO�GHVDUUROOR�VRFLDO��HFRQyPLFR��FXOWXUDO�\�SROtWLFR�GHO�SDtV�\�GH� ORV�GLVWLQWRV�JUXSRV�VRFLDOHV�TXH� FRQIRUPDQ� OD�1DFLyQ� FRORPELDQD�� VLQ�SHUMXLFLR�GH� ODV� FRPSHWHQFLDV� GH� OD�&RPLVLyQ�1DFLRQDO�GH�7HOHYLVLyQµ���
������ 3ULQFLSLRV�GH�OD�2UJDQL]DFLyQ�(VFRJLGD��/RV�3ULQFLSLRV�GHO�´&HQWUR�&ULVWLDQR�GH�$PRU�\�)Hµ�VRQ��KRQHVWLGDG�� LQWHJULGDG��VROLGDULGDG��UHVSHWR�DO�SUyMLPR��OD�XQLGDG�IDPLOLDU��SURJUHVR�\�FDPELR�VRFLDO���6X PLVLyQ�HV��3URPRYHU�XQ�GHVDUUROOR�LQWHJUDO�TXH�SDUWH�GH�FDGD�SHUVRQD��\�VH�YD�H[WHQGLHQGR�KDFLD� ORV� GLIHUHQWHV� HVWDPHQWRV� GRQGH� HMHUFH� LQIOXHQFLD�� HV� GHFLU�� OD� IDPLOLD�� JUXSR� VRFLDO��ODERUDO�� LQWHOHFWXDO� \� HQ� VX� XELFDFLyQ� WHUULWRULDO�� EXVFDQGR� OD� GLJQLILFDFLyQ�GHO� VHU� KXPDQR�� D�WUDYpV�GH�OD�WUDQVIHUHQFLD�GH�SULQFLSLRV�\�YDORUHV���FULVWLDQRV��HVWH�GHVDUUROOR�VH�ORJUD�PHGLDQWH�XQ SURFHVR�HGXFDWLYR�EDVDGR�HQ�OD�HGLILFDFLyQ�GH�GLFKRV�SULQFLSLRV�\�YDORUHV�DO�LQWHULRU�GH�ODV�SHUVRQDV��SRU�PHGLR�GH�HQVHxDQ]DV�� FRQIHUHQFLDV�� DWHQFLyQ�SHUVRQDOL]DGD�\� VHJXLPLHQWR�SDUD�JDUDQWL]DU� HO� FXPSOLPLHQWR� GH� GLFKR� SURFHVR�� /D� SUR\HFFLyQ� VRFLDO� VH� ORJUD�PHGLDQWH� REUDV�WDOHV�FRPR�OD�DWHQFLyQ�D��QLxRV�GH�OD�FDOOH��WUDEDMDGRUDV�VH[XDOHV��VHFWRUHV�GHSULPLGRV���DLVODGRV��JUXSRV� GH� GLItFLO� DFFHVR�� GHQWUR� \� IXHUD� GH� OD� FLXGDG��(Q�PHGLR� GH� ODV� FRQGLFLRQHV� DGYHUVDV�DFWXDOHV��EXVFD� LQLFLDU�SURFHVRV�GH�FRQVWUXFFLyQ�GH�XQD�QXHYD�VRFLHGDG��SDUWLHQGR�GHO�WUDEDMR�HQ� JUXSRV� HVSHFtILFRV�� D� PHGLDQR� \� ODUJR� SOD]R�� SDUD� TXH� FDGD� LQGLYLGXR� SXHGD� FRQWULEXLU�IDYRUDEOHPHQWH� HQ� HO� HQWRUQR� GRQGH� VH� GHVDUUROOD� FRPR� WDO�� /DV� 7HOHFRPXQLFDFLRQHV� VRQ�SULPRUGLDOPHQWH�XQD�KHUUDPLHQWD�SURYHFKRVD�SDUD�OD�H[WHQVLyQ�GHO�WUDEDMR�VRFLDO�\�HO�SURFHVR�HGXFDWLYR�TXH�\D�VH�HVWi�UHDOL]DQGR���
������ &RQFOXVLRQHV�*HQHUDOHV���6HJ~Q� OD� $0$5&�� OD� UDGLR� FRPXQLWDULD� HV� OD� ´4XH� EXVFD� PHFDQLVPRV� DGHFXDGRV� GH�GHPRFUDWL]DU� OD� UDGLR�� FRQ� OD� SDUWLFLSDFLyQ� GH� OD� FRPXQLGDG� HQ� HOODµ�� DVt� GHILHQGH� OD�FRPXQLFDFLyQ�FRPR�XQ�GHUHFKR�KXPDQLWDULR�XQLYHUVDO����(V QRWDEOH�TXH�HVWH�GHUHFKR�D�OD�SDUWLFLSDFLyQ�HVWi�FRQVDJUDGR�HQ�OD�&RQVWLWXFLyQ�1DFLRQDO�GH�&RORPELD�\�HQ�ORV�UHJODPHQWRV�TXH�H[SLGH�HO�0LQLVWHULR�GH�&RPXQLFDFLRQHV��SHUR�GHELGR�D�OD�RULHQWDFLyQ�FRPHUFLDO�\�SULYDGD�DKRJDQ�GLFKR�GHUHFKR�\�QR�WLHQH�VDWLVIHFKRV�D�ORV�R\HQWHV�HQ�JHQHUDO���/D RUJDQL]DFLyQ�HVFRJLGD�FRLQFLGH�FRQ� OD�$0$5&��HQ�TXH� OD�FRPXQLFDFLyQ�UDGLDO�FXPSOH�VX�YHUGDGHUR�ILQ�HQ�OD�PHGLGD�TXH�JHQHUD�GHVDUUROOR��\�EULQGD�HVSDFLRV�D�OD�FRPXQLGDG�SDUD�TXH�HVWD� FRQVWUX\D� SRVLWLYDPHQWH� VX� SURSLR� HQWRUQR� D� WUDYpV� GH� ODV� IXHU]DV� TXH� IDYRUHFHQ� ORV�
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FDPELRV�VRFLDOHV���3RU�HMHPSOR��ODV�PLQRUtDV��\�ORV�JUXSRV�TXH�XVXDOPHQWH�QR�KDQ�WHQLGR�DFFHVR�DO PHGLR� UDGLDO��� /D� GHPRFUDFLD� HQ� OD� FRPXQLFDFLyQ� VH� WUDGXFH� HQ� PD\RU� LJXDOGDG� GH�FRQGLFLRQHV��SDUD�SDUWLFLSDU�HQ�HO�PHGLR��UHGXFLHQGR�DVt�OD�GLVFULPLQDFLyQ��\�FXEULHQGR�GH�HVWD�IRUPD�XQD�VHULD�QHFHVLGDG�VRFLDO���/RV SULQFLSLRV� GH� VROLGDULGDG�� FRRSHUDFLyQ�� SURJUHVR�� FDPELR� VRFLDO�� GHPRFUDFLD� HQ� OD�FRPXQLFDFLyQ��SDUWLFLSDFLyQ�FRPXQLWDULD�VRQ�IXQGDPHQWRV�GH� OD�UDGLR�FRPXQLWDULD��HVWRV�VRQ�WDPELpQ�SXQWRV�HQ�FRP~Q�FRQ�ORV�SULQFLSLRV�GH�OD�RUJDQL]DFLyQ�HVFRJLGD���/RV SURFHVRV�VRFLDOHV�JHQHUDGRV�SRU�OD�QDWXUDOH]D�FRPXQLWDULD�GH�OD�HPLVRUD�YDQ�D�VHU�GH�JUDQ�LQIOXHQFLD� VREUH� PXFKDV� SHUVRQDV� FRQ� GLItFLO� DFFHVR� D� OD� HGXFDFLyQ� �� LQVWUXFFLyQ�� /RV�SULQFLSLRV� GH� OD� HQWLGDG� LQYROXFUDGD� VRQ� FRKHUHQWHV� FRQ� OD� ILQDOLGDG� GHFODUDGD� HQ� ODV� OH\HV�FRORPELDQDV�\�FRQ�ORV�SULQFLSLRV�PXQGLDOHV�GHFODUDGRV�D�WUDYpV�GH�OD�$0$5&���
��� 352&(62�'(�/$�,19(67,*$&,Ð1���(7$3$�35(9,$�������� 3ODQWHDPLHQWR�GHO�3UREOHPD���
� ¢6H GHEHUi�UHDOL]DU�HO�PRQWDMH�GH�XQD�QXHYD�HVWDFLyQ�GH�UDGLR�FRPXQLWDULD�HQ�OD�FLXGDG�GH�3RSD\iQ"�
� ¢(VWi�LQWHUHVDGD�OD�FRPXQLGDG�HQ�TXH�pVWH�SUR\HFWR�VH�OOHYH�D�FDER"�������� 3ODQWHDPLHQWR�GHO�2EMHWLYR�*HQHUDO��
� &RQRFHU�ORV�DVSHFWRV�GH�PD\RU�UHOHYDQFLD�SRU�SDUWH�GH�ORV�UDGLRHVFXFKDV�TXH�VHUiQ�OD�EDVH�SDUD HO�GLVHxR�GH�OD�HVWDFLyQ�GH�UDGLR�FRPXQLWDULD��������� 3ODQWHDPLHQWR�GH�ORV�2EMHWLYRV�(VSHFtILFRV��
� 'HILQLU�HO�SHUILO�VRFLRGHPRJUiILFR�GH�OD�FRPXQLGDG�D�OD�FXDO�YD�GLULJLGD�OD�QXHYD�HVWDFLyQ�GH UDGLR�FRPXQLWDULD��
� &RQRFHU�HO�DFFHVR�GH�pVWDV�SHUVRQDV�DO�PHGLR�GH�FRPXQLFDFLyQ�UDGLDO��
� 'HWHUPLQDU�TXp�SRUFHQWDMH�GH�OD�PXHVWUD�HQ�HVWXGLR�HVFXFKD�OD�UDGLR��
� ,QGDJDU�DFHUFD�GH�OD�SDUWLFLSDFLyQ�GH�pVWH�JUXSR�GH�SHUVRQDV�HQ�OD�UDGLR��
� ,GHQWLILFDU�HO�WLSR�GH�SURJUDPDV�UDGLDOHV�SUHIHULGRV�SRU�ORV�UDGLRHVFXFKDV�DO�PRPHQWR�GHO�HVWXGLR�\�ORV�TXH�OHV�JXVWDUtD�HQFRQWUDU�HQ�OD�QXHYD�HVWDFLyQ�GH�UDGLR�FRPXQLWDULD��&RQRFHU�ORV KRUDULRV�SUHIHULGRV�SRU� ORV� UDGLRHVFXFKDV�HQ�GtDV�KiELOHV� \� IHVWLYRV�SDUD�HVFXFKDU� ORV�GLIHUHQWHV�WLSRV�GH�SURJUDPDV���
��� ',6(f2�'(�/$�,19(67,*$&,Ð1�������� (QIRTXH�([SORUDWRULR�GH�OD�,QYHVWLJDFLyQ��6H�LQLFLD�OD�LQYHVWLJDFLyQ�FRQ�pVWH�HQIRTXH�TXH�SHUPLWH�FRQRFHU�DOJXQDV�H[SHULHQFLDV�GH�5DGLRV�&RPXQLWDULDV�HQ�&RORPELD���
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&RORPELD�� D� SDUWLU� GH� OD� FRQVWLWXFLyQ� GH� ����� HPSLH]D� D� IRUPDU� SDUWH� GH� XQD� GHPRFUDFLD�SDUWLFLSDWLYD�� OD� FRPXQLGDG� HPSLH]D� D� IRUPDU� SDUWH� DFWLYD� GHQWUR� GH� ORV� PHGLRV� GH�FRPXQLFDFLyQ� �GHPRFUDWL]DFLyQ� GH� ORV� PHGLRV��� OD� FXDO� RWRUJD� OLEHUWDG� SDUD� TXH� FXDOTXLHU�FLXGDGDQR�SXHGD�WHQHU�DFFHVR�D�ORV�PHGLRV�GH�FRPXQLFDFLyQ��OD�LQWURGXFFLyQ�GH�ODV�HVWDFLRQHV�GH�UDGLR�FRPXQLWDULDV�SHUPLWHQ�TXH�ORV�GLIHUHQWHV�WLSRV�GH�FRPXQLGDGHV�WHQJDQ�XQ�HVSDFLR�HQ�HO�TXH�SXHGDQ�FRQVWUXLU�\�IXQGDPHQWDU�YDORUHV��FUHHQFLDV�\�SHUFHSFLRQHV�GHO�PHGLR�HQ�HO�FXDO�GH� HQFXHQWUDQ�� 6H� SDVD� GH� XQ� FRQFHSWR� GH� FRPXQLFDFLyQ� HQ� HO� FXDO� HVWDEDQ� LQYROXFUDGRV�H[FOXVLYDPHQWH�SHULRGLVWDV� \� SURGXFWRUHV� GH�PHGLRV�� D� XQ� FRQFHSWR� HQ� HO� TXH� OD� FRPXQLGDG�GHWHUPLQD� XQ� SDSHO� SUHSRQGHUDQWH� HQ� FXDQWR� D� OD� FUHDFLyQ� GH� SURJUDPDV� TXH� HPSLH]DQ� D�VDWLVIDFHU�VXV�GLIHUHQWHV�WLSRV�GH�QHFHVLGDGHV�FRPR�FRPXQLGDG��

������ )LFKD�7pFQLFD�GH�OD�(QFXHVWD��(QIRTXH GH� WLSR� FRQFOX\HQWH� GHVFULSWLYR�� D� WUDYpV� GHO� FXDO� VH� FRQRFHUiQ� ODV� IRUPDV� GH�SDUWLFLSDFLyQ�SRU�SDUWH�GH�OD�FRPXQLGDG�REMHWR�GH�HVWXGLR�DO�PHGLR�GH�FRPXQLFDFLyQ�UDGLDO��ODV�SUHIHUHQFLDV�HQ�FXDQWR�D�ORV��SURJUDPDV�\�KRUDULRV��HO�UHFRQRFLPLHQWR�GH�OD�QHFHVLGDG�GH�XQD�QXHYD HVWDFLyQ�GH� UDGLR� FRPXQLWDULD� HQ� OD� FLXGDG�GH�3RSD\iQ�\� DOJXQDV�GH� ODV� FDUDFWHUtVWLFDV�VLFRGHPRJUiILFDV�GH�OD�PXHVWUD�HQ�HVWXGLR��������� 3URFHGLPLHQWR�GH�6HOHFFLyQ�GH�OD�0XHVWUD��
1  ���

Q x P x  Z2E2 x N1

Q x P x  x Z2N1

+

1  ���� 7DPDxR�GH�OD�PXHVWUD���� 1���� ���� 7DPDxR�GH�OD�SREODFLyQ��=  ���� 1LYHO�GH�FRQILDQ]D��� (����� ����� 0DUJHQ�GH�HUURU��3  ���� � 3URSRUFLyQ�GH�ORV�HOHPHQWRV�TXH�FXPSOHQ�FRQ�OD��� FDUDFWHUtVWLFD�GHVHDGD��� 4����� ��� 3URSRUFLyQ�GH�ORV�HOHPHQWRV�TXH�QR�FXPSOHQ�FRQ�OD��� FDUDFWHUtVWLFD�GHVHDGD���/D LQIRUPDFLyQ� GH� � 3� \� 4� VH� REWLHQH� SRU� VRQGHR� UHDOL]DGR� HQ� OD� SREODFLyQ� HQ��������������������������HVWXGLR������ 1��� "��� 1��� ���������� =���� �������� ������ (���� ��������� 3���� ���������� 4���� ���������
1  ����

Q x P x  Z2E2 x N1

Q x P x  x Z2N1

+
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1  �
0.1 x 0.9 x (2.05)2(0.04)2 x 1053

0.1 x 0.9 x (2.05)2 x 1053

+

1  �
0.3782251.6848

398.270925

+

1  �����

������ )RUPDWR�GH�OD�(QFXHVWD��
(1&8(67$�(0,625$�&2081,7$5,$��(Q OD� DFWXDOLGDG� HVWDPRV� UHDOL]DQGR� XQ� HVWXGLR� VREUH� HO�PRQWDMH� GH� XQD� QXHYD� HVWDFLyQ� GH�UDGLR�FRPXQLWDULD�HQ�OD�FLXGDG�GH�3RSD\iQ��SRU�OR�WDQWR�VROLFLWR�VX�DPDEOH�FRODERUDFLyQ�SDUD�GDU UHVSXHVWD�DO�VLJXLHQWH�FXHVWLRQDULR��1RPEUH�GHO�(QFXHVWDGRBBBBBBBBBBBBBBBBBBBB�'LUHFFLyQBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��������������������������������������7HOpIRQRBBBBBB��¢&XiO� HV� VX� RSLQLyQ� GH� ODV� HPLVRUDV� TXH� H[LVWHQ� DFWXDOPHQWH� HQ� OD�FLXGDG"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���� ¢7LHQH�XVWHG�OD�SRVLELOLGDG�GH�HVFXFKDU�UDGLR"�6t ������1R ��������� ¢(VFXFKD�XVWHG�OD�UDGLR"�6t ������1R ����������������������6L�VX�UHVSXHVWD�HV�QR��SRU�IDYRU�SDVH�D�OD�SUHJXQWD�1R��������� ¢&RQRFH�DOJXQD�HVWDFLyQ�GH�UDGLR�FULVWLDQD�HQ�OD�FLXGDG�GH�3RSD\iQ"�6t ������1R ��������� ¢(Q�TXp�IRUPD�KD�SDUWLFLSDGR�XVWHG�HQ�OD�UDGLR"�3XHGH PDUFDU�PiV�GH�XQD�RSFLyQ��&ODVLILFDGRV�DO�DLUH� ������&RPR�LQYLWDGR�HVSHFLDO� ������6ROLFLWXG�PXVLFDO� ������&RPR�UDGLRHVFXFKD� ������2WURV� ��������� ¢4XH�WLSR�GH�SURJUDPDV�UDGLDOHV�VRQ�VXV�SUHIHULGRV"�,QIRUPDWLYRV� ������0XVLFDOHV� ������
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&XOWXUDOHV� ������(GXFDWLYRV�� ������2WURV� �����������¢4Xp�WLSR�GH�SURJUDPDV�OH�JXVWDUtD�HVFXFKDU�HQ�OD�QXHYD�UDGLR�FRPXQLWDULD"�3XHGH�PDUFDU�PiV�GH�XQD�RSFLyQ�,QIRUPDWLYRV� ������0XVLFDOHV� ������&XOWXUDOHV� ������(GXFDWLYRV�� ������2WURV� �����������¢&XiQWR�WLHPSR�HVFXFKD�XVWHG�OD�UDGLR�GLDULDPHQWH"�� 'H�/XQHV�D�9LHUQHV 6iEDGR� 'RPLQJR��������0HQRV�GH��K� ������ ������ ������'H ��D��K� ������ ������ ������'H ��D��K�� ������ ������ ������'H ��D��K� ������ ������ ������0iV�GH��K� ������ ������ ������1R OD�HVFXFKD� ������ ������ ��������� ¢(Q���TXp���KRUDULR�OH��JXVWDUtD����HVFXFKDU�SURJUDPDV�LQIRUPDWLYRV�HQ�OD�QXHYD�HVWDFLyQ�GH��UDGLR FRPXQLWDULD"�3XHGH�PDUFDU�PiV�GH�XQD�RSFLyQ�� 'H�/XQHV�D�9LHUQHV 6iEDGR� 'RPLQJR��������'H ����D�P���D��������D�P�� ������ ������ ������'H ����D�P���D�������D�P�� ������ ������ ������'H �����P�����D�������S�P�� ������ ������ ������'H ����S�P���D�������S�P� ������ ������ ������'H ����S�P���D ����S�P������������������������� �� ������ ������'H�����S�P����D ����S�P������������������������� �� ������ ������'H�����S�P�HQ�DGHODQWH��������������������������� �� ������ ������1LQJXQR� ������ ������ ��������� ¢(Q���TXp��KRUDULR��OH���JXVWDUtD����HVFXFKDU��SURJUDPDV���PXVLFDOHV���HQ�OD�QXHYD�HVWDFLyQ�GH��UDGLR�FRPXQLWDULD"�3XHGH�PDUFDU�PiV�GH�XQD�RSFLyQ�� 'H�/XQHV�D�9LHUQHV 6iEDGR� 'RPLQJR��������'H ����D�P���D��������D�P�� ������ ������ ������'H ����D�P���D�������D�P�� ������ ������ ������'H �����P�����D�������S�P�� ������ ������ ������'H ����S�P���D�������S�P� ������ ������ ������'H ����S�P���D�������S�P������������������������� �� ������ ������'H�����S�P����D ����S�P������������������������� �� ������ ������'H�����S�P�HQ�DGHODQWH��������������������������� �� ������ ������1LQJXQR� ������ ������ �������
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�����¢(Q���TXp��KRUDULR��OH���JXVWDUtD����HVFXFKDU��SURJUDPDV���FXOWXUDOHV��HQ�OD�QXHYD�HVWDFLyQ�GH��UDGLR FRPXQLWDULD"�3XHGH�PDUFDU�PiV�GH�XQD�RSFLyQ�� 'H�/XQHV�D�9LHUQHV 6iEDGR� 'RPLQJR��������'H ����D�P���D��������D�P�� ������ ������ ������'H ����D�P���D�������D�P�� ������ ������ ������'H �����P�����D�������S�P�� ������ ������ ������'H ����S�P���D�������S�P� ������ ������ ������'H ����S�P���D ����S�P������������������������� �� ������ ������'H�����S�P����D ����S�P������������������������� �� ������ ������'H�����S�P�HQ�DGHODQWH��������������� �� ������ ������1LQJXQR� ������ ������ ������������¢(Q���TXp��KRUDULR��OH���JXVWDUtD����HVFXFKDU��SURJUDPDV���HGXFDWLYRV��HQ�OD�QXHYD�HVWDFLyQ�GH��UDGLR�FRPXQLWDULD"�3XHGH�PDUFDU�PiV�GH�XQD�RSFLyQ�� 'H /XQHV�D�9LHUQHV 6iEDGR� 'RPLQJR��������'H ����D�P���D��������D�P�� ������ ������ ������'H ����D�P���D�������D�P�� ������ ������ ������'H �����P�����D�������S�P�� ������ ������ ������'H ����S�P���D�������S�P� ������ ������ ������'H ����S�P���D ����S�P������������������������� �� ������ ������'H�����S�P����D ����S�P������������������������� �� ������ ������'H�����S�P�HQ�DGHODQWH��������������������������� �� ������ ������1LQJXQR� ������ ������ �������
�����¢&UHH�XVWHG�QHFHVDULR�HO�PRQWDMH�GH�XQD�QXHYD�HVWDFLyQ�GH�UDGLR�FRPXQLWDULD�HQ�OD�FLXGDG���GH 3RSD\iQ"�'HILQLWLYDPHQWH�6t� ������3UREDEOHPHQWH�6t� ������7DOYH]�Vt�y�WDOYH]�QR� ������3UREDEOHPHQWH�1R� ������'HILQLWLYDPHQWH�1R� ������������¢3RU�TXp�QR�HVFXFKD�OD�UDGLR"�3XHGH�PDUFDU�PiV�GH�XQD�RSFLyQ��D� 3UHILHUH�RWURV�PHGLRV�GH�FRPXQLFDFLyQ�����7�9����SHULyGLFRV��UHYLVWDV��LQWHUQHW���E� /D�SURJUDPDFLyQ�RIUHFLGD�QR�VDWLVIDFH�VXV�H[SHFWDWLYDV��F� 6XV�RFXSDFLRQHV�QR�VH�OR�SHUPLWHQ��G� 2WURVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�������6X�HGDG�HVWi�FRPSUHQGLGD�HQWUH��'H����D����DxRV� ������'H����D����DxRV� ������
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'H����D����DxRV� ������'H ���D����DxRV� ������0iV�GH����DxRV� ������������6H[R����)����������������0���������������1LYHO�GH�HVWXGLRV�%iVLFD SULPDULD� ������6HFXQGDULD� ������8QLYHUVLWDULR� ������3RVWJUDGR�\�RWURV�QLYHOHV�GH�HVSHFLDOLGDG���� �����������¢(Q�TXp�HVWUDWR�VH�HQFXHQWUD�XELFDGD�VX�FDVD"��8QR� ������'RV ������7UHV ������&XDWUR� ������&LQFR ������6HLV� �������
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UDGLR� OODPDGR�´9RFHV�GHO�3DFtILFRµ�GHVSXpV�GH�XQD�FDSDFLWDFLyQ�UDGLDO�HQ�OD�TXH�SDUWLFLSDURQ�´UHSUHVHQWDQWHV� GH� RUJDQL]DFLRQHV� VRFLDOHV�� VLQGLFDOHV�� WUDEDMDGRUDV� VRFLDOHV�� GH� OD� VDOXG�� GHO�SODQ LQWHUQDFLRQDO�\�HGXFDGRUHVµ�

7RGR�FRPHQ]y�FRQ�HO�SUR\HFWR�GH�´*HQWH�HQWLQWDGD�\�SDUODQWHVµ��TXH�HQVHxDED�D�OD�SREODFLyQ�FyPR� DSURYHFKDU� OD� UDGLR� FRPR� PHGLR� HVWUDWpJLFR� SDUD� OD� SDUWLFLSDFLyQ� FRPXQLWDULD� \� OD�RUJDQL]DFLyQ�VRFLDO��(UD�XQ�SUR\HFWR�GH�FRPXQLFDFLyQ�HVFULWD�FX\RV�PLHPEURV�VH�FDSDFLWDEDQ�HQ� GLVHxR�� SURGXFFLyQ�� FLUFXODFLyQ� HGLWRULDO�� DXGLR�� DUFKLYRV�� DGPLQLVWUDFLyQ� \� SHGDJRJtD�� /D�LGHD�HUD�TXH� OD�PLVPD�FRPXQLGDG�SURGXMHUD�\�FRQWULEX\HUD�HQ�HO�SURFHVR�GH� OHFWR�HVFULWXUD�\�FUHDUDQ�VX�SURSLD�FXOWXUD� OLWHUDULD��$�SDUWLU�GH�pVWH�SURFHVR�H[LVWHQ�YDULDV�IXQGDFLRQHV�SDUD� OD�HGXFDFLyQ� \� OD� FRPXQLFDFLyQ� SRSXODU� FRPR�� /D� IXQGDFLyQ� $WDUUD\D� GH� *XDSL�� �&DXFD��� OD�IXQGDFLyQ�6HQVHPD\i�GH�%XHQDYHQWXUD��9DOOH���OD�IXQGDFLyQ�FDQDOHWH�GH�,VWPLQD��&KRFy���FDGD�XQD GH� HVWDV� IXQGDFLRQHV� WLHQH� KR\� D� FDUJR� OD� DGPLQLVWUDFLyQ� GH� XQD� HPLVRUD� FRPXQLWDULD��7DPELpQ�UHDOL]DQ�HYHQWRV�GH�DXWRIRUPDFLyQ�SDUD�GHMDU�XQ�SURFHVR�SDUWLFLSDWLYR�HQ�PDUFKD�HQ�HO� TXH� OD� FRPXQLGDG� FRQWULEX\D� HQ� OD� JHQHUDFLyQ� GH� LQLFLDWLYDV� \� WRPH� GHFLVLRQHV� HQ� ODV�DFFLRQHV�SDUD�HO�GHVDUUROOR�GH�OD�UHJLyQ���7DPELpQ�VH�HQFXHQWUD�DFWXDOPHQWH�GHQWUR�GH�ODV�HVWDFLRQHV�TXH�RSHUDQ�EDMR�ORV�SDUiPHWURV�GH�UDGLR FRPXQLWDULD� OD� IXQGDFLyQ� SDUD� HO� GHVDUUROOR� DPELHQWDO� \� FXOWXUDO� GH� OD� $PD]RQtD�)81'$5&$�TXH�HV�XQD�RUJDQL]DFLyQ�QR�JXEHUQDPHQWDO� �21*��VLQ�iQLPR�GH� OXFUR� OD�FXDO�LQLFLy� FRPR�XQ�YROXQWDULDGR� FXOWXUDO� \�KD� OOHJDGR� D� WHQHU�KDVWD� �����SHUVRQDV� LQVFULWDV�SDUD�GLIHUHQWHV�DFWLYLGDGHV�UHODFLRQDGDV�FRQ�OD�SURPRFLyQ�\�GLIXVLyQ�GH�ORV�YDORUHV�FXOWXUDOHV�GH�OD�UHJLyQ��/D�YLVLyQ�GH�pVWD�HVWDFLyQ�GH�UDGLR�SDUD�HO�DxR������VHUi�SRVLFLRQDUVH�FRPR�OD�21*�OtGHU�HQ�VHUYLFLRV�TXH�SURPRYHUi�\�GHVDUUROODUi�SUR\HFWRV�LQWHJUDOHV�D�SDUWLU�GH�OD�FXOWXUD�GH�OD�HGXFDFLyQ� \� HO�PHGLR� DPELHQWH�� SURSHQGLHQGR� SRU� HO�PHMRUDPLHQWR� GHO� QLYHO� GH� YLGD� GH� ODV�FRPXQLGDGHV�DPD]yQLFDV�VLHQGR�HILFLHQWH��GLQiPLFD�\�SURDFWLYD�HQ�OD�FRQVHFXFLyQ�GH�UHFXUVRV�WHFQROyJLFRV�� HFRQyPLFRV� \�GH� WDOHQWR�KXPDQR��)81'$5&$�D� OR� ODUJR�GH� VX� H[LVWHQFLD�KD�GHVDUUROODGR� GLIHUHQWHV� DFWLYLGDGHV� FRQ� DXVSLFLRV�� SDUWLFLSDFLyQ� UHDO� \� HIHFWLYD� GH� OD�*REHUQDFLyQ�GHO�&DTXHWi�� ODV�DOFDOGtDV�GH�)ORUHQFLD��%HOpQ�GH�ORV�$QGDTXtHV��0RUHOLD��3XHUWR�5LFR� 6DQ� 9LFHQWH� HQWUH� RWUDV� PXQLFLSDOLGDGHV� \� FRQ� LQVWLWXFLRQHV� FRPR�� &21&8/785$��6(1$��(&2)21'2��)RQGR�0L[WR�SDUD�OD�3URPRFLyQ�GH�OD�&XOWXUD�\�ODV�DUWHV�GHO�&DTXHWi��HO�0LQLVWHULR�GHO�0HGLR�$PELHQWH��81,&()�HQWUH�RWUDV�DO� LJXDO�TXH�ODV�DJUHPLDFLRQHV�GH�ORV�VHFWRUHV�FXOWXUDO��DPELHQWDO�\�GH�FRPXQLFDFLRQHV�D�QLYHO�UHJLRQDO�\�QDFLRQDO����([LVWHQ� WDPELpQ� H[SHULHQFLDV� HQ� HO� iPELWR� QDFLRQDO� FRPR� OD� HPLVRUD� FRPXQLWDULD� GH� ´/D�&RPHWDµ� HQ� 6DQ� *LO� FX\D� KLVWRULD� KDFH� SDUWH� GH� XQD� WUDGLFLyQ� FRRSHUDWLYD� FRQ� KDELWDQWHV�GHGLFDGRV�SULQFLSDOPHQWH�D� OD� DJULFXOWXUD�\� HO� FRPHUFLR��6X� LQLFLR�GDWD�GHVGH� OD� pSRFD�GH� ORV�DxRV VHVHQWD�HQ�OD�TXH�ODV�FRRSHUDWLYDV�VH�RUJDQL]DEDQ�FRQ�XQ�UDGLR�GH�DFFLyQ�H[FOXVLYDPHQWH�ORFDO�� (Q� FDGD� HVTXLQD� GH� 6DQ� *LO� H[LVWH� XQD� FRRSHUDWLYD�� /D� PD\RUtD� GH� ORV� VHFWRUHV�WUDEDMDGRUHV�FXHQWDQ�FRQ�XQD��/D�HPLVRUD�/D�&RPHWD�HV�RWUR�LQWHQWR�GH�FRPXQLFDFLyQ�SRSXODU�GH� ODV� RUJDQL]DFLRQHV� H[LVWHQWHV�� (VWD� HPLVRUD� HQWUD� D� VXSHUDU� OD� QHFHVLGDG� GH� XQ�PHGLR� GH�FRPXQLFDFLyQ� ORFDO� TXH� UHVFDWH� OD� PDQHUD� GH� VHU� GH� 6DQ�*LO� \� TXH� D� OD� YH]� FXPSOD� FRQ� OD�GLYXOJDFLyQ� \� DUWLFXODFLyQ� GH� ODV� DFWLYLGDGHV� GH� ODV� RUJDQL]DFLRQHV��(VWD� HVWDFLyQ� GH� UDGLR� VH�PRQWD VREUH� ORV� XVRV�� UXWLQDV� \� QHFHVLGDGHV� GH� ORV� VDQJLOHxRV� SDUD� DVHJXUDU� OD� DXGLHQFLD� \�
2 3(5(,5$��-RVp�0��%(1$9,'(6��-XOLR�\�%21,//$��-RUJH�,��&RPXQLFDFLyQ�SDUD�HO�'HVDUUROOR��HOHPHQWRV�SDUD�HO�GLVHxR�GH�SROtWLFDV�GH�FRPXQLFDFLyQ�3RQWLILFLD�8QLYHUVLGDG�-DYHULDQD�%RJRWi��MXOLR�GH�������3iJ������
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PRWLYDU�OD�SDUWLFLSDFLyQ�� OD�FRPXQLFDFLyQ�VH�PXHYH�SRU�HO�SURIXQGR�UHVSHWR�SRU�OD�DXGLHQFLD��(O SULPHU�QLYHO�GH�SDUWLFLSDFLyQ�GH�/D�&RPHWD�VH�GD�DO�UHVFDWDU�OD�FXOWXUD�ORFDO��SRQLHQGR�DQWH�HO�PLFUyIRQR�D�ORV�SHUVRQDMHV�\�ODV�KLVWRULDV�SURSLDV�GH�6DQ�*LO��$Vt�VH�FRQVWUX\H�SRFR�D�SRFR�XQD VRFLHGDG�TXH�VH�FRQRFH�\�SLHQVD�HQ�VL�PLVPD���(Q HO�'HSDUWDPHQWR� GH� &XQGLQDPDUFD�� HQ� HO�PXQLFLSLR� GH� /D�&DOHUD� RSHUD� ´/$�&$/(5$�)0µ RWUD�HVWDFLyQ�GH�UDGLR�FRPXQLWDULD��/D�&DOHUD�HV�XQD�SREODFLyQ�VLWXDGD�D����NLOyPHWURV�GH�%RJRWi� 6XV� KDELWDQWHV� VRQ� XQD�PH]FOD� HQWUH� FDPSHVLQRV� GHGLFDGRV� D� OD� VLHPEUD� GH� SDSD� \�PDt]� DOJXQRV� GH� VXV� KLMRV� TXH� HVWXGLDQ� HQ� ODV� XQLYHUVLGDGHV� GH� %RJRWi�� XQRV� SRFRV�FRPHUFLDQWHV�\�ODV�SHUVRQDV�TXH�VH�GHVSOD]DQ�WRGDV�ODV�PDxDQDV�D�%RJRWi�SDUD�WUDEDMDU��(V�SRU�OR� WDQWR� XQD� SREODFLyQ� KHWHURJpQHD� \� VLQ� LGHQWLGDG� SURSLD�� WRGD� OD� RIHUWD� GH� PHGLRV� GH�FRPXQLFDFLyQ�SURYLHQH�GH�%RJRWD��'H�KHFKR�XQD� LQYHVWLJDFLyQ� UHDOL]DGD�SRU� OD�8QLYHUVLGDG�1DFLRQDO�HQ������OOHJy�D�OD�FRQFOXVLyQ�GH�TXH�XQR�GH�ORV�PiV�JUDQGHV�SUREOHPDV�GH�/D�&DOHUD�HV�OD�LQFRPXQLFDFLyQ��/D�&DOHUD�)0�VH�GHILQH�FRPR�HVSDFLR�GH�PHGLDFLyQ�HQWUH�ORV�KDELWDQWHV�GHO� SXHEOR�� ´HV� SDUD� TXH� OD� JHQWH� SXHGD� FRPXQLFDUVH�� SXHGD� WHQHU� FRPR� XQ� SXHQWH� FRQ� HO�JRELHUQR�PXQLFLSDO�\�FRQ�HOOD�PLVPD´�� /D�SDUWLFLSDFLyQ�VH�FRQYLHUWH�HQ� OD�PHWD�TXH�VH�GHEH�DOFDQ]DU��(Q�SULPHU�OXJDU�SRUTXH�OD�LGHQWLILFDQ�FRPR�OD�FODYH�SDUD�REWHQHU�VLQWRQtD��HQ�VHJXQGR�OXJDU�SRUTXH�OD�KLVWRULD�GH�/D�&DOHUD�HV�OD�VXPD�GH�SUR\HFWRV�GH�SDUWLFLSDFLyQ�TXH�HQ�PXFKRV�FDVRV� VH� KDQ� GHWHQLGR� SRU� IDOWD� GH� UHFXUVRV�� ´/D� KLVWRULD� GH� pVWD� HPLVRUD� HV� XQ� SURFHVR� GH�LQWHQWRV SRU� KDFHUOD�PiV� SDUWLFLSDWLYD�� SHUR� KDVWD� DKRUD� HVWi� SRVLFLRQiQGRVH� FRPR� HPLVRUD�ORFDO��3RU�OR�WDQWR�QR�VH�WUDWD�GH�DEULU�SXHUWDV�\�HVSHUDU�D�TXH�OD�JHQWH�SURGX]FD�SURJUDPDV�y�DSRUWH D�OD�HPLVRUD�FRQVWDQWHPHQWH��VLQR�GH�VHJXLU�GiQGROD�D�FRQRFHU�\�FRPHQ]DU�D�FDSDFLWDU�JUXSRV HVSHFtILFRV��3RU�RWUD�SDUWH��HV�QHFHVDULR�EXVFDU�DFWLYLGDGHV�DOWHUQDV�GH�ILQDQFLDFLyQ�SDUD�QR GHSHQGHU�~QLFDPHQWH�GH�OD�SXEOLFLGDG�H�LQPLVFXLUVH�HQ�ODV�DFWLYLGDGHV�GH�OD�FRPXQLGDGµ���
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6H�XWLOL]DQ�ODV�SODQFKDV�GH�OHYDQWDPLHQWR�WRSRJUiILFR�GHO�,QVWLWXWR�*HRJUiILFR�$JXVWtQ�&RGD]]L�SDUD WUD]DU�HO�SHUILO�GHO�WHUUHQR�GH�FDGD�XQR�GH�ORV�UDGLDOHV��3DUD�FDGD�SHUILO�VH�WLHQHQ�HQ�FXHQWD�GH����D����DOWXUDV�VREUHVDOLHQWHV�\�SXQWRV�GH�TXLHEUH�GH�SHQGLHQWH��ORV�FXDOHV�VRQ�ORV�XWLOL]DGRV�SDUD REWHQHU�OD�DOWXUD�SURPHGLR�GHO�SHUILO���6H� KDFH� HO� FiOFXOR� GH� OD� DOWXUD� GHO� VLVWHPD� UDGLDQWH� VREUH� HO� QLYHO�PHGLR� GH� FDGD� XQR�GH� ORV�UDGLDOHV �+VL���+SURPHGLR����
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)LJXUD��������$QWHQD�<DJL���$QWHQD�'XDO�&LFORLGH��(V� OD�DQWHQD�EiVLFD�GH�SRODUL]DFLyQ�FLUFXODU��(V�XQD�HYROXFLyQ�GH� OD�DQWHQD GH�DUR��FRQVWLWXLGD�SRU�XQ�FXDGUR�GLVSXHVWR�KRUL]RQWDOPHQWH�\�FDUJDGR�SRU�XQ�GLSROR�
YHUWLFDO� HQ�λ����GLPHQVLRQDGRV�\�SRVLFLRQDGRV�DPERV�GH� IRUPD�TXH� OD�HQHUJtD� UDGLDGD� WHQJD�XQD SRODUL]DFLyQ� FLUFXODU� FRQ� HO� YHFWRU� (� JLUDQGR� HQ� HO� VHQWLGR� GH� ODV� DJXMDV� GHO� UHORM�� (O�GLDJUDPD�GH�UDGLDFLyQ�KRUL]RQWDO�HV�RPQLGLUHFFLRQDO�\�HO�YHUWLFDO�WLHQH�GRV�OyEXORV�FHQWUDOHV�GH�HPLVLyQ�RSXHVWRV��FRQ�XQ�iQJXOR�GH������HQWUH�HOORV����

)LJXUD��������$QWHQD�'XDO�&LFORLGH��$UUHJOR�GH�DQWHQDV�GXDO� FLFORLGH�� 6H�SXHGHQ� DSLODU�SDUD� ORJUDU�XQD�PD\RU� JDQDQFLD��(V� OD�FRQILJXUDFLyQ� GH� DQWHQDV� PiV� XWLOL]DGD� SDUD� OD� UDGLRGLIXVLyQ� )0� FRPHUFLDO� HQ� ]RQDV�DFFLGHQWDGDV� \� HQ� JUDQGHV� FLXGDGHV� SXHVWR� TXH� FRPSHQVD� ORV� HIHFWRV� GH� PXOWLWUD\HFWR� TXH�SURYRFDQ�GLVWRUVLRQHV�HQ�ODV�VHxDOHV�)0�VREUH�WRGR�HQ�HO�VHUYLFLR�HVWHUHRIyQLFR�����3DQHOHV�GH�GLSRORV��8WLOL]DGR�SDUD�DSOLFDFLRQHV�GH�EDQGD�DQFKD�HQ�)0��(VWi�FRQVWLWXLGR�SRU�� GLSRORV�GH�RQGD�FRPSOHWD�VXSHUSXHVWRV��VLWXDGRV�HQ�XQ�SODQR�YHUWLFDO��GHODQWH�GH�XQ�UHIOHFWRU�
�GH WDPDxR�DSUR[LPDGR�GH����P����/D�VHSDUDFLyQ�YHUWLFDO�HQWUH�ORV�GLSRORV��HV�GH�óλ DMXVWDEOH��



'LVHxR� GH� XQD� (VWDFLyQ� GH� 5DGLRGLIXVLyQ�&RPXQLWDULD�SDUD�XQD�(QWLGDG�VLQ�ÉQLPR�GH�/XFUR�  -XDQ�0DQXHO�5RGUtJXH]�&ROOR(GZLQ�)HUQDQGR�)pUL]�%RQHOOR

��

/D�GLVWDQFLD�HQWUH�ORV�GLSRORV�\�HO�UHIOHFWRU�HV�GH�ô�λ� &RPR�FDGD�GLSROR�HV�GH�RQGD�FRPSOHWD��ORV�SXQWRV�PHGLRV�GH�ORV�GRV�FRQMXQWRV�GH�PHGLD�RQGD�WLHQHQ�XQ�SRWHQFLDO�QXOR��SRU�OR�FXDO�VH�XWLOL]DQ�SDUD�FRQHFWDU�ORV�GLSRORV�DO�UHIOHFWRU��SRU�PHGLR�GH�XQ�WXER�PHWiOLFR�TXH�DVHJXUD�XQD�FRQVWUXFFLyQ�UREXVWD��(O�UHIOHFWRU�HVWi�FRQVWLWXLGR�SRU�WXERV�PHWiOLFRV�SDUDOHORV�D�ORV�GLSRORV�\�VHSDUDGRV�HQWUH�VL������GH�ORQJLWXG�GH�RQGD�DSUR[LPDGDPHQWH��3DUD�REWHQHU�XQD�EDQGD�DQFKD�HV�LQGLVSHQVDEOH�DOLPHQWDU�ORV���GLSRORV�HQ�IDVH��/D�52(�GH�HVWH�SDQHO�HV�LQIHULRU�D������3DUD�SRODUL]DFLyQ� YHUWLFDO� VH� FRORFDQ� ORV� GLSRORV� DO� LJXDO� TXH� ORV� WXERV� PHWiOLFRV� GHO� UHIOHFWRU�YHUWLFDOPHQWH��

)LJXUD��������3DQHO�GH�GLSRORV�KRUL]RQWDOHV��

)LJXUD��������3DQHO�GH�GLSRORV�YHUWLFDOHV��3DUD� WRGDV� ODV� DQWHQDV� PHQFLRQDGDV� DQWHULRUPHQWH� HV� QHFHVDULR� XWLOL]DU� XQ� EDOXQ� R� XQ�DGDSWDGRU�JDPPD��ILJXUDV�����\�����UHVSHFWLYDPHQWH��FRQ�HO�ILQ�GH�DGDSWDU�HO�FDEOH�FRD[LDO�D�OD�HVWUXFWXUD�VLPpWULFD�GH�OD�DQWHQD�HYLWDQGR�OD�UHIOH[LyQ�GH�VHxDO�KDFLD�HO�WUDQVPLVRU���



'LVHxR� GH� XQD� (VWDFLyQ� GH� 5DGLRGLIXVLyQ�&RPXQLWDULD�SDUD�XQD�(QWLGDG�VLQ�ÉQLPR�GH�/XFUR�  -XDQ�0DQXHO�5RGUtJXH]�&ROOR(GZLQ�)HUQDQGR�)pUL]�%RQHOOR

��

7DPELpQ�KD\�TXH�WHQHU�HQ�FXHQWD�OD�FXUYDWXUD�GH�OD�WLHUUD��OR�FXDO�LPSOLFD�TXH�OD�DQWHQD�QR�VH�SXHGH�RULHQWDU�WRWDOPHQWH�SDUDOHOD�D� OD�WLHUUD��SRUTXH�OD�UDGLDFLyQ�VH�DOHMDUtD�FDGD�YH]�PiV�GHO�VXHOR \�QR�WHQGUtD�QLQJ~Q�HIHFWR�~WLO��3RU�OR�WDQWR�OD�DQWHQD�VH�GHEH�LQFOLQDU�XQ�SRFR�KDFLD�HO�VXHOR �DSUR[��������HVWD�LQFOLQDFLyQ�VH�OH�FRQRFH�FRQ�HO�QRPEUH�GH�WLOW�GH�DQWHQD����

)LJXUD��������%DOXQ�������������������������������������������������������

)LJXUD���������$GDSWDGRU�JDPPD��

���� ,1752'8&&,Ð1�$/�$8',2�',*,7$/�
 ������ &RQFHSWRV�,QWURGXFWRULRV��1DWXUDOH]D�GHO�6RQLGR��(O�VRQLGR�HV�XQ�IHQyPHQR�ItVLFR�TXH�FRQVLVWH�HQ�ODV�YLEUDFLRQHV�GH�ODV�SDUWtFXODV�GH�DLUH��TXH�VH�SURSDJDQ�D�WUDYpV�GHO�PLVPR��JUDFLDV�D�HVWDV�SDUWtFXODV�GHO�DLUH�TXH�VH PXHYHQ��ODV�YLEUDFLRQHV�OOHJDQ�D�ORV�RtGRV��/D�DXGLFLyQ�HQ�ORV�VHUHV�KXPDQRV��RFXUUH�VLHPSUH�TXH XQD�YLEUDFLyQ�WHQJD�XQD�IUHFXHQFLD�FRPSUHQGLGD�HQWUH�XQDV����\��������YLEUDFLRQHV�SRU�VHJXQGR�� \� VX� LQWHQVLGDG� VHD� OD� VXILFLHQWH� SDUD� OOHJDU� DO� RtGR� LQWHUQR�� 3DUD� GHWHUPLQDU� ODV�FDUDFWHUtVWLFDV�GHO�VRQLGR�VH�XWLOL]D�ODV�XQLGDGHV�GH�+HUW]��+]��TXH�PLGHQ�FXDQWDV�YHFHV�YLEUD�HQ XQ�VHJXQGR�HV�GHFLU�OD�IUHFXHQFLD�GH�XQ�VRQLGR��\�ORV�GHFLEHOHV��G%��TXH�PLGHQ�OD�LQWHQVLGDG��DPSOLWXG��GH�XQD�RQGD���(O RtGR�\�XQ�PLFUyIRQR�LQFRUSRUDGR�D�OD�WDUMHWD�GH�VRQLGR�WLHQHQ�XQ�IXQFLRQDPLHQWR�VLPLODU�HQ�FXDQWR�D�TXH�DPERV�WUDQVIRUPDQ�ODV�YLEUDFLRQHV�GHO�DLUH�HQ�XQD�VHxDO�HOpFWULFD�TXH�SXHGH�VHU�FRPSUHQGLGD�\�DOPDFHQDGD�SRU�VXV�UHVSHFWLYRV�´FHUHEURVµ�FRQHFWDGRV�D�HOORV��8QD�YH]�GHQWUR�



'LVHxR� GH� XQD� (VWDFLyQ� GH� 5DGLRGLIXVLyQ�&RPXQLWDULD�SDUD�XQD�(QWLGDG�VLQ�ÉQLPR�GH�/XFUR�  -XDQ�0DQXHO�5RGUtJXH]�&ROOR(GZLQ�)HUQDQGR�)pUL]�%RQHOOR

��

GHO� FRPSXWDGRU� HVWD� VHxDO� SXHGH� VHU� JXDUGDGD�� SURFHVDGD� R� UHSURGXFLGD� SRU� ORV� PHGLRV�HOHFWUyQLFRV�DGHFXDGRV���
$XGLR�'LJLWDO�\�'LJLWDOL]DFLyQ��/D�SDODEUD�GLJLWDO�LQGLFD�OD�SUHVHQFLD�GH�SURFHVRV�QXPpULFRV�SDUD UHSUHVHQWDU�XQ�VXFHVR�FRPR�LPDJHQ��DXGLR��HWF��HV�GHFLU�SDVDU�GH�XQD�PHGLGD�FRQWLQXD�D�XQD PHGLGD�GLVFRQWLQXD���/D�LQWHQVLGDG�GH�XQD�VHxDO�GH�DXGLR�SXHGH�WRPDU�FXDOTXLHU�YDORU�HQ�XQD HVFDOD� GH� PHGLFLyQ�� SHUR� HO� FRPSXWDGRU� QHFHVLWD� H[SUHVDU� HVD� LQWHQVLGDG� FRQ� YDORUHV�GLVFUHWRV� �ILQLWRV�� SRU� HVR� VH� KDEOD� GH� XQD�PHGLGD� GLVFRQWLQXD�� ORV� VLVWHPDV� GH� DXGLR� GLJLWDO�WLHQHQ�PHPRULDV�HOHFWUyQLFDV�SDUD�JXDUGDU�HO�UHJLVWUR�GH�OD�VHxDO�VRQRUD��HV�GHFLU�OR�TXH�KDFHQ�HVWRV�FLUFXLWRV�HV�JUDEDU�XQD� ODUJD� VHFXHQFLD�GH�Q~PHURV�ELQDULRV�REWHQLGD�GH�XQ�GLVSRVLWLYR�OODPDGR�FRQYHUVRU�DQDOyJLFR�GLJLWDO� �$'&���$QDORJ� WR�'LJLWDO�&RQYHUWHU���TXH�VH�HQFDUJD�GH�PRQLWRUHDU�HO�FDPELR��GH�DPSOLWXG��GH�OD�RQGD�\�DVLJQDUOH�D�HVD�DPSOLWXG�XQ�YDORU�QXPpULFR�GH�PDQHUD� SHULyGLFD�� HVWH� SURFHVR� GH� SDVDU� GHO�PHGLR� DQDOyJLFR� DO� GLJLWDO� HV� OR� TXH� VH� FRQRFH�FRPR�GLJLWDOL]DFLyQ��3RVWHULRUPHQWH�SDUD�VX�UHSURGXFFLyQ�HVH�YDORU�QXPpULFR�HV�GHFRGLILFDGR�SRU RWUR�GLVSRVLWLYR�OODPDGR�FRQYHUVRU�GLJLWDO�DQDOyJLFR��'$&���'LJLWDO�WR�$QDORJ�&RQYHUWHU�����/D GLJLWDOL]DFLyQ�FRPSUHQGH�GRV�SURFHVRV��PXHVWUHR�\�FXDQWLILFDFLyQ����0XHVWUHR� �VDPSOLQJ��� 6H UHILHUH� DO� SURFHVR� HQ� HO� GRPLQLR� GHO� WLHPSR� HQ� HO� FXDO� VH� KDFHQ�´WRPDV�LQVWDQWiQHDVµ�GHO�YROXPHQ��LQWHQVLGDG��GH�OD�VHxDO�GH�DXGLR�D�XQD�UDSLGH]�GHWHUPLQDGD�FRPR��OD�IUHFXHQFLD�GH�PXHVWUHR��VDPSOLQJ�IUHFXHQF\��R�WDVD�GH�PXHVWUHR��VDPSOLQJ�UDWH���HVWD�VH UHILHUH�DO�QXPHUR�GH�PHGLFLRQHV�TXH�VH�KDFHQ�SRU�VHJXQGR��&XDQWR�PD\RU�VHD�HO�Q~PHUR�GH�PXHVWUDV�PHMRU� HV� OD� FDOLGDG�GHO� VRQLGR��SRU� HMHPSOR� VL� OD� IUHFXHQFLD�GH�PXHVWUHR�HV�GH�XQD�PXHVWUD� FDGD� FHQWpVLPD� GH� VHJXQGR� ODV� YDULDFLRQHV� GHO� VRQLGR� TXH� VH� SURGX]FDQ� HQ� HO�LQWHUPHGLR� QR� VHUiQ� UHJLVWUDGDV�� 6HJ~Q� ORV� HVWXGLRV�PDWHPiWLFRV� TXH� HVWiQ� H[SUHVDGRV� HQ� HO�7HRUHPD�GH�1\TXLVW� OD�IUHFXHQFLD�GH�PXHVWUHR�GHEH�VHU�HO�GREOH�GH�OD�PD\RU�IUHFXHQFLD�SUHVHQWH�HQ�HO�VRQLGR�TXH�VH�TXLHUD�GLJLWDOL]DU��&RPR�HO�RtGR�KXPDQR�SXHGH�HVFXFKDU�DSUR[LPDGDPHQWH�KDVWD�ORV��������+]��OD�IUHFXHQFLD�RSWLPD�GH�PXHVWUHR�VHUi�GH��������+]��FRQ�HO�ILQ�GH�IDFLOLWDU�HO�SURFHVR�LQYHUVR�D�OD�GLJLWDOL]DFLyQ�VH�HPSOHD�XQD�IUHFXHQFLD�DOJR�PD\RU�������.+]���������+]���HVWD�HV�OD�IUHFXHQFLD�TXH�VH�XWLOL]D�HQ�ORV�GLVFRV�FRPSDFWRV��&'·V��GH�P~VLFD����



'LVHxR� GH� XQD� (VWDFLyQ� GH� 5DGLRGLIXVLyQ�&RPXQLWDULD�SDUD�XQD�(QWLGDG�VLQ�ÉQLPR�GH�/XFUR�  -XDQ�0DQXHO�5RGUtJXH]�&ROOR(GZLQ�)HUQDQGR�)pUL]�%RQHOOR

��

)LJXUD���������6HxDO�DQDOyJLFD�RULJLQDO��

)LJXUD���������6HxDO�PXHVWUHDGD���
&XDQWLILFDFLyQ� �TXDQWL]DWLRQ��� 6H� UHILHUH� DO� SURFHVR� HQ� HO� GRPLQLR� GH� OD� DPSOLWXG�� 3DUD�H[SUHVDU HO�YDORU�GH�OD�VHxDO�HQ�XQ�IRUPDWR�GLJLWDO�VH�QHFHVLWD�H[SUHVDUOD�HQ�QLYHOHV�GLVFUHWRV�GH�HQHUJtD�� HVWR� HV� FXDQWLILFDFLyQ�� OD� UHVROXFLyQ�KDFH� UHIHUHQFLD� D� OD� H[DFWLWXG�GH� ODV�PHGLGDV�GH�



'LVHxR� GH� XQD� (VWDFLyQ� GH� 5DGLRGLIXVLyQ�&RPXQLWDULD�SDUD�XQD�(QWLGDG�VLQ�ÉQLPR�GH�/XFUR�  -XDQ�0DQXHO�5RGUtJXH]�&ROOR(GZLQ�)HUQDQGR�)pUL]�%RQHOOR

��

DPSOLWXG�� OD� UHVROXFLyQ� VH�PLGH� HQ� ELWV� �GtJLWRV� ELQDULRV��� \� HQ� IRUPD� JHQHUDO� HV� DOPDFHQDGD�FRPR�XQD�SDODEUD�GLJLWDO�GH���ELWV�R����ELWV��VL�HVWD�HV�GH���ELWV���%\WH���VH�WLHQHQ�����QLYHOHV�SRVLEOHV GDGR�TXH��� �����HQ�HO�FDVR�GH����ELWV����%\WHV��HO�UDQJR�VH�H[WLHQGH�D��������QLYHOHV�\D TXH���� �������UHVSHFWLYDPHQWH���

)LJXUD���������6HxDO�FXDQWLILFDGD���
/D FDOLGDG�\�HO� WDPDxR�GH�DUFKLYR�GHO� DXGLR�GLJLWDO�GHSHQGHQ�HQWRQFHV�GH� WUHV�FDUDFWHUtVWLFDV�DVRFLDGDV�D�HVWH��/D�IUHFXHQFLD�GH�PXHVWUHR��OD�UHVROXFLyQ�\�HO�Q~PHUR�GH�FDQDOHV���
� (Q HO�&'�GH�DXGLR�HVWiQGDU�TXH�VH�FRQVLGHUD�FRPR�FDOLGDG�SURIHVLRQDO��HVWRV�YDORUHV�VRQ��������+]����%\WHV�����ELWV�����FDQDOHV��/�5���(V�GHFLU�SDUD�JUDQ�FDOLGDG��VH�QHFHVLWD�JUDQ�WDPDxR�� (VWRV� YDORUHV� QR� LPSOLFDQ� TXH� QR� H[LVWDQ� IUHFXHQFLDV� PD\RUHV� GH� PXHVWUHR� \�YDORUHV�PD\RUHV�GH�UHVROXFLyQ��VLQR�TXH�HQ�OD�LQGXVWULD�VH�FRQVLGHUD�FRPR�HO�PtQLPR�SDUD�JDUDQWL]DU�FDOLGDG�SURIHVLRQDO��
� /D IUHFXHQFLD�GH�PXHVWUHR�GHWHUPLQDUi�TXH� WDQ�ELHQ� VH�JUDEDQ� ODV� IUHFXHQFLDV� DOWDV�GH� OD�P~VLFD �EULOOR���
� (QWUH PiV�JUDQGH�VHD� OD� UHVROXFLyQ��PiV�VH� UHGXFH�HO� UXLGR� LQWURGXFLGR�HQ� OD�FRQYHUVLyQ�DQDOyJLFD�GLJLWDO�� HVWH� VH� FRQRFH� FRPR� UXLGR� GH� FXDQWLILFDFLyQ� �TXDQWL]DWLRQ� QRLVH��� GRV�%\WHV R����ELWV�SHUPLWHQ�TXH�HO�UDQJR�GLQiPLFR��YROXPHQ��GHO�VRQLGR�SXHGD�WRPDU�XQ�YDORU�HQWUH ����������� SDVRV�GLIHUHQWHV��HO�UXLGR�GH�FXDQWLILFDFLyQ�GHSHQGH�LQYHUVDPHQWH�GH�HVWH�YDORU��HV�GHFLU�TXH�VX�DPSOLWXG�VHUi�PHQRU�R� LJXDO�D�������� GHO�QLYHO�Pi[LPR�TXH�SXHGH�WRPDU�GLFKR�VRQLGR��
� (O Q~PHUR�GH�FDQDOHV�GHWHUPLQD�VL�HV�PRQRIyQLFR�R�HVWHUHRIyQLFR��GLJLWDOPHQWH�HO�FDVR�GH�GRV FDQDOHV� VH� DVXPH� FRPR� GRV� VHxDOHV� GLVWLQWDV�� \� XQ� DUFKLYR� GH� DXGLR� HVWHUHRIyQLFR�RFXSDUi�MXVWDPHQWH�HO�GREOH�GH�VX�YHUVLyQ�PRQRIyQLFD���



'LVHxR� GH� XQD� (VWDFLyQ� GH� 5DGLRGLIXVLyQ�&RPXQLWDULD�SDUD�XQD�(QWLGDG�VLQ�ÉQLPR�GH�/XFUR�  -XDQ�0DQXHO�5RGUtJXH]�&ROOR(GZLQ�)HUQDQGR�)pUL]�%RQHOOR

��

'H�HVWDV�WUHV�SURSLHGDGHV�OD�TXH�PiV�QRWRULDPHQWH�GLVWLQJXH�HO�RtGR�KXPDQR�HV�OD�IUHFXHQFLD�GH�PXHVWUHR��\D�TXH�DO�GLVPLQXLU�OD�IUHFXHQFLD�GH�PXHVWUHR�HO�VRQLGR�VH�YXHOYH�RSDFR�R�SRFR�QtWLGR SXHV�VH�SLHUGHQ�ODV�IUHFXHQFLDV�DJXGDV��������� 9HQWDMDV�\�'HVYHQWDMDV�GHO�$XGLR�'LJLWDO��������� 9HQWDMDV�
� (O PHGLR� GLJLWDO� HV� PHQRV� SURSHQVR� \� SUiFWLFDPHQWH� LQPXQH� D� OD� GHJUDGDFLyQ�� HVWR� VH�WUDGXFH�HQ�PD\RU�GXUDELOLGDG�\�FDOLGDG��
� (O PHGLR� GLJLWDO� SHUPLWH� OD� XWLOL]DFLyQ� GH� SRGHURVRV� SURFHVDGRUHV� GH� VHxDO�� TXH� VyOR�SXHGHQ�HQWHQGHU�HO�OHQJXDMH�GLJLWDO�SDUD�VX�IXQFLRQDPLHQWR���
� (O PHGLR�GLJLWDO�SHUPLWH�WDPELpQ�OD�XWLOL]DFLyQ�GH�ODV�UHGHV�GLJLWDOHV�GH�LQIRUPDFLyQ�SDUD�VX�WUDQVSRUWH�\�GLVWULEXFLyQ��VLQ�TXH�KD\D�GHJUDGDFLyQ�GH�OD�VHxDO�HQ�HVWH�SURFHVR��
� (O PHGLR�GLJLWDO�EULQGD�XQD�PD\RU�UREXVWH]�IUHQWH�DO�UXLGR��TXH�VH�WUDGXFH�HQ�JUDEDFLRQHV�PiV�OLPSLDV��
� (O DXGLR�GLJLWDO�EULQGD�OD�FDSDFLGDG�GH�KDFHU�FRSLDV�GH�UHVHUYD�TXH�VRQ�UHDOPHQWH�LGpQWLFDV�DO RULJLQDO��
� (O DXGLR� GLJLWDO� EULQGD� OD� FDSDFLGDG� GH� HGLFLyQ�� VLQ� QHFHVLGDG� GH� FRUWDU� \� SHJDU� FLQWDV� X�RWURV�PHGLRV�GH�JUDEDFLyQ�GH�DXGLR�WUDGLFLRQDOHV���������� 'HVYHQWDMDV�
� $OWRV�FRVWRV�GH�DOJXQRV�HTXLSRV�\�DSDUDWRV�HVSHFLDOL]DGRV��HQ�VX�PD\RUtD� ORV�GLVSRVLWLYRV�GH JUDEDFLyQ��XQ�HMHPSOR�GH�HOOR�HV�HO�DOWR�FRVWR�GH�ORV�JUDEDGRUHV�GH�&'�FRQ�UHODFLyQ�DO�FRVWR�GH�ORV�UHSURGXFWRUHV�GH�&'��
� /RV GLVSRVLWLYRV� GLJLWDOHV� VRQ�� SRU� UHJOD� JHQHUDO� PiV� FRVWRVRV� TXH� VXV� FRQWUDSDUWHV�DQDOyJLFDV�� SHUR� OD�PDVLILFDFLyQ�KD� KHFKR� TXH� ORV� SUHFLRV� VH� HTXLOLEUHQ� H� LQFOXVR� TXH� HQ�FLHUWRV�FDVRV�ORV�GLVSRVLWLYRV�GLJLWDOHV�OOHJXHQ�D�VHU�PiV�DVHTXLEOHV�TXH�HVWRV���
� /D QDWXUDOH]D�GLJLWDO�GH�XQD� VHxDO�QR� LPSOLFD� HQ� VL�PLVPD�DOWD� FDOLGDG�� VROR� HV� WDQ�EXHQD�FRPR� HV� VX� IXHQWH�� HV� GHFLU� VL� VH� SUHVHQWD� UXLGR� HQ� OD� IXHQWH� VRQRUD� DO�PRPHQWR� GH� OD�GLJLWDOL]DFLyQ�� HVWH� UXLGR� VH� JUDEDUi� ILHOPHQWH� \� DVt� VH� WUDQVPLWLUi�� 1R� REVWDQWH�� H[LVWHQ�KHUUDPLHQWDV�GH�SURFHVDPLHQWR�HVSHFLDOL]DGDV�HQ� �PHMRUDU�XQD�VHxDO�FX\D�FDOLGDG�VH�KD\D�GHJUDGDGR��������� ,QWURGXFFLyQ�DO�$XGLR�HQ�,QWHUQHW�²�:HEFDVW��$ PHGLGD�TXH�DYDQ]D�OD�WHFQRORJtD�HQ�,QWHUQHW��ODV�HPLVRUDV�WUDGLFLRQDOHV�WLHQHQ�RWUD�PDQHUD�GH�LPSDFWDU�HO�PHGLR�\�GH�ORJUDU�PD\RU�FREHUWXUD��HQ�HVWH�FDVR�SRU�PHGLR�GH�XQ�VLWLR�ZHE�SXHGHQ�WHQHU�FRQWDFWR�PiV�IOH[LEOH�FRQ�VXV�R\HQWHV��7DO�HV�HO�FDVR�GH�OD�'LIXVLyQ�YtD�:HE�R�:HEFDVW��TXH EULQGD�OD�RSRUWXQLGDG�GH�TXH�OD�HVWDFLyQ�GH�UDGLR�ORFDO�QR�VROR�VHD�HVFXFKDGD�D�QLYHO�ORFDO��VLQR�QDFLRQDO�H�LQWHUQDFLRQDO�D�WUDYpV�GH�OD�UHG�,QWHUQHW���3DUD TXH�XQD�HPLVRUD�FRPXQLWDULD�LQJUHVH�HQ�HVWD�iUHD��VH�GHEH�GHFLGLU�TXH�FDSDFLGDG�VH�TXLHUH�EULQGDU��\�TXH�UHFXUVRV�GHVWLQDU�SDUD�HVWD�ODERU���
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������� $XGLR�GH�WLHPSR�UHDO�HQ�,QWHUQHW
¢4XH�VLJQLILFD�WLHPSR�UHDO"��(Q OR� TXH� FRQFLHUQH� DO� DXGLR� GLJLWDO� TXLHUH� GHFLU� VHQFLOODPHQWH� TXH� VH� HVFXFKH� HO� VRQLGR� HQ�YLYR�� FRPR� HVFXFKDQGR� XQD� WUDQVPLVLyQ� UDGLDO�� HV� GHFLU� VLQ� TXH� KD\DQ� LQWHUUXSFLRQHV��GLVWRUVLyQ�R�VLOHQFLRV��&RQ�OD�D\XGD�GH�DOJXQRV�SURJUHVRV�QRWDEOHV�\�UHODWLYDPHQWH�UHFLHQWHV��\D�VH SXHGH�HVFXFKDU�OD�UDGLR�D�JXVWR�GH�FDGD�R\HQWH�HQ�WLHPSR�UHDO�D�XQ�QLYHO�GH�FDOLGDG�TXH�VH�DFHUFD�D�OD�GH�ORV�GLVFRV�FRPSDFWRV��WRGR�HQ�OD�IRUPD�GH�XQD�VHQFLOOD�\�FDGD�GtD�PiV�GLIXQGLGD�FRQH[LyQ�D�,QWHUQHW����������� $VSHFWRV�HVSHFLDOHV�GHO�DXGLR�GLJLWDO�VREUH�,QWHUQHW
/D� WHFQRORJtD� PXOWLPHGLD� HV� DOJR� \D� GLIXQGLGR� HQ� ORV� FRPSXWDGRUHV� SUHVHQWiQGRVH�KDELWXDOPHQWH�HQ�OD�IRUPD�GH��&'�520��WDUMHWD�GH�VRQLGR��SDUODQWHV��DSOLFDFLRQHV�FRQ�VRQLGR�GLJLWDOL]DGR��HWF���&RPR�\D�VH�KD�PHQFLRQDGR��HQWUH� ODV�SURSLHGDGHV�GHO�DXGLR�GLJLWDO�� OD�WDVD�GH�PXHVWUHR�HV� OD�PiV VLJQLILFDWLYD�SDUD�HO�RtGR�KXPDQR��(V�FRQRFLGR�TXH�HO� DXGLR�GLJLWDO�GH�KR\� WLHQH�PXFKD�FDOLGDG��SHUR�HQFRQWUDU�VRQLGR�HQ�YLYR�HQ� OD�UHG��KDVWD�KDFH�SRFR�VH�KDFtD� LPSRVLEOH��3DUD� OD�GHVFDUJD�GH�DUFKLYRV�GH�PDWHULDO�VRQRUR��GDGR�TXH�OD�GXUDFLyQ�GHO�DUFKLYR�GH�DXGLR��VX�FDOLGDG�GH�GLJLWDOL]DFLyQ�\�OD�YHORFLGDG�GH�OD�UHG�GHWHUPLQDQ�FXiQWR�WLHPSR�KD\�TXH�HVSHUDU�DQWHV�GH�RtU�HO� VRQLGR�� OR�FXDO� VROtD� VHU�XQD�HVSHUD� VXPDPHQWH� ODUJD��3RU�HMHPSOR��XQD�PHORGtD�GH�FXDWUR�PLQXWRV� D� FDOLGDG� GH� &'� FRQVXPH� FDVL� ���� .LORE\WHV� GH� GDWRV� SRU� VHJXQGR� ������0HJD%\WHV�PLQXWR���HV�GHFLU�TXH�D�XQ�PyGHP�HVWiQGDU�GH����.ESV��.LORELWV�SRU�VHJXQGR��OH�WRPDUtD�DSUR[LPDGDPHQWH�XQD�KRUD�SDUD�WUDQVPLWLUOD��VXSRQLHQGR�TXH�QR�KD\D�FRQJHVWLyQ�HQ�HO�WUiILFR GH�,QWHUQHW��5HGXFLHQGR�HO�VRQLGR�D~Q�KDVWD�FDOLGDG�GH�WHOpIRQR��VH�DVXPH�FRPR�������+]� HV�GHFLU�OD�FXDUWD�SDUWH�GH�OD�FDOLGDG�GH�&'��VH�UHTXHULUtDQ�DSUR[LPDGDPHQWH����PLQXWRV���(O FUHFLHQWH� DQFKR� GH� EDQGD� GH� OD� UHG� ,QWHUQHW�� \� HO� PHMRUDPLHQWR� HQ� ORV� HVTXHPDV� GH�FRPSUHVLyQ�GH�DXGLR��KDQ�SHUPLWLGR�HO�FUHFLPLHQWR�GH�HVWH�VHUYLFLR�D�QLYHO�JOREDO��(O�DXPHQWR�JUDGXDO� GH� OD� YHORFLGDG� GH� DFFHVR� D� ,QWHUQHW� KD� SHUPLWLGR� JUDGXDOPHQWH� SDVDU� GH� GHVFDUJDU�OHQWDPHQWH�JUiILFDV�\�VRQLGRV��KDVWD�OOHJDU�WUDQVPLWLU�VRQLGR�\�YLGHR�HQ�YLYR����
������ )XQFLRQDPLHQWR�GHO�$XGLR�6WUHDP��7RGR HVWH� SDQRUDPD� FDPELy� FXDQGR� DSDUHFLy� HO� DXGLR� HQ� WLHPSR� UHDO� ´VWUHDPµ� TXH�OLWHUDOPHQWH�WUDGXFH�FRUULHQWH�R�IOXLGR�GH�DXGLR��OR�FXDO��SRGUtD�WUDGXFLUVH�SRU�DXGLR�GLVWULEXLGR��WURFHDGR���D�FXHQWDJRWDV��GHVPHQX]DGR��OR�TXH�HV�GLIHUHQWH�D�GHVFDUJDU�R�EDMDU�XQ�DUFKLYR�GH�DXGLR��SRUTXH�SDUD�HVFXFKDUOR�QR�KD\�TXH�HVSHUDU�KDVWD�TXH�VH�GHVFDUJXH�GLFKR�DUFKLYR�HQ�VX�WRWDOLGDG����(O DXGLR� VWUHDP� GHSHQGH� IXHUWHPHQWH� GH� ORV� HVTXHPDV� GH� FRPSUHVLyQ� VLFRDF~VWLFD� R�SHUFHSWXDO� �QRWD�� 3DUD� PD\RUHV� GHWDOOHV� FRQVXOWDU� OD� VHFFLyQ� ´H[SOLFDFLyQ� GH� OD� FRPSUHVLyQ�VLFRDF~VWLFDµ�� 3RU� HMHPSOR�� 8QD� FDQFLyQ� GH� FXDWUR�PLQXWRV�� TXH� RFXSD� RULJLQDOPHQWH� SRFR�PiV GH����0%��SXHGH�FRPSULPLUVH�DKRUD�SRU�PHQRV�GH�XQ�0HJD%\WH�\�SXHGH�HQYLDUVH�SDUWH�
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SRU�SDUWH�GHVGH�HO�VHUYLGRU�KDVWD�HO�PyGHP�GHO�XVXDULR��PiV�UiSLGDPHQWH�GH�OR�TXH�VH�QHFHVLWD�SDUD XQD�FRQH[LyQ�GH�WLHPSR�UHDO��H�G��FRQ�YHORFLGDG�GH�VREUD���(O�FDVR�WtSLFR�SDUD�FRQH[LyQ�GH�DFFHVR�WHOHIyQLFR�HV�TXH�DXQTXH�HO�SURYHHGRU�GH�VHUYLFLRV�GH�,QWHUQHW�RIUH]FD����.ESV�GH�YHORFLGDG�QRPLQDO� �OR�TXH�FRUUHVSRQGH�D� OD�Pi[LPD�YHORFLGDG�GHO�PyGHP���HQ� OD�SUiFWLFD� VH�FRQVLJXH� ���.ESV�� ���.ESV� \� SUREDEOHPHQWH�PHQRV� GH� ���.ESV�� GH� DKt� OD� LGHD� GH� UHGXFLU�GUiVWLFDPHQWH�HO�WDPDxR�GH�ORV�DUFKLYRV��SDUD�WUDQVPLWLU�DFHSWDEOHPHQWH�ELHQ�\�HQ�WLHPSR�UHDO��/RV VHUYLGRUHV�ZHE�KDFHQ�IOXLU� �VWUHDP��DXGLR�HQYLDQGR�VXV�GDWRV�HQ�XQD�IRUPD�VHFXHQFLDO�\�HQYtDQ�WUR]RV�SHTXHxRV�GH�VRQLGR�D�XQD�SURSRUFLyQ�TXH�ORV�UHFHSWRUHV�DOFDQ]DQ�D�SURFHVDU�\�DVLPLODU� (QWUH� ORV�GLIHUHQWHV� VHUYLGRUHV� ,QWHUQHW� VH�HQYtDQ�� VH�RUGHQDQ��H� LQFOXVR�VH�DUPDQ�\�GHVDUPDQ�%\WHV���6H� WLHQH� OD� FDSDFLGDG�GH�RtU� UDGLR� HQ�FXHVWLyQ�GH� VHJXQGRV�� HQ�RFDVLRQHV� HQ�HVWpUHR�� LQFOXVR�DSUR[LPiQGRVH�D�FDOLGDG�GH�&'��&RQIRUPH�FUHFH�HO�DQFKR�GH�EDQGD�GLVSRQLEOH�HQ�,QWHUQHW�VH�HQFXHQWUDQ�HPLVLRQHV�GH�PD\RU�FDOLGDG��ORV�IDFWRUHV�TXH�GHWHUPLQDQ�OD�FDOLGDG�VRQ��HO�VRIWZDUH�GH�DXGLR��YHORFLGDG�GHO�PyGHP��YHORFLGDG�GH�FRQH[LyQ��FDSDFLGDG�GH�SURFHVDPLHQWR�GHO�3&�GHO�R\HQWH�\�HO�DQFKR�GH�EDQGD�HIHFWLYR�GHO�DFFHVR�D�,QWHUQHW��$KRUD��HO�DXGLR�VWUHDP�QR�VyOR�HV�XQD UHDOLGDG��VLQR�TXH�HVWD�DO�DOFDQFH�GHO�XVXDULR�SURPHGLR��HVWH�SXHGH�WUDEDMDUOR�SRU�Vt�PLVPR�GH�XQD�PDQHUD� VHQFLOOD��(O�XVXDULR� HQ� VX�SURSLD�FDVD�� VROR�QHFHVLWD�XQ�3&�\�XQD� FRQH[LyQ�D�,QWHUQHW� �VL� HV� DFFHVR� GHGLFDGR�PXFKR�PHMRU�� \� SRGUi� LQJUHVDU� D� HVWH� PHGLR� PRQWDQGR� VX�SURSLD HVWDFLyQ�GH�´UDGLR�FDVHUDµ���(Q OD�DFWXDOLGDG�OD�UDGLR�GH�,QWHUQHW�KD�FUHFLGR�GH�IRUPD�LPSUHVLRQDQWH�\�DEDUFD�XQD�H[WHQVD�JDPD� GH� JpQHURV�� LQFOXVR� \D� H[LVWH� UHJODPHQWDFLyQ� DO� UHVSHFWR� GHQWUR� GH� (VWDGRV� 8QLGRV��EiVLFDPHQWH� SDUD� UHJXODU� HO� FRQWHQLGR�� SDUD� SURWHFFLyQ� GH� ORV� PHQRUHV� GH� HGDG��� (V� XQD�PDQHUD�GH�SURGXFLU�XQD�YDULDQWH�GH�UDGLR�GLJLWDO� VLQ�QHFHVLGDG�GH� ORV�� WRGDYtD�PX\�FRVWRVRV��HTXLSRV�HPSOHDGRV�HQ�OD�UDGLRGLIXVLyQ�GLJLWDO�GH�DXGLR��'$%�'LJLWDO�$XGLR�%URDGFDVWLQJ�����
&203$5$&,Ð1�(175(�/$�5$',2',)86,Ð1�<�/$�:(%�',)86,Ð1��

:(%�',)86,Ð1 5$',2',)86,Ð1
0RQWDMH� 6HQFLOOR�� HO� XVXDULR� PHGLDQDPHQWH�DYDQ]DGR�SXHGH�KDFHUOR��

&RPSOHMR�� UHTXLHUH� OD� DVLVWHQFLD�SURIHVLRQDO�� R� FRQRFLPLHQWRV� DYDQ]DGRV�HQ�HO�iUHD��

$FFHVR�\�FREHUWXUD�
6H� QHFHVLWD� EiVLFDPHQWH� XQ� 3&� \�FRQH[LyQ� D� OD� UHG�� DXQTXH� KD\�GLVSRVLWLYRV� LQGHSHQGLHQWHV�� OD�FREHUWXUD� SXHGH� OOHJDU� D� VHU�LQWHUQDFLRQDO�

)iFLO� DFFHVR� FRQ� XQ� UDGLR� UHFHSWRU�� OD�FREHUWXUD� YLHQH�GDGD�SRU� OD�SRWHQFLD�GHO�WUDQVPLVRU�� \� SRU� OR� JHQHUDO� HV� ORFDO� R�KDVWD� UHJLRQDO��SDUD� VHU�QDFLRQDO� UHTXLHUH�HVWDU� HQ� FDGHQD�� R� LQWHUQDFLRQDO� SRU�VDWpOLWH�
1~PHUR�GH�XVXDULRV�FRQHFWDGRV�

(VWi� OLPLWDGR� SRU� OD� FDSDFLGDG� GH�SURFHVDPLHQWR� GHO� VHUYLGRU� \� HO�DQFKR�GH�EDQGD�GLVSRQLEOH��\D�TXH�XQD� JUDQ� FDQWLGDG� GH� XVXDULRV�OOHYDUi�D�OD�FRQJHVWLyQ���

1XQFD�KD�VLGR�XQ�OLPLWDQWH��WHyULFDPHQWH�HO� Q~PHUR� GH� XVXDULRV� QR� WLHQH�UHVWULFFLyQ�� SXHV� ORV� UHFHSWRUHV� HQ� QDGD�DIHFWDQ�DO�WUDQVPLVRU��
&RVWRV� 0tQLPRV�� D~Q� VH� SUHVWD� OD�RSRUWXQLGDG� GH� DOTXLODU� VHUYLGRUHV�SDUD�VWUHDPLQJ�

'H� DFXHUGR� DO� WDPDxR�GH� OD� HVWDFLyQ�� VX�SRWHQFLD�� VX� DOFDQFH� \� ORV� FRVWRV� GH�DOTXLOHU�GHO�HVSHFWUR�DQWH�OD�QDFLyQ��
0DQWHQLPLHQWR�\�UHSDUDFLyQ� 0tQLPRV�� DSDUWH� GHO�PDQWHQLPLHQWR� GHO� HTXLSR� 3&�� (O�PDQWHQLPLHQWR�HV�GH�EDMR�FRVWR��SHUR�OD� UHSDUDFLyQ� HV� JHQHUDOPHQWH� DOWD� HQ�
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GHSHQGH� GH� ODV� FRQGLFLRQHV� GH�VHUYLFLR�\�FDOLGDG�GHO�SURYHHGRU�GH�,QWHUQHW�
HVSHFLDO� HQWUH� PD\RU� SRWHQFLD� PDQHMH� OD�HWDSD�DIHFWDGD�

&DOLGDG�
/D�FDOLGDG�YLHQH�GDGD�SRU�HO�DQFKR�GH� EDQGD� VLHPSUH� YDULDEOH� GH� OD�FRQH[LyQ� D� OD� UHG�� SRU� OR� JHQHUDO�VLHPSUH�HV�GH�FDOLGDG�PHGLD�R�EDMD��DSURSLDGD�PD\RUPHQWH�SDUD�OD�YR]�

$OWD��H� LQYDULDEOH�� OD�UHFHSFLyQ�HV�FODUD��\�QR� FDPELD� H[FHSWR� SRU� VDOLU� GHO� iUHD� GH�FREHUWXUD� R� SRU� IDOORV� HQ� OD� HVWDFLyQ�FRPR�WDO��
&DOLGDG�GHO�PHGLR�GH�WUDQVPLVLyQ�

/DV�FRQGLFLRQHV�GH�UHG�HQ�,QWHUQHW�VLHPSUH� HVWiQ� YDULDQGR��UHODWLYDPHQWH�EDMR�FRVWR�GH�DFFHVR�DO�PHGLR��
7DPELpQ�YDULD��SHUR�HO�DLUH�HV�HQ�JHQHUDO��PiV�HVWDEOH�TXH�OD�UHG��

)OH[LELOLGDG�
6H� OH� DSOLFDQ� WRGDV� ODV�YHQWDMDV�GHO�DXGLR� GLJLWDO�� SURFHVDPLHQWR��FDPELR� GH� DQFKR� GH� EDQGD� GH�FDQDO��

3RU� OR� JHQHUDO� VROR� SXHGH� FRQVHUYDU� HO�HVTXHPD�GH�WUDQVPLVLyQ�HVWDEOHFLGR�

1RUPDWLYLGDG�\�5HVWULFFLRQHV�OHJDOHV�

'HVGH� VX� FRPLHQ]R� KDQ� VLGR�SUiFWLFDPHQWH� QXODV�� FRPR� OR� KD�VLGR� VLHPSUH� OD� H[SUHVLyQ� HQ�,QWHUQHW��5HFLHQWHPHQWH� LQLFLy� HQ� (VWDGRV�8QLGRV� FRQ�DOJXQD� UHJODPHQWDFLyQ�DO�UHVSHFWR��

&ODUDPHQWH� HVWDEOHFLGDV� SRU� OD� HQWLGDG�UHJXODGRUD�QDFLRQDO�H� LQWHUQDFLRQDO�VREUH�OD�QDFLyQ��

)DFLOLGDG�GH�XVR��SRU�SDUWH�GHO�XVXDULR��

&RQRFLPLHQWR� EiVLFR� GH� ,QWHUQHW��PiTXLQDV� GH� E~VTXHGD�� VLWLRV� ZHE�GH� ORV� SURSLHWDULRV� GH� FDGHQDV� R�GHO� VRIWZDUH� VWUHDP�� QRPEUHV� GH�GRPLQLR�R�FRPSOLFDGDV�GLUHFFLRQHV�QXPpULFDV� ,3� FRQ� VX� UHVSHFWLYR�SXHUWR��

([WUHPDGDPHQWH� IiFLO� \� GLIXQGLGR� HQ� OD�DFWXDOLGDG�� FRQ� HO� HQFHQGLGR� GHO� UDGLR�UHFHSWRU�\�HO�PRYLPLHQWR�GHO�GLDO��

3RVLELOLGDG�GH�VHJXLPLHQWR�GH�OD�DXGLHQFLD�

(Q� FXDOTXLHU� PRPHQWR� HO� GLIXVRU�SXHGH� VDEHU� FXDQWRV� R\HQWHV� WLHQH�FRQHFWDGRV� \� D� TXH� FDOLGDG��WDPELpQ� VH� SXHGH� JXDUGDU� HVWR�FRPR�XQ�KLVWRULDO��\D�TXH�WRGDV�ODV�FRQH[LRQHV� VH� KDFHQ� D� WUDYpV� GH�SURWRFRORV�GH�,QWHUQHW��

1R� KD\� XQD� IRUPD� GLUHFWD� GH� PHGLU� OD�VLQWRQtD�� OD� PDQHUD� XVXDO� HV� PHGLDQWH�HQFXHVWDV�SHUVRQD�D�SHUVRQD��1R�KD\�XQD�UHWURDOLPHQWDFLyQ�LQVWDQWiQHD�GHO�R\HQWH�DO�GLIXVRU��

7DEOD�������&RPSDUDFLyQ�HQWUH�OD�UDGLRGLIXVLyQ�\�OD�ZHE�GLIXVLyQ��
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� 5(48(5,0,(1726�+$5':$5(�<�62)7:$5(�
���� $1É/,6,6�'(/�75$%$-2�'(/�&20387$'25�'(1752�'(/�(678',2�'(�/$�(0,625$���(Q�JHQHUDO��HO�FRPSXWDGRU�DGHPiV�GH� ODV�IXQFLRQHV�GH�DXWRPDWL]DFLyQ��VH�SXHGH�HQFDUJDU�GH�ODV� IXQFLRQHV� GH� ´SURGXFFLyQµ� \� HV� HQ� DTXHO� WpUPLQR� GRQGH� VH� HQFLHUUD� HO� VLJQLILFDGR� GH�´JHVWLyQ�GH�DXGLRµ����$XWRPDWL]DFLyQ�VH�UHILHUH�PiV�DO�SURFHVR�HQ�YLYR��HV�GHFLU�´HQ�HO�DLUHµ��PLHQWUDV�TXH�JHVWLyQ�VH�UHILHUH DO�SURFHVR�´IXHUD�GHO�DLUHµ���/D H[SUHVLyQ��*HVWLyQ�GH�$XGLR�VH�UHILHUH�D�ORV�VLJXLHQWHV�SURFHVRV���
� $GHFXDFLyQ� 6H�UHILHUH�HQ�JHQHUDO�D�OD�´DGDSWDFLyQµ�GH�OD�FDOLGDG�VRQRUD�MXVWR�DOUHGHGRU�GH�VX LQJUHVR� DO�PHGLR�GLJLWDO��+D\�YDULRV�SURFHVRV�~WLOHV�� FRPR� OD� FRPSUHVLyQ�R� OLPLWDFLyQ�TXH� VH� UHDOL]D� MXVWR� DQWHV� GHO� LQJUHVR� DO�PHGLR� GLJLWDO� SDUD� HYLWDU� TXH� OD� LQWHQVLGDG� GH� OD�VHxDO�DQDOyJLFD�H[FHGD�HO�Pi[LPR�SHUPLWLGR�SRU�HO�$'&��RWUDV�FRPR�OD�QRUPDOL]DFLyQ�TXH�VH UHDOL]D�MXVWR�GHVSXpV�GHO�LQJUHVR�DO�PHGLR�GLJLWDO�FRQVLVWH�HQ�HOHYDU�HO�QLYHO�GH�XQ�DUFKLYR�DO Pi[LPR�SRVLEOH�VLQ�GLVWRUVLyQ��HVWR�D\XGD�D�TXH�HQ�OD�UHSURGXFFLyQ�VRQRUD�FRQWLQXDGD�VH�DSUHFLH�XQ�QLYHO�GH�YROXPHQ�SURPHGLR�PiV�XQLIRUPH����
� (GLFLyQ� (VWD�IXQFLyQ�HV�GH�ODV�PiV�FRPSOHMDV��H[LVWH�WDQWR�HGLFLyQ�´HQ�OtQHDµ��HV�GHFLU�HQ�WLHPSR� UHDO� R� ´HQ� YLYRµ�� FRPR� ´IXHUD� GH� OtQHDµ�� /D� HGLFLyQ� EiVLFD� VH� DVHPHMD� D� XQ�SURFHVDGRU� GH� WH[WR� FRQ� VXV� IXQFLRQHV� FRSLDU�� FRUWDU� SHJDU�� /D� HGLFLyQ� DYDQ]DGD� SXHGH�FRQWHQHU�XQD�VHULH�GH�HIHFWRV�TXH�PRGLILFDQ�ORV�SDUiPHWURV�GHO�DXGLR�FRPR��HO�YROXPHQ��OD�IUHFXHQFLD�� OD� GXUDFLyQ�� OD� GLVWULEXFLyQ� GH� IUHFXHQFLDV�� RWURV� HIHFWRV� VRQ�� HFXDOL]DFLyQ��PH]FOD� GH� DUFKLYRV�� DMXVWHV� GH� WDVD� GH� PXHVWUHR� R� GH� UHVROXFLyQ�� \� SXHGH� DxDGLUVH� OD��VLPXODFLyQ�GH�GLYHUVRV�DPELHQWHV�DF~VWLFRV���
� 0DQLSXODFLyQ� (O�WUDVODGR�GH�PDWHULDO�VRQRUR�GH�XQ�OXJDU�D�RWUR�VLHPSUH�KD�VLGR�XQD�WDUHD�WtSLFD�GHO�iUHD�HQ�FXHVWLyQ��HQ�HVWH�FDVR� OD�GLJLWDOL]DFLyQ�KDFH�SRVLEOH�TXH� ODV�SpUGLGDV�GH�FDOLGDG�GH�LQIRUPDFLyQ�HQ�HVWH�SURFHVR�VH�SXHGDQ�UHGXFLU�SUiFWLFDPHQWH�D�FHUR��\D�TXH�HV�XQD� FDUDFWHUtVWLFD� LQWUtQVHFD� GH� OD� FRGLILFDFLyQ� GLJLWDO�� 3XHGHQ� XWLOL]DUVH� HQWRQFHV�PHGLRV�FRPR�HO�&'�5:��HO�&'�5��GLVFRV�GXURV�\�DUFKLYRV�GH�FRPSXWDGRU�FRPSDUWLGRV�HQ�UHGHV�,QWUDQHW� H� ,QWHUQHW�� WDPELpQ� OD� WUDQVPLVLyQ� GH� DXGLR� HQ� WLHPSR� UHDO� YtD� ,QWHUQHW�� R�XWLOL]DQGR�FRGLILFDGRUHV�\�GHFRGLILFDGRUHV��FyGHFV��HVSHFLDOL]DGRV�TXH�DGHFXDQ�HO�DQFKR�GH�EDQGD�GH�YDULRV�PHGLRV�GH�FRPXQLFDFLRQHV�GLVSRQLEOHV�FRPR�3671��5'6,��*60��HWF���
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� $OPDFHQDPLHQWR� &RQ� OD� DSDULFLyQ� GH� ORV� � IRUPDWRV� GH� DXGLR� GLJLWDO� TXH� XWLOL]DQ� OD�FRPSUHVLyQ� FRQ� SpUGLGDV� �´ORVV\� FRPSUHVVLRQµ�� OODPDGD� ´VLFRDF~VWLFDµ�� WDOHV� FRPR� HO�FRQRFLGR�PSHJ�OD\HU�,,,��PS���TXH�SXHGH�ORJUDU�XQ�DKRUUR�GH�WDPDxR�WtSLFR�GH���D����VLQ�SpUGLGDV�QRWDEOHV�GH�FDOLGDG��HO�DOPDFHQDPLHQWR�GH�DXGLR�GLJLWDO�KD�DPSOLDGR�VXV�DOFDQFHV��(VWR�VLJQLILFD�TXH�HQ�GLVFR�FRPSDFWR�HVWiQGDU�GH�����0%�HQ�OXJDU�GH����PLQXWRV�GH�DXGLR�VH SXHGH�WHQHU�����PLQXWRV��7HQLHQGR�HQ�FXHQWD�TXH�OD�WDVD�GH�PXHVWUHR�VH�SXHGH�UHGXFLU�D~Q�PiV��SRU�HMHPSOR��KDVWD� OD�PLWDG�\�D�XQ�VROR�FDQDO��PRQRIyQLFR��FRPR�HV�HO�FDVR�GH�SURJUDPDV�KDEODGRV��FDOLGDG�UDGLR��SRGUtDQ�WHQHUVH������PLQXWRV�HQ�XQ�VROR�&'��'HQWUR�GH XQ�FRPSXWDGRU�FX\R�GLVFR�GXUR�SXHGH�WHQHU�������R�PiV�*LJD%\WHV�HTXLYDOH�D�WHQHU����R ���&'·V�FRQ�OR�FXDO�OD�FDSDFLGDG�GH�DOPDFHQDPLHQWR�VHUtD�GH�PiV�GH�����PLO�PLQXWRV��OR�FXDO�HV�PiV�TXH�VXILFLHQWH�SDUD�OD�JUDQ�PD\RUtD�GH�QHFHVLGDGHV�GH�OD�UDGLR�DFWXDO���1RWD��3DUD�PD\RUHV�GHWDOOHV�FRQVXOWDU� OD�VHFFLyQ�´H[SOLFDFLyQ�GH�OD�FRPSUHVLyQ�VLFRDF~VWLFDµ��GHQWUR GH�OD�VHFFLyQ�����GH�HVWH�GRFXPHQWR����2UJDQL]DFLyQ� GH� OD� LQIRUPDFLyQ� DXGLEOH� $ PHGLGD� TXH� DXPHQWD� OD� FDQWLGDG� GH� LQIRUPDFLyQ�DXGLEOH�GLVSRQLEOH�VH�KDFH�YLWDO�VX�DGHFXDGD�RUJDQL]DFLyQ��&RQ�FDGD�DUFKLYR�GH�DXGLR�SXHGH�LU�DGLFLRQDGD�XQD� LQIRUPDFLyQ�H[WUD�FRQFHUQLHQWH�DO�QRPEUH�GH� OD�FDQFLyQ��DXWRUHV�� LQWpUSUHWHV��FRQWHQLGR�� LQFOXVR� LPiJHQHV�� (VWD� LQIRUPDFLyQ� H[WUD� VH� FRQRFH� FRPR� HWLTXHWD� �´WDJµ�� R�LQIRUPDFLyQ�QR�DXGLEOH� �´QRQ�DXGLR� LQIRµ���(VWD� LQIRUPDFLyQ�SXHGH�VHU�DGPLQLVWUDGD�SRU�XQ�VRIWZDUH� GH� WLSR� EDVH� GH� GDWRV�� TXH� D\XGH� DO� SURJUDPDGRU� X� RSHUDGRU� GH� UDGLR� D� HQFRQWUDU�UiSLGDPHQWH�HO�WHPD�GHVHDGR��FDSDFLGDG�TXH�LQFOX\HQ�DOJXQRV�SURJUDPDV�GH�HGLFLyQ�GH�DXGLR��(O� FRPSXWDGRU� SXHGH� DVt� RSHUDU� FRPR� XQD� JUDQ� EDVH� GH� GDWRV� GH� LQIRUPDFLyQ� VRQRUD�DSURYHFKDQGR�DVt�VX�FDSDFLGDG�GH�DOPDFHQDPLHQWR��\�HQ�HVWH�FDVR�GH�SURFHVDPLHQWR�GH�GDWRV���
��� $1É/,6,6�'(�(48,326�+$5':$5(������� (VWXGLR�(FRQyPLFR��&ULWHULRV� JHQHUDOHV� GH� HYDOXDFLyQ� GH� HTXLSRV� GH� UDGLRGLIXVLyQ�� 3DUD HO� HVWXGLR� \� OD�HOHFFLyQ GH�ORV�HTXLSRV�GH�HVWi�HVWDFLyQ�VH�WHQGUiQ�HQ�FXHQWD�ORV�VLJXLHQWHV�FULWHULRV�GH�PDQHUD�JHQHUDO�
� (O IDEULFDQWH�GHEH�RIUHFHU�XQD�EXHQD�JDUDQWtD��
� (O IDEULFDQWH�GHEH�VHU�UHFRQRFLGR�\�WHQHU�UHVSDOGR�GH�XVXDULRV�VDWLVIHFKRV��
� (O SURGXFWR� GHEH� VHU� XQD� VROXFLyQ� HVFDODEOH� HQ� FDVR� GH� QR� SRGHU� DGTXLULU� XQ� VLVWHPD�FRPSOHWR�GH�PD\RUHV�SUHVWDFLRQHV��(V�GHFLU�TXH�EULQGH�OD�SRVLELOLGDG�GH�DGTXLULU�XQ�HTXLSR�GH PD\RUHV�SUHVWDFLRQHV�D�IXWXUR��
� (V YHQWDMRVR�TXH�HO�IDEULFDQWH�WHQJD�GLVWULEXLGRUHV�DXWRUL]DGRV��DJHQFLDV��GHQWUR�GHO�SDtV��SDUD�IDFLOLWDU�HO�SURFHVR�GH�FRPSUD�\�HO�SRVWHULRU�VRSRUWH�WpFQLFR��
� /RV JDVWRV�GH�QDFLRQDOL]DFLyQ�R�LPSRUWDFLyQ�QR GHEHQ�VHU�GHPDVLDGR�DOWRV�
� (Q HO�FDVR�GH�XQ�SDTXHWH��EXQGOH��GH�HTXLSRV��TXH�HQ�UHDOLGDG�VHD�IXQFLRQDO�\�TXH�H[LVWD�XQD� YHQWDMD� HFRQyPLFD�� HVWR� HQ� UD]yQ� GH� TXH� DQWH� OD� UHFLHQWH� OHJLVODFLyQ� HQ� (VWDGRV�8QLGRV��VRQ�PXFKRV�ORV�IDEULFDQWHV�\�YHQGHGRUHV�TXH�KDQ�ODQ]DGR��SDTXHWHV�FRPSOHWRV���NLWV��HQIRFDGRV�D�ODV�QXHYDV�OLFHQFLDV�SDUD�HVWDFLRQHV�/3)0��
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� (Q HO� FDVR� GH� KDUGZDUH� LQWHUQR� DGLFLRQDO� SDUD� 3&� GHEH� LQFOXLU� XQ� EXHQ� VRSRUWH� GH�FRQWURODGRUHV��\�MXVWLILFDU�VX�SUHFLR��
� (Q HO�FDVR�GH�HTXLSRV�GH�HVWXGLR�TXH�WHQJDQ�SURWRFRORV�\�R�FRQHFWRUHV�SURSLHWDULRV�HVWRV�SXHGHQ�VHU�XQD�EXHQD�RSFLyQ�VLHPSUH�\�FXDQGR�VH�SXHGD�FRPSUREDU�VX�IXQFLRQDOLGDG��HVWH�FDVR�VH�REVHUYD�HQ�YDULRV�IDEULFDQWHV�GH�VRIWZDUH��SHUR�WDPELpQ�GH�KDUGZDUH�SDUD�HVWXGLRV�GH DXGLR�GLJLWDO��
� (O HTXLSR� GHEH� PRVWUDU� LQQRYDFLyQ� \� PHMRUDPLHQWR�� VH� EXVFDQ� SURGXFWRV� TXH� DSRUWHQ�QXHYDV�\�PHMRUHV�IRUPDV�GH�WUDEDMR��VLHPSUH�\�FXDQGR�VHDQ�\D�FRPSUREDGDV�H[LWRVDPHQWH�SRU SDUWH�GH�VXV�XVXDULRV�FRUUHVSRQGLHQWHV��������� $QiOLVLV�GH�0HGLRV�SDUD�$XGLR�'LJLWDO��(VWH HVWXGLR�HVWi�HQIRFDGR�HQ�OD�XWLOL]DFLyQ�GH�FRPSXWDGRUHV�SHUVRQDOHV�FRPR�KHUUDPLHQWDV�GH�JHVWLyQ�GH�DXGLR�\�DXWRPDWL]DFLyQ��SDUD�HQWUDU�D�DQDOL]DU� ODV� FDUDFWHUtVWLFDV�GH�HVWRV�� VH� LQLFLD�FRQ�XQ�OLVWDGR�GH�PHGLRV�DOWHUQDWLYRV�SDUD�DOPDFHQDPLHQWR�GH�DXGLR�GLJLWDO�TXH�VH�XWLOL]DQ�HQ�HO�FDPSR�GH�OD�UDGLRGLIXVLyQ���'$7��&LQWD�GH�DXGLR�GLJLWDO���´'LJLWDO�$XGLR�7DSHµ��3RVLEOHPHQWH�HO�SULPHU�IRUPDWR�GH�JUDEDFLyQ�GH�DXGLR�GLJLWDO��HV�XQD�FLQWD�PDJQpWLFD�VLPLODU�D�OD� GH� XQ� FDVHWH� QRUPDO�� SHUR�TXH� JXDUGD� ODV� VHxDOHV� HQ� IRUPDWR�GLJLWDO� GH� DOWD� FDOLGDG�� HQ� OD�IRUPD�HQ�TXH�XQ�GLVNHWWH�GH�FRPSXWDGRU�OR�KDFH��/RV�FRQYHUVRUHV�$'&�\�'$&�XWLOL]DGRV�HQ�HVWRV�GLVSRVLWLYRV�VRQ�GH�DOWD�FDOLGDG��OD�GHVYHQWDMD�SULQFLSDO�HV�VX�DOWR�FRVWR�\�TXH�OD�HGLFLyQ�HQ�'$7� WLHQH� TXH�KDFHUVH� GH�PDQHUD� OLQHDO�� HV� GHFLU� VHFXHQFLDOPHQWH� VLQ�SRVLELOLGDG�GH� DFFHVR�DOHDWRULR�D�GHWHUPLQDGR�SXQWR�GH�OD�JUDEDFLyQ��FRPR�SXHGH�KDFHUVH�HQ�XQ�GLVFR�FRPSDFWR���0LQLGLVF� GLVFR�ySWLFR�UHJUDEDEOH�\�HGLWDEOH��HQ�ORV�~OWLPRV�WLHPSRV�VH�KD�SRSXODUL]DGR�JUDFLDV�D VX� WDPDxR�SHTXHxR�� OD�SURWHFFLyQ�PHFiQLFD� \� VX�DOWD� FDOLGDG��/RV� IDEULFDQWHV� WDPELpQ�KDQ�LQWURGXFLGR� HQ� ORV� JUDEDGRUHV� �UHSURGXFWRUHV�� HO� VRSRUWH� SDUD� IRUPDWRV� GH� FRPSUHVLyQ� GH�DXGLR�PX\�VLPLODUHV�DO�PS���SHUR�FRQ�OD�GHVYHQWDMD�GH�TXH�VRQ�IRUPDWRV�SURSLHWDULRV�GH�FDGD�FRPSDxtD���'LVFRV�GXURV�GH�FRPSXWDGRU� WRPDQGR�YHQWDMD�GH�OD�JUDQ�FDSDFLGDG�GH�DOPDFHQDPLHQWR�GH�ORV� GLVFRV� GXURV� \� VX� UHODWLYR� EDMR� FRVWR�� DOJXQRV� IDEULFDQWHV� KDQ� LPSOHPHQWDGR� XQLGDGHV�LQGHSHQGLHQWHV�SDUD�OD�JUDEDFLyQ�GH�DXGLR�GLJLWDO�FX\R�DOPDFHQDPLHQWR�HVWD�EDVDGR�HQ�GLVFRV�GXURV� HVWiQGDUHV�� HQ� DOJXQDV� GH� HVWDV� XQLGDGHV� ORV� GLVFRV� VRQ� UHPRYLEOHV� H� LQWHUFDPELDEOHV�HQWUH�GLIHUHQWHV�HTXLSRV���'9'�5:� 'LVFR� GH� YtGHR� GLJLWDO� UH�HVFULELEOH� �´'LJLWDO� 9LGHR� 'LVF� 5H�:ULWDEOHµ�� FRQ� OD�DSDULFLyQ�GH�HVWH�PHGLR� VH�DEUH�RWUD�SXHUWD�HQ�HO� iUHD�GH� OD�PXOWLPHGLD��SXHV� LQLFLDOPHQWH�HO�'9'�VH�RIUHFLy�DO�S~EOLFR�H[FOXVLYDPHQWH�HQ�HO�PRGR�GH�VROR�OHFWXUD��'9'�520��SDUD�HYLWDU�ODV�FRSLDV�LOHJDOHV�GH�ODV�SHOtFXODV��SHUR�DQWH�OD�LPSRVLELOLGDG�GH�IUHQDU�HVWH�WLSR�GH�´DFWRµ�TXH�VH KD� WRUQDGR� WHFQROyJLFDPHQWH� LQHYLWDEOH� ORV� IDEULFDQWHV� FRPLHQ]DQ� D� FRPHUFLDOL]DU�GLVSRVLWLYRV�GH�JUDEDFLyQ�GH�'9'·V�SDUD�FRPSXWDGRU��&RPR�HO�'9'�IXH�GLVHxDGR�SHQVDQGR�HQ� OD� FDQWLGDG� GH� GDWRV� QHFHVDULD� SDUD� HO� DOPDFHQDPLHQWR� GH� YLGHR� GLJLWDO�� VX� FDSDFLGDG� HV�QRWDEOHPHQWH�PD\RU�TXH�ORV�&'�GH�DXGLR�� OD�YHQWDMD�SULQFLSDO�UDGLFD�HQ�OD�JUDQ�FDSDFLGDG�GH�PHPRULD� GH� HVWRV� GLVFRV�� OR� TXH� SHUPLWH� OD� SRUWDELOLGDG� GH� PD\RU� FDQWLGDG� GH� GDWRV�� /D�GHVYHQWDMD�HV�VX�HVWDQGDUL]DFLyQ��SXHV�WRGDYtD�HV�XQD�WHFQRORJtD�HQ�GHVDUUROOR��
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&'�5��'LVFR�FRPSDFWR�JUDEDEOH��´&RPSDFW�'LVF�5HFRUGDEOHµ���GHVGH� OD�DSDULFLyQ�GHO�GLVFR�FRPSDFWR�FRPR�PHGLR�GH�DOPDFHQDPLHQWR�GLJLWDO�HVWH�VH�KD�SRSXODUL]DGR�GH�PDQHUD�FUHFLHQWH��DFWXDOPHQWH�ORV�JUDEDGRUHV�R�TXHPDGRUHV�GH�&'�\D�VRQ�XQ�HVWiQGDU�HQ�ORV�FRPSXWDGRUHV�SDUD�KRJDU \� RILFLQD�� ORV� &'�5� VyOR� VRQ� HVFULELEOHV� XQD� YH]�� HV� GHFLU� TXH� XQD� YH]� JUDEDGRV� VH�FRQYLHUWHQ�HQ�PHGLRV�GH�VROR� OHFWXUD�� OR�TXH�KDFH� LQIOH[LEOH� VX�PDQHMR�\� OD� LPSRVLELOLGDG�GH�HIHFWXDU�FDPELRV�D� ORV�DUFKLYRV��6X�DSOLFDFLyQ�WtSLFD�HV� OD�FUHDFLyQ�GH�FRSLDV�GH�VHJXULGDG�GH�DUFKLYRV D�EDMR�FRVWR����&'�5:��'LVFR FRPSDFWR� UH�HVFULELEOH� �´&RPSDFW� 'LVF� 5H�:ULWDEOHµ��� HV� XQ� GLVFR� ySWLFR�VLPLODU�DO�&'�5�SHUR�FRQ�OD�FDSDFLGDG�GH�VHU�ERUUDGR�KDVWD�����YHFHV��YLUWXDOPHQWH�OD�WRWDOLGDG�GH� XQLGDGHV� GH� &'�520� SXHGHQ� OHHU� ORV� &'�5:�� DXQTXH� HVWRV� GLVFRV� VH� SXHGHQ� JUDEDU�JUDGXDOPHQWH�� QR� VH� SXHGHQ� HOLPLQDU� SDUWHV� LQGLYLGXDOPHQWH�� VLQR� TXH� HO� ERUUDGR� GHEH� VHU�WRWDO�� /D� FDSDFLGDG� GH� HVWRV� GLVFRV� VXPDGR� D� OD� XWLOL]DFLyQ� GH� FRPSUHVLyQ� VLFRDF~VWLFD�� ORV�FRQYLHUWHQ�XQ�PHGLR�DSURSLDGR�SDUD�OD�SRUWDELOLGDG�DUFKLYRV�GH�DXGLR�GLJLWDO����$ FRQWLQXDFLyQ�VH�KDFH�XQD�FRPSDUDFLyQ�GH�ODV�FDUDFWHUtVWLFDV�GH�FDGD�PHGLR��HQWHQGLpQGRVH�SRU GLIXVLyQ��OD�SHQHWUDFLyQ�TXH�KD�WHQLGR�HO�PHGLR�R�IRUPDWR�GHQWUR�GH�ORV�XVXDULRV�GHO�DXGLR�GLJLWDO���
0(',2� &203$7,%,/,'$'� &26726� )/(;,%,/,'$'� ',)86,Ð1

'$7�
8Q� FDVHWH� '$7� HV�FRPSDWLEOH� VROR� HQWUH�XQLGDGHV�GHO�PLVPR�WLSR���$OJXQRV� DFHSWDQ� FDVHWH�FRUULHQWH�� &RQH[LyQ� GLJLWDO�\ DQDOyJLFD�

DOWRV�
7LHQH� OD� YHQWDMD� GHO�IRUPDWR� GLJLWDO� SHUR�GHVYHQWDMD� GH� OD�HGLFLyQ�HQ�FLQWD�

6ROR�SDUD�XVR�HVSHFLDOL]DGR�

0LQLGLVF�
&RPSDWLEOH� VROR� HQWUH�XQLGDGHV� GHO� PLVPR� WLSR��&RQH[LyQ� GLJLWDO� \�DQDOyJLFD�

PHGLDQRV�
(V� HGLWDEOH�� SXHGH�DVLJQiUVHOH� QRPEUHV� D�ODV� SLVWDV�� DFHSWD� HO�ERUUDGR�LQGLYLGXDO�

'LIXQGLGR�UiSLGDPHQWH�

'LVFRV�GXURV�GH�FRPSXWDGRU &RQH[LyQ�GLJLWDO��� UHODWLYDPHQWH�EDMRV�
6RQ� ORV� PiV� IOH[LEOHV��SXHV� EiVLFDPHQWH� VRQ�PHPRULD� 5$0� FRQ�JUDQGHV�FDSDFLGDGHV�GH�DOPDFHQDPLHQWR�

PHGLDQD�

'9'�5:� 8QLGDGHV� SDUD� 3&�� DFHSWD�WDPELpQ�&'�5�\�&'�5:� DOWRV�
*UDEDEOH�JUDGXDOPHQWH��SHUR�HO�ERUUDGR�GHEH�VHU�WRWDO�QR�VH�SXHGHQ�HOLPLQDU�SDUWHV�LQGLYLGXDOPHQWH��

0X\� UHFLHQWH��SHUR� VH�HVSHUD� XQ�UiSLGR�FUHFLPLHQWR�

&'�5� 8QLGDGHV� SDUD� 3&��XQLGDGHV�LQGHSHQGLHQWHV� EDMRV�
1R� HGLWDEOHV�� XQD� YH]�VH� KD� JUDEDGR�� DXQTXH�VH� SXHGH� KDFHU�JUDGXDOPHQWH�� VH�YXHOYH� PHGLR� GH� VROR�OHFWXUD��

$OWDPHQWH�GLIXQGLGD� HQ�ORV� HTXLSRV�GH�FyPSXWR�
&'�5:� 8QLGDGHV� SDUD� 3&�� EDMRV� *UDEDEOH� $OWDPHQWH�
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XQLGDGHV� LQGHSHQGLHQWHV��DFHSWD�&'�5� JUDGXDOPHQWH�� SHUR� HO�ERUUDGR� GHEH� VHU� WRWDO�QR� VH� SXHGHQ� HOLPLQDU�SDUWHV�LQGLYLGXDOPHQWH��

GLIXQGLGD� HQ�ORV� HTXLSRV�GH�FyPSXWR�

7DEOD�������&RPSDUDFLyQ�HQWUH�PHGLRV�SDUD�DXGLR�GLJLWDO��
����� &RQFOXVLRQHV�GHO�$QiOLVLV�GH�0HGLRV�SDUD�$XGLR�'LJLWDO��(Q�HO�SUHVHQWH�HQIRTXH�GH�UDGLR�FRPXQLWDULD��VH�EXVFD�XQ�PHGLR�SDUD�DXGLR�GLJLWDO�TXH�WHQJD�EXHQD�LQWHJUDFLyQ�FRQ�HO�FRPSXWDGRU��VH�FRQVLGHUD�HQWRQFHV�OD��DOWHUQDWLYD�GH�&'�5:�SDUD�OD�SRUWDELOLGDG�\�HO�SURFHVDPLHQWR�GH�DXGLR�GLJLWDO��SRU�ODV�VLJXLHQWHV�UD]RQHV���������� 9HQWDMDV
� /D HVWDQGDUL]DFLyQ� GH� HVWRV� HTXLSRV� 9LUWXDOPHQWH� ORV� OHFWRUHV� GH� &'� VRQ� OD� GRWDFLyQ�PtQLPD�GH�WRGR�3&��
� /D SRVLELOLGDG�GH�H[SRUWDU�GDWRV�D�DOWD�YHORFLGDG�SRU�PHGLR�GH�TXHPDGRUHV�GH�&'�5:� /D�YHORFLGDG�EiVLFD�SDUD� OD�UHSURGXFFLyQ�GH�XQ�&'�GH�DXGLR�HV�GH�����.ESV��KR\�HQ�GtD� OD�YHORFLGDG�HVWiQGDU�HQ�XQ�TXHPDGRU�HV�GH���[�HV�GHFLU�����YHFHV�����.ESV� �����0ESV��TXH�HTXLYDOHQ�D�JUDEDU�XQ�&'�GH����PLQXWRV�HQ�SRFR�PiV�GH���PLQXWRV�VRODPHQWH��
� (O EDMR�FRVWR�UHODWLYR� /RV�&'�HQ�EODQFR�VH�SXHGHQ�HQFRQWUDU�SRU�PHQRV�GH�86'�������
� /D FDOLGDG�GH�DXGLR�\�OD�GXUDFLyQ� $O�VHU�XQ�IRUPDWR�GLJLWDO��\�ySWLFR��OD�FDOLGDG�GH�VRQLGR�QR VH�YHUi�DIHFWDGD�SRU�HO�XVR�FRQWLQ~R��\D�TXH�QR�H[LVWH�FRQWDFWR�PHFiQLFR�HQWUH�HO�GLVFR�\ HO�OHFWRU��
� (VWDQGDUL]DFLyQ�LQFOXVR�HQ�ORV�HTXLSRV�GH�VRQLGR�GLVWLQWRV�D� ORV�FRPSXWDGRUHV� 6H�SXHGH�HQFRQWUDU� HQ� HO� PHUFDGR� XQLGDGHV� LQGHSHQGLHQWHV� GH� UHSURGXFWRUHV�JUDEDGRUHV� GH� &'�5:� \�D~Q�ORV�HTXLSRV�GH�VRQLGR�FDVHURV�HPSLH]DQ�D�LQFOXLU�FDSDFLGDG�GH�OHFWXUD�GH�HVWRV�GLVFRV�
������� 'HVYHQWDMDV
� /D IUDJLOLGDG�PHFiQLFD�GH�PHGLR��UD\RQHV��JULHWDV��UHVTXHEUDMDPLHQWRV�� $QWH�HVWD�GLILFXOWDG�VH HVSHUD�TXH�ORV�IDEULFDQWHV�EULQGHQ�PHMRUHV�PHGLRV�GH�SURWHFFLyQ��0LHQWUDV�WDQWR�VH�GHEH�WHQHU�FXLGDGR�HQ�OD�PDQLSXODFLyQ�GH�ORV�GLVFRV��FRQVHUYiQGRORV�HQ�VXV�FDMDV�UHVSHFWLYDV��
� /D LPSRVLELOLGDG�GH�XQD�JUDEDFLyQ�JUDGXDO��R�ERUUDGR�JUDGXDO�FRPR�VH�SRGUtD�KDFHU�HQ�XQ�GLVNHWWH� PDJQpWLFR� R� HQ� XQ� PLQLGLVFR� KDFLHQGR� JUDEDFLRQHV� JUDGXDOHV� HQ� GLUHFWRULRV�GLIHUHQWHV�VH�SXHGH�VREUHOOHYDU�HVWD�OLPLWDFLyQ��
3RU ODV� UD]RQHV� � DQWHULRUHV� VH� HVFRJH� HO� &'�5:� FRPR� HO� PHGLR� GH� DOPDFHQDPLHQWR� H�LQWHUFDPELR�GH�PDWHULDO�VRQRUR�SDUD�HVWH�SUR\HFWR�GH�HPLVRUD�FRPXQLWDULD���
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7DEOD���������6LVWHPDV�GH�3URWHFFLyQ�\�7LHUUD��6H�KDQ�VHOHFFLRQDGR�ORV�VLJXLHQWHV�HTXLSRV�SDUD�FRQIRUPDU�ORV�HVWXGLRV�GH�OD�HVWDFLyQ�GH�)0��GH DFXHUGR� D� ODV� VLJXLHQWHV� UD]RQHV�� FDOLGDG�� UHODFLyQ� FRVWR�EHQHILFLR�� IXQFLRQHV� GLVSRQLEOHV��3DUD� ORV� VLVWHPDV�GH�SURWHFFLyQ�\� WLHUUD� VH�KDQ�HVFRJLGR� ORV�SUHFLRV�FRWL]DGRV� ORFDOPHQWH�HQ�SHVRV��GDGR�TXH�VRQ�HOHPHQWRV�YROXPLQRVRV�\�SHVDGRV���&RPR�HO�FDQDO�DGMXGLFDGR�D�OD�FLXGDG�GH�3RSD\iQ�HV�GH��:��VH�WLHQH�XQD�´&RQILJXUDFLyQ�SDUD�%DMD�3RWHQFLD� ,µ�TXH�VH�DMXVWH�D�HVWDV�HVSHFLILFDFLRQHV��SHUR�FRPR�HQ� OD�JUDQ�PD\RUtD�GH� ORV�FDVRV��FDGD�PXQLFLSLR�GH�&RORPELD�WLHQH�DVLJQDGR�XQ�FDQDO�SDUD�HPLVRUD�FRPXQLWDULD�FRQ�XQD�SRWHQFLD�Pi[LPD�GH����:��WDPELpQ�VH�WLHQH�XQD�´&RQILJXUDFLyQ�SDUD�%DMD�3RWHQFLD�,,µ�FX\RV�YDORUHV� VRQ�PD\RUHV�� HO� UHVWR�GH� ORV� HOHPHQWRV�� HQ� VX�PD\RUtD� HTXLSRV�SDUD� HVWXGLR�� HV� DOJR�FRP~Q�SDUD�DPEDV�FRQILJXUDFLRQHV���
0$5&$� 02'(/2� 7,32� 35(&,2��86'���

1XHYD�,PDJHQ� 7RUUH� 7RUUH�7ULDQJXODU� �����
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$XGLR�\�9LGHR�
1XHYD�,PDJHQ�$XGLR�\�9LGHR� 6LVWHPD�GH�7LHUUD� 6LVWHPD�GH�WLHUUD� ����

5DPVH\� 3;�� 7UDQVPLVRU�)0�HVWpUHR����:� �����
20%� 03��� $QWHQD�GH���EDKtDV� ����

1XHYD�,PDJHQ�$XGLR�\�YLGHV� &21����� &RQHFWRUHV�SDUD�FDEOH����

� ���
$QGUHZ� /')����$� /tQHD�GH�7UDQVPLVLyQ��PHWUR�� ���

68%727$/� � (TXLSRV�GH�5DGLRIUHFXHQFLD�VLQ�67/� �����
7DEOD��������&RQILJXUDFLyQ�SDUD�%DMD�3RWHQFLD�,��

0$5&$� 02'(/2� 7,32� 35(&,2��86'��
1XHYD�,PDJHQ�$XGLR�\�9LGHR� 7RUUH� 7RUUH�7ULDQJXODU� �����
1XHYD�,PDJHQ�$XGLR�\�9LGHR� 6LVWHPD�GH�7LHUUD� 6LVWHPD�GH�WLHUUD� ����

20%� (0�����&203$&7� 7UDQVPLVRU�����:� �����
20%� 03��� $QWHQD�GH���EDKtDV� ����

1XHYD�,PDJHQ�$XGLR�\�9LGHR� &21����� &RQHFWRUHV�SDUD�FDEOH����

� ���
$QGUHZ� /')����$� /tQHD�GH�7UDQVPLVLyQ�����PHWURV�� ���
20%� /7�/5� 5DGLRHQODFH�VLQWHWL]DGR�LQWHUQDPHQWH�� �����

1XHYD�,PDJHQ�$XGLR�\�9LGHR� 7;�5;� � $QWHQDV�<$*8,�GH���G%�GH�JDQDQFLD�� ����
68%727$/� � (TXLSRV�GH�5DGLRIUHFXHQFLD�FRQ�67/ �����

7DEOD��������&RQILJXUDFLyQ�SDUD�%DMD�3RWHQFLD�,,��
&21),*85$&,Ð1�68%727$/(6�325�6(&&,Ð1�35(&,2�(1�86'� , ,,�

, ��(TXLSRV�HVHQFLDOHV� ���� ����
,,���(TXLSRV�GH�(VWXGLR�DVRFLDGRV�DO����FRPSXWDGRU� ����� �����

,9���(TXLSRV�GH�5DGLRIUHFXHQFLD�FRQ�67/� � �����
,9���(TXLSRV�GH�5DGLRIUHFXHQFLD�VLQ�67/� ����� �
727$/�(0,625$�&2081,7$5,$� ����� ������

7DEOD���������&RVWRV�WRWDOHV�GH�HPLVRUD�FRPXQLWDULD���
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)LJXUD��������(VTXHPD�(PLVRUD��
���� $1É/,6,6�'(�62)7:$5(���/,67$�35(/,0,1$5�'(�62)7:$5(��������� 6RIWZDUH�\��)RUPDWRV�GH�$UFKLYR�SDUD�$XGLR�6WUHDP��'LVWULEXFLyQ�FRPHUFLDO�GH�ORV�SURJUDPDV� 3DUD�FXPSOLU�HVWD�WDUHD�ODV�FRPSDxtDV�XVXDOPHQWH�GLVWULEX\HQ�FRSLDV�JUDWLV�GHO��VRIWZDUH�´VLQWRQL]DGRUµ���GLVSRQLEOH�SDUD�GHVFDUJDU�GHVGH�VX�VLWLR�ZHE� HO�FXDO�KDFH�ODV�YHFHV�GH�UDGLR�UHFHSWRU��SHUR�YHQGHQ�HO�VRIWZDUH�GHO�WUDQVPLVRU��HV�GHFLU�HO�FRPSXWDGRU�WDPELpQ�OODPDGR�VHUYLGRU��GRQGH�VH�FRGLILFD�\�VH�HPLWH�OD�VHxDO�GH�DXGLR��&RQ�HVWD�YHQWD \�OD�SXEOLFLGDG�LQVHUWDGD�HQ�DPERV�WLSRV�GH�SURJUDPDV�HV�FRPR�ODV�FRPSDxtDV�REWLHQHQ�VX EHQHILFLR�HFRQyPLFR���
120%5(�'(/�)250$72

(;7(16,Ð1�'(�$5&+,92� &203$fÌ$ '(6&5,3&,Ð1�

:LQGRZV�0HGLD�$XGLR� :0$� 0LFURVRIW�&RUSRUDWLRQ�
+D� WRPDGR� JUDQ� SDUWH� GHO� PHUFDGR� GHO� DXGLR�VWUHDP�� FRPR� IRUPDWR� DVRFLDGR� DO� UHSURGXFWRU� GH�:LQGRZV� 0HGLD� TXH� HV� HO� SURJUDPD� LQFRUSRUDGR�GH� :LQGRZV� SDUD� OD� UHSURGXFFLyQ� GH� DUFKLYRV�PXOWLPHGLD�HQ�JHQHUDO��
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0SHJ�OD\HU�,,,� 03�� ;LQJ�7HFKQRORJLHV

(Q� HO� DxR� ��� HO� IRUPDWR� GHO� PSHJ� VH� GHVDUUROOy�H[FOXVLYDPHQWH�SDUD�DSOLFDFLRQHV�HQ�&'�520��/D�YHORFLGDG� GH� OD� UHG� KD� DXPHQWDGR�FRQVLGHUDEOHPHQWH� GHVGH� DTXHOOD� pSRFD�� SRU�HMHPSOR��&RQ�PS��VH�SXHGHQ�JHQHUDU�DUFKLYRV�SDUD�DXGLR� VWUHDP�� WDQ� SHTXHxRV� FRPR� ��� .ESV� R� ��.ESV�� IDFLOLWDQGR�DVt� VX� WUDQVPLVLyQ�SRU� OD� UHG��(O�IRUPDWR�GH�FRPSUHVLyQ�PSHJ�HV�GHO�WLSR�´ORVV\µ�HV�GHFLU�FRQ�SpUGLGDV��

/LTXLGDXGLR /4$� /LTXLGDXGLR�

(VSHFLDOL]DGR� HQ� FRPSULPLU� DXGLR� GLJLWDO� D� XQ�WDPDxR�UD]RQDEOH�VLQ�SHUGHU�FDOLGDG��SDUD� OD�YHQWD�GH�P~VLFD�HQ�OtQHD��´RQ�OLQHµ���SDJDQGR�SRU�WDUMHWD�GH� FUpGLWR�� 3RU� HMHPSOR�� H[LVWH� XQ� VLWLR� ZHE� �HQ�LQJOpV��SDUD�OD�YHQWD�GH�P~VLFD�HQ�ZZZ�OLTXLG�FRP1RWD��(Q�HO�GHVDUUROOR�GH�HVWH�SUR\HFWR�GH�JUDGR��OD�HPSUHVD�IXH�DGTXLULGD�SRU�0LFURVRIW�&RUSRUDWLRQ��

5HDODXGLR� 5$�5$0� 3URJUHVVLYH�1HWZRUNV�

6X�HVSHFLDOLGDG�HV�SURGXFLU�DUFKLYRV�GH�DXGLR�SDUD�WUDQVPLVLyQ� HQ� YLYR�� D� SHVDU� GH� TXH� OD� FDOLGDG� QR�VHD� H[FHOHQWH�� PDQWLHQH� OD� WUDQVPLVLyQ� VLQ�LQWHUUXSFLRQHV�� 8WLOL]DQGR� HVWH� VRIWZDUH� XQ� VROR�DUFKLYR� GH� DXGLR� SXHGH� GLVWULEXLUVH� DO� PLVPR�WLHPSR� D� FHQWHQDUHV� GH� SHUVRQDV�� (O� PLVPR�VRIWZDUH� WDPELpQ� DXWRPiWLFDPHQWH� GHWHUPLQD� OD�FDOLGDG� PiV� DSURSLDGD� SDUD� HQYLDU� GDWRV� D� XQ�R\HQWH� GH� DFXHUGR� DO� DQFKR� GH� EDQGD� GH� VX�FRQH[LyQ��

6KRFNZDYH� 6:)� 0DFURPHGLD�

(VSHFLDOL]DGR� HQ� OD� WUDQVPLVLyQ� GH� DXGLR� \�DPELHQWHV� LQWHUDFWLYRV�� (VWH� IRUPDWR� GH� DUFKLYR�WDPELpQ� FRQRFLGR� HQ� ,QWHUQHW� FRPR� ´)ODVKµ��DGHPiV�GH�DXGLR�GLJLWDO�SXHGH�LQFOXLU�DQLPDFLRQHV��JUiILFRV�� FRPDQGRV� LQWHUDFWLYRV�� KLSHUYtQFXORV��HOHPHQWRV� TXH� VH� WUDQVPLWLUiQ� FRQMXQWDPHQWH� YtD�VWUHDP����
7DEOD���������)RUPDWRV�GH�DUFKLYR�SDUD�DXGLR�VWUHDP��

����� 7LSRV�GH�$SOLFDFLRQHV�GHO�$XGLR�6WUHDP��������� (PLVRUDV�GH�5DGLR�HQ�OD�5HG
(VWD� HV� OD� DSOLFDFLyQ� TXH� PiV� LQYROXFUD� D� OD� UDGLR� FRPXQLWDULD� � FRQ� VXV� SULQFLSLRV� GH�GHPRFUDFLD��XQLYHUVDOLGDG��\�SDUWLFLSDFLyQ�HQWUH�RWURV����/D FRPSDxtD� SLRQHUD� HQ� HVWH� WLSR� GH� DSOLFDFLyQ� HV� 3URJUHVVLYH� 1HWZRUNV�� FRQ� 5HDO$XGLR��DFWXDOPHQWH� 5HDODXGLR� QR� VROR� HV� OD� PDQHUD� PiV� SRSXODU� GH� KDFHU� DFFHVLEOH� HO� DXGLR� HQ�,QWHUQHW��HV�WDPELpQ�XQR�GH�ODV�PiV�IiFLOHV��(QWUH�ODV�RWUDV�RSFLRQHV�VH�GHVWDFD�0LFURVRIW�FRQ�VX IRUPDWR� ZPD�� PXFKDV� HVWDFLRQHV� DOUHGHGRU� GHO� PXQGR� HVWiQ� KDFLHQGR� ZHEFDVW�� SRU� OR�JHQHUDO�WLHQHQ�XQD�SiJLQD�ZHE�GRQGH�HVWD�HO�KLSHUYtQFXOR�SDUD�HVFXFKDU�OD�WUDQVPLVLyQ��+DVWD�HO�
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SUHVHQWH�OD�UHFHSFLyQ�ZHEFDVW�UHSUHVHQWD�XQ�SRUFHQWDMH�WRGDYtD�PX\�SHTXHxR�GH�ODV�HPLVRUDV�WUDGLFLRQDOHV� SHUR� VX� LQFUHPHQWR� HV� LQHYLWDEOH�� XQD� PXHVWUD� GH� HOOR� VRQ� ORV� GLVSRVLWLYRV�H[WHUQRV� LQGHSHQGLHQWHV� SDUD� ZHEFDVW�� XQ� UDGLR� UHFHSWRU� TXH� HQ� OXJDU� GH� WHQHU� XQD� DQWHQD�SRVHH�XQ�FRQHFWRU�SDUD�,QWHUQHW���

)LJXUD���������,5K\WKP��VLQWRQL]DGRU�GH�UDGLR�,QWHUQHW��8QR� GH� ORV� VHUYLFLRV� TXH� PXHVWUDQ� OD� IOH[LELOLGDG� GHO� ZHEFDVW� HV� OD� SXEOLFLGDG� DXGLWLYD�SHUVRQDOL]DGD�� H[LVWH� XQ� VLVWHPD� OODPDGR� ´$G� ,QVHUWLRQµ� TXH� FRQVLVWH� HQ� OD� WUDQVPLVLyQ� GH�SXEOLFLGDG�SHUVRQDOL]DGD�SRU�PHGLR�GH�DQXQFLRV�FRPHUFLDOHV�HVFRJLGRV�VHJ~Q�ODV�SUHIHUHQFLDV�SDUWLFXODUHV�GH�FDGD�ZHE�HVFXFKD���
������� 2WUDV�$SOLFDFLRQHV��

���������� 9HQWD GH�0~VLFD�HQ�/tQHD�\�&DVDV�'LVTXHUDV�9LUWXDOHV�
�([LVWHQ� VLWLRV� HQ� ,QWHUQHW� WDOHV� FRPR� ZZZ�FGQRZ�FRP�� ORV� FXDOHV� RIUHFHQ� H[WUDFWRV��´H[FHUSWVµ��TXH�VRQ�YHUVLRQHV�UHGXFLGDV�GH�ODV�FDQFLRQHV�TXH�HVWiQ�GLVSRQLEOHV�HQ�VX�WLHQGD��SDUD TXH�HO�XVXDULR�SXHGD�WHQHU�XQD�YLVWD�SUHYLD�\�GDU�VX�RSLQLyQ�DO�UHVSHFWR���/D P~VLFD�QR�HV�HO�~QLFR�WLSR�GH�PDWHULDO�VRQRUR�TXH�VH�SXHGH�FRPHUFLDOL]DU��SXHV�DKRUD�VH�KDQ�SRSXODUL]DGR� ORV� GHQRPLQDGRV� ´DXGLR� OLEURVµ�� \� SUiFWLFDPHQWH� DVt� OR� KDUi� FXDOTXLHU� FODVH� GH�PDWHULDO�VRQRUR�HGXFDWLYR�TXH�SXHGD�GLVWULEXLUVH�SRU�,QWHUQHW����6LWLRV� FRQ� WHFQRORJtD� GH�/LTXLGDXGLR�SXHGHQ�GDU� DO� XVXDULR� OD� SRVLELOLGDG�GH� TXH� D� VX� JXVWR�FRPSUH�GH�PDQHUD�LQGLYLGXDO�FDGD�FDQFLyQ��WUDFN��VLQ�SDJDU�SRU�WRGR�HO�&'��VH�SDJD�HO�FRVWR�GH� GHVFDUJDU� OD� FDQFLyQ� �HQ� SURPHGLR� �� GyODUHV��� \� VH� KDFH� XQ� GLVFR� SHUVRQDOL]DGR� TXH�SRVWHULRUPHQWH� VH� ´TXHPDµ� SDUD� XWLOL]DUVH� QRUPDOPHQWH�� HVWR� UHSUHVHQWD� XQ� FDPELR� ORV�PpWRGRV�GH�YHQWDV�WUDGLFLRQDOHV�GH�&'·V���3DUD ORV� DUWLVWDV� \� P~VLFRV� QXHYRV� VH� EULQGD� OD� SRVLELOLGDG� GH� REWHQHU� GLVWULEXFLyQ� GH� EDMR�FRVWR� SRU� ,QWHUQHW�� FRORFiQGROR� PXHVWUDV� GH� FDOLGDG� UHGXFLGD� GH� VX� PDWHULDO� D� PDQHUD� GH�´GHPRVWUDFLyQµ�� (VWR� SHUPLWH� PHQRU� LQWHUPHGLDFLyQ� HQWUH� HO� DUWLVWD� \� HO� XVXDULR� ILQDO��GHELOLWDQGR�DVt�HO�PRQRSROLR�D�ODV�JUDQGHV�DJHQFLDV�\�FDVDV�GLVTXHUDV��8Q�HMHPSOR�SLRQHUR�GH�HVWH�VHUYLFLR�HVWD�HQ�HO�VLWLR�ZZZ�LXPD�FRP
&RQ�XQ�VLVWHPD�DVt�ORV�LQJUHVRV�LUiQ�PiV�GLUHFWDPHQWH�D�ORV�P~VLFRV��\�D�ORV�DXWRUHV�FRQ�PHQRV�LQWHUPHGLDULRV��GDGR�TXH�OD�PD\RUtD�GH�YHFHV�HV�GLItFLO�FRQVHJXLU�HO�VHOOR�GH�XQD�FDVD�GLVTXHUD�
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FRQ�SUHVWLJLR��OD�UHG�VHUtD�OD�PHMRU�RIHUWD�SDUD�JUDQ�FDQWLGDG�GH�DXWRUHV��(Q�FXDQWR�FRQFLHUQH�D�GHUHFKRV�GH�DXWRU��\D�HVWD�WRGR�OLVWR�SDUD�SUHYHQLU�FRSLDV�QR�DXWRUL]DGDV��SRU�HMHPSOR��P~VLFD�HQFULSWDGD��TXH�VROR�VH�SXHGH�XVDU�VROR�XQD�YH]���/D SXEOLFDFLyQ�\�GLVWULEXFLyQ�GH�OD�P~VLFD�FDPELDUiQ�GUiVWLFDPHQWH��SXHV�D�PHGLGD�TXH�DYDQ]D�OD� WHFQRORJtD� GH� DXGLR� VWUHDP� HQ� ,QWHUQHW� VXUJH� XQ� QXHYR�PRGHOR� SDUD� OD� YHQWD� GH�P~VLFD��YLGHR�\�RWURV�PHGLRV��HQ�VXV�YHUVLRQHV�HOHFWUyQLFDV��(Q�ORV�~OWLPRV�PHVHV�VH�KD�JHQHUDGR�WRGR�XQ GHEDWH�D�FDXVD�GH�OD�H[WUHPD�IDFLOLGDG�TXH�H[LVWH�HQ�,QWHUQHW��SDUD�FRSLDU��LOHJDOPHQWH��XQ�PHGLR�GLJLWDO��WDO�HV�HO�FDVR�GHO�VLWLR�ZHE�´1DSVWHUµ���3HUR QR� GHEHQ� DQDOL]DUVH� VROR� ORV� SUREOHPDV� VLQR� WDPELpQ� ODV� YHQWDMDV� GH� HVWDEOHFHU� OD�FRPHUFLDOL]DFLyQ�\�GLVWULEXFLyQ�GH�ORV�PHGLRV�GH�PDQHUD�HOHFWUyQLFD��YHQWDMDV�WDOHV�FRPR���
� 0D\RU�GLVSRQLELOLGDG�GH�ORV�PHGLRV��PHQRU�GHPRUD��\�PHQRV�LPSUHFLVLyQ���
� 3RVLELOLGDG�GH�WHQHU�YHUVLRQHV�GH�SUXHED��PXHVWUDV�GH�PHQRU�FDOLGDG��DQWHV�GH�GHFLGLUVH�D�FRPSUDU�OD�YHUVLyQ�RULJLQDO��
� 0D\RU� HQODFH� HQWUH� HO� SURGXFWRU� �� DUWLVWD� \� HO� XVXDULR� ILQDO�� TXH� HV� OR� TXH� ODV� UHGHV�HOHFWUyQLFDV�VLHPSUH�KDQ�SURPHWLGR��HO�Q~PHUR�PtQLPR�R�QXOR�GH�LQWHUPHGLDULRV���/DV LPSOLFDFLRQHV�HFRQyPLFDV��PRQHWDULDV�\�GH�PHUFDGHR�YDQ�HQ�DXPHQWR�DO�SDVDU�HO�WLHPSR��SHUR D� SHVDU� GH� TXH� OD� WHFQRORJtD� \D� HVWD� OLVWD�� HO� SURFHVR� VH� KD� UHWUDVDGR� SRU� ODV� EDUUHUDV�HFRQyPLFDV� \� FXOWXUDOHV�� HQ� FXDQWR� D� OD� HFRQRPtD� ORV� JUDQGHV�PRQRSROLRV�QR�TXLHUHQ� FHGHU�SXHV ,QWHUQHW� OHV� KD� VLJQLILFDGR�� D� FDXVD�GH� OD� FRSLD� LOHJDO�PDVLYD��PLOORQDULDV� SpUGLGDV�� \� HQ�FXDQWR�D�OD�FXOWXUD��OD�PD\RUtD�GH�XVXDULRV�GH�,QWHUQHW��SUHILHUHQ�REWHQHU�P~VLFD�\�PHGLRV�GH�PDQHUD�JUDWXLWD�TXH�SDJiQGRORV�D�EDMR�FRVWR��DEXVDQGR�GH� ODV�ERQGDGHV�GH� OD� UHG��HVWRV�GRV�IDFWRUHV� DFW~DQ� HO� XQR� VREUH� HO� RWUR�� FRQYLUWLpQGRVH� HQ� XQ� FtUFXOR� YLFLRVR� TXH� PDQWHQGUi�PRPHQWiQHDPHQWH�UH]DJDGR�HO�FUHFLPLHQWR�GHO�FRPHUFLR�GH�P~VLFD�\�PHGLRV�HOHFWUyQLFRV��
���������� &RQFLHUWRV�SRU�0HGLR�GH�,QWHUQHW�
�(VWD DSOLFDFLyQ�HV�VLPLODU�D�OD�GH�HPLVRUDV�GH�UDGLR�HQ�OD�UHG��OD�SRVLELOLGDG�GH�WUDQVPLVLyQ�GH�FRQFLHUWRV� \� RWURV� HYHQWRV� HQ� YLYR� YtD� ,QWHUQHW� VH� KDFH� FDGD� YH]�PiV� LPSRUWDQWH�� SHUR� ODV�EDUUHUDV WHFQROyJLFDV��HFRQyPLFDV�\�FXOWXUDOHV�WRGDYtD�WLHQHQ�HVWH�WLSR�GH�DSOLFDFLyQ�UH]DJDGD���
���������� 6LWLRV�,QWHUDFWLYRV�FRQ�$XGLR�GH�$OWD�&DOLGDG�
�$SDUWH�GH�ODV�HPSUHVDV�TXH�WUDEDMDQ�FRQ�DXGLR��KD\�RWUDV�TXH�VH�HVSHFLDOL]DQ�HQ�OD�WUDQVPLVLyQ�YtD� ,QWHUQHW� GH� DXGLR�� YtGHR�� \� FRQWHQLGR� PXOWLPHGLD� WDOHV� FRPR� VLPXODFLyQ� GH� DPELHQWHV��WRXUV� \� SHTXHxRV� MXHJRV� WRGR� HQ� �� GLPHQVLRQHV�� DOJXQDV� GH� HOODV� VRQ�� 9'2OLYH�� 9[WUHPH��4XLFN7LPH�79��6WUHDPZRUNV�\�0DFURPHGLD��)ODVK����
���������� &KDWV�FRQ�6RQLGR��$XGLR���9LGHR�&RQIHUHQFLD��9R]�6REUH�,3�
�$OJXQDV FRPSDxtDV� KDQ� ILMDGR� VXV�PLUDV� HQ� RIUHFHU� VHUYLFLRV� GH�� WHOHIRQtD� ,QWHUQHW�� WDPELpQ�FDSDFLGDGHV� GH� FRQIHUHQFLD� GH� WLSR� ´FKDWµ� �FKDUOD� HQ� PRGR� WH[WR�� SHUR� DKRUD� KDEODQGR� \�
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� (O� SURJUDPD� SURIHVLRQDO� 3URIHVLRQDO� 3DFNDJH WLHQH�XQ�FRVWR�GH������GyODUHV��

���$\XGDV�� ZZZ�GUV�����FRP \ FOLF�HQ�HO�ERWyQ�'56������0DQXDO��6H�SXHGH�GHVFDUJDU�XQ�PDQXDO�JUDWLV�GH�OD�SiJLQD��

���6RSRUWH�WpFQLFR��
ZZZ�GUV�����FRP HQ� HO� LFRQR� GH� FRQWDFW�� HVWiQ� ODV�GLUHFFLRQHV� D� ODV� FXDOHV� VH� SXHGH� HVFULELU� HQ� FDVR� GH�DOJXQD� GXGD� FRQ� HO� SURJUDPD�� $O� UHDOL]DU� OD� SUXHED�� VH�UHFLELy� UHVSXHVWD� DO� GtD� VLJXLHQWH� FRQ� XQD� PX\� EXHQD�H[SOLFDFLyQ� GH� ORV� GDWRV� VROLFLWDGRV� \� GH� ODV� GXGDV�H[SXHVWDV��

���� ,QWHJUDFLyQ� FRQ� RWURV� SURJUDPDV� �S�H��SURJUDPDV�GH�HGLFLyQ��� (O�SURJUDPD�WLHQH�PXFKDV�RSFLRQHV�SDUD�HGLFLyQ�

7DEOD���������(YDOXDFLyQ�GH�'56�������
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��

������ *�8�,�1�(�9�(�5�(���(V XQ� VRIWZDUH�GH� UDGLRGLIXVLyQ�GLVHxDGR�SDUD� VXVWLWXLU� ODV�PDTXLQDV� GH� DOPDFHQDPLHQWR�GH�FLQWDV�HQ� ORV�HVWXGLRV�GH�UDGLR��6H�GHVDUUROOR�HVSHFLDOPHQWH�SDUD�VDWLVIDFHU� ODV�QHFHVLGDGHV�GH�HVWDFLRQHV� GH� UDGLR� GH� KRVSLWDOHV� R� FRPXQLGDGHV� TXH� QHFHVLWDQ� DOWR� UHQGLPLHQWR� D� XQ� EDMR�FRVWR��VLQ�QHFHVLGDG�GH�XWLOL]DU�KDUGZDUH�HVSHFLDO����(QWUH�VXV�FDUDFWHUtVWLFDV�VH�WLHQH����� )XQFLRQD�EDMR�HO�VLVWHPD�GH�FDUULWR�GH�FRPSUDV��FDUW�PDFKLQH����� 1R SRVHH�EDVH�GH�GDWRV�DVRFLDGD�DO�SURJUDPD�� ODV�FDQFLRQHV�VH�HVFRJHQ�GLUHFWDPHQWH�GHO�GLUHFWRULR�GH�RULJHQ� \� VH� DJUHJDQ� HQ� XQD� OLVWD� �&DUW�5DFN�� TXH� VH� HQFXHQWUD� YLVLEOH� HQ� OD�LQWHUID]� SULQFLSDO� GHO� SURJUDPD��$�SDUWLU� GH� HVWD� OLVWD� VH� SXHGH� RUJDQL]DU� ORV� FDPSRV� GHO�FDUULWR�GH�FRPSUDV�HQ�HO�RUGHQ�HQ�TXH�VH�GHVHH�HVFXFKDU�ODV�SLVWDV���� 'HVDUUROODGR�SDUD�06�:LQGRZV������6(�0(�������SHUR�IXQFLRQD�HQ�06�:LQGRZV�;3���� (O UHORM� GHO�SURJUDPD� HVWD� VLQFURQL]DGR� FRQ� HO� UHORM� GHO� VLVWHPD�RSHUDWLYR� HQ� HO� TXH� HVWD�FRUULHQGR���� 3RVLELOLGDG� GH� HGLWDU� FDGD� FDQFLyQ�� ,QIRUPDFLyQ� JHQHUDO� �WLWOH�� DOEXP�� ORFDWLRQ��� H�LQIRUPDFLyQ�GH�PH]FODV��LQ��RXW����� 3HUPLWH�FRQWURODU�ODV�SLVWDV�PLHQWUDV�VH�HMHFXWDQ��RQ�DLU��FRQ�ODV�IXQFLRQHV�GH�SOD\��VWRS�\�HMHFW��HVWD�~OWLPD�HQ�FDVR�GH�TXH�OD�SLVWD�HVWH�ORFDOL]DGD�HQ�XQ�GLVFR�FRPSDFWR����� 3RVLELOLGDG�GH�KDELOLWDUOH�FRQWUDVHxD�FXDQGR�VH�PLQLPL]D�R�VH�FLHUUD�OD�YHQWDQD�SDUD�HYLWDU�TXH XQD�SHUVRQD�QR�DXWRUL]DGD�UHDOLFH�RSHUDFLRQHV�FRQ�HO�VRIWZDUH���� 3HUPLWH�HGLWDU�ORV�ERWRQHV�TXH�DSDUHFHQ�HQ�OD�SDQWDOOD�SULQFLSDO���� 3DUD SRGHU�HGLWDU�ODV�FDQFLRQHV��ORV�ERWRQHV�R�ODV�SURSLHGDGHV�GHO�VLVWHPD��HO�VLVWHPD�SLGH�HO�FRQWUDVHxD����� 3HUPLWH�YROYHU�D�UHSURGXFLU�OD�SLVWD�TXH�DFDED�GH�ILQDOL]DU��RSFLyQ�ORRS����KWWS���ZZZ�RQDLUVRIWZDUH�FR�XN���
&DUDFWHUtVWLFDV�D�(YDOXDU� *�8�,�1�(�9�(�5�(��
���)DFLOLGDG�GH�XVR��������� ����� HV� IiFLO� GH� XWLOL]DU� \� GH� DSUHQGHU�� SHUR� HV� XQ�SRFR� HQJRUURVR� UHDOL]DU� DOJXQDV� IXQFLRQHV� TXH�UHTXLHUHQ�YHULILFDFLyQ�GHO�FRQWUDVHxD���
���,GLRPD� ,QJOHV���
���(VWDELOLGDG�� (O�SURJUDPD�HV�SHVDGR� �FRQVXPH�JUDQ�FDQWLGDG�GH�ORV�UHFXUVRV�GHO�VLVWHPD���

���&RQILDELOLGDG�GHO�VRIWZDUH��
'XUDQWH� OD� HMHFXFLyQ� GH� ORV� DUFKLYRV� GH� DXGLR� QR�SUHVHQWR� QLQJ~Q� IDOOR�� SHUR� HQ� DOJXQRV� HTXLSRV� HO�VRIWZDUH� IXQFLRQD� FRUUHFWDPHQWH� XQD� R� GRV� YHFHV�GHVSXpV� GH� LQVWDODGR� \� OXHJR� QXQFD� YXHOYH� D�IXQFLRQDU��

���)RUPDWRV�VRSRUWDGRV��DXGLR��� PS���
���&DSDFLGDG��WLHPSR�\�Q~PHUR�GH��FDQFLRQHV��� /D�OLVWD�GH�HMHFXFLyQ�QR�WLHQH�OtPLWHV�GH�FDQFLRQHV��
���&RVWR�� 9HUVLyQ�WRWDOPHQWH�JUDWLV��
���$\XGDV�� (O�SURJUDPD�YLHQH�FRQ�XQ�DUFKLYR�GH�D\XGD��
���6RSRUWH�WpFQLFR�� HPDLO�� SDXO�SHWWLW#RQDLUVRIWZDUH�FRP� DO� KDFHU� OD�SUXHED�� VH� UHFLELy� UHVSXHVWD� SDVDGRV� GRV� GtDV� FRQ�
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��

XQD�PX\�EXHQD�H[SOLFDFLyQ�GH�ORV�GDWRV�VROLFLWDGRV�\ GH�ODV�GXGDV�H[SXHVWDV��
���� ,QWHJUDFLyQ� FRQ� RWURV� SURJUDPDV� �S�H��SURJUDPDV�GH�HGLFLyQ��� 1LQJXQD��

7DEOD���������(YDOXDFLyQ�GH�*�8�,�1�(�9�(�5�(��
����� 0HJDPL[������9HUVLyQ�'HPR��(V� XQ� VRIWZDUH� GH� DXWRPDWL]DFLyQ� GH� DXGLR� GLJLWDO�� GLVHxDGR� SDUD� HO� PDQHMR� GH� HPLVLRQHV�UDGLDOHV�DYDQ]DGDV��SURJUDPDFLyQ�GH�P~VLFD�\�JHVWLyQ�FRPHUFLDO���(QWUH�VXV�FDUDFWHUtVWLFDV�VH�WLHQH����� %DVH�GH�GDWRV�PXOWLPHGLD���� 'HVDUUROODGR�SDUD�06�:LQGRZV�;3���� 3HUPLWH�SHUVRQDOL]DU�YDULRV�XVXDULRV���� /D�YHUVLyQ�'(02�VH�DSDJD�GHVSXpV�GH�XQ��GHWHUPLQDGR�WLHPSR�GH�XVR�����PLQXWRV����� 3HUPLWH�GLIXVLyQ�D�WUDYpV�GH�,QWHUQHW��ZHEFDVW����� 3RVHH���PRGRV�GH�IXQFLRQDPLHQWR��$XWRPiWLFR�\�0DQXDO���� 7LHQH�SURJUDPDGRU��VFKHGXOH���SDUD�WRGRV�ORV�GtDV��IXQFLRQD�FRQ�HO�PRGR�DXWRPiWLFR�\�FRQ�OD OLVWD�TXH�VH�OH�SURJUDPH��DGHPiV�SXHGH�GLVFULPLQDU�ODV�FDQFLRQHV�SRU�JpQHUR��FDWHJRUtD��DxR�GH�SXEOLFDFLyQ��YRWDFLyQ�RWRUJDGD�SRU�ORV�XVXDULRV�\�VH[R�GHO�DUWLVWD���� (O� UHORM� GHO�SURJUDPD� HVWD� VLQFURQL]DGR� FRQ� HO� UHORM� GHO� VLVWHPD�RSHUDWLYR� HQ� HO� TXH� HVWD�FRUULHQGR���� 7LHQH�WUHV�HIHFWRV�VRQRURV��S�H��JULWRV���DJXD��HWF������ /D UHSURGXFFLyQ�FRQWLQXD�VROR�VH�SXHGH�UHDOL]DU�HQ�PRGR�DXWRPiWLFR����� 3RVLELOLGDG�GH�HGLWDU�FDGD�FDQFLyQ����,QIRUPDFLyQ�JHQHUDO��PH]FODV��6WDUW�\�(QG�WLPH��,QWUR��0L[ WLPH��)DGH�LQ�\�)DGH�RXW���LQIRUPDFLyQ�DGLFLRQDO��WUDVODSDPLHQWR�KDVWD�GH���FDQFLRQHV����� 3HUPLWH�HGLWDU�KDVWD���OLVWDV�GH�HMHFXFLyQ����� (O SURJUDPDGRU��VFKHGXOH��UHTXLHUH�HVWDU�RUJDQL]DGR�GHVGH�OD�KRUD�������KDVWD����������R�VLQR�VH�EORTXHD��HO�SURJUDPD����� ,QWURGXFFLyQ�GH�FRPHUFLDOHV� HQ�PHGLR�GH�XQD�SURJUDPDFLyQ� VLQ�QHFHVLGDG�GH�YDULDU� HVWD��FRQ 5XQ�'LUHFW������ (O SURJUDPD� WLHQH� OD�RSFLyQ�GH�FRQYHUWLU�SLVWDV�GHO�&'�D� IRUPDWR�PS��R�:$9��SHUR� OD�YHUVLyQ�GHPR�QR�VRSRUWD�HVWD�RSFLyQ����� (O SURJUDPD� WLHQH� OD� RSFLyQ� GH� FRQYHUWLU� SLVWDV� HQ� IRUPDWR�:$9� D� IRUPDWR�PS��� SHUR�WDPSRFR�HV�VRSRUWDGR�SRU�OD�YHUVLyQ�GHPR����� 6H SXHGH�FRORFDU�P~VLFD�TXH�YLHQH�D�WUDYpV�GH�OD�UHG�PHGLDQWH�DXGLR�VWUHDP���KWWS���ZZZ�VRXQGVRIW�QHW

&DUDFWHUtVWLFDV�D�(YDOXDU� 0HJDPL[������
���)DFLOLGDG�GH�XVR���������

��� SUHVHQWD� SUREOHPDV� SRUTXH� HO� XVXDULR� SXHGH�FRQIXQGLUVH� GHELGR� D� VXV� P~OWLSOHV� \� DOJXQDV� YHFHV�UHGXQGDQWHV� IXQFLRQHV�� (V� GLItFLO� GH� DSUHQGHU� D�PDQHMDU�SDUD�XQ�XVXDULR�TXH�QR�HVWH�IDPLOLDUL]DGR�FRQ�
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��

HVWH�WLSR�GH�VRIWZDUH��
���,GLRPD� ,QJOHV���
���(VWDELOLGDG�� 1R�DIHFWD�HO�UHQGLPLHQWR�JHQHUDO�GHO�VLVWHPD���)XQFLRQD�GXUDQWH����PLQ��YHUVLyQ�GHPR���
���&RQILDELOLGDG�GHO�VRIWZDUH�� 'XUDQWH� ODV� SUXHEDV� HO� VRIWZDUH� QR� SUHVHQWy� QLQJ~Q�IDOOR�GXUDQWH�OD�HMHFXFLyQ�GH�ORV�DUFKLYRV�GH�DXGLR��
���)RUPDWRV�VRSRUWDGRV��DXGLR��� 3XHGH� FDUJDU� WRGR� WLSR� GH� DUFKLYR�PXOWLPHGLD� HQ� VX�EDVH� GH� GDWRV�� SHUR� VROR� UHSURGXFH� ORV� DUFKLYRV� GH�DXGLR�FRPR�PS���PS�SUR��ZDY�\�RWURV��
���&DSDFLGDG���WLHPSR�\�Q~PHUR�GH�FDQFLRQHV���

7LHPSR� ��� PLQ�GHPR��� HO� Q~PHUR� GH� FDQFLRQHV� TXH�VRSRUWD� HV� LQGHILQLGR�� KDVWD� DKRUD� OD� SOD\OLVW� QR� WLHQH�OtPLWHV�GH�FDQFLRQHV��

���&RVWR��

9HUVLyQ�GHPR��
� (O�NLW�FRPSOHWR�GHO�SURJUDPD�0HJDPL[�����5DGLR(GLWLRQ WLHQH�XQ�FRVWR�GH��������GyODUHV���$GHPiV� HO� SURJUDPD� EiVLFR� WLHQH� OD� SRVLELOLGDG� GH�KDELOLWDUOH� DOJXQRV� SOXJLQV� �FRQ� FRVWR� DGLFLRQDO�� TXH�SHUPLWHQ� DO� � SURJUDPD� PHMRUDU� VXV� FDSDFLGDGHV�� S�H��/LYH�'-�3OXJ�,Q� 5'6�3OXJ�,Q� &'�0DNHU�3OXJ�,Q�
� (O�SURJUDPD�EiVLFR�PiV� WRGRV� ORV�3OXJ� ,QV� WLHQH�XQ�FRVWR�GH�������GyODUHV��������
� (O� SURJUDPD� FRQ� PHQRV� FDSDFLGDGHV� �SHUR� TXH�IXQFLRQDUtD� ELHQ� SDUD� XQD� HPLVRUD� FODVH� '�� HV�0HJDPL[����� &OXE� 352� (GLWLRQ WLHQH� XQ� FRVWR�GH������ GyODUHV��

���$\XGDV��
9LHQH� NLW� GH� D\XGD� SDUD� HO� SURJUDPD� �PDQXDO� GH�XVXDULR� \� FG�URP�� D� XQ� FRVWR� GH� ��� GyODUHV�� <� VH�SXHGHQ�UHHPEROVDU�VL�VH�FRPSUD�HO�IXOO�0HJDPL[�5DGLR�RU�&OXE3UR�(GLWLRQ��LQFOXLGR�HO�3OXJ,1�&'�0$.(5���(O�SURJUDPD�GHPR�FRPR�WDO�YLHQH�VLQ�D\XGDV��

���6RSRUWH�WpFQLFR��
ZZZ�VRXQGVRIW�FRP HQ�HO�LFRQR�GH�IHHGEDFN��KD\�TXH�OOHQDU� XQ� IRUPXODULR� FRQ� GDWRV� SHUVRQDOHV� \� FRQ� ODV�GXGDV�FRUUHVSRQGLHQWHV�� DO�KDFHU� OD�SUXHED�� VH� UHFLELy�UHVSXHVWD� DO� RWUR� GtD� FRQ� XQD�PX\� EXHQD� H[SOLFDFLyQ�GH�ORV�GDWRV�VROLFLWDGRV�\�GH�ODV�GXGDV�H[SXHVWDV��

���� ,QWHJUDFLyQ� FRQ� RWURV� SURJUDPDV� �S�H��SURJUDPDV�GH�HGLFLyQ���
(O�SURJUDPD� WLHQH�PXFKDV� RSFLRQHV� SDUD� HGLFLyQ�� VLQ�HPEDUJR� SXHGH� LQFUHPHQWDU� VXV� IXQFLRQDOLGDGHV� SRU�PHGLR�GH�3OXJ�,QV�GHO�PLVPR�IDEULFDQWH��

7DEOD���������(YDOXDFLyQ�GH�0HJDPL[�������
������ %6,���6LPLDQ���������(V XQ� VRIWZDUH� GH� DXWRPDWL]DFLyQ� GH� DXGLR� GLJLWDO�� TXH� DSURYHFKD� DO� Pi[LPR� HO� SRGHU� GHO�HQWRUQR�06�:LQGRZV�RIUHFLHQGR�FDUDFWHUtVWLFDV�DYDQ]DGDV�GH�VLVWHPDV�GH�DXWRPDWL]DFLyQ�PiV�FRVWRVRV���(QWUH VXV�FDUDFWHUtVWLFDV�VH�WLHQH��
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�� /RV DUFKLYRV�HVWiQ�RUJDQL]DGRV�HQ�XQD�OLVWD�GH�DXGLR��DXGLR�OLVW���OD�OLVWD�OHH�ORV�QRPEUHV�GH�ODV SLVWDV�GH�XQD�FDUSHWD�SUHGHWHUPLQDGD��&�?%6,��?$XGLR��HQ�OD�FXDO�HVWiQ�ORV�DUFKLYRV�GH�DXGLR���� 'HVDUUROODGR�SDUD�06�:LQGRZV����0(�17�������SHUR�IXQFLRQD�HQ�06�:LQGRZV�;3���� )XQFLRQD�PHGLDQWH�HO�VLVWHPD�GH�FDVHWHUDV��'HFNV���/RV�GHFNV�WRPDQ�ODV�FDQFLRQHV�PDQXDO�R DXWRPiWLFDPHQWH�GH�DFXHUGR�D�OD�ELWiFRUD��ORJ��TXH�VH�OH�KD\D�SURJUDPDGR��/D�ELWiFRUD�HV�XQD OLVWD� GH� FDQFLRQHV� TXH� HO� XVXDULR� RUGHQD� SUHYLDPHQWH� DO� HVFRJHU� ODV� SLVWDV� GH� VX�SUHIHUHQFLD�GH�OD�OLVWD�GH�DXGLR��DXGLR�OLVW����� /D YHUVLyQ�'(02�VH�DSDJD�GHVSXpV�GH�XQ��GHWHUPLQDGR�WLHPSR�����PLQXWRV����� 3HUPLWH�GLIXVLyQ�D�WUDYpV�GH�,QWHUQHW��ZHEFDVW����� 3RVHH� �� PRGRV� GH� IXQFLRQDPLHQWR�� $XWRPDWL]DFLyQ� FRPSOHWD� �)XOO� $XWRPDWLRQ�� \�DVLVWHQFLD�HQ�YLYR��/LYH�$VVLVW����� (O UHORM� GHO�SURJUDPD� HVWD� VLQFURQL]DGR� FRQ� HO� UHORM� GHO� VLVWHPD�RSHUDWLYR� HQ� HO� TXH� HVWD�FRUULHQGR���� /D UHSURGXFFLyQ�FRQWLQXD�VROR�VH�SXHGH�UHDOL]DU�HQ�PRGR�GH�DXWRPDWL]DFLyQ�FRPSOHWD���� 3RVLELOLGDG�GH�HGLWDU��LQWURGXFLU�LQIRUPDFLyQ�DGLFLRQD�GH�OD�SLVWD��SRU�HMHPSOR�DUWLVWD��DxR�\�RWUDV�RSFLRQHV��FDGD�FDQFLyQ��/RV�GDWRV�DGLFLRQDOHV�D�OD�SLVWD�TXHGDQ�DGKHULGRV�D�HVWD��SRU�OR FXDO�DO�PRYHU�XQ�DUFKLYR�GH�DXGLR�GH�XQ�FRPSXWDGRU�D�RWUR�� OD� LQIRUPDFLyQ�DGLFLRQDO�YLDMD FRQ�HO�DUFKLYR����� 3HUPLWH�JXDUGDU�ODV�ELWiFRUDV�VLQ�QLQJXQD�OLPLWDFLyQ�HQ�FXDQWR�D�Q~PHUR����� 6H SXHGH�FRORFDU�P~VLFD�TXH�YLHQH�D�WUDYpV�GH�OD�UHG�PHGLDQWH�DXGLR�VWUHDP����� 3RVHH���UHSURGXFWRUHV�GH�SLVWDV��GHFNV������ 3RVHH���JUDEDGRUDV�GH�SLVWDV��GHFNV�GH�JUDEDFLyQ������ 3HUPLWH�HO�WUDVODSDPLHQWR�KDVWD�GH���FDQFLRQHV����� (O RSHUDGRU�SXHGH�FDPELDU�OD�ELWiFRUD�PLHQWUDV�HO�SURJUDPD�VH�HVWD�HMHFXWDQGR����� *HQHUDFLyQ� GLQiPLFD� GH� SiJLQDV� ZHE� FRQ� LQIRUPDFLyQ� GH� OD� OLVWD� GH� HMHFXFLyQ�QR�GLVSRQLEOH�SDUD�OD�YHUVLyQ�GHPR������ 3XHGH�UHFLELU�LQIRUPDFLyQ�VDWHOLWDO�DGLFLRQDQGR�XQ�NLW�FRQ�XQ�FRVWR�LQIHULRU�D������GyODUHV��QR GLVSRQLEOH�SDUD�OD�YHUVLyQ�GHPR������ 3HUPLWH�HO�FRQWURO�UHPRWR�GHO�SURJUDPD�SRU�PHGLR�GH�RWURV�SURJUDPDV�FRPR�:HE&RQQHFW�3UR R�3&�$Q\ZKHUH�GH�6\PDQWHF��1RUWRQ������ &RPSDWLEOH�FRQ�SDQWDOOD�VHQVLEOH�DO�WDFWR��WRXFKVFUHHQ������ (O VLVWHPD� SXHGH� LPSRUWDU� ELWiFRUDV� GHVGH� FXDOTXLHU� JHVWRU� GH� WUDILFR�� R� VLVWHPD� GH�SURJUDPDFLyQ�GH�P~VLFD��QR�GLVSRQLEOH�SDUD�OD�YHUVLyQ�GHPR����KWWS���ZZZ�EVLXVD�FRP�VRIWZDUH�VLPLDQ�VLPLDQ�KWP
&DUDFWHUtVWLFDV�D�(YDOXDU� 6,0,$1��������

���)DFLOLGDG�GH�XVR���������
���SUHVHQWD�SUREOHPDV�SRUTXH�HO�XVXDULR�QXHYR�SXHGH�FRQIXQGLUVH�GHELGR�D�VXV�P~OWLSOHV�IXQFLRQHV��(V�IiFLO�SDUD�XVXDULRV�TXH�HVWpQ�IDPLOLDUL]DGRV�FRQ�HVWH�WLSR�GH�VRIWZDUH�� (V� DJUDGDEOH� SRUTXH� XWLOL]D� IXQFLRQHV�DPLJDEOHV�GH�06�:LQGRZV�FRPR�HO�DUUDVWUH��WHFODV�HQ�PpWRGR�DEUHYLDGR��KRWNH\V��\�RWUDV��

���,GLRPD� ,QJOHV���
���(VWDELOLGDG�� 1R�DIHFWD�HO�UHQGLPLHQWR�JHQHUDO�GHO�VLVWHPD���6H� UHFRPLHQGD� QR� LQVWDODUOR� HQ� FRPSXWDGRUHV� FRQ� OD�WDUMHWD�GH�VRQLGR�LQWHJUDGD��RQ�ERDUG���
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��

)XQFLRQD�GXUDQWH����PLQ��YHUVLyQ�GHPR���
���&RQILDELOLGDG�GHO�VRIWZDUH�� 'XUDQWH� ODV� SUXHEDV� HO� VRIWZDUH� QR� SUHVHQWy� QLQJ~Q�IDOOR�GXUDQWH�OD�HMHFXFLyQ�GH�ORV�DUFKLYRV�GH�DXGLR��
���)RUPDWRV�VRSRUWDGRV��DXGLR��� PS���PS���3&0��ZDY�\�RWURV��
��� &DSDFLGDG� �WLHPSR� \� Q~PHUR� GH�FDQFLRQHV��� 7LHPSR����PLQ���GHPR���

���&RVWR��

9HUVLyQ�GHPR��(O�SDTXHWH�RULJLQDO�FXHQWD�FRQ��
� 6RIWZDUH�GH�DXWRPDWL]DFLyQ�6LPLDQ��
� /ODYH�KDUGZDUH�SDUD�HO�SXHUWR�86%��
� 'LVFR�FRPSDFWR�FRQ�WRGR�HO�VRIWZDUH�%6,��
� 0DQXDO�GH�XVXDULR�LPSUHVR��
� .LW�SDUD�HO�DQXQFLR�GH�OD�KRUD�GH�IRUPD�VRQRUD��
� 8Q�DxR�GH�DFWXDOL]DFLRQHV�JUDWLV��
� 8Q�DxR�GH�VRSRUWH�WpFQLFR��
� *DUDQWtD�GH����GtDV�FRQ�GHYROXFLyQ�GH�GLQHUR��+D\�GRV�IRUPDV�GH�SDJR��
� �����GyODUHV�PiV�FXRWDV�PHQVXDOHV�GH�����GyODUHV�GXUDQWH�XQ�DxR��
� ������GyODUHV�GH�FRQWDGR��

���$\XGDV�� (O�SURJUDPD�YLHQH�FRQ�XQ�PDQXDO�FRPSOHWR�GH�D\XGD�HQ�IRUPDWR�KOS����
���6RSRUWH�WpFQLFR�� (Q�OD�SiJLQD�ZZZ�EVLXVD�FRP�VXSSRUW���HQ�ORV�FRUUHRV�VXSSRUW#EVLXVD�FRP R LQIR#EVLXVD�FRP � R� HQ� HO�WHOpIRQR�����������������GH��DP�D��SP�KRUD�*70������
���� ,QWHJUDFLyQ� FRQ� RWURV� SURJUDPDV� �S�H��SURJUDPDV�GH�HGLFLyQ���

(O�SURJUDPD� WLHQH�PXFKDV� RSFLRQHV� SDUD� HGLFLyQ�� VLQ�HPEDUJR� SXHGH� LQFUHPHQWDU� VXV� IXQFLRQDOLGDGHV� SRU�PHGLR�GH�3OXJ�,QV�GHO�PLVPR�IDEULFDQWH��
7DEOD���������(YDOXDFLyQ�GH�6LPLDQ��

������ :(%-2&.(<��7ULDO�9HUVLRQ���(V XQ� VRIWZDUH� GH� DXWRPDWL]DFLyQ� GH� DXGLR� GLJLWDO�� GLVHxDGR� SDUD� HO� PDQHMR� GH� HPLVLRQHV�UDGLDOHV�\�SDUD�SUHVWDU�VHUYLFLRV�D�ORV�SURJUDPDGRUHV�GH�P~VLFD��'-���\D�VHD�VREUH�,QWHUQHW�R�HQ�XQD HVWDFLyQ�GH�UDGLR�$0�)0����(QWUH VXV�FDUDFWHUtVWLFDV�VH�WLHQH����� /RV�DUFKLYRV�HVWiQ�RUJDQL]DGRV�GHQWUR�GH�XQ�FDWDORJR�TXH�SHUPLWH�VHU�HGLWDGR��$GG��%XON�$GG�� 'HOHWH��� (O� FDWDORJR� VRSRUWD� YDULRV� WLSRV� GH� IRUPDWRV� GH� DXGLR� �ZDY�� PS��� PSJ��PSHJ��PSY�PS����\�SXHGH�GLVFULPLQDU�ORV�DUFKLYRV�GH�DFXHUGR�D�VXV�FDUDFWHUtVWLFDV��P~VLFD��MLQJOH��FRPHUFLDO�\�RWURV����� /D�YHUVLyQ�GHPR�VROR�VRSRUWD����PLQXWRV�GH�UHSURGXFFLyQ�FRQWLQXD�GH�DUFKLYRV�GH�DXGLR���� 'HVDUUROODGR�SDUD�HQWRUQRV�06�:LQGRZV�HQ�JHQHUDO��)XQFLRQD�HQ�06�:LQGRZV�;3���� 3HUPLWH�GLIXVLyQ�D�WUDYpV�GH�,QWHUQHW��ZHEFDVW��HQ�OD�YHUVLyQ�FRPSOHWD���� 3RVHH���PRGRV�GH�IXQFLRQDPLHQWR��$XWRPiWLFR��0DQXDO�\�$VLVWLGR��



'LVHxR� GH� XQD� (VWDFLyQ� GH� 5DGLRGLIXVLyQ�&RPXQLWDULD�SDUD�XQD�(QWLGDG�VLQ�ÉQLPR�GH�/XFUR�  -XDQ�0DQXHO�5RGUtJXH]�&ROOR(GZLQ�)HUQDQGR�)pUL]�%RQHOOR

��

�� 7LHQH�SURJUDPDGRU� WLHQH�RSFLRQHV�SDUD� LQWURGXFLU� \�ERUUDU� DUFKLYRV�GH� DXGLR�� LQWURGXFLU�FRUWHV� �VWRS� EUHDN�� \� HYHQWRV� HQ� YLYR� �OLYH� HYHQWV��� (O� SURJUDPDGRU� WDPELpQ� VH� SXHGH�FRQWURODU� PLHQWUDV� VH� HMHFXWDQ� ODV� SLVWDV�� PHGLDQWH� ODV� IXQFLRQHV� GH� � JR� �LQLFLDU� OD�UHSURGXFFLyQ� GH� OD� OLVWD��� VWRS� �SDUDU� OD� UHSURGXFFLyQ� GH� XQD� FDQFLyQ� \� FRQWLQXDU� FRQ� OD�VLJXLHQWH��� UHVXPH� �UHDQXGDU� OD� UHSURGXFFLyQ� FXDQGR� KD� VLGR� GHWHQLGD��� QH[W� �SDVDU� D�UHSURGXFLU� HO� VLJXLHQWH� DUFKLYR� GH� DXGLR��� ORRS�YROYHU� D� UHSURGXFLU� ODV� FDQFLRQHV�� \��SDQLF�GHWHQHU�OD�UHSURGXFFLyQ�GH�WRGDV�ODV�SLVWDV����� (O UHORM� GHO�SURJUDPD� HVWD� VLQFURQL]DGR� FRQ� HO� UHORM� GHO� VLVWHPD�RSHUDWLYR� HQ� HO� TXH� HVWD�FRUULHQGR���� 3RVHH�GLIHUHQWHV�IRQGRV��VNLQV��SDUD�FDPELDU�OD�DSDULHQFLD�H[WHUQD�GHO�SURJUDPD���� 3RVLELOLGDG�GH�HGLWDU�FDGD�FDQFLyQ����,QIRUPDFLyQ�JHQHUDO��PH]FODV��)DGH�HQGLQJ��0DUN�LQ��0DUN RXW���\�ORFDFLyQ����� 3HUPLWH�HGLWDU�HO�SURJUDPDGRU��HQ�HVWH�SURJUDPD�VH�FRPSRUWD�FRPR�OD�OLVWD�GH�HMHFXFLyQ��SHUR OD�YHUVLyQ�GHPR�QR�SHUPLWH�JXDUGDU�QLQJXQR����� 3HUPLWH�HQFDGHQDPLHQWR�GH�YDULRV�SURJUDPDGRUHV��QR�VRSRUWDGR�SRU�OD�YHUVLyQ�GHPR������ 3HUPLWH�GHVYDQHFLPLHQWR�FUX]DGR�HQWUH���SLVWDV���KWWS���ZZZ�ZHE�MRFN�FRP
&$5$&7(5Ì67,&$6�$�(9$/8$5� :(%-2&.(<�

���)DFLOLGDG�GH�XVR��������� �����GH�IiFLO�XVR�\�DSUHQGL]DMH��
���,GLRPD� ,QJOHV���
���(VWDELOLGDG�� 1R� DIHFWD� HO� UHQGLPLHQWR� JHQHUDO� GHO� VLVWHPD�� (V� XQ�SURJUDPD� ´OLYLDQRµ�FRQVXPH� SRFRV� UHFXUVRV� GHO�VLVWHPD���
���&RQILDELOLGDG�GHO�VRIWZDUH�� 'XUDQWH�ODV�SUXHEDV�HO�VRIWZDUH�VROR�SUHVHQWR��XQ�HUURU�DO�UHSURGXFLU����R�PiV�PLQXWRV�GH�DUFKLYRV�GH�DXGLR��
���)RUPDWRV�VRSRUWDGRV��DXGLR��� PS���PSJ��ZDY�\�RWURV��
��� &DSDFLGDG� �WLHPSR� \� Q~PHUR� GH�FDQFLRQHV���

7LHPSR�GH�UHSURGXFFLyQ�GH�DUFKLYRV�GH�DXGLR�Pi[LPR����PLQXWRV� �GHPR���Pi[LPR�Q~PHUR�GH�FDQFLRQHV� HQ�HO�VFKHGXOH�����GHPR���
���&RVWR��

9HUVLyQ�GHPR������ GyODUHV� OD� YHUVLyQ� FRPSOHWD�� 3HUR� WDPSRFR� VH�SXHGH� FRPSUDU� SRUTXH� QR� IXQFLRQD� OD� SDUWH� GH�FRPSUDV�GH�OD�SiJLQD��
���$\XGDV�� (O�SURJUDPD�YLHQH�FRQ�PDQXDO�GH�RSHUDFLyQ��
���6RSRUWH�WpFQLFR�� KWWS���ZZZ�ZHE�MRFN�FRP�VXSSRUW�KWP� � �� SHUR� HVWD�SDUWH� GH� OD� SiJLQD� QR� IXQFLRQD�� 1R� KD\� VRSRUWH�WpFQLFR��
���� ,QWHJUDFLyQ� FRQ� RWURV� SURJUDPDV� �S�H��SURJUDPDV�GH�HGLFLyQ��� 1R�VH�SRVLELOLWD�OD�LQWHJUDFLyQ�GHO�SURJUDPD�FRQ�RWURV�VRIWZDUH��

7DEOD���������(YDOXDFLyQ�GH�:HEMRFNH\��



'LVHxR� GH� XQD� (VWDFLyQ� GH� 5DGLRGLIXVLyQ�&RPXQLWDULD�SDUD�XQD�(QWLGDG�VLQ�ÉQLPR�GH�/XFUR�  -XDQ�0DQXHO�5RGUtJXH]�&ROOR(GZLQ�)HUQDQGR�)pUL]�%RQHOOR

��

���� 5(68/7$'26�'(�/$�(9$/8$&,Ð1�'(�62)7:$5(�'(�(',&,Ð1�'(�$8',2��
1RPEUH�GHO�3URJUDPD� &DVD�3URGXFWRUD���YHUVLyQ�DFWXDO� 7LSR�GH�3URJUDPD���&RVWR�

3URWRROV�)UHH� 'LJLGHVLJQ� ����� � 86'���
6RXQG�)RUJH� 6RQLF�)RXQGU\� ���� (GLWRU���86'���������

$FLG� 6RQLF�)RXQGU\� ���� ��������
:DYHODE� 6WHLQEHUJ� ���� (GLWRU���86'������
&RRO�(GLW� 6\QWULOOLXP�6RIWZDUH� ���� (GLWRU�03��86'������YHUVLRQ�(GLWRU�SUR���86'�����YHUVLRQ��N�
&XEDVH�967�� 6WHLQEHUJ� ���� (GLWRU�03���86'���������

&DNHZDON�SURIHVVLRQDO�$XGLR� 7ZHOYH�7RQHV�6RIWZDUH� ���� (GLWRU�03���86'������
*ROGZDYH� *ROGZDYH�,QF� ���� 86'�����

7DEOD���������/LVWDGR�GH�6RIWZDUH�(GLFLyQ�GH�$XGLR�
����� 3URWRROV�)UHH��

)LJXUD��������3URWRROV�)UHH��



'LVHxR� GH� XQD� (VWDFLyQ� GH� 5DGLRGLIXVLyQ�&RPXQLWDULD�SDUD�XQD�(QWLGDG�VLQ�ÉQLPR�GH�/XFUR�  -XDQ�0DQXHO�5RGUtJXH]�&ROOR(GZLQ�)HUQDQGR�)pUL]�%RQHOOR

��

&$5$&7(5Ì67,&$6�$�(9$/8$5� 352722/6�)5((�
&DVD�)DEULFDQWH� 'LJLGHVLJQ�

���)DFLOLGDG�GH�XVR��������� ����
���,GLRPD� ,QJOpV�

���(VWDELOLGDG��
3UHVHQWD�FRPSOLFDFLRQHV�HQ�OD�FRQILJXUDFLyQ�LQLFLDO�GHO�+DUGZDUH��SXHGH�FRQGXFLU�D�EORTXHRV�GHO�VLVWHPD�TXH�UHTXLHUHQ�UHLQLFLDU�HO�SURJUDPD�R�LQFOXVR�UHLQLFLDU�HO�VLVWHPD�RSHUDWLYR��

���&RQILDELOLGDG�GHO�6RIWZDUH��
'XUDQWH�ODV�SUXHEDV�GH�UHSURGXFFLyQ�GH�FDQDOHV�VLPXOWiQHRV�QR�SUHVHQWR�QLQJ~Q�SUREOHPD��LQWHQWDU�FDPELDU�ORV�SDUiPHWURV�GH�FRQILJXUDFLyQ�PLHQWUDV�KD\�DUFKLYRV�DELHUWRV�EORTXHD�HO�SURJUDPD��

���)RUPDWRV�VRSRUWDGRV��DXGLR��� :DY��DLI�
���3LVWD�PXOWLSLVWD�� 0XOWLSLVWD��KDVWD���SLVWDV�

���&RVWR�� (O�SURJUDPD�QR�WLHQH�QLQJ~Q�FRVWR�\�SXHGH�GHVFDUJDUVH�OLEUHPHQWH�GHO�VLWLR�ZHE�GHO�IDEULFDQWH��
���$\XGDV�� (O�SURJUDPD�QR�LQFOX\H�D\XGD�LQWHUQD�QL�WDPSRFR�KD\�GRFXPHQWRV�DVRFLDGRV��VROR�KD\�SODQWLOODV�GH�HMHPSOR�GH�VHVLRQHV��

���6RSRUWH�WpFQLFR�� 1R�H[LVWH�VRSRUWH�WpFQLFR�DSDUWH�GHO�TXH�VH�HQFXHQWUD�HQ�,QWHUQHW��HO�FXDO�HV�PD\RULWDULDPHQWH�GH�XVXDULRV�GH�VLVWHPDV�0DFLQWRVK��
����,QWHJUDFLyQ�FRQ�RWURV�SURJUDPDV� 1R�WLHQH�LQWHJUDFLyQ��

����6RSRUWH�SDUD�SOXJ�LQV� 6RSRUWH�SDUD�SOXJ�LQV��57$6�GH�'LJLGHVLJQ�
����)XQFLRQDPLHQWR�EDVDGR�HQ�GLVFR�GXUR��+''���5$0� GLVFR�GXUR�

����2EVHUYDFLRQHV�YDULDV�
6LVWHPD�2SHUDWLYR�� :LQGRZV������QR�VRSRUWD�:LQGRZV�����9HUVLyQ�GH�GLVWULEXFLyQ�JUDWXLWD��)XQFLyQ�GH�´DXWRPDWL]DFLyQ�GH�PH]FODµ�)UHFXHQFLD�0i[LPD�� ���N+]�� ���%LWV�

7DEOD���������(YDOXDFLyQ�GH�3URWRROV�)UHH���3URWRROV )UHH�SUHVHQWD�OD�PD\RU�YHQWDMD�UHODWLYD�SRU�VX�SUHFLR��/D�LQVWDODFLyQ�GHO�SURJUDPD�HV�VHQFLOOD� VL� VH� FXPSOH� FRQ� ORV� UHTXHULPLHQWRV� GHO� VLVWHPD�� ORV� FXDOHV� VRQ� PD\RUHV� TXH� HO�SURPHGLR�GH�6:�SDUD�DXGLR�GLJLWDO��PiV�GH�����0E�GH�5$0��\�XQ�SURFHVDGRU�SRU�OR�PHQRV�GH������0+]� HQ� OD� SUiFWLFD�� MXVWR�GHVSXpV�GH� OD� LQVWDODFLyQ� HQ� HO� SURFHVR�GH� FRQILJXUDFLyQ�� VH�SUHVHQWDQ�DOJXQRV�SUREOHPDV��VH�SXHGH�GHFLU�TXH�HVWH�6:�HV�HQ�JHQHUDO�HVWDEOH�PLHQWUDV�QR�VH�LQWHQWH DOWHUDU�ODV�RSFLRQHV�GH�FRQILJXUDFLyQ�FRQ�DUFKLYRV�TXH�HVWpQ�DELHUWRV�UHSURGXFLpQGRVH��7LHQH� FDSDFLGDG� KDVWD� GH� RFKR� SLVWDV� GH� DXGLR�� OD� PH]FOD� GH� FDQDOHV� HV� HQ� WLHPSR� UHDO�� VH�PXHVWUD�HVWDEOH��\�VLQ�LQWHUUXSFLRQHV�HQ�HO�VRQLGR��(VWR�OR�KDFH�~WLO�SDUD�WHQHU�YLVWD�SUHYLD�GH�PH]FODV�HQWUH�DUFKLYRV��XQD�IXQFLyQ�PX\�QHFHVDULD�HQ�OD�UDGLRGLIXVLyQ��HQ�JHQHUDO�HO�SURJUDPD�HV DSURSLDGR� SDUD� VHU� XWLOL]DGR� HQ� DSOLFDFLRQHV� UHDOHV� GH� PH]FOD�� 7LHQH� SRVLELOLGDG� GH�LQVHUFLRQHV�GH�HIHFWRV�HQ�WLHPSR�UHDO�VLQ�VREUHFDUJDU�DO�VLVWHPD��3RVHH�UHJODV�YHUWLFDOHV�YLVLEOHV�



'LVHxR� GH� XQD� (VWDFLyQ� GH� 5DGLRGLIXVLyQ�&RPXQLWDULD�SDUD�XQD�(QWLGDG�VLQ�ÉQLPR�GH�/XFUR�  -XDQ�0DQXHO�5RGUtJXH]�&ROOR(GZLQ�)HUQDQGR�)pUL]�%RQHOOR

��

SHUPDQHQWHPHQWH�SDUD� LQGLFDU�HO�WLHPSR��PXHVWUDV�\�WLHPSR�PXVLFDO�GH�FDGD�DUFKLYR�DELHUWR��HQ�OD�SUiFWLFD�VRQ�GH�JUDQ�D\XGD���/D PD\RU�GHVYHQWDMD�GH�3URWRROV�)UHH�HV�VX�VRSRUWH�� ODV�D\XGDV�VRQ�SUHFDULDV��QR�KD\�D\XGDV�LQFOXLGDV�� H[FHSWR� TXH� WLHQH� DOJXQDV� SODQWLOODV� SDUD� LQLFLDU� XQD� QXHYD� VHVLyQ�� HV� XQ� VRIWZDUH�RULJLQDOPHQWH� GLVHxDGR�SDUD� FRPSXWDGRUHV� FRQ� VLVWHPD�RSHUDWLYR� ´0DFLQWRVKµ�� HO� SURJUDPD�SXHGH� EORTXHDU� DO� FRPSXWDGRU� FXDQGR� VH� FDPELDQ� ODV� RSFLRQHV� GH� OD� FRQILJXUDFLyQ� GH�KDUGZDUH��XVXDOPHQWH�VROR�HV�QHFHVDULR�KDFHU�HVWRV�DMXVWHV�XQD�YH]��/D�LQWHUID]�JUiILFD�HV�SRFR�DPLJDEOH SDUD� HO� XVXDULR�� SRU� HMHPSOR� HO� FRPDQGR� SDUD� LQVHUWDU� QXHYD� SLVWD� QR� VH� PXHVWUD�FRPR� XQ� DFFHVR� GLUHFWR� VLQR� TXH� VH� HQFXHQWUD� HQ� XQ� VXEPHQ~�� ODV� YHQWDQDV� VRQ� XQ� SRFR�GLItFLOHV�GH�PDQHMDU��1R�DEUH�DUFKLYRV�WLSR��ZDY�GLUHFWDPHQWH��VLQR�TXH�ORV�LPSRUWD�GHQWUR�GH�XQD VHVLyQ�TXH�\D�HVWH�DELHUWD��HVWR�JHQHUD�DUFKLYRV�WHPSRUDOHV�DGLFLRQDOHV�HQ�GLVFR�GXUR��6ROR�SXHGH�PDQHMDU�XQD�VHVLyQ�DELHUWD�DO�WLHPSR���(O PHQ~�GH�HGLFLyQ�SUHVHQWD�VROR�ORV�FRPDQGRV�EiVLFRV�FRPR�FRUWDU��FRSLDU�\�SHJDU��XQ�VROR�QLYHO�GH�GHVKDFHU��´8QGRµ���HO�UHVWR�GH�FDSDFLGDGHV�GH�HGLFLyQ�SURSLDV�GHO�SURJUDPD�VRQ�PX\�OLPLWDGDV�� ORV� ~QLFRV� HIHFWRV� GLVSRQLEOHV� VRQ� ORV� SOXJ�LQV� LQFOXLGRV� SRU� HO� SDTXHWH�� QR� WLHQH�VRSRUWH SDUD� GLUHFW;� R� 967� VLQR� TXH� XWLOL]D� 
57$6
� XQ� IRUPDWR� GH� SOXJ�LQV� SURSLHWDULR� GH�'LJLGHVLJQ��QR�REVWDQWH�GLFKRV�SOXJ�LQV�VRQ�GH�JUDQ�FDOLGDG�\�IXQFLRQDQ�HILFLHQWHPHQWH��7LHQH�WDPELpQ� XQD� IXQFLyQ� OODPDGD� DXWRPDWL]DFLyQ� GH�PH]FOD�� TXH� JUDED� ORV�PRYLPLHQWRV� GH� ORV�FRQWUROHV�GH�YROXPHQ�GHO�PH]FODGRU��'H�ORV�SURJUDPDV�HYDOXDGRV�HV�HO�TXH�PHQRV�HVWDELOLGDG�\�FRQILDELOLGDG�SUHVHQWy���



'LVHxR� GH� XQD� (VWDFLyQ� GH� 5DGLRGLIXVLyQ�&RPXQLWDULD�SDUD�XQD�(QWLGDG�VLQ�ÉQLPR�GH�/XFUR�  -XDQ�0DQXHO�5RGUtJXH]�&ROOR(GZLQ�)HUQDQGR�)pUL]�%RQHOOR

��

������ 6RXQG�)RUJH��

)LJXUD��������6RXQG�)RUJH��
&$5$&7(5Ì67,&$6�$�(9$/8$5� 6281'�)25*(�
&DVD�)DEULFDQWH� 6RQLF�)RXQGU\�
���)DFLOLGDG�GH�XVR��������� ����
���,GLRPD� ,QJOpV�
���(VWDELOLGDG��

/D� RFXSDFLyQ� GH� UHFXUVRV� GHO� VLVWHPD� HV�PX\� HILFLHQWH�� VROR� VH� YXHOYH� VLJQLILFDWLYD�FXDQGR�HVWiQ�DELHUWRV�DUFKLYRV�GH�WDPDxR�PX\�JUDQGH��

���&RQILDELOLGDG�GHO�6RIWZDUH��
'XUDQWH� ODV� SUXHEDV� HO� VRIWZDUH� QR�SUHVHQWy�QLQJ~Q�IDOOR�GXUDQWH�OD�HMHFXFLyQ�GH�ORV�DUFKLYRV�GH�DXGLR��(Q�FDVR�GH�IDOORV�GH� HQHUJtD� R� GHO� VLVWHPD� RSHUDWLYR� DO�UHLQLFLDU�HO�SURJUDPD�UHFXSHUD�ORV�DUFKLYRV�WHPSRUDOHV�GH�WUDEDMR��

���)RUPDWRV�VRSRUWDGRV��DXGLR���
/D� PD\RU� FDQWLGDG� GH� IRUPDWRV�VRSRUWDGRV� HQ� HO� PHUFDGR�� VH� GHVWDFDQ�PS�� �VROR� OHFWXUD��� DYL� �YLGHR��� UHDODXGLR��VROR�HVFULWXUD���\�IRUPDWRV�GH�FRPSUHVLyQ�$'3&0� \� VLPLODUHV�� X�ODZ�� $�ODZ�� *60������

���3LVWD�PXOWLSLVWD�� 3LVWD�HVWpUHR�
���&RVWR�� (O� SURJUDPD� WLHQH� SULQFLSDOPHQWH� GRV�



'LVHxR� GH� XQD� (VWDFLyQ� GH� 5DGLRGLIXVLyQ�&RPXQLWDULD�SDUD�XQD�(QWLGDG�VLQ�ÉQLPR�GH�/XFUR�  -XDQ�0DQXHO�5RGUtJXH]�&ROOR(GZLQ�)HUQDQGR�)pUL]�%RQHOOR

��

WLSRV�GH�SUHVHQWDFLyQ�����3DTXHWH�HVWiQGDU��86'������������ 9HUVLyQ� SOXJ�LQ�� �� SDTXHWH� GH� WUHV�PyGXORV� [I[��� [I[��� [I[��� FDGD� XQR� FRQ�YDORU�GH�86'����������PyGXOR�DGLFLRQDO�1RLVH�5HGXFWLRQ� �86'����������
���$\XGDV�� (O� SURJUDPD� YLHQH� FRQ� D\XGD� LQWHUQD�� \�WDPELpQ� XQ� WXWRULDO�� \� DUFKLYRV� GH�PXHVWUD��

���6RSRUWH�WpFQLFR��
9tD�WHOHIyQLFD�²�OLQHD�GH�VRSRUWH�������� ��������� ²� KRUDULR� �� $0� D� �� 30��&67��GH�/XQHV�D�9LHUQHV��)D[������������������(�PDLO��6XSSRUW#VRQLFIRXQGU\�FRP�:HE��KWWS���ZZZ�VRQLFIRXQGU\�FRP

����,QWHJUDFLyQ�FRQ�RWURV�SURJUDPDV�
6H� SXHGH� FRQILJXUDU� SDUD� WUDEDMDU� FRQ�RWURV� HGLWRUHV� GH� DXGLR� GLJLWDO�� 3RU� OR�JHQHUDO� VHUi� HO� RWUR� SURJUDPD� HO� TXH�LQYRTXH�D�ODV�IXQFLRQHV�GH�6RXQG�)RUJH���
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����6RSRUWH�SDUD�SOXJ�LQV� 6RSRUWH�SDUD�SOXJ�LQV��'LUHFW;����
����)XQFLRQDPLHQWR�EDVDGR�HQ�GLVFR�GXUR��+''���5$0�

'LVFR�GXUR�HQ�YHQWDQD�GH�HGLFLyQ�GLUHFWD�\ 5$0� HQ� YHQWDQD� GH� HGLFLyQ� SRU�YHFWRUHV��
����2EVHUYDFLRQHV�YDULDV� 6LVWHPD�2SHUDWLYR���:LQGRZV�������17�)UHFXHQFLD�0i[LPD�����.+]�D����ELWV�

7DEOD���������(YDOXDFLyQ�GH�&DNHZDON�3UR�$XGLR��6HFXHQFLDGRU�\�HGLWRU�0XOWLSLVWD�RULHQWDGR�D�OD�SURGXFFLyQ�PXVLFDO��VXV�FDSDFLGDGHV�GH�HGLFLyQ�QR� VRQ� PX\� DYDQ]DGDV� SRU� VL� PLVPR�� SHUR� OD� FDVD� IDEULFDQWH� WLHQH� GLVSRQLEOHV� EXHQDV�KHUUDPLHQWDV� GH� HGLFLyQ� HQ� YHUVLyQ� SOXJ�LQ� H� LQFOX\H� DOJXQRV� HQ� HO� SDTXHWH� HVWiQGDU� GH�&DNHZDON���WUDEDMD�FRPR�XQ�PH]FODGRU�YLUWXDO���8QD� GH� VXV� YHQWDMDV� HV� TXH� SRVHH� XQD� YLVWD� OODPDGD� ´6WXGLR:DUHµ� TXH� SHUPLWH� FRQWURODU��KDUGZDUH� GH� HVWXGLR� SRU�PHGLR� GH� XQ� SDQHO� FRQWURO� YLUWXDO� TXH� � HPXOD� GLFKR� KDUGZDUH�� (O�SURJUDPD� � LQFOX\H� GLFKRV� SDQHOHV� \� SODQWLOODV� SDUD� JUDQ� FDQWLGDG� GH� GLVSRVLWLYRV� GH� VRQLGR�SUHVHQWHV� HQ� HO� PHUFDGR�� WDOHV� FRPR� WDUMHWDV� GH� VRQLGR� HVSHFLDOL]DGDV�� FRQVRODV� GLJLWDOHV� H�LQVWUXPHQWRV�PXVLFDOHV��FRQ�FDSDFLGDG�GH�VLQFURQL]DFLyQ�KDFLD�GLVSRVLWLYRV�H[WHUQRV�����3RVHH�XQD�LQWHUID]�DPLJDEOH�TXH�PXHVWUD�XQ�JUXSR�GH�DWHQXDGRUHV��´IDGHUVµ��SDUD�WUDEDMR�HQ�HO�HQWRUQR�PXOWLSLVWD��/D�YHQWDQD�&RQVROD�GH�XQD�PDQHUD�VHQFLOOD�\�FRQYHQLHQWH�EULQGD�FRQWURO�VREUH� ORV� GDWRV� GH� DXGLR� GLJLWDO� \�0,',�� 6RSRUWD� OD� IXQFLyQ� GH� DXWRPDWL]DFLyQ� GH� PH]FOD��JUDEDQGR�ORV�PRYLPLHQWRV�TXH�VH�KDFHQ�HQ�HO�PH]FODGRU��HQ�HO�SURJUDPD�FDGD�XQD�GH�ODV�SLVWDV�GH DXGLR� WLHQH� FRQWUROHV� GH�� DWHQXDGRU� �IDGHU��� EDODQFH�� VROR� �� PXGR�� HIHFWRV� LQWHUQRV� R�'LUHFW;��\�IXQFLRQHV�GH�DJUXSDFLyQ�\�UHGLUHFFLyQ��HVWRV�FRQWUROHV�IXQFLRQDQ�HQ�WLHPSR�UHDO��SXHGH�WHQHU�KDVWD�����&DQDOHV�FRQ�FDOLGDG�GH�KDVWD����.+]�\����ELWV���3RVHH�FDSDFLGDG�GH�DEULU�DUFKLYRV�GH�YLGHR�WLSR�$9,��03(*��\�4XLFN7LPH�\�VLQFURQL]DU�HYHQWRV�GH�DXGLR�\�0,',�FRQ�HO YLGHR��&RQ�XQ�VLVWHPD�OODPDGR�´PH]FOD�EDVDGD�HQ�YHFWRUHVµ�SHUPLWH�TXH�D�ODV�SLVWDV�GH�DXGLR�VH�KDJDQ�DMXVWHV�JUiILFRV�FRQ�FXUYDV�HQYROYHQWHV�SDUD�HO�YROXPHQ��HO�EDODQFH�\�ORV�HIHFWRV��WRGR�FRPR HGLFLyQ�QR�GHVWUXFWLYD��3HUPLWH�ZHE�GLIXVLyQ�FRQ�DUFKLYRV�GH�DXGLR�HQ�LQWHJUDFLyQ�FRQ�0,',� HQ�HO�IRUPDWR�GH��5HDODXGLR��6X�SRSXODULGDG�KD�KHFKR�TXH�H[LVWD�EXHQ�VRSRUWH�SRU�SDUWH�GH JUXSRV�GH�XVXDULRV�SDUWLFXODUHV�HQ�,QWHUQHW���
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���$\XGDV�� /D�D\XGD�LQWHUQD�GHO�SURJUDPD���
���6RSRUWH�WpFQLFR�� 3DJLQD�ZHE��ZZZ�JROGZDYH�FRP�
����,QWHJUDFLyQ�FRQ�RWURV�SURJUDPDV�

6H�FRPXQLFD�IiFLOPHQWH��SRU�PHGLR�GH�XQ�PHQX��FRQ�RWURV�SURJUDPDV�GH�HGLFLyQ�GH�DXGLR�\�R�0,',��
����6RSRUWH�SDUD�SOXJ�LQV� 6RSRUWH�SDUD�SOXJ�LQV��'LUHFW;�
����)XQFLRQDPLHQWR�EDVDGR�HQ�GLVFR�GXUR� )OH[LEOH�GH�DFXHUGR�DO�WDPDxR�GH�DUFKLYR��
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7DEOD���������(YDOXDFLyQ�GH�*ROGZDYH��(O SURJUDPD� *ROGZDYH� HV� XQ� HGLWRU� EDVWDQWH� VHQFLOOR� SHUR� HILFD]�� SRVHH� VRSRUWH� SDUD� XQD�DPSOLD�YDULHGDG�GH�IRUPDWRV�GH�DXGLR�GLJLWDO��HGLFLyQ�LQWHOLJHQWH�GH�DUFKLYRV�GH�WDPDxR�JUDQGH��QXPHURVRV� HIHFWRV�� \� D\XGDV� YLVXDOHV� FRPR� PHGLGRUHV� GH� DPSOLWXG� \� HVSHFWUR� WLSR�RVFLORVFRSLR�� TXH� WUDEDMDQ� HQ� WLHPSR� UHDO�� (V� YiOLGR� SDUD� FXDOTXLHU� XVXDULR� PHGLR�� \D� TXH�SHUPLWH� UHDOL]DU� ODV� WDUHDV�PiV� XVXDOHV� �FRUWDU�� SHJDU��PH]FODU�� FDPELDU� GH� YHORFLGDG�� GH� XQD�IRUPD�UiSLGD�\�PX\�SURIHVLRQDO����3RVHH�XQD�LQWHUID]�GH�XVR�VHQFLOOR��TXH�SHUPLWH�FDUJDU�P~OWLSOHV�DUFKLYRV�SDUD�HGLWDU�GRFHQDV�GH HVWRV� HQ�XQD� VROD� VHVLyQ��3RVHH�XQD�YHQWDQD� LQGHSHQGLHQWH� \� HVFDODEOH�SDUD� HO� FRQWURO� GH�UHSURGXFFLyQ�GH�ORV�DUFKLYRV�GH�DXGLR��*UiILFRV�HQ�WLHPSR�UHDO��DPSOLWXG��HVSHFWUR��Y~PHWURV�\�HVSHFWURJUDPD��� 6RSRUWD� OD� FDUDFWHUtVWLFD�GH�:LQGRZV�GH� DUUDVWUDU� \� OLEHUDU� �'UDJ� DQG�GURS����/D YHUVLyQ������GH�*ROGZDYH�HV�XQD�DFWXDOL]DFLyQ�LPSRUWDQWH�FRQ�QXHYDV�IXQFLRQHV�WDOHV�FRPR�FRPSUHVLyQ�HQ�WLHPSR��H[WUDFFLyQ�GH�DXGLR�GLUHFWDPHQWH�GH�&'��]RRP�YHUWLFDO��\�XQD�LQWHUID]�PHMRUDGD���(GLFLyQ� GH� DXGLR� EDVDGD� HQ�5$0�GH�PDQHUD� H[WUD� UiSLGD� R� HQ� HO� GLVFR� GXUR� SDUD� DUFKLYRV�JUDQGHV��(GLFLyQ�GH�DUFKLYRV�JUDQGHV�KDVWD�GH���*%�������0%���(GLFLyQ�LQWHOLJHQWH�TXH�GH�VHU�QHFHVDULR FRQYLHUWH� DXWRPiWLFDPHQWH� OD� WDVD� GH�PXHVWUHR� � \� YHULILFD� HO� SURFHVR� FRUUHFWR� GH�SHJDGR R� GH� PH]FOD� HQWUH� DUFKLYRV�� (QWUH� VXV� QXPHURVRV� HIHFWRV� HVWiQ�� GLVWRUVLyQ��FRPSHQVDFLyQ�� HFR�� ILOWURV�� YR]� URERWL]DGD�� SDQRUiPLFD� �EDODQFH��� FRQWURO� GHO� YROXPHQ��LQYHUVLyQ��UHGXFFLyQ�GH�UXLGR��PRGLILFDFLyQ�GHO�WLHPSR��FRQWURO�GH�YHORFLGDG�\�RWURV���6RSRUWD�YDULRV IRUPDWRV� \� SXHGH� FRQYHUWLU� GHVGH� FXDOTXLHUD� GH� ORV� IRUPDWRV� KDFLD� RWUR�� *ROGZDYH�SUHVHQWD XQD�H[FHOHQWH�UHODFLyQ�FDOLGDG�SUHFLR���
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(O�FDEOH�FRD[LDO�IXQFLRQD�EDVDGR�HQ�HO�SULQFLSLR�GHO�HIHFWR�SHOLFXODU��FRQ�HO�FXDO�VH�PDQWLHQH�OD�HQHUJtD�HQ�HO�FRQGXFWRU�LQWHUQR��PLHQWUDV�HVWi�DLVODGR�GH�WRGD�OD�HQHUJtD�5)�H[WHUQD�TXH�SRGUtD�LQWHUIHULU�FRQ�OD�VHxDO���/DV OtQHDV�GH�WUDQVPLVLyQ�VH�GLYLGHQ�HQ�WUHV�FODVHV�SULQFLSDOHV��UtJLGDV��VHPL�IOH[LEOHV�\�JXtDV�GH�RQGD�� (Q� ODV� DSOLFDFLRQHV� GH� )0� GH� EDMD� SRWHQFLD� ODV� PiV� XWLOL]DGDV� VRQ� ODV� VHPLIOH[LEOHV��FRPSDUDGDV�FRQ�ODV�UtJLGDV��SRVHHQ�PD\RU�IDFLOLGDG�HQ�OD�LQVWDODFLyQ�\�PHQRUHV�FRVWRV��SXHV�QR�HV�FUtWLFD�OD�ORQJLWXG�\�XELFDFLyQ�H[DFWD�GH�OD�OtQHD��SRU�RWUR�ODGR�ODV�OtQHDV�VHPLIOH[LEOHV�DO�WHQHU�XQ GLVHxR�FRUUXJDGR�WLHQHQ�PD\RU�FDQWLGDG�GH�FRQGXFWRU��FREUH��SRU�XQLGDG�GH�ORQJLWXG��SRU�WDQWR� WLHQHQ� XQ� SRFR� PiV� GH� SHUGLGDV� SRU� GLVLSDFLyQ� GH� FRUULHQWH�� TXH� VH� WUDGXFHQ� HQ�FDOHQWDPLHQWR�� (QWUH� ODV� VHPLIOH[LEOHV� VH� HQFXHQWUDQ� GRV� FODVHV� SULQFLSDOHV�� ODV� UHOOHQDV� GH�HVSXPD�\� UHOOHQDV�GH�DLUH��/DV� OtQHDV�FRQ�GLHOpFWULFR�GH�HVSXPD�GH�EDMD�GHQVLGDG�� LPSLGHQ� OD�SHQHWUDFLyQ�GHO�DJXD�\�SURYHHQ�EDMD�DWHQXDFLyQ��/DV� OtQHDV�FRQ�GLHOpFWULFR�GH�DLUH� WLHQHQ�XQD�DWHQXDFLyQ�XQ�SRFR�PHQRU��\�XWLOL]DQ�XQD�HVSLUDO�GH�SROLHWLOHQR�SDUD�VHSDUDU�ORV�FRQGXFWRUHV��SRU ODV�YHQWDMDV�GHO� DLUH� FRPR�GLHOpFWULFR� WLHQHQ�XQ�PDQHMR�GH�SRWHQFLD�PD\RU��SRU� HMHPSOR�SDUD DSOLFDFLRQHV�GH�79�� \�)0�GH� DOWD�SRWHQFLD�� HVWH� WLSR�GH� OtQHDV�GHEHQ�HVWDU�SUHVXUL]DGDV�SHUPDQHQWHPHQWH��XWLOL]DQGR�JDV�VHFR�\�XQ�FRPSUHVRU���/D OtQHD�VH�HOLJH�FRQ�EDVH�HQ�WUHV�IDFWRUHV��EDQGD�GH�IUHFXHQFLD�GH�RSHUDFLyQ��Pi[LPD�FDSDFLGDG�GH�SRWHQFLD��\�DWHQXDFLyQ��HILFLHQFLD����,PSHGDQFLD��'HSHQGH GH� OD� FRQVWDQWH� GLHOpFWULFD� GHO�PDWHULDO� DLVODQWH� \� OD� UHODFLyQ� HQWUH� HO�GLiPHWUR� LQWHUQR� GHO� FRQGXFWRU� H[WHUQR� \� HO� GLiPHWUR� H[WHUQR� GHO� FRQGXFWRU� LQWHUQR�� /D�DWHQXDFLyQ�FRPHUFLDOPHQWH�HV�GH����\����RKPLRV�� ODV�GH����HVWiQ�RULHQWDGDV�KDFLD�REWHQHU�HO�Pi[LPR PDQHMR� GH� SRWHQFLD�� PLHQWUDV� TXH� ODV� GH� ��� OR� HVWiQ� KDFLD� REWHQHU� OD� PHQRU�DWHQXDFLyQ���$WHQXDFLyQ��'HSHQGH� GH� ODV� SHUGLGDV� HQ� HO� GLHOpFWULFR� \� ORV� FRQGXFWRUHV�� SRU� OR� JHQHUDO� OD�SpUGLGD HQ�HO�GLHOpFWULFR��HV�PX\�SHTXHxD��PLHQWUDV�TXH�OD�SpUGLGD�HQ�ORV�FRQGXFWRUHV�GHSHQGH�GH� VXV� GLPHQVLRQHV�� SHUPHDELOLGDG� \� FRQGXFWLYLGDG�� WDPELpQ� LQFUHPHQWD� FRQ� OD� IUHFXHQFLD��VLHQGR�SURSRUFLRQDO�D�OD�UDt]�FXDGUDGD�GH�HVWD��
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������� 7UDQVPLVRU
(Q� ORV� WUDQVPLVRUHV� DFWXDOHV� OD� HILFLHQFLD�Pi[LPD�� HV�GHFLU� OD� FDQWLGDG�GH� HQHUJtD� FRQVXPLGD�SRU HO�WUDQVPLVRU�TXH�HQ�UHDOLGDG�VH�UDGLD��HV�VXSHULRU�DO������(Q�DSOLFDFLRQHV�GH�DOWD�SRWHQFLD�VH SUHILHUHQ� ORV�WXERV�D� ORV�WUDQVLVWRUHV��HQ�HO�SUHVHQWH�GLVHxR�GH�EDMD�SRWHQFLD��HO� WUDQVPLVRU�HVWD�EDVDGR�HQ�WUDQVLVWRUHV�GH�SRWHQFLD����/RV FRQWUROHV��WtSLFRV�GH�XQ�WUDQVPLVRU�VRQ�WUHV��SRWHQFLD�\�IUHFXHQFLD���������� ,QVWDODFLyQ�)tVLFD�\�3URWHFFLyQ�(OpFWULFD��������� 7RUUHV7RUUHV� DXWRVRSRUWDGDV� \� WRUUHV� YHQWHDGDV�� ODV� DXWRVRSRUWDGDV� VRQ� ODV�PiV� FRVWRVDV�� SHUR�WDPELpQ� ODV�TXH�RFXSDQ�PHQRV�iUHD�SDUD� VX�FRQVWUXFFLyQ�� ODV�YHQWHDGDV� WLHQHQ�PHQRU�FRVWR��SHUR QHFHVLWDQ� XQD� PD\RU� iUHD� SDUD� VX� FRQVWUXFFLyQ�� DVt� TXH� OD� HOHFFLyQ� GHEH� KDFHUVH�FRQIURQWDQGR�ORV�FRVWRV�GH�PDWHULDO�GH�OD�WRUUH�FRQ�ORV�FRVWRV�GHO�WHUUHQR���������� 3URWHFFLyQ &RQWUD�'HVFDUJDV�(OpFWULFDV�SRU�5D\RV��&DUDFWHUtVWLFDV� � GH� ORV� UD\RV�� (O� UD\R� VH� SURGXFH� SRU� HO� URPSLPLHQWR� GHO� DLVODPLHQWR�GLHOpFWULFR� GHO� DLUH�� HQWUH� GLIHUHQWHV� FDSDV� GH� OD� DWPyVIHUD� FDUJDGDV� H[FHVLYDPHQWH��(VWDGtVWLFDPHQWH� FDVL� HO� ���� GH� ORV� UD\RV� WLHQHQ� HQ� VX� GHVFDUJD� SULQFLSDO� XQD� FRUULHQWH� GH�������� DPSHULRV� R� PHQRV�� VROR� XQ� ��� DOFDQ]D� YDORUHV� GH� �������� DPSHULRV� R� PD\RUHV�� OD�GHVFDUJD�VHFXQGDULD�HV�VLHPSUH�PHQRU�TXH�OD�SULQFLSDO��JHQHUDOPHQWH�VX�PDJQLWXG�HV�OD�PLWDG�GH� OD�SULQFLSDO��6X�IRUPD�GH�RQGD�HV�XQ� LPSXOVR�� WLHQHQ�XQ�WLHPSR�GH�VXELGD�GH�����XV�\�XQ�WLHPSR�GH�GHVYDQHFLPLHQWR�GH����XV��/RV� UD\RV� WLHQHQ� VX� HVSHFWUR�GH� IUHFXHQFLD�GHVGH��+]��'&��KDVWD���0+]��HQWUH�PiV�GHOJDGR�VHD�HO�FDEOH�FRD[LDO�PHQRU�HV�HO�HIHFWR�GH�XQD�GHVFDUJD�HOpFWULFD�HQ�HVWH�UDQJR�GH�IUHFXHQFLD����&RPR�QR�VH�SXHGH�WHQHU�FRQWURO�VREUH�ORV�IHQyPHQRV�QDWXUDOHV�FRPR�ODV�WRUPHQWDV�HOpFWULFDV��VH GHEH� FRQWURODU� OD� UXWD�GH� OD� GHVFDUJD� HOpFWULFD�� HQ� HVWH� FDVR�EULQGDUOH� XQD� UXWD� SRU� GRQGH�SXHGD�OOHJDU�\�GHVFDUJDUVH�D�WLHUUD�HQ�OXJDU�GH�DIHFWDU�DO�HTXLSR�GH�WHOHFRPXQLFDFLRQHV��(O�UD\R�WRPDUi� HO� FDPLQR� TXH� OH� SUHVHQWH� PHQRU� LPSHGDQFLD�� VX� YDORU� YLHQH� GDGR� QR� VROR� SRU�HOHPHQWRV� UHVLVWLYRV� VLQR� WDPELpQ�SRU� HOHPHQWRV� UHDFWLYRV� �LQGXFWDQFLD� SULQFLSDOPHQWH�� SHUR�
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WDPELpQ� FDSDFLWDQFLD�� TXH� VH� KDFHQ� QRWDEOHV� SRU� OD� UDSLGH]� GHO� FDPELR� GH� OD� FRUULHQWH� GH� OD�GHVFDUJD�HOpFWULFD����<D TXH�ORV�UD\RV�VRQ�HYHQWRV�HVWDGtVWLFRV��XQ�VLVWHPD�WtSLFR�GHEH�GLVHxDUVH�SDUD�GHVFDUJDV�TXH�YDQ�GHVGH�PDJQLWXGHV�PHGLDQDV�KDVWD�JUDQGHV��HVWH�GHEHUi�UHYLVDUVH�SRU�OR�PHQRV�XQD�YH]�FDGD�DxR� SDUD�YHULILFDU�VX�LQWHJULGDG��TXH�QR�KD\D�y[LGR���\�TXH�VX�LPSHGDQFLD�VH�HQFXHQWUH�HQ�XQ�PtQLPR DFHSWDEOH���(O Q~PHUR�FHUD~QLFR�GH�XQD�SRVLFLyQ�JHRJUiILFD�HV�XQD�UHSUHVHQWDFLyQ�GH� OD�SUREDELOLGDG�GH�UD\RV HQ� HVD� iUHD�� SRU� HMHPSOR� HO� Q~PHUR� GH� GtDV� SRU� DxR� HQ� ORV� TXH� RFXUUHQ� WRUPHQWDV�HOpFWULFDV��DXQTXH�QR�SXHGH�GHVFULELU�FRQ�H[DFWLWXG�HO�Q~PHUR�\� OD� LQWHQVLGDG�GH� ORV�UD\RV�HV�~WLO� FRPR� UHIHUHQFLD�� /DV� HVWUXFWXUDV� DOWDV�� JUDQGHV� \� ODUJDV�� ODV� WHUPLQDFLRQHV� FRQ� iQJXORV�DJXGRV R�ODV�HVWUXFWXUDV�FRQ�ILOR�DWUDHQ�ORV�UD\RV���������� &RQH[LRQHV�D�7LHUUD�&RQ� HO� ILQ� GH� SURYHHU� XQ� FDPLQR� D� ODV� GHVFDUJDV� HOpFWULFDV� SURGXFLGDV� SRU� XQ� UD\R� \� D� ODV�SHUWXUEDFLRQHV� TXH� VH� SUHVHQWHQ� HQ� OD� UHG� HOpFWULFD�� OD� FRQH[LyQ� D� WLHUUD� HV� QHFHVDULD� SDUD�GLVSHUVDU� HVWDV� DQRUPDOLGDGHV� GH� FRUULHQWH�� /RV� HOHPHQWRV� PiV� XWLOL]DGRV� SDUD� GLVSHUVDU� OD�GHVFDUJD� HOpFWULFD� VRQ� ORV� � UDGLDOHV� \� ODV� YDULOODV� D� WLHUUD�� ORV� UDGLDOHV� OD� DOHMDQ� GHO� VLWLR� GH�LPSDFWR��\�ODV�YDULOODV�OD�SURIXQGL]DQ�GHQWUR�GH�OD�WLHUUD��&RQ�HVWRV�\�RWURV�HOHPHQWRV�VH�EXVFD�DXPHQWDU� OD� FRQGXFWLYLGDG�QDWXUDO� TXH� HQFXHQWUD� HO� UD\R� DO� LPSDFWDU� OD� WLHUUD�� OD� FDQWLGDG�GH�LRQHV�OLEUHV�\�OD�KXPHGDG�PHMRUDQ�OD�FRQGXFWLYLGDG��9DULDV YDULOODV�GH�WLHUUD�GLVWULEXLGDV�ORJUDQ�PHMRU�HIHFWR�TXH�XQD�VROD�YDULOOD�PX\�ODUJD��\D�TXH�VX LQGXFWDQFLD�HV�PHQRU��/RV�UDGLDOHV�GHEHQ�HVWDU�OHMRV�GH�OD�VDOD�GH�HTXLSRV��7RGR�VLVWHPD�GH�WLHUUD HOHYDUD� HO� YROWDMH� UHVSHFWR� DO� iUHD� TXH� OR� URGHD� KDVWD� TXH� HO� SLFR� GH� HQHUJtD� SXHGD�GLVSHUVDUVH� HQ� HO� VXHOR�� (QWUH�PiV� UDGLDOHV� H[LVWDQ�� PiV� GLVWULEXLGD� HVWDUi� OD� FRUULHQWH� GH� OD�GHVFDUJD� HOpFWULFD�� (O� GRSDMH� FRQ� HOHPHQWRV� FRPR� ODV� VDOHV� VXOIDWR� GH� 0DJQHVLR� �0J6��� \�VXOIDWR� GH�&REUH� �&X62���� WDPELpQ� HO� FORUXUR� GH� FDOFLR�� OD� VDO� GH� FRFLQD�� QLWUDWR� GH� SRWDVLR��DXPHQWDQ�OD�FRQGXFWLYLGDG�GHO�VXHOR�\�WDPELpQ�VX�UHWHQFLyQ�GH�DJXD���&XDQGR QR�H[LVWH�OD�SURWHFFLyQ�DGHFXDGD�XQ�LPSDFWR�GLUHFWR�GH�XQ�UD\R�D�OD�UHG�HOpFWULFD�KDFH�TXH XQD�RQGD�GH�DOWD� WHQVLyQ�\�FRUULHQWH�HOHYDGD�YLDMH�GHVGH�HO�SXQWR�GHO� LPSDFWR�HQ�DPEDV�GLUHFFLRQHV��HVWD�RQGD�WLHQH�IRUPD�GH�GLHQWH�GH�VLHUUD�FRQ�XQ�WLHPSR�GH�VXELGD�GHO�RUGHQ�GH�PLFURVHJXQGRV�R�QDQRVHJXQGRV��D�XQD�YHORFLGDG��FHUFDQD�D�OD�GH�OD�OX]��KDVWD�TXH�HQFXHQWUH�XQ�FDPELR�GH� LPSHGDQFLD� LPSRUWDQWH��HQ�GRQGH�VH� UHIOHMD�\� WRPD� OD�GLUHFFLyQ�FRQWUDULD�D� OD�TXH�OOHYDED��OD�FRPELQDFLyQ�GH�HVWDV�DFFLRQHV�FUHD�XQD�RQGD�HVWDFLRQDULD�TXH�FRQWLHQH�ORV�YROWDMHV�FRPELQDGRV� GH� ORV� GRV� LPSXOVRV� RULJLQDOHV�� XQD� RQGD� Vt� SXHGH� DOFDQ]D� XQ� YROWDMH� VXILFLHQWH�SDUD SURGXFLU�XQ�DUFR�VREUH�RWUD� OtQHD�SDUDOHOD�TXH�VH�HQFXHQWUH�D�XQRV�����P�� WDPELpQ�VL� OD�FRQGXFWLYLGDG�GHO�VXHOR�HV�PX\�EDMD�\�HO�SLFR�QR�VH�ODQ]D�D�WLHUUD��VH�SXHGH�SUHVHQWDU�DUFR��HO�VLOLFLR�SUHVHQWH�HQ�OD�DUHQD�VH�SXHGH�FULVWDOL]DU��VLHQGR�HO�YLGULR�XQ�PDWHULDO�WtSLFDPHQWH�DLVODQWH��HPSHRUDQGR�DVt�OD�VLWXDFLyQ�SDUD�HO�VLJXLHQWH�HYHQWR�GH�GHVFDUJD�HOpFWULFD���,QVWDODFLyQ� WtSLFD� GH� WLHUUD� OD� WRUUH� \� ORV� DPDUUHV� YDQ� FRQHFWDGRV� D� WLHUUD� SRU� PHGLR� GH�YDULOODV�GH�FREUH��&DGD�$QWHQDV��\�OtQHD�YDQ�XQLGDV�D�OD�WRUUH�HQ�OD�SDUWH�VXSHULRU�GH�HVWD��$QWHV�GH LQJUHVDU�HQ� OD�FRQVWUXFFLyQ�� OD� OtQHD�VH�FRQHFWD�D�XQD�EDUUD�GH�WLHUUD�PHGLDQWH�XQ�FDEOH�GH�FRQH[LyQ��(O�WUDQVPLVRU�VH�FRQHFWD�D�WLHUUD�D�WUDYpV�GH�OD�WLHUUD�GHO�VLVWHPD�GH�DOLPHQWDFLyQ��HVWH�
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D VX�YH]�HVWD�FRQHFWDGR�DXQ�YDULOOD�GH�WLHUUD�HQ�OD�DFRPHWLGD�GH�OD�UHG�S~EOLFD�GH�HOHFWULFLGDG��(Q OD�SDUWH�VXSHULRU�GH�OD�WRUUH�VH�PRQWDQ�XQR�R�PiV�SDUDUUD\RV��ODV�EDUUDV�YDULOODV�GH�HVWRV�VH�H[WLHQGHQ�DO�PHQRV���PHWURV�SRU�HQFLPD�GH�OD�SDUWH�PiV�DOWD�GH�OD�DQWHQD��(Q�HVWH�FDVR�KD\�GRV�WLHUUDV GLVtPLOHV��FDGD�XQD�WLHQH�FDUDFWHUtVWLFDV��GH�UHVLVWHQFLD�H�LQGXFWDQFLD�GLIHUHQWHV���7LHUUD� GH� SXQWR� VLPSOH� (VWD�PRGDOLGDG� RIUHFH� EDMD� UHVLVWHQFLD� �5�� \� EDMD� LQGXFWDQFLD� �/���QHFHVLWD�HVWDU�LQWHJUDGD�FRQ�FRQH[LyQ�D�ORV�HTXLSRV�GH�SURWHFFLyQ��FXDQGR�KD\�WLHUUDV�P~OWLSOHV�GLVtPLOHV� VH� SURGXFHQ� FLFORV� GH� WLHUUD� �JURXQG� ORRSV�� GH� ���+]�� HVWRV�SXHGHQ� DxDGLU� HQHUJtD�LQGHVHDEOH�HQ�H[FHVR�D�ODV�OtQHDV�GH�WUDQVPLVLyQ���7DEOHUR�GH�0DPSDUR��EXONKHDG���&RQVLVWH�HQ�XQ�SXQWR�GH�UHIHUHQFLD�HQ�HO�FXDO�VH�FRQHFWDQ�D WLHUUD�WRGRV�ORV�FDEOHV�TXH�LQJUHVDQ�D� OD�HGLILFDFLyQ�\�DO�FXDO�VH�FRQHFWDQ�WDPELpQ�WRGRV�ORV�GLVSRVLWLYRV� GH� VXSUHVLyQ� GH� YROWDMHV� WUDQVLWRULRV�� /DV� GLPHQVLRQHV� GH� HVWH� GHSHQGHQ� GHO�HVSDFLDGR��FDQWLGDG�\�FDOLEUH�GH�OD�OtQHD�GH�WUDQVPLVLyQ�TXH�LQJUHVD�D�OD�HGLILFDFLyQ��GHEH�VHU�GH�FREUH�R�EURQFH��HO�DFHUR�QR�HV�UHFRPHQGDEOH�H[FHSWR�TXH�VHD� LQR[LGDEOH��&RPR�HVWH� WDEOHUR�FRQGXFLUi� PXFKD� FRUULHQWH� HQ� FDVR� GH� XQD� GHVFDUJD� HOpFWULFD�� GHEH� FRQVWUXLUVH� GH� PDWHULDO�JUXHVR��SRU�HMHPSOR�GH�����GH�SXOJDGD��\�HVWH�GHEH�XQLUVH�D�WLHUUD�GH�PDQHUD�DSURSLDGD���������� 2ULHQWDFLRQHV�GH�OD�3URWHFFLyQ�(OpFWULFD�
7LHQH�TXH�KDEHU�WUHV�RULHQWDFLRQHV�GH�OD�SURWHFFLyQ�HOpFWULFD��SURWHFFLyQ�HVWUXFWXUDO��SURWHFFLyQ�DO SHUVRQDO��SURWHFFLyQ�D�HTXLSRV��
3URWHFFLyQ�HVWUXFWXUDO��/D FRUULHQWH�GH�XQ� UD\R�� DO�SDVDU� D� WUDYpV�GH�XQD� HGLILFDFLyQ�SXHGH�FDXVDU� HO� LQFHQGLR� GH� PDWHULDOHV� LQIODPDEOHV�� OD� JHQHUDFLyQ� GH� IXHU]DV� H[SORVLYDV� HQ� OD�PDPSRVWHUtD� \� RWUDV� iUHDV� H[SXHVWDV� D� OD� KXPHGDG� \� HO� URPSLPLHQWR� GHO� WHFKR�� 7DPELpQ�SXHGHQ�JHQHUDUVH�UHOiPSDJRV�VHFXQGDULRV�HQWUH�HO�FDPLQR�SULQFLSDO�GHO�UD\R�\�REMHWRV�FHUFDQRV�FRQHFWDGRV� D� WLHUUD�� WRGD� HVWUXFWXUD� DOWD� \� GHOJDGD� FRPR� ORV�PiVWLOHV� R� WRUUHV�� FRQHFWDGRV� D�WLHUUD FUHDQ�XQD�´]RQD�GH�SURWHFFLyQµ�GH�XQD�IRUPD�FLUFXODU�GH�DSUR[LPDGDPHQWH����PHWURV�GH�UDGLR� /DV� WRUUHV� YHQWHDGDV� FRQ� ORV� DPDUUHV� FRQGXFWRUHV�� WLHQHQ� XQD� SURWHFFLyQ� DGLFLRQDO�FRQWUD�GHVFDUJDV��SXHV�HVWRV�DPDUUHV�VLUYHQ�FRPR�GLVLSDGRUHV��HQ�WRUUHV�GH�$0�QR�VH�SUHVHQWD�HVWD�SURWHFFLyQ�\D�TXH�ORV�DPDUUHQ�HVWiQ�HOpFWULFDPHQWH�DLVODGRV�GH�OD�WLHUUD��DOJR�VLPLODU�SDVD�HQ�ODV�WRUUHV�DXWRVRSRUWDGDV���3URWHFFLyQ� DO� SHUVRQDO��(VWD� VH� UHILHUH� WDQWR� D� OD� SURWHFFLyQ� GH� XQ� LPSDFWR� GLUHFWR� R� GH�UHOiPSDJR�VHFXQGDULR��FRPR�GH�PLQLPL]DU�ODV�GLIHUHQFLDV�GH�SRWHQFLDO�HOpFWULFR�HQWUH�ORV�SDUWHV�GHO�FXHUSR�ItVLFR�GHO�SHUVRQDO��HVWDV�GLIHUHQFLDV�VH�SURGXFHQ�WDQWR�HQ�OD�VXSHUILFLH�GH�OD�WLHUUD��PLHQWUDV�OD�FRUULHQWH�GHO�UD\R�VH�UDGLD�KHPLVIpULFDPHQWH�GHVGH�VX�SXQWR�GH�HQWUDGD�D�OD�WLHUUD��R HQ�OD�HGLILFDFLyQ��GXUDQWH�HO�SDVR�GH�OD�GHVFDUJD�D�WUDYpV�GH�HOOD���(Q�HO�FDVR�HYHQWXDO�GH�TXH�DOJXLHQ� GHO� SHUVRQDO� WHQJD� TXH� SUHVWDU� VHUYLFLR� WpFQLFR� HQ� HO� WUDQVPLVRU� HQ� PHGLR� GH� XQD�WRUPHQWD�HOpFWULFD�VH�XWLOL]D�XQD�SURWHFFLyQ�OODPDGD�´DOIRPEUD�GH�WLHUUDµ�TXH�HV�XQD�HVSHFLH�GH�PDOOD PHWiOLFD� FRORFDGD� MXVWR� GHEDMR� GHO� SLVR� GH� OD� LQVWDODFLyQ�� HVWD� FRQH[LyQ� �PLQLPL]D� ODV�GLIHUHQFLDV� GH� SRWHQFLDO� HQWUH� GRV� SXQWRV� TXH� OD� SHUVRQD� SXHGD� HVWDU� WRFDQGR� FRQ� VX� SLHV��WDPELpQ� VH� GHEH� LQFOXLU� FRQH[LRQHV� HQWUH� ODV� SXHUWDV� \� VXV�PDUFRV� UHVSHFWLYRV�� HV� GHFLU� GRV�SXQWRV� GRQGH� OD� SHUVRQD� SXHGH� HVWDU� FRORFDQGR� VXV� PDQRV�� VL� VH� ORJUD� PDQWHQHU� XQ� VROR�SRWHQFLDO�� D� SHVDU� GH� TXH� KD\� XQD� GHVFDUJD� HOpFWULFD� SDVDQGR� SRU� OD� PDOOD�� OD� SHUVRQD� QR�H[SHULPHQWDUi� XQD� DOWD� FRUULHQWH� DWUDYHVDQGR� VXV�SDUWHV� ItVLFDV�� TXH�GH� VHJXUR� OR� OHVLRQDUi�R�LQFOXVR�OR�PDWDUi��
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3URWHFFLyQ� D� HTXLSRV�� &RQWURODU� ODV� GLIHUHQFLDV� GH� SRWHQFLDO�� SRU� GHEDMR� GHO� XPEUDO� GH�GHVWUXFFLyQ�GHO�HTXLSR��DVHJXUD�TXH�HVWH�QR�VH�GDxH��6L�VH�ORJUD�XQD�EXHQD�UHGXFFLyQ�HO�HTXLSR�SXHGH� VREUHYLYLU� D� XQD� GHVFDUJD� HOpFWULFD� VLQ� PD\RUHV� LQFRQYHQLHQWHV�� /RV� GLVSRVLWLYRV�GHQRPLQDGRV�7$66��WUDQVLHQW�YROWDJH�VXSUHVVRU�V\VWHP���VXSUHVRUHV�GH�SLFRV�R�WUDQVLWRULRV�GH�YROWDMH�VRQ�PX\�~WLOHV�HQ�HVWD�WDUHD��7RGDV�ODV�OtQHDV�\�FRQH[LRQHV�GH�OD��VDOD�GH�HTXLSRV�GHEHQ�HVWDU� FRQHFWDGDV� D� WLHUUD�� (QWUH� ORV� GLVSRVLWLYRV� TXH� VH� SXHGHQ� FRQHFWDU� HQ� VHULH� HQWUH� ORV�HTXLSRV�YXOQHUDEOHV�VH�WLHQHQ��7XERV�D�JDV��FHOXODV�GH�VHOHQLR��YDULVWRUHV��GLRGRV�=HQHU��
������ 3XHVWD�D�3XQWR��6H�GHEH�SRQHU�DWHQFLyQ�D� OD�HVWDELOLGDG�HQ� IUHFXHQFLD�\�DO� FRQWURO�GH�HPLVLRQHV�QR�GHVHDGDV��FRPR� OR� VRQ� ODV� VHxDOHV� HVSXULDV� \� ORV� DUPyQLFRV��&RPR�PHGLGD� HVWiQGDU� OD� � � WROHUDQFLD� GH�GHVYLDFLyQ�GH� IUHFXHQFLD�GHEH�HVWDU� ����G%�SRU�GHEDMR�GH� OD� VHxDO�GHVHDGD�� OD�SRWHQFLD�GH� OD�
VHxDO�QR�GHVHDGD�GHEHU�VHU�Pi[LPR�GH����µ:�
(Q )0� H[LVWH� XQD� EDQGD� GH� JXDUGD� GH� ���.+]� \� OD� GHVYLDFLyQ�Pi[LPD� GH� IUHFXHQFLD� GH� OD�SRUWDGRUD�HV�������.+]��6H�FRQVLGHUD�VREUHPRGXODFLyQ�FXDQGR�VH�SUHVHQWD�PiV�GH����.+]�GH�GHVYLDFLyQ�GH�IUHFXHQFLD��HVWH�HIHFWR�VH�WUDGXFH�HQ�GLVWRUVLyQ�HQ�HO�UHFHSWRU����3DUD OD�DGDSWDFLyQ�GH�LPSHGDQFLDV�VH�GHEH�WHQHU�HQ�FXHQWD�TXH�HVWDV�YDUtDQ�FRQ�OD�IUHFXHQFLD��8QD� DWHQXDFLyQ� UHODWLYDPHQWH� SHTXHxD� TXH� VH� SUHVHQWH� HQ� OD� HWDSD� GH� DOWD� SRWHQFLD� 5)��UHVXOWDUi HQ� XQD� JUDQ� SpUGLGD� GH� SRWHQFLD�� &RPR� HQ� WRGR� SURFHVR� GH� PRGXODFLyQ� HV�SUiFWLFDPHQWH�LQHYLWDEOH�OD�SURGXFFLyQ�GH�DUPyQLFRV��VH�UHTXLHUH�GH�XQ��ILOWUR�SDVDEDMR��\D�TXH�WUDEDMDQGR�SRU�HMHPSOR�D�OD�IUHFXHQFLD�GH������0+]�VH�REWHQGUiQ�DUPyQLFRV�HQ��������������0+]�\� VLJXLHQWHV�P~OWLSORV�GH������0+]� ORV�FXDOHV�SXHGHQ� LQWHUIHULU� FRQ�RWURV� VHUYLFLRV�GH�WHOHFRPXQLFDFLRQHV� WDQWR�SULYDGRV� FRPR�S~EOLFRV�� �(O� ILOWUR�SDVDEDMR� FRUWDUi� ODV� IUHFXHQFLDV�TXH VDOJDQ� GHO� UDQJR�SHUPLWLGR�� HVWH� ILOWUR� SUHVHQWD� OD�PLVPD� LPSHGDQFLD� D� OD� HQWUDGD� \� D� OD�VDOLGD���(Q FXDQWR�D�OtQHDV�FRD[LDOHV�ODV�SpUGLGDV�VRQ�FRQVLGHUDEOHV�D�XQD�GLVWDQFLD�PD\RU�GH����P��SRU�WDQWR�VH�GHEH�HYLWDU�XQ�WHQGLGR�PX\�ODUJR�GH�FDEOH��HQ�FDVR�GH�VHU�QHFHVDULR�XQ�WHQGLGR�ODUJR�HV�PX\�FRQYHQLHQWH�LQYHUWLU�HQ�XQ�FDEOH�FRD[LDO�\�FRQHFWRUHV�GH�FDOLGDG��3RU�HMHPSOR��FDEOHV�GH����2KPV�HO�5*����\�HO�5*�����8�FRQ������G%�����P���6L� OD� DGDSWDFLyQ� GH� LPSHGDQFLDV� HV� FRUUHFWD�� 52(� QR� GHEH� SDVDU� GH� ��� XQD� UHODFLyQ�PD\RU�VLJQLILFD�TXH�KD\�XQD�IXHUWH�GHVDGDSWDFLyQ�HQWUH�OD�DQWHQD�\�OD�HWDSD�ILQDO�OR�TXH�SXHGH�OOHYDU�D�XQD GHVWUXFFLyQ� GH� OD� HWDSD� ILQDO� GH� SRWHQFLD� 5)�� SRU� SRWHQFLD� UHIOHMDGD� GHVGH� OD� DQWHQD� DO�WUDQVPLVRU��������� $FRQGLFLRQDPLHQWR�GH�9ROWDMH�3URYHQLHQWH�GH�OD�5HG�(OpFWULFD���/DV HPSUHVDV� GH� HQHUJtD� HOpFWULFD� VH� HVIXHU]DQ� SRU� JDUDQWL]DU� TXH� OD� VHxDO� GH� YROWDMH� GH�DOLPHQWDFLyQ�TXH�OOHJD�D�FDGD�KRJDU�R�HPSUHVD�VHD�GH�ySWLPD�FDOLGDG��VLQ�HPEDUJR�KD\�PXFKRV�IDFWRUHV�TXH�VH�LQWHUSRQHQ�HQ�HVWD�ODERU��WDOHV�FRPR��ORV�UD\RV��FRQPXWDFLyQ�GH�UHGHV�GH�DOWR�YROWDMH�� FDPELRV� JUDQGHV� HQ� OD� GHPDQGD� GH� HQHUJtD�� GDxRV� HQ� ORV� HTXLSRV� GH� OD� HPSUHVD� GH�HQHUJtD���$QWH�OD�FUHFLHQWH�FDQWLGDG�GH�HTXLSRV�GH�FyPSXWR�\�RWURV�HTXLSRV��LQFOXVR�GH�OD�HWDSD�
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GH�SRWHQFLD��TXH�WDPELpQ�XWLOL]DQ�VHPLFRQGXFWRUHV��VH�KDFH�QHFHVDULR�WRPDU�PHGLGDV�SDUD�TXH�OD�VHxDO�GH�YROWDMH�GH�DOLPHQWDFLyQ�QR�DIHFWH�D�ORV�GLVSRVLWLYRV�HOHFWUyQLFRV�VHQVLEOHV���
120%5(�'(�/$�$1250$/,'$'� '(6&5,3&,Ð1� '85$&,Ð1�

6REUHWHQVLyQ� $XPHQWR�GHO�����DO�����SRU�HQFLPD�GH�OD�WHQVLyQ�QRUPDO� ���PV�D���V�
&DtGD�GH�WHQVLyQ� GLVPLQXFLyQ�GHO�����DO�����SRU�GHEDMR�GH�OD�WHQVLyQ�QRUPDO�� ���PV�D���V�

3HUWXUEDFLyQ�WUDQVLWRULD� 8Q�LPSXOVR�GH�WHQVLyQ�GH�HOHYDGD�HQHUJtD�\�FRUWD�GXUDFLyQ��SXHGH�WHQHU�HQWUH�XQD�\�����YHFHV�HO�YDORU�QRUPDO�GH�$&�
7LHPSR� GH� VXELGD� WDQ�FRUWRV�FRPR��QV�'XUDFLyQ�KDVWD���PV�

,QWHUUXSFLyQ�PRPHQWiQHD�GH�FRUULHQWH 'LVPLQXFLyQ�GHO�YDORU�GH�DOLPHQWDFLyQ��KDVWD�OOHJDU�D�XQD�WHQVLyQ�FHUR��
(QWUH� ��� PV� \� ���� PV��GXUDFLRQHV� PD\RUHV� VH�FRQVLGHUDQ� FRPR� FRUWHV�GH�HQHUJtD��

7DEOD�������$QRUPDOLGDGHV�GHO�VXPLQLVWUR�GH�FRUULHQWH�HOpFWULFD��(Q�ORV�VLVWHPDV�PiV�VHQVLEOHV�HVWDV�SHUWXUEDFLRQHV�SXHGH�TXH�QR�FDXVHQ�GDxR�DO�HTXLSR�SHUR�VL�SXHGHQ�JHQHUDO�PDO�IXQFLRQDPLHQWR�GHO�PLVPR��(O�HIHFWR�GH�ODV�SHUWXUEDFLRQHV�HV�DFXPXODWLYR���(QWUH�WRGRV�ORV�VLVWHPDV�GLVSRQLEOHV�SDUD�OD�DGHFXDFLyQ�GHO�YROWDMH��OD�PHMRU�RSFLyQ�HV�OD�836��WDPELpQ�H[LVWHQ�ORV��HVWDELOL]DGRUHV�GH�YROWDMH��

)LJXUD��������$QRUPDOLGDGHV�HOpFWULFDV�GH�FRUWD�GXUDFLyQ��
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���� 352&(',0,(1726��*(1(5$/(6��(1��/$��,167$/$&,Ð1��'(/�62)7:$5(�������� +DUGZDUH�5HFRPHQGDGR��(O HTXLSR�GH� FyPSXWR� GLVHxDGR� WLHQH� HQ� FXHQWD� GRV� IDFWRUHV� SULPRUGLDOHV�� OD� XWLOL]DFLyQ�GHO�FRPSXWDGRU� FRPR� XQ� VLVWHPD� GH� DXGLR�� \� ODV� FDUDFWHUtVWLFDV� TXH� UHTXLHUH� HO� HTXLSR� SDUD�VRSRUWDU� HO� VLVWHPD� RSHUDWLYR�06�:LQGRZV�;3�� /DV� WDUMHWDV� GH� VRQLGR��PLFUyIRQRV� \� RWURV�GLVSRVLWLYRV� HVSHFtILFRV� SDUD� HO� PDQHMR� GH� DXGLR� VH� GHVFULELHURQ� HQ� OD� VHFFLyQ� ����� �/LVWDGR�SUHOLPLQDU�GH�HTXLSRV�KDUGZDUH����
� 3URFHVDGRU��/RV�SURFHVDGRUHV�PiV�DSURSLDGRV�SDUD�OD�XWLOL]DFLyQ�GH�DXGLR�VRQ�ORV�3HQWLXP�\ ORV� $0'� \D� TXH� PDQHMDQ� GH� IRUPD� PiV� DGHFXDGD� VX� FDFKp� LQWHUQR�� 6H� UHFRPLHQGD�FRPSUDU�HO�SURFHVDGRU�FRQ�PD\RU�SRGHU�TXH�VH�SXHGD�DGTXLULU��FRQ�DO�PHQRV����0+]�GH�IUHFXHQFLD�GH�UHORM���
� 7DUMHWD� PDGUH� �PRWKHUERDUG��� 6H� GHEH� � WUDWDU� GH� HYLWDU� WDUMHWDV� FRQ� PXFKDV� IXQFLRQHV�LQWHJUDGDV��S�H��DXGLR��YLGHR��GHELGR�D�TXH�SXHGHQ�SUHVHQWDU�SUREOHPDV�FRQ�ODV�GH�WDUMHWDV�TXH�VH�XWLOL]DQ�SDUD�DXGLR��\�GHVKDELOLWDU�HVWDV�IXQFLRQHV�HV�XQ�SURFHVR�PX\�HQJRUURVR��+D\�TXH�FRQVLGHUDU�XQD�SDUWH�PX\�LPSRUWDQWH�HQ�OD�WDUMHWD�PDGUH��HO�MXHJR�GH�FKLSV��&KLSVHW��\D�TXH�HVWH�FRQWUROD�HO�IOXMR�GH�ELWV�TXH�YLDMDQ�HQWUH�HO�SURFHVDGRU��HO�VLVWHPD�GH�PHPRULD�\�HO�EXV GH�OD�PRWKHUERDUG��/RV�LQWHJUDGRV�TXH�PHMRU�FXPSOHQ�FRQ�ODV�IXQFLRQHV�GHO�FKLSVHW�\�DGHPiV�SUHVHQWDQ�PD\RU�HVWDELOLGDG�VRQ�ORV�,QWHO��/D�YHORFLGDG�GHO�EXV�3&,�HV�RWUR�IDFWRU�LPSRUWDQWH� GHQWUR� GH� OD� HOHFFLyQ� GH� OD�PRWKHUERDUG�� \D� TXH� D� WUDYpV� GH� HVWH� EXV� YLDMDQ�WRGRV� ORV� GDWRV� SURYHQLHQWHV� GH� OD�PHPRULD� KDFLD� HO� SURFHVDGRU� R� KDFLD� ORV� GLVSRVLWLYRV�3&,� LQVWDODGRV�� GHEH� VHU� SRU� OR�PHQRV� GH� ���� R� ����0+]�� 7DPELpQ� KD\� TXH� WHQHU� HQ�FXHQWD�TXH�HO�WLSR�GH�WDUMHWD�PDGUH�PRWKHUERDUG�VHD�GHO�WLSR�$7;�\D�TXH�VXSHUDQ�D�ODV�$7�HQ FXDQWR�D�GLVHxR�\�IXQFLRQDOLGDG��
� 'LVFR� GXUR�� +D\� TXH� WHQHU� HQ� FXHQWD� WUHV� FRQVLGHUDFLRQHV� FRQ� UHVSHFWR� DO� GLVFR� GXUR��WDPDxR�� UHYROXFLRQHV� SRU� PLQXWR� �530�� \� WLHPSR� GH� DFFHVR�� (O� WDPDxR� GHO� GLVFR� VH�UHFRPLHQGD�GH�DO�PHQRV���*%�SDUD�TXH�VRSRUWH�HO�VLVWHPD�RSHUDWLYR�\�DOPDFHQH�XQD�JUDQ�FDQWLGDG� GH� SLVWDV� GH� DXGLR�� /D�530�PLGH� OD� UDSLGH]� FRQ� TXH� HO� GLVFR� JLUD�� GHEH� VHU� OR�VXILFLHQWHPHQWH� DOWD� FRQ� HO� ILQ� GH� SRGHU� HVFULELU� \� UHSURGXFLU� GDWRV� FRUUHFWDPHQWH�� VH�UHFRPLHQGD�XQ�GLVFR�GXUR�FRQ�DO�PHQRV������530��(O�WLHPSR�GH�DFFHVR�GHEH�VHU�SRU�OR�PHQRV�GH����PLOLVHJXQGRV��
� 0HPRULD��5$0���6H�UHFRPLHQGD�XQ�PtQLPR�GH����0%�SDUD�XWLOL]DFLyQ�HQ�DXGLR�\����0%��R PiV�VL�VH�GHVHD�WUDEDMDU�FRQ�LQVWUXPHQWRV�YLUWXDOHV�R�SOXJ�LQV��+D\�TXH�WHQHU�HQ�FXHQWD�TXH� OD� PHPRULD� GHEH� VHU� FRPSDWLEOH� FRQ� OD� YHORFLGDG� GHO� EXV� 3&,� GH� OD� WDUMHWD�PDGUH�PRWKHUERDUG����
� 7DUMHWD�GH�YLGHR��6H�UHFRPLHQGD�XWLOL]DU� ODV� WDUMHWDV�GH�JUiILFRV�$*3��\D�TXH�HVWDV�IXHURQ�FUHDGDV�SDUD�QR�FRQJHVWLRQDU�HO�EXV�3&,��3DUD�XQ�VLVWHPD�GH�DXGLR�VH�UHFRPLHQGD�XWLOL]DU�HVWDU� WDUMHWDV�� \D� TXH� QR� LQWHUILHUHQ� FRQ� ODV� WDUMHWDV� 3&,� GH� VRQLGR� SRU� SRVHHU� VX� SURSLD�UDQXUD�$*3��
� /D FDMD�\�OD�IXHQWH�GH�SRGHU��6H�GHEH�FRPSUDU�XQD�FDMD�\�XQD�IXHQWH�WLSR�$7;��\D�TXH�HVWD�VRSRUWD� QXHYDV� WHFQRORJtDV� �S�H��86%��� /D� FDMD� GHEH� WHQHU� HVSDFLR� VXILFLHQWH� SDUD� SRGHU�DFRPRGDU�HQ�HO�SDQHO�IURQWDO�XQLGDGHV�GH�&'��TXHPDGRUHV��XQLGDGHV�GH�'9'�\�RWUDV��/D�IXHQWH�DGHPiV�GHEH�SRVHHU�VXILFLHQWHV�FDEOHV�GH�SRWHQFLD�SDUD�ORV�GLVSRVLWLYRV�LQVWDODGRV�\�SDUD IXWXURV�GLVSRVLWLYRV�D�LQVWDODU��
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� 0RQLWRU��6H�UHFRPLHQGD�XQ�PRQLWRU�VHQVLEOH�DO�WDFWR��\D�TXH�HVWH�VHUi�GH�JUDQ�D\XGD�HQ�HO�PDQHMR�GH�FLHUWRV�SURJUDPDV�GH�DXWRPDWL]DFLyQ�TXH�VRSRUWDQ�HVWD�IXQFLyQ��
� &'�520�\�RWURV�GLVSRVLWLYRV��(O�HTXLSR�GHEH�WHQHU�DO�PHQRV�XQD�XQLGDG�OHFWRUD�GH�&'�520�\�XQ�TXHPDGRU�GH�&'�520��6H�UHFRPLHQGD�WHQHU�PiV�XQLGDGHV�OHFWRUDV�GH�GDWRV��FRPR�OR�VRQ�XQLGDGHV�GH�'9'�\�RWUDV��������� ,QVWDODFLyQ�\�3XHVWD�D�3XQWR�GHO�(TXLSR���6H UHFRPLHQGD�XWLOL]DU�HO�VLVWHPD�RSHUDWLYR�06�:LQGRZV�;3��GHELGR�D�TXH�HV�XQ�VLVWHPD�RSHUDWLYR�HVWDEOH��DOWDPHQWH�FRQILJXUDEOH��FRPSDWLEOH�FRQ�OD�PD\RUtD�GHO�VRIWZDUH�TXH�PDQHMD�DXGLR���FRQ�VRSRUWH�WpFQLFR�JOREDO��GH�IiFLO�PDQHMR�\�VREUH�WRGR�GH�DPSOLD�DFHSWDFLyQ�HQ�HO�PHUFDGR���6LQ HPEDUJR�VH�GDUiQ�FRQVHMRV�SDUD�HO�PDQHMR�GH�ORV�VLVWHPDV�RSHUDWLYRV�06�:LQGRZV��[��\D�TXH�VRQ�XWLOL]DGRV�HQ�FRPSXWDGRUHV�GH�EDMD�FDSDFLGDG�GH�DOPDFHQDPLHQWR��SRFD�PHPRULD�5$0�\�SURFHVDGRUHV�FRQ�YHORFLGDGHV�LQIHULRUHV�D�����0+]���&RQVLGHUDFLRQHV�JHQHUDOHV�GXUDQWH�OD�LQVWDODFLyQ�GH�06�:LQGRZV�;3���
� 6LVWHPD� GH� DUFKLYRV��$O� LQVWDODU�06�:LQGRZV�;3�� VH�PXHVWUD� OD� RSFLyQ� GH� HVFRJHU� GRV�WLSRV GH�VLVWHPDV�GH�DUFKLYRV��)$7�����)LOH�$OORFDWLRQ�7DEOH��\�17)6��1HZ�7HFKQRORJ\�)LOH�6\VWHP���17)6�RIUHFH�PXFKDV�YHQWDMDV�VREUH�)$7����SHUR�OD�PD\RUtD�GH�HOODV�QR�VRQ�DSOLFDEOHV� DO� DXGLR��)$7���HV�HO� VLVWHPD�GH�DUFKLYRV� LQVWDODGR�HQ� ORV� VLVWHPDV�RSHUDWLYRV�06 :LQGRZV���[���SRU�OR�WDQWR�DO�LQVWDODU�HVWH�VLVWHPD�VH�WLHQH�FRPSDWLELOLGDG�FRQ�DUFKLYRV�GH�DXGLR�DQWHULRUHV��$GHPiV�VH�GHEH�LQVWDODU�HVWH�VLVWHPD�GH�DUFKLYRV�VL�VH�YD�D�WUDEDMDU�HQ�XQD�UHG�FRQ�RWURV�VLVWHPDV�TXH�XWLOL]DQ�)$7����R�FXDQGR�VH�GHVHD�WUDEDMDU�FRQ�XQ�VLVWHPD�RSHUDWLYR� 06�:LQGRZV� �[� HQ� SDUDOHOR� FRQ� 06�:LQGRZV� ;3�� 17)6� HV� UHFRPHQGDEOH�FXDQGR�VH�YDQ�D�WUDEDMDU�FRQ�DUFKLYRV�TXH�H[FHGHQ�ORV���R���*%��FXDQGR�HO�FRPSXWDGRU�HV�XWLOL]DGR�SDUD� WUDEDMDU�HQ� OD�UHG��SURYHH�VHJXULGDG�GH�DFFHVR�D� ORV�DUFKLYRV���R�FXDQGR�VH�GHVHD�LPSRUWDU�DUFKLYRV�6',,��6RXQG�'HVLJQHU�,,�²�IRUPDWR�GH�DXGLR�SDUD�SURJUDPDV�GH�HGLFLyQ�\�JUDEDFLyQ�GH�DXGLR�HQ��0DFLQWRVK��GHVGH�XQ�VLVWHPD�RSHUDWLYR�0DF��
� $&3,� �$GYDQFHG� &RQILJXUDWLRQ� DQG� 3RZHU� ,QWHUIDFH��� (VWH� PRGR� HVWD� GLVHxDGR� SDUD�D\XGDU� D� ORFDOL]DU� ORV� UHFXUVRV� GHO� VLVWHPD� KDFLHQGR� PiV� HILFLHQWH� OD� XWLOL]DFLyQ� GH�SHULIpULFRV��SHUR�WLHQH�XQ�SUREOHPD�GH�UHQGLPLHQWR��\D�TXH�DVLJQD�YDULRV�GLVSRVLWLYRV�XQD�VROD ,54��\�HVWR�SXHGH�DIHFWDU�D�ORV�GLVSRVLWLYRV�GH�DXGLR��3DUD�GHVKDELOLWDU�HVWD�IXQFLyQ��VH�GHEH� HVSHUDU� GXUDQWH� HO� SURFHVR� GH� LQVWDODFLyQ� GH� 06�:LQGRZV� ;3� OD� SDQWDOOD� FRQ� HO�VLJXLHQWH�PHQVDMH�� ´3UHVLRQH� )�� SDUD� DGLFLRQDU� LQVWDODGRUHV� 6&6,� X� RWUR� GLVSRVLWLYRV� GH�DOPDFHQDPLHQWRµ� SHUR� HQ� OXJDU� GH� SUHVLRQDU� )�� VH� SUHVLRQD� )��� HQWRQFHV� DSDUHFH� XQD�SDQWDOOD�FRQ�HQ�OD�FXDO�VH�SXHGH�HVFRJHU�$&3,�3&�R�HVWiQGDU�3&���
� 'REOH� VLVWHPD� RSHUDWLYR� �'XDO� %RRW��� 06� :LQGRZV� ;3� HVWD� GLVHxDGR� SDUD� WHQHU�FRPSDWLELOLGDG�UHVWULQJLGD�FRQ�UHVSHFWR�D�VLVWHPDV�DQWHULRUHV�FRPR�06�:LQGRZV��[��FRQ�HO ILQ�GH�HYLWDU�TXH�HO�VLVWHPD�VH�YXHOYD�LQHVWDEOH��3RU�OR�WDQWR�VL�VH�GHVHD�FRUUHU�SURJUDPDV�HQ 06�:LQGRZV��[�VH�UHFRPLHQGD�LQVWDODU�ORV�GRV�VLVWHPDV�RSHUDWLYRV�VLPXOWiQHDPHQWH�\�HQ GRV�SDUWLFLRQHV�GLIHUHQWHV��SUHIHULEOHPHQWH�GRV�GLVFRV�ItVLFRV�LQGHSHQGLHQWHV���
� 0~OWLSOHV� XVXDULRV�� (Q� 06� :LQGRZV� ;3� VH� RIUHFH� PD\RU� LQGHSHQGHQFLD� HQWUH� ODV�GLIHUHQWHV� FXHQWDV� GH� XVXDULR�� 6L� HQ� HO� FRPSXWDGRU� VH� GHVHD� WUDEDMDU� HQ� DSOLFDFLRQHV�GLIHUHQWHV�D�ODV�GH�DXGLR��VH�GHEH�FUHDU�XQD�R�YDULDV�FXHQWDV�VHSDUDGDV�FRQ�HO�ILQ�GH�SRGHU�
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DSURYHFKDU� ODV� YHQWDMDV� GH� UHQGLPLHQWR� GH� FRQILJXUDU� HO� HTXLSR� SDUD� HO� WUDEDMR� HQ�UDGLRGLIXVLyQ�� 6H� UHFRPLHQGD� TXH� OD� FXHQWD� GH� XVXDULR� FRQILJXUDGD� SDUD� DXGLR� WHQJD�SURSLHGDGHV�GH�DGPLQLVWUDGRU��GHELGR�D�TXH�HO�VLVWHPD�UHVWULQJH� OD�XWLOL]DFLyQ�GH�UHFXUVRV�FRPR� HO� TXHPDGRU� GH� GLVFR� FRPSDFWR� \� RWURV� SDUD� XVXDULRV� TXH� QR� WHQJDQ� HVWRV�SULYLOHJLRV��
� $FWXDOL]DFLRQHV��0LFURVRIW�SXEOLFD�SHULyGLFDPHQWH�DFWXDOL]DFLRQHV�SDUD�06�:LQGRZV�;3��ODV�FXDOHV�SXHGHQ�VHU�GHVFDUJDGDV�GH�PDQHUD�JUDWXLWD�GH�,QWHUQHW��/DV�DFWXDOL]DFLRQHV�VRQ�PX\ LPSRUWDQWHV� SDUD� PHMRUDU� HO� UHQGLPLHQWR� GHO� FRPSXWDGRU�� \D� TXH� UHSDUDQ� HUURUHV�UHODWLYRV� DO� VLVWHPD� DO� LJXDO� TXH� PHMRUD� ODV� SUHVWDFLRQHV� GH� DXGLR� �SRU� HMHPSOR� OD�DFWXDOL]DFLyQ� 6HUYLFH� 3DFN� �� UHVXHOYH� DOJXQRV� SUREOHPDV� GH� GLUHFFLRQDPLHQWR� FRQ�GLVSRVLWLYRV�TXH�XWLOL]DQ�0,',�������3DUD�HO�PDQWHQLPLHQWR�GHO�HTXLSR�VH�UHTXLHUH�UHDOL]DU�DOJXQDV�WDUHDV�SHULyGLFDPHQWH���
� 'HVIUDJPHQWDU� HO� GLVFR�� /RV� GDWRV� HQ� HO� GLVFR� GXUR� VRQ� HVFULWRV� \� H[WUDtGRV� GH� IRUPD�DOHDWRULD�� OR� FXDO�SXHGH�KDFHU�TXH� HO� VLVWHPD� VH� YXHOYD� OHQWR�� \D�TXH� HO� VLVWHPD� WLHQH� TXH�KDFHU�XQ�EDUULGR�GH�WRGR�HO�GLVFR�GXUR�SDUD�ORFDOL]DU�OD�LQIRUPDFLyQ�GHVHDGD��(O�SURFHVR�GH�GHVIUDJPHQWDFLyQ� RUJDQL]D� OD� LQIRUPDFLyQ� TXH� KD\� HQ� HO� GLVFR� GXUR� \� GH� HVWD� IRUPD�GLVPLQX\H� HO� WLHPSR� GH� DFFHVR� D� OD� LQIRUPDFLyQ� GHO� VLVWHPD�� /D� KHUUDPLHQWD� GH�GHVIUDJPHQWDFLyQ� HQ� 06� :LQGRZV� ;3� \� HQ� 06� :LQGRZV� �[� VH� HQFXHQWUD� HQ��,QLFLR�7RGRV� ORV� SURJUDPDV�$FFHVRULRV�+HUUDPLHQWDV� GHO� VLVWHPD�'HVIUDJPHQWDGRU� GH�GLVFR���6H�UHFRPLHQGD�KDFHU�HVWD�WDUHD�XQD�YH]�SRU�VHPDQD�SDUD�PHMRUDU�HO�UHQGLPLHQWR�GHO�VLVWHPD��
� 6FDQGLVN��(V�XQD�KHUUDPLHQWD�TXH�VLUYH�SDUD�UHSDUDU�HUURUHV�HQ�HO�GLVFR�GXUR�� WDOHV�FRPR�VHFWRUHV�GDxDGRV��QR�VH�SXHGHQ�HVFULELU�GDWRV���VHFWRUHV�SHUGLGRV��TXH�WLHQHQ�OD�DSDULHQFLD�GH� HVWDU� RFXSDGRV� SHUR� QR� HV� DVt�� \� VHFWRUHV� FUX]DGRV� �HQ� ORV� FXDOHV� GRV� DUFKLYRV� HVWiQ�WUDWDQGR�GH�XWLOL]DU�XQ�VROR�VHFWRU���3RU�OR�WDQWR�HVWD�KHUUDPLHQWD�PHMRUD�HO�UHQGLPLHQWR�GHO�VLVWHPD�\�PDQWLHQH�HO�GLVFR�GXUR�HQ�EXHQ�HVWDGR��UHGXFLHQGR�ORV�ULHVJRV�GH�XQD�IDOOD�HQ�HO�GLVFR�� /D� KHUUDPLHQWD� VH� SXHGH� ORFDOL]DU� EDMR� HO� VLVWHPD� 06� :LQGRZV� �[� HQ��,QLFLR�3URJUDPDV�$FFHVRULRV�+HUUDPLHQWDV� GHO� VLVWHPD�6FDQGLVN� �� (VWD� KHUUDPLHQWD� QR�HVWD DFWLYD� HQ�06�:LQGRZV�;3�SHUR� VX� IXQFLyQ� OD� FXPSOH� OD�KHUUDPLHQWD� FKGVN�� OD� FXDO�GHEH�VHU�HMHFXWDGD�GHVGH�06�'26���
� /LEHUDGRU�GH�HVSDFLR�HQ�HO�GLVFR��3HUPLWH�YLVXDOL]DU�\�HOLPLQDU�ORV�GDWRV�LQQHFHVDULRV�HQ�HO�GLVFR�GXUR�FRQ�HO�ILQ�GH�PHMRUDU�VX�UHQGLPLHQWR��/D�KHUUDPLHQWD�GH�OLEHUDFLyQ�GH�HVSDFLR�HQ HO�GLVFR�GXUR�HQ�06�:LQGRZV�;3�\�HQ�06�:LQGRZV��[�VH�HQFXHQWUD�HQ��,QLFLR�7RGRV�ORV�SURJUDPDV�$FFHVRULRV�+HUUDPLHQWDV�GHO�VLVWHPD�/LEHUDGRU�GH�HVSDFLR�HQ�GLVFR����
������ 2SWLPL]DFLyQ�GHO�6LVWHPD��
� 1~PHUR� GH� 6ROLFLWXG� GH� ,QWHUUXSFLyQ�� �,54� 1XPEHU� ²� ,QWHUUXSW� 5HTXHVW� QXPEHU��0HGLDQWH� HVWH� Q~PHUR� HO� SURFHVDGRU� GLUHFFLRQD� ORV� GLVSRVLWLYRV� TXH� IXQFLRQDQ� HQ� HO�LQWHULRU�GHO�VLVWHPD��$OJXQDV�YHFHV�HVWRV�GLVSRVLWLYRV�FRPSDUWHQ�OD�PLVPD�,54��OR�FXDO�QR�VLHPSUH�FDXVD�SUREOHPDV��H[FHSWR�FRQ�DOJXQRV�GLVSRVLWLYRV�TXH�UHTXLHUHQ�DOWD�FDSDFLGDG�GH�SURFHVDPLHQWR� FRPR� OR� VRQ� ODV� WDUMHWDV� GH� VRQLGR�� /DV� WDUMHWDV� GH� VRQLGR� SUHVHQWDQ� XQD�PD\RU� FDQWLGDG� GH� SUREOHPDV� FXDQGR� FRPSDUWHQ� ,54� QXPEHU� FRQ� ORV� VLJXLHQWHV�GLVSRVLWLYRV�����7DUMHWDV�GH�79�����7DUMHWDV�DGDSWDGRUDV�GH�JUiILFRV�����&RQWURODGRUHV�6&6,��
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�� 0RGHPV�LQWHUQRV��8QD�IRUPD�GH�VROXFLRQDU�HVWH�FRQIOLFWR�HV�PRYLHQGR�ItVLFDPHQWH�ODV�WDUMHWDV� D� RWUDV� UDQXUDV� \� UHLQLFLDQGR� HO� FRPSXWDGRU�� GH� HVWD� IRUPD� HO� VLVWHPD� RSHUDWLYR�H[SORUD� ORV� EXVHV� \� UHDVLJQD� DXWRPiWLFDPHQWH� ORV� Q~PHURV� ,54�� 2WUD� IRUPD� HV�GHVLQVWDODQGR� \� UHLQVWDODQGR� ORV� FRQWURODGRUHV� GH� ORV� UHFXUVRV�� SDUD� OR� FXDO� HV� QHFHVDULR�WHQHU�FRQRFLPLHQWR�GHO�VLVWHPD�\�SRVHHU�ORV�FRQWURODGRUHV�GH�ORV�GLVSRVLWLYRV���
� 5HVWDXUDFLyQ�GHO�VLVWHPD��06�:LQGRZV�;3�HVWD�FRQILJXUDGR�SDUD�HVFULELU�SHULyGLFDPHQWH�´SXQWRV�GH�FKHTXHRµ� ORV�FXDOHV�VRQ�XWLOL]DGRV�SDUD�UHVWDXUDU�HO�VLVWHPD�HQ�FDVR�GH�IDOORV��$OJXQRV� XVXDULRV� UHFRPLHQGDQ� GHVKDELOLWDU� HVWD� DFFLyQ� SHUD� PHMRUDU� HO� UHQGLPLHQWR� GHO�HTXLSR��3DUD�GHVKDELOLWDU�HVWD�RSFLyQ��VH�DEUH�HO�SDQHO�GH�FRQWURO�HQ�HO�PHQ~�GH�LQLFLR��VH�VHOHFFLRQD�HO�LFRQR�GH�VLVWHPD��\�OXHJR�VH�HVFRJH�OD�HWLTXHWD�GH�´5HVWDXUDU�6LVWHPDµ��DOOt�VH�HQFXHQWUD� OD� RSFLyQ� GH� ´'HVDFWLYDU� UHVWDXUDU� VLVWHPD� HQ� WRGDV� ODV� XQLGDGHVµ�� (VWD�RSHUDFLyQ�HV�VROR�UHFRPHQGDEOH�VL�HO�XVXDULR� WLHQH�FRSLD�GH�VHJXULGDG�SHUPDQHQWH�GH� ORV�DUFKLYRV�LPSRUWDQWHV�GH�VX�VLVWHPD��
� 5HQGLPLHQWR��6H�DEUH�HO�SDQHO�GH�FRQWURO�HQ�HO�PHQ~�GH� LQLFLR�� VH� VHOHFFLRQD�HO� LFRQR�GH�VLVWHPD��\� OXHJR�VH�HVFRJH� OD�HWLTXHWD�GH�´2SFLRQHV�DYDQ]DGDVµ�� DOOt� VH�SXOVD�HO�ERWyQ�GH�´&RQILJXUDFLyQµ�HQ�OD�SDUWH�UHODWLYD�D�´5HQGLPLHQWRµ��06�:LQGRZV�;3�HVWD�FRQILJXUDGR�SDUD HOHJLU�OD�RSFLyQ�PiV�DGHFXDGD�FRQ�UHVSHFWR�DO�UHQGLPLHQWR�GHO�HTXLSR��VLQ�HPEDUJR�HO�VLVWHPD�RSHUDWLYR�SUHILHUH�PRVWUDU�FLHUWDV�RSFLRQHV�YLVXDOHV�TXH�VRQ�DPLJDEOHV�DO�XVXDULR�SHUR OLPLWDQ�HO�GHVHPSHxR�JHQHUDO�GHO� VLVWHPD��3DUD�XWLOL]DU� HO� HTXLSR�HQ� DSOLFDFLRQHV�GH�DXGLR VH�UHFRPLHQGD�HVFRJHU�OD�RSFLyQ�´$MXVWDU�SDUD�REWHQHU�PHMRU�UHQGLPLHQWRµ���
� 0HPRULD�YLUWXDO��)XH�FUHDGD�FRPR�XQD�IRUPD�GH�H[WHQGHU�ORV�OtPLWHV�GH�OD�PHPRULD��5$0��LQVWDODGD��&XDQGR� OD�PHPRULD�GHO� VLVWHPD�HVWD� VLHQGR�XWLOL]DGD� HQ� VX� WRWDOLGDG��:LQGRZV�LPSOHPHQWD� XQ� VLVWHPD�GH� DOPDFHQDPLHQWR�GH� ORV� ~OWLPRV� FRPDQGRV� HQ�XQD� VHFFLyQ�GHO�GLVFR�GXUR�SHUPLWLHQGR�HO�DFFHVR�D�HOORV�WHPSRUDOPHQWH�PLHQWUDV�VH�GHVRFXSD�OD�PHPRULD��3DUD� OD� PD\RUtD� GH� DSOLFDFLRQHV� OD� FRQILJXUDFLyQ� SRU� GHIHFWR� GH� :LQGRZV� IXQFLRQD�FRUUHFWDPHQWH��VLQ�HPEDUJR�SDUD�DXGLR�SXHGH�VHU�QHFHVDULR�KDFHU�DOJXQDV�PRGLILFDFLRQHV��8QD EXHQD�UHJOD�EiVLFD�HV�FRQILJXUDU�OD�PHPRULD�YLUWXDO�DOUHGHGRU�GH�����D���YHFHV�HO�YDORU�GH� OD�5$0��KDVWD�XQ�Pi[LPR�GH����0%�HQ�FDVR�GH�WHQHU�HVWH�PLVPR�YDORU�GH�5$0��6H�GHEH�LQWURGXFLU�HO�PLVPR�YDORU�HQ�ORV�FDPSRV�GH�WDPDxR�Pi[LPR�\�PtQLPR��3DUD�UHDOL]DU�HVWRV�FDPELRV�VH�DEUH�HO�SDQHO�GH�FRQWURO�HQ�HO�PHQ~�GH� LQLFLR��VH�VHOHFFLRQD�HO� LFRQR�GH�VLVWHPD��\� OXHJR�VH�HVFRJH� OD�HWLTXHWD�GH�´2SFLRQHV�DYDQ]DGDVµ�� DOOt� VH�SXOVD�HO�ERWyQ�GH�´&RQILJXUDFLyQµ� HQ� OD� SDUWH� UHODWLYD� D� ´5HQGLPLHQWRµ�� VH� HVFRJH� HQWRQFHV� OD� SHVWDxD� GH�RSFLRQHV�DYDQ]DGDV�\�HO�ERWyQ�GH�´&DPELDUµ�HQ�OD�SDUWH�UHODWLYD�D�´0HPRULD�YLUWXDOµ��
� ,QLFLR�DXWRPiWLFR��$XWR�6WDUW���06�:LQGRZV�DFWLYD�YDULRV�SURJUDPDV�DXWRPiWLFDPHQWH�DO�LQLFLDU�HO�VLVWHPD��ORV�FXDOHV�VH�PXHVWUDQ�HQ�OD�SDUWH�LQIHULRU�GHUHFKD�GHO�HVFULWRULR���(VWRV�SURJUDPDV�SXHGHQ�FDXVDU�SURFHVDPLHQWR�H[WUD�GHO�VLVWHPD�OR�FXDO�DIHFWD�HO�GHVHPSHxR�GH�DXGLR�� 3DUD� GHVKDELOLWDUORV� VH� SXOVD� ,QLFLR�� (MHFXWDU�� VH� WHFOHD� PVFRQILJ� \� OXHJR� (QWHU��HQWRQFHV�VH�HVFRJH�OD�SHVWDxD�GH�LQLFLR����
� 6HUYLFLRV�� 06� :LQGRZV� ;3� DO� LJXDO� TXH� ORV� VLVWHPDV� 06� :LQGRZV� DQWHULRUHV� PDQHMD�DOJXQRV�SURJUDPDV�TXH�VH�FDUJDQ�FRQ�HO�VLVWHPD�RSHUDWLYR�SRU�PHGLR�GHO�LQLFLR�DXWRPiWLFR��$XWR�6WDUW���SHUR�DGHPiV�FRQWUROD�OD�PD\RUtD�GH�ODV�DSOLFDFLRQHV�EDVDGDV�HQ�HO�VLVWHPD�GH�XQD�PDQHUD�PiV�HILFLHQWH�FRQ�ORV�´6HUYLFLRV�GHO�VLVWHPDµ��ORV�FXDOHV�VH�FDUJDQ�HQ�VHJXQGR�SODQR�PLHQWUDV�:LQGRZV�VH�LQLFLD��3HUR�GHQWUR�GH�HVWDV�DSOLFDFLRQHV�SXHGHQ�H[LVWLU�DOJXQDV�QR HVHQFLDOHV�SDUD�OD�RSHUDFLyQ�GH�:LQGRZV��ODV�FXDOHV�DO�VHU�GHVDFWLYDGDV�SXHGHQ�PHMRUDU�HO UHQGLPLHQWR�GHO�VLVWHPD�HQ�XQ�HQWURQR�GH�DXGLR��3DUD�GHVKDELOLWDU�HVWDV�IXQFLRQHV�VH�DEUH�HO SDQHO� GH� FRQWURO� \� VH� VHOHFFLRQD� ´+HUUDPLHQWDV� $GPLQLVWUDWLYDVµ�� HQWRQFHV� VH� HVFRJH�´6HUYLFLRVµ��/RV�VHUYLFLRV�VH�SXHGHQ�GHVDFWLYDU�GHQWUR�GH� ODV�SURSLHGDGHV�GH�FDGD�XQR�DO�
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GDU� GREOH� FOLF� VREUH� DOJXQR� GH� HOORV� HQ� OD� OLVWD�� 6H� UHFRPLHQGD� QR� GHVKDELOLWDU� QLQJ~Q�VHUYLFLR�D�PHQRV�TXH�VH�WHQJD�WRWDO�FHUWH]D�GH�VXV�IXQFLRQHV�GHELGR��D�TXH�OD�GHVFULSFLyQ�GDGD�SRU�:LQGRZV�SDUD�DOJXQRV�GH�HOORV�HV�PX\�FRUWD���
� &DFKp�GH�HVFULWXUD��06�:LQGRZV�YLHQH�SUHYLDPHQWH�FRQILJXUDGR�SDUD�HVFULELU�HQ�PHPRULD�ORV�GDWRV�DQWHV�GH�DOPDFHQDUORV�HQ�HO�GLVFR��OR�FXDO�HV�PX\�~WLO�SDUD�XQ�GLVFR�GXUR�FRQ�EDMD�530��UHYROXFLRQHV�SRU�PLQXWR���\D�TXH�VH�GHEHQ�PDQWHQHU�ORV�GDWRV�WHPSRUDOPHQWH�KDVWD�TXH� HO� GLVFR� HVWH� HQ� FDSDFLGDG�GH� OHHUORV��$O�GHVKDELOLWDU� HVWD� IXQFLyQ� VH� LQFUHPHQWDUi� HO�UHQGLPLHQWR� \� OD� YHORFLGDG� GHO� HTXLSR� \D� TXH� SXHGH� HVFULELU� \� H[WUDHU� ORV� GDWRV�GLUHFWDPHQWH�GHO�GLVFR��3DUD�GHVDFWLYDU�HVWD�IXQFLyQ��VH�HOLJH�HQ�HO�SDQHO�GH�FRQWURO�HO�LFRQR�´VLVWHPDµ�� OXHJR� VH� HVFRJH� OD� SHVWDxD�+DUGZDUH�� \� VH� SXOVD� HO� ERWyQ� ´$GPLQLVWUDGRU� GH�GLVSRVLWLYRVµ��(QWRQFHV�VH�SXOVD�HO�VLJQR�´�µ�FRQWLJXR�D�´8QLGDGHV�GH�GLVFRµ��6H�HVFRJHQ�ODV�SURSLHGDGHV�\� OD�SHVWDxD�GH�´'LUHFWLYDVµ��6H�UHDOL]D�HVWH�SURFHGLPLHQWR�SDUD�FDGD�XQR�GH�ORV�GLVFRV�TXH�WHQJD�HO�VLVWHPD���
� 2SFLRQHV�GH�SUHVHQWDFLyQ��06�:LQGRZV�;3�SUHVHQWD�XQD�JUDQ�YDULHGDG�GH�IXQFLRQHV�TXH�VLUYHQ�SDUD�KDFHU�PiV�DPLJDEOH�HO�HQWRUQR��WDOHV�FRPR�IRQGR�GH�SDQWDOOD��VRQLGRV�DVRFLDGRV�D ORV�HYHQWRV��FRQWHQLGR�ZHE�HQ�HO�HVFULWRULR�\�RWUDV��3DUD�OD�XWLOL]DFLyQ�GHO�HTXLSR�HQ�DXGLR�VH UHFRPLHQGD� GHVKDELOLWDU� HVWDV� IXQFLRQHV�� SDUD� LQFUHPHQWDU� HO� UHQGLPLHQWR� GHO� VLVWHPD��&DEH DQRWDU� TXH� FDGD� XQD� GH� HVWDV� RSFLRQHV� FRQVXPH� VROR� XQD� SHTXHxD� SRUFLyQ� GH� ORV�UHFXUVRV�GHO�VLVWHPD��SHUR�HQ�FRQMXQWR�HVWH�FRQVXPR�HV�UHOHYDQWH�SDUD�WRGR�HO�VLVWHPD��$�FRQWLQXDFLyQ�VH�OLVWDQ�HVWRV�WLSRV�GH�IXQFLRQHV�\�OD�IRUPD�GH�GHVKDELOLWDUODV���

o &RQILJXUDFLyQ�GH�FRORUHV�GH� OD�SDQWDOOD��$FWXDOPHQWH� ORV�PRQLWRUHV� VRSRUWDQ�XQD�UHVROXFLyQ� GH� ��� R� ��� ELWV�� 9LVXDOPHQWH� HVWD� FRQILJXUDFLyQ� UHVXOWD�PX\� DWUDFWLYD�SDUD HO�XVXDULR��SHUR�ORV�SURJUDPDV�XWLOL]DGRV�SDUD�UDGLRGLIXVLyQ�QR�UHTXLHUHQ�XQD�UHVROXFLyQ� WDQ� DOWD�� 6H� UHFRPLHQGD� HVWDEOHFHU� OD� UHVROXFLyQ� HQ� ��� ELWV�� (VWD�FRQILJXUDFLyQ�VH�SXHGH�FDPELDU�HQ�ODV�SURSLHGDGHV�GH�SDQWDOOD��
o ,PiJHQHV� GH� IRQGR� \� SURWHFWRU� GH� SDQWDOOD�� /D� LPDJHQ� GH� IRQGR� RFXSD� XQD�FDQWLGDG� GH� PHPRULD� SURSRUFLRQDO� D� VX� UHVROXFLyQ�� VH� UHFRPLHQGD� HVFRJHU�´1LQJXQDµ�� &XDQGR� VH� DFWLYD� HO� SURWHFWRU� GH� SDQWDOOD� SXHGH� FDXVDU� XQD�LQWHUUXSFLyQ�QR�GHVHDGD�HQ�SURJUDPDV�GH�DXWRPDWL]DFLyQ�OR�FXDO�FDXVD�VDOWRV�HQ�OD�UHSURGXFFLyQ�GH�DXGLR��MXQWR�FRQ�HO�SURWHFWRU�GH�SDQWDOOD�VH�SXHGHQ�PRGLILFDU�ODV�SURSLHGDGHV� GH� DKRUUR� GH� HQHUJtD�� HVFRJLHQGR� OD� FRQILJXUDFLyQ� ´VLHPSUH� DFWLYRµ��HVWD RSFLyQ� HYLWD� TXH� VH� DSDJXH� ORV� GLVFRV� GXURV� SDVDGR� FLHUWR� WLHPSR� GH�LQDFWLYLGDG��+D\�TXH�WHQHU�HQ�FXHQWD�TXH�HO�FRPSXWDGRU�SXHGH�HVWDU�WUDEDMDQGR�VLQ�OD SUHVHQFLD�GH�XQ�RSHUDGRU��7RGDV�HVWDV�IXQFLRQHV�VH�SXHGHQ�PRGLILFDU�GHVGH�ODV�SURSLHGDGHV�GH�SDQWDOOD��
o &RQWHQLGR�ZHE� HQ� HO� HVFULWRULR��*HQHUDOPHQWH�:LQGRZV�PXHVWUD� FLHUWRV� OLQNV�GH�FRQH[LyQ�D�SiJLQDV�ZHE��R�XQD�SiJLQD�ZHE�FRPR�WDO�VREUH�HO�HVFULWRULR�DO�LQLFLDU�OD�VHVLyQ��(VWD�HV�XQD�GH� ODV�XWLOLGDGHV�TXH�PiV� UHFXUVRV�FRQVXPH�\�SRU� OR� WDQWR�VH�UHFRPLHQGD� GHVKDELOLWDUOD� WRWDOPHQWH�� (VWD� IXQFLyQ� WDPELpQ� HV� FRQRFLGD� FRPR�´$FWLYH�'HVNWRSµ��
o 6RQLGRV�GH�:LQGRZV��/RV� VRQLGRV�GH�DOHUWD� \� HUURU�GH�06�:LQGRZV�;3�SXHGHQ�LQWHUIHULU� FRQ� OD� VLQFURQtD� GH� ORV� GLVSRVLWLYRV� GH� DXGLR� FRQ� HO� VLVWHPD�� 6H�UHFRPLHQGD�GHVKDELOLWDUORV�WRWDOPHQWH�HQ�HO�PHQ~�VRQLGRV�GHO�SDQHO�GH�FRQWURO��
o 0HVVHQJHU��(VWD�DSOLFDFLyQ�VH�KD�SRSXODUL]DGR�DO�SXQWR�GH�HVWDU� LQWHJUDGD�FRQ�ODV�UHFLHQWHV� YHUVLRQHV� GH� :LQGRZV�� HV� GHFLU� TXH� VH� FDUJD� HQ� PHPRULD�DXWRPiWLFDPHQWH� DO� LQLFLDU� HO� HTXLSR��'DGR� TXH� HV� XQ� SURJUDPD� TXH� RIUHFH�PiV�
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IXQFLRQHV� HQ� FDGD� YHUVLyQ� \� VH� SXHGH� DFWXDOL]DU� DXWRPiWLFDPHQWH�� WDPELpQ�FRQVXPH PiV�UHFXUVRV�GHO�VLVWHPD��1R�HV�QHFHVDULR�HOLPLQDUOR�SHUR�VH�UHFRPLHQGD�GHVKDELOLWDUOR� DVt�� DEULU� HO� SURJUDPD�� HQ� HO� PHQ~� KHUUDPLHQWDV�� OXHJR� RSFLRQHV��SHVWDxD� GH� SUHIHUHQFLDV�� TXLWDU� OD� VHOHFFLyQ� GH� OD� FDVLOOD� ´(MHFXWDU� HVWH� SURJUDPD�VLHPSUH�DO�LQLFLDU�:LQGRZVµ����
� 3XHUWRV�86%��VHULDOHV��\�SDUDOHORV��HQ�HO�FDVR�GH�TXH�QR�VH�HVWpQ�HPSOHDQGR�HVWRV�SXHUWRV��HV GHFLU�TXH�QR�VH�WHQJDQ�GLVSRVLWLYRV�FRQHFWDGRV�D�HOORV��OD�PHMRU�RSFLyQ�HV�GHVKDELOLWDUORV�GHVGH�HO�%,26��\D�TXH�FDGD�XQR�H[LJH�XQD�TXH�HO�VLVWHPD�GH�DVLJQH�XQD�,54�LQFOXVR�VL�QR�KD\ GLVSRVLWLYRV� FRQHFWDGRV�� OR� FXDO� WLHQGH� D� JHQHUDU� FRQIOLFWRV� HQ� GLFKDV� DVLJQDFLRQHV��WHQHU� HVWRV� SXHUWRV� GHVKDELOLWDGRV� WDPELpQ� HV� XQD� IRUPD� GH� UHVROYHU� FRQIOLFWRV� GH�LQWHUUXSFLRQHV��\�GH�HYLWDU�DFFHVRV�LQQHFHVDULRV�DO�EXV�SULQFLSDO�GHO�VLVWHPD��
� /RV PRGHPV�LQWHUQRV�SXHGHQ�VHU�UHFRQRFLGRV�FRPR�XQD�WDUMHWD�GH�VRQLGR��\�ORV�SURJUDPDV�GH�DXGLR�GLJLWDO�SXHGHQ�LQWHQWDU�XWLOL]DUORV�FRPR�WDO�FDXVDQGR�HUURUHV��VH�UHFRPLHQGD�GH�VHU�SRVLEOH� XWLOL]DU� XQ�02'(0�H[WHUQR� �FRQH[LyQ� VHULDO��� R� GHVKDELOLWDU� HO� LQWHUQR�GHVGH� HO�PHQ~�PyGHPV��GHO�SDQHO�GH�FRQWURO��6L�QLQJXQD�GH�HVWDV�DOWHUQDWLYDV�VH�SXHGH�OOHYDU�D�FDER��VH UHFRPLHQGD�FRQILJXUDU�HO�VRIWZDUH�SDUD�TXH�QR�XWLOLFH�HO�02'(0�FRPR�GLVSRVLWLYR�GH�DXGLR��
� '0$ �� $FFHVR� GLUHFWR� D� PHPRULD� �'LUHFW� 0HPRU\� $FFHV��� /DV� ~OWLPDV� YHUVLRQHV� GH�:LQGRZV� FRUUHQ� HQ� HO� PRGR� 8OWUD� '0$�� HO� FXDO� LQFUHPHQWD� FRQVLGHUDEOHPHQWH� OD�YHORFLGDG� D� OD� FXDO� HO� VLVWHPD� HVFULEH� \� OHH� HQ� ORV� GLVFRV�� (Q� 06� :LQGRZV� ;3� YLHQH�SUHYLDPHQWH� FRQILJXUDGR� HO� PRGR� '0$� SDUD� ORV� GLVSRVLWLYRV� TXH� OR� VRSRUWDQ�� 6LQ�HPEDUJR�HV�UHFRPHQGDEOH�UHYLVDU�WRGRV�ODV�XQLGDGHV�GH�GLVFR�FRQ�HO�ILQ�GH�FRQILJXUDUODV�HQ�HO PRGR�'0$��3DUD� YDULDU� HVWH�PRGR�� VH�SXOVD� HO� VLJQR�´�µ� FRQWLJXR� D�´&RQWURODGRUDV�,'(�$7$�$7$3,µ� HQ� HO�$GPLQLVWUDGRU� GH� GLVSRVLWLYRV� GH� ODV� SURSLHGDGHV� GHO� VLVWHPD��8QD YH]�DOOt��VH�HVFRJHQ�ODV�SURSLHGDGHV�GH�FDGD�XQR�GH�ORV�´&DQDOHV�,'(µ�\�OD�SHVWDxD�GH�´&RQILJXUDFLyQ�DYDQ]DGDµ��SDUD�YDULDU�HO�PRGR�GH�ORV�GLVSRVLWLYRV��'0$�y�6yOR�3,2����
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� 5(68/7$'2�'(�358(%$6�
�(Q HO�SUHVHQWH�FDStWXOR�VH�GHVFULEHQ�ODV�SUXHEDV�UHDOL]DGDV�\�ORV�UHVXOWDGRV�REWHQLGRV�DO�HYDOXDU�HO VRIWZDUH�GH�VRSRUWH��SDUD�SURSDJDFLyQ�\�DXWRPDWL]DFLyQ���\�HO�FRPSXWDGRU�FRPR�IXHQWH�GH�VRQLGR�
���� 3$57(�'(�(48,326�(;7(5126��(Q OD�DFWXDOLGDG�H[LVWHQ�GLIHUHQWHV�KHUUDPLHQWDV�VRIWZDUH�XWLOL]DGDV�SDUD�HO�FiOFXOR�GH� OD�]RQD�GH FREHUWXUD� \� RWURV� SDUiPHWURV� UHODFLRQDGRV� FRQ� OD� SURSDJDFLyQ� GH� RQGDV� PpWULFDV��*HQHUDOPHQWH�HVWRV�SURJUDPDV�FDOFXODQ�XQ�VROR�SDUiPHWUR�D�SDUWLU�GH�ORV�RWURV��$OJXQRV�WLHQHQ�OD RSFLyQ� GH� FDPELDU� HO� WLSR� GH� SDUiPHWUR� D� FDOFXODU� R� GH� FDOFXODU� YDULRV� SDUiPHWURV�� /RV�SDUiPHWURV�PiV�FRPXQHV�VRQ����� )UHFXHQFLD�FHQWUDO�GHO�WUDQVPLVRU���� $QFKR�GH�EDQGD�GHO�WUDQVPLVRU���� $OWXUD�GH�OD�DQWHQD�WUDQVPLVRUD���� 3RODUL]DFLyQ�GH�OD�DQWHQD�WUDQVPLVRUD���� *DQDQFLD�GH�OD�DQWHQD�WUDQVPLVRUD���� $OWXUD�GH�OD�DQWHQD�UHFHSWRUD���� 3RODUL]DFLyQ�GH�OD�DQWHQD�UHFHSWRUD���� *DQDQFLD�GH�OD�DQWHQD�UHFHSWRUD���� 3RWHQFLD�UDGLDGD�DSDUHQWH��35$��GHO�FHQWUR�GH�WUDQVPLVLyQ����� 3RWHQFLD�GHO�WUDQVPLVRU����� &RQGXFWLYLGDG�GHO�VXHOR�(mΩ−1).��� &RQVWDQWH�GLHOpFWULFD�GHO�VXHOR����� 5HIUDFWLYLGDG�GH�OD�VXSHUILFLH����� ,QWHQVLGDG�GH�FDPSR�PtQLPD�XWLOL]DEOH����� /RQJLWXG�GH�OD�OtQHD�GH�WUDQVPLVLyQ����� 3pUGLGDV�HQ�OD�OtQHD�GH�WUDQVPLVLyQ����� 1~PHUR�GH�FRQHFWRUHV��
��� *UDGR�GH�LUUHJXODULGDG�GHO�WHUUHQR�∆ K����� 5DGLR�GH�FREHUWXUD��ÉUHD�R�]RQD�GH�FREHUWXUD������ 3RUFHQWDMH�GH�WLHPSR�GH�VHUYLFLR����� 3RUFHQWDMH�GH�HPSOD]DPLHQWRV�FXELHUWRV����� &OLPD����� 3pUGLGDV�GH�HVSDFLR�OLEUH��)6/������ ,QWHUIHUHQFLD�FR�FDQDO�R�GH�FDQDO�DG\DFHQWH����� 3pUGLGDV�WRWDOHV�HQ�OD�WUDQVPLVLyQ��7UDQVPLVVLRQ�/RVV��G%������� 0DUJHQ�GH�GHVYDQHFLPLHQWR��



'LVHxR� GH� XQD� (VWDFLyQ� GH� 5DGLRGLIXVLyQ�&RPXQLWDULD�SDUD�XQD�(QWLGDG�VLQ�ÉQLPR�GH�/XFUR�  -XDQ�0DQXHO�5RGUtJXH]�&ROOR(GZLQ�)HUQDQGR�)pUL]�%RQHOOR

���

��� )LJXUD�GH�UXLGR�GH�OD�DQWHQD�UHFHSWRUD����� 6HQVLELOLGDG�GHO�UHFHSWRU����� 'LVWDQFLD�GHO�WUDQVPLVRU�DO�UHFHSWRU����� 'LVWDQFLD�GHO�WUDQVPLVRU�D�XQ�REVWiFXOR����� 7HPSHUDWXUD����� /LEHUDFLyQ�R�GHVSHMH�GH�OD�]RQD�GH�)UHVQHO����� /RQJLWXG�GH�RQGD����� 3RWHQFLD�D�OD�HQWUDGD�GHO�UHFHSWRU��R�SRWHQFLD�UHFLELGD������ 5XLGR�WpUPLFR�D�OD�HQWUDGD�GHO�UHFHSWRU����� &RRUGHQDGDV�JHRJUiILFDV�GHO�WUDQVPLVRU����� &RRUGHQDGDV�JHRJUiILFDV�GHO�UHFHSWRU����� )HFKD������ 9DULDFLyQ�GHO�FDPSR�PDJQpWLFR�GH�OD�WLHUUD�>�����@����� )OXMR VRODU��SURSRUFLRQDO�DO�Q~PHUR�GH�PDQFKDV�VRODUHV�>������@����� 2ULHQWDFLyQ�GH�OD�DQWHQD�WUDQVPLVRUD����� 2ULHQWDFLyQ�GH�OD�DQWHQD�UHFHSWRUD����� $OWXUD�GHO�REVWiFXOR����� 3pUGLGDV�GHELGDV�DO�REVWiFXOR������ 3pUGLGDV�SRU�UHIOH[LyQ����� ,QFOLQDFLyQ�GH�OD�DQWHQD�HQ�JUDGRV��7LOW�GH�DQWHQD������ 1~PHUR�GH�HOHPHQWRV��ED\V��GH�OD�DQWHQD�WUDQVPLVRUD���$ FRQWLQXDFLyQ� VH� SUHVHQWDQ� ORV� UHVXOWDGRV� REWHQLGRV� DO� HYDOXDU� ORV� GLIHUHQWHV� VRIWZDUH� GH��VRSRUWH LQYROXFUDGRV�HQ�HO�iPELWR�GH�OD�SURSDJDFLyQ�HQ�IUHFXHQFLD�PRGXODGD���
������ ,70�²�,UUHJXODU�7HUUDLQ�0RGHO��(V XQD� DSOLFDFLyQ� TXH� SUHGLFH� OD� DWHQXDFLyQ�PHGLD� GH� OD� VHxDO� GH� UDGLR� FRPR� IXQFLyQ�GH� OD�GLVWDQFLD� \� OD� YDULDELOLGDG� GH� OD� VHxDO� HQ� HO� WLHPSR� \� HQ� HO� HVSDFLR�� EDVDGR� HQ� OD� WHRUtD�HOHFWURPDJQpWLFD�\�HQ�HO�DQiOLVLV�HVWDGtVWLFR�GH�ODV�FDUDFWHUtVWLFDV�GHO�WHUUHQR�\�GH�ODV�PHGLFLRQHV�UDGLDOHV�
3DUiPHWURV�GH�HQWUDGD������������������������������������������3DUiPHWURV�GH�VDOLGD�����������&DUDFWHUtVWLFDV��
� 7LHQH���PRGRV�GH�IXQFLRQDPLHQWR��3UHGLFFLyQ�GH�iUHD�GH�VHUYLFLR��$UHD�3UHGLFWLRQ�0RGH��\ SUHGLFFLyQ�GH�HQODFHV�SXQWR�D�SXQWR��3RLQW�WR�3RLQW�0RGH���
� (O SURJUDPD� IXH� UHDOL]DGR� SRU� XQD� HQWLGDG� S~EOLFD� GH�(VWDGRV�8QLGRV� �,76� ,QVWLWXWH� RI�7HOHFRPPXQLFDWLRQ� 6FLHQFHV� ²� ,QVWLWXWR� GH� FLHQFLDV� GH� ODV� WHOHFRPXQLFDFLRQHV�� SRU� OR�WDQWR�HO�VRSRUWH�SUHVWDGR�QR�HV�PX\�RUJDQL]DGR��\D�TXH�OD�HPSUHVD�QR�WLHQH�FRPR�HQIRTXH�SULQFLSDO�OD�VROXFLyQ�GH�ODV�QHFHVLGDGHV�GH�ORV�FOLHQWHV�GHO�SURJUDPD���
� 6H SXHGH�JXDUGDU�ORV�YDORUHV�HVWDEOHFLGRV�SDUD�FDGD�XQR�GH�ORV�SDUiPHWURV�HQ�XQD�EDVH�GH�GDWRV��
� 'HVDUUROODGR�SDUD�FXDOTXLHU�YHUVLyQ�GH�06�:LQGRZV���



'LVHxR� GH� XQD� (VWDFLyQ� GH� 5DGLRGLIXVLyQ�&RPXQLWDULD�SDUD�XQD�(QWLGDG�VLQ�ÉQLPR�GH�/XFUR�  -XDQ�0DQXHO�5RGUtJXH]�&ROOR(GZLQ�)HUQDQGR�)pUL]�%RQHOOR

���

7DEOD��������(YDOXDFLyQ�GH�,70��/D ILJXUD� ����� PXHVWUD� HO� JUiILFR� FRQ� ORV� UHVXOWDGRV� REWHQLGRV�� /D� ILJXUD� ����� PXHVWUD� ORV�SDUiPHWURV�GH�HQWUDGD�LQVHUWDGRV�SDUD�UHDOL]DU�ORV�FiOFXORV��

&$5$&7(5Ì67,&$6�$�(9$/8$5� ,70�²�,55(*8/$5�7(55$,1�02'(/�

���)DFLOLGDG�GH�XVR���������

�����HV�PX\�IiFLO�GH�XWLOL]DU��VX�LQWHUID]�HV�DPLJDEOH�\ VXV�UHVXOWDGRV�VH�PXHVWUDQ�HQ�IRUPD�JUiILFD�\�HVFULWD��3UHVHQWD�XQ�SUREOHPD�FRQ�ORV�SDUiPHWURV�GH�WDEXODFLyQ�GH�ODV�JUiILFDV��\D�TXH�QR�VH�HVSHFLILFD�VXV�UDQJRV�GH�RSHUDFLyQ��SRU�OR�FXDO�DOJXQDV�YHFHV�QR�HV�SRVLEOH�YHU�HO�JUiILFR�FRQ�ORV�UHVXOWDGRV��
���,GLRPD� ,QJOHV��

���(VWDELOLGDG� 1R�DIHFWD�HO�UHQGLPLHQWR�JHQHUDO�GHO�VLVWHPD��(V�XQ SURJUDPD�OLYLDQR�
���&RQILDELOLGDG�GHO�VRIWZDUH�� 'XUDQWH�ODV�SUXHEDV�HO�VRIWZDUH�QR�SUHVHQWR�QLQJ~Q IDOOR��
���)RUPDWRV�VRSRUWDGRV� UWI��W[W�SDUD�JXDUGDU�ORV�UHSRUWHV���PGE SDUD�JXDUGDU�OD�LQIRUPDFLyQ�HQ�XQD�EDVH�GH�GDWRV��

���&RVWR� 9HUVLyQ�GHPR��
���$\XGDV� (O SURJUDPD�GHPR�YLHQH�FRQ�WUHV�DUFKLYRV�GH�D\XGD��GRV�HQ�IRUPDWR��KOS��\�HO�RWUR�HQ�IRUPDWR��SGI���

���6RSRUWH�WpFQLFR� KWWS���HOEHUW�LWV�EOGUGRF�JRY�LWP�KWPOKWWS���ZZZ�QJGF�QRDD�JRY�VHJ�WRSR�JOREH�KWPO



'LVHxR� GH� XQD� (VWDFLyQ� GH� 5DGLRGLIXVLyQ�&RPXQLWDULD�SDUD�XQD�(QWLGDG�VLQ�ÉQLPR�GH�/XFUR�  -XDQ�0DQXHO�5RGUtJXH]�&ROOR(GZLQ�)HUQDQGR�)pUL]�%RQHOOR

���

)LJXUD��������5HVXOWDGRV�REWHQLGRV�GHO�SURJUDPD�,70��

)LJXUD��������3DUiPHWURV��GH�HQWUDGD��



'LVHxR� GH� XQD� (VWDFLyQ� GH� 5DGLRGLIXVLyQ�&RPXQLWDULD�SDUD�XQD�(QWLGDG�VLQ�ÉQLPR�GH�/XFUR�  -XDQ�0DQXHO�5RGUtJXH]�&ROOR(GZLQ�)HUQDQGR�)pUL]�%RQHOOR

���

������ 5)3URS�²�5DGLR�3URSDJDWLRQ�&DOFXODWRU��(V XQD�DSOLFDFLyQ�TXH�SHUPLWH�FDOFXODU�FDUDFWHUtVWLFDV�GH�SURSDJDFLyQ�GH� OD�VHxDO�GH�UDGLR��(O�SURJUDPD� LQFOX\H� DOJRULWPRV� SDUD� OD� SURSDJDFLyQ� SRU� OtQHD� GH� YLVWD�� SURSDJDFLyQ� HQ� HVSDFLR�OLEUH��\�SURSDJDFLyQ�SDUD�WUD\HFWRULDV�FRQ�REVWUXFFLRQHV����3DUiPHWURV�GH�HQWUDGD�����������������������������������������������������3DUiPHWURV�GH�VDOLGD���������������������������&DUDFWHUtVWLFDV��
� 7LHQH� �� PRGRV� GH� IXQFLRQDPLHQWR�� 3UHGLFFLyQ� SRU� OtQHD� GH� YLVWD�� \� SUHGLFFLyQ� FRQ�GLIUDFFLyQ��
� (O SURJUDPD�JXDUGD�HQ� OD�SDQWDOOD�GH� LQLFLR� ORV�YDORUHV�GH� ORV�SDUiPHWURV� HVWDEOHFLGRV� OD�~OWLPD�YH]�TXH�VH�XWLOL]R�HO�SURJUDPD��
� 'HVDUUROODGR� SDUD� ODV� YHUVLRQHV� ��[� � \� ��� GH�06�:LQGRZV�� SHUR� IXQFLRQD� ELHQ� HQ� 06�:LQGRZV�����������0(�\�;3����

7DEOD��������(YDOXDFLyQ�GH�5)3523��

&$5$&7(5Ì67,&$6�$�(9$/8$5� 5)3523�²�5$',2�3523$*$7,21�&$/&8/$725��

���)DFLOLGDG�GH�XVR���������

�� OD�LQWHUID]�JUiILFD�SDUD�LQWURGXFLU�ORV�SDUiPHWURV�HV�PX\�DPLJDEOH��VLQ�HPEDUJR�HO�DSUHQGL]DMH�GHO�PDQHMR�GH�OD KHUUDPLHQWD�HV�GLItFLO��\D�TXH�UHTXLHUH�PXFKRV�SDUiPHWURV�GH�HQWUDGD��DGHPiV�ORV�UHVXOWDGRV�VRQ�PRVWUDGRV�HQ�IRUPD�GH�WH[WR�FRQ�PXFKDV�OLVWDV�\�YDULDEOHV�SDUD�WHQHU�HQ�FXHQWD��(V�XQR�GH�ORV�VRIWZDUH�GH�SURSDJDFLyQ�PiV�FRPSOHWR�HQWUH�ORV�HYDOXDGRV��
���,GLRPD� ,QJOHV��

���(VWDELOLGDG� 1R�DIHFWD�HO�UHQGLPLHQWR�JHQHUDO�GHO�VLVWHPD��(V�XQ�SURJUDPD�OLYLDQR��
���&RQILDELOLGDG�GHO�VRIWZDUH�� 'XUDQWH�ODV�SUXHEDV�HO�VRIWZDUH�QR�SUHVHQWR�QLQJ~Q�IDOOR��
���)RUPDWRV�VRSRUWDGRV� DVF�W[W�GDW��SDUD�JXDUGDU�ORV�UHSRUWHV��

���&RVWR� 9HUVLyQ�GHPR��
���$\XGDV� (O�SURJUDPD�GHPR�YLHQH�FRQ�XQ�DUFKLYR�GH�D\XGD�HQ�IRUPDWR��KOS�

���6RSRUWH�WpFQLFR�
,QIRUPDFLyQ�DFHUFD�GH�&HQWUDO�5HVHDUFK�/DERUDWRULHV�/LPLWHG��&5/��HPSUHVD�GHVDUUROODGRUD�GHO�VRIWZDUH��HQ��KWWS���ZZZ�FUO�FR�XN,QIRUPDFLyQ�DGLFLRQDO�GHO�SURJUDPD��LQIRUPDFLyQ�DFHUFD�GH IDOORV�\�DFWXDOL]DFLRQHV�GHO�SURJUDPD�HQ��KWWS���ZZZ�FUO�FR�XN



'LVHxR� GH� XQD� (VWDFLyQ� GH� 5DGLRGLIXVLyQ�&RPXQLWDULD�SDUD�XQD�(QWLGDG�VLQ�ÉQLPR�GH�/XFUR�  -XDQ�0DQXHO�5RGUtJXH]�&ROOR(GZLQ�)HUQDQGR�)pUL]�%RQHOOR

���

/DV� ILJXUDV� ����D�� ����E� \� ����F�PXHVWUDQ� ORV� UHVXOWDGRV� REWHQLGRV�� /D� ILJXUD� �����PXHVWUD� ORV�SDUiPHWURV�GH�HQWUDGD�LQVHUWDGRV�SDUD�UHDOL]DU�ORV�FiOFXORV���

)LJXUD�����D����5HVXOWDGRV�REWHQLGRV�GHO�SURJUDPD�5)3URS���

)LJXUD�����E����5HVXOWDGRV�REWHQLGRV���

)LJXUD�����F����5HVXOWDGRV�REWHQLGRV���



'LVHxR� GH� XQD� (VWDFLyQ� GH� 5DGLRGLIXVLyQ�&RPXQLWDULD�SDUD�XQD�(QWLGDG�VLQ�ÉQLPR�GH�/XFUR�  -XDQ�0DQXHO�5RGUtJXH]�&ROOR(GZLQ�)HUQDQGR�)pUL]�%RQHOOR

���

)LJXUD��������3DUiPHWURV�GH�HQWUDGD���
������ :�(/3URS��:�(/3URS��HV�XQ�SURJUDPD�SDUD�OD�SUHGLFFLyQ�GH�SURSDJDFLyQ�LRQRVIpULFD�HQWUH�GRV�SXQWRV�HQ�OD�WLHUUD�SDUD�IUHFXHQFLDV�GH���D���0+]��(O�SURJUDPD�VLUYH�SDUD�KDFHU�FiOFXORV�HQ�XQ�UDQJR�GH�IUHFXHQFLDV�GLIHUHQWH�D� ODV�XWLOL]DGDV�HQ�)0��VLQ�HPEDUJR�HO�SURJUDPD�SRVHH�XQD�KHUUDPLHQWD�TXH SHUPLWH�FDOFXODU�OD�GLVWDQFLD�HQWUH���FRRUGHQDGDV�HVSHFtILFDV�\�OD�RULHQWDFLyQ�GH�ORV�OyEXORV�GH� UDGLDFLyQ� SDUD� TXH� VH� SXHGD� HVWDEOHFHU� OD� FRQH[LyQ� HQWUH� ORV� GRV� SXQWRV��$GHPiV� SXHGH�PRVWUDU�ORV�SXQWRV�\�ODV�WUD\HFWRULDV�HQ�XQ�PDSDPXQGL���3DUiPHWURV�GH�HQWUDGD�����������������������3DUiPHWURV�GH�VDOLGD���������������&DUDFWHUtVWLFDV��
� 'HVDUUROODGR�SDUD�WRGDV�ODV�YHUVLRQHV�GH�06�:LQGRZV���
� (V XQ�SURJUDPD�GH�GRPLQLR�S~EOLFR�SDUD�SURSyVLWRV�QR�FRPHUFLDOHV���/D ILJXUD������PXHVWUD�HO�JUiILFR�FRQ�ORV�UHVXOWDGRV�REWHQLGRV��/D ILJXUD������PXHVWUD�ORV�SDUiPHWURV�GH�HQWUDGD�LQVHUWDGRV�SDUD�UHDOL]DU�ORV�FiOFXORV���



'LVHxR� GH� XQD� (VWDFLyQ� GH� 5DGLRGLIXVLyQ�&RPXQLWDULD�SDUD�XQD�(QWLGDG�VLQ�ÉQLPR�GH�/XFUR�  -XDQ�0DQXHO�5RGUtJXH]�&ROOR(GZLQ�)HUQDQGR�)pUL]�%RQHOOR

���

)LJXUD��������5HVXOWDGRV�REWHQLGRV���

)LJXUD��������3DUiPHWURV�GH�HQWUDGD��������� +(5$/'��(V XQ�SURJUDPD�SDUD�FDOFXODU�FDUDFWHUtVWLFDV�GH�XQ�HQODFH��\�VX�WUD\HFWRULD��GH�UDGLRSURSDJDFLyQ�HQWUH GRV� SXQWRV�� (O� VRIWZDUH� IXH� GHVDUUROODGR� XWLOL]DQGR� OD� KHUUDPLHQWD� 0LFURVRIW� 9LVXDO�



'LVHxR� GH� XQD� (VWDFLyQ� GH� 5DGLRGLIXVLyQ�&RPXQLWDULD�SDUD�XQD�(QWLGDG�VLQ�ÉQLPR�GH�/XFUR�  -XDQ�0DQXHO�5RGUtJXH]�&ROOR(GZLQ�)HUQDQGR�)pUL]�%RQHOOR

���

&�����3DUiPHWURV�GH�HQWUDGD��������������������3DUiPHWURV�GH�VDOLGD���������������������������&DUDFWHUtVWLFDV��
� 'HVDUUROODGR�SDUD�06�:LQGRZV��[�\�17��SHUR�IXQFLRQD�ELHQ�HQ�06�:LQGRZV�;3��
� 3RVHH���PRGRV��GH�IXQFLRQDPLHQWR��6DOWRV�GH�UDGLR��UDGLR�KRSV��\�SHUILO�GH�OD�WUD\HFWRULD��SDWK�SURILOH���
� 3RVHH�XQD�EDVH�GH�GDWRV�FRQ�DQWHQDV��WUDQVPLVRUHV�\�OtQHDV�GH�DOLPHQWDFLyQ��
� 3HUPLWH�YLVXDOL]DU�HO�SHUILO�GH�OD�WUD\HFWRULD�VHJ~Q�ODV�REVWUXFFLRQHV�TXH�VH�OH�LQWURGX]FDQ��3DUD� YLVXDOL]DU� HO� SHUILO� HO� VLVWHPD� QR� QHFHVLWD�PDSDV�� \D� TXH� HO� XVXDULR� OH� LQWURGXFH� ORV�GDWRV��DOWXUD�GHO�HPSOD]DPLHQWR��DOWXUD�GH�OD�REVWUXFFLyQ�\�GLVWDQFLD�GHO�WUDQVPLVRU��GH�ODV�REVWUXFFLRQHV�PiV�LPSRUWDQWHV����

7DEOD��������(YDOXDFLyQ�GH�+(5$/'��/D ILJXUD� ����� PXHVWUD� DOJXQRV� GH� ORV� SDUiPHWURV� GH� HQWUDGD� UHTXHULGRV� SDUD� UHDOL]DU� ORV�FiOFXORV��/D�ILJXUD������PXHVWUD�DOJXQRV�GH�ORV�UHVXOWDGRV�REWHQLGRV�DO�XWLOL]DU�HVWH�SURJUDPD��

&$5$&7(5Ì67,&$6�$�(9$/8$5 +(5$/'��

���)DFLOLGDG�GH�XVR���������
�� ORV�SDUiPHWURV�GHEHQ�LQWURGXFLUVH�HQ�GLIHUHQWHV�YHQWDQDV��OR�FXDO�KDFH�XQ�SRFR�GLItFLO�HO�DSUHQGL]DMH�GH OD�KHUUDPLHQWD��/RV�UHVXOWDGRV�VRQ�HQWUHJDGRV�GH�PDQHUD�JUiILFD��

���,GLRPD� ,QJOHV��
���(VWDELOLGDG� 1R�DIHFWD�HO�UHQGLPLHQWR�JHQHUDO�GHO�VLVWHPD��(V�XQ�SURJUDPD�OLYLDQR��

���&RQILDELOLGDG�GHO�VRIWZDUH�� 'XUDQWH�ODV�SUXHEDV�HO�VRIWZDUH�QR�SUHVHQWR�QLQJ~Q�IDOOR��
���)RUPDWRV�VRSRUWDGRV� KSI��SDUD�JXDUGDU�ORV�SUR\HFWRV��

���&RVWR� 9HUVLyQ�GHPR��
���$\XGDV� (O SURJUDPD�GHPR�YLHQH�FRQ�XQ�PDQXDO�GH�XVXDULR�HQ�IRUPDWR��KOS�

���6RSRUWH�WpFQLFR�
,QIRUPDFLyQ�DFHUFD�GH�5DGLR�(QJLQHHULJ�6HUYLFHV�V�D�V� �HPSUHVD�GHVDUUROODGRUD�GHO�VRIWZDUH��HQ����KWWS���ZZZ�UDGLRHQJLQHHULQJ�LW(�PDLO��KHUDOG#UDGLRHQJLQHHULQJ�LW



'LVHxR� GH� XQD� (VWDFLyQ� GH� 5DGLRGLIXVLyQ�&RPXQLWDULD�SDUD�XQD�(QWLGDG�VLQ�ÉQLPR�GH�/XFUR�  -XDQ�0DQXHO�5RGUtJXH]�&ROOR(GZLQ�)HUQDQGR�)pUL]�%RQHOOR

���

)LJXUD��������3DUiPHWURV�GH�HQWUDGD���

)LJXUD��������5HVXOWDGRV�REWHQLGRV���
������ 6,5(1(7�Y�����E���6,5(1(7��6,PXODWLRQ�RI�5DGLR(OHFWULF�1(7ZRUNV��HV�XQD�DSOLFDFLyQ�LQIRUPiWLFD�TXH�IDFLOLWD�OD SODQLILFDFLyQ�\�JHVWLyQ�GH�UHGHV�UDGLR��6,5(1(7�XWLOL]D�SDUD�VXV�FiOFXORV�GH�SUHGLFFLyQ�XQ�PDSD� GLJLWDO� GH� WHUUHQR� �'70� ²� 'LJLWDO� 7HUUDLQ� 0DS�� GH� WLSR� PDOODGR�� \� XQ� VLVWHPD� GH�LQIRUPDFLyQ�JHRJUiILFD�GHQRPLQDGR�,QWHOOL0DS�����TXH�DO�LJXDO�TXH�6,5(1(7�HV�SURSLHGDG�GH�6HUYLFLRV� *HQHUDOHV� GH� 7HOHGLIXVLyQ�� 6�$�� ,QWHOOL0DS� �� � SHUPLWH� XQD� UiSLGD� JHVWLyQ� GH� OD�LQIRUPDFLyQ�FDUWRJUiILFD��SRU�OR�TXH�VH�SXHGH�WUDEDMDU�GH�PDQHUD�PX\�HILFLHQWH�FRQ�ILFKHURV�GH�LQIRUPDFLyQ�DOWLPpWULFD��JHRJUiILFD�\�DGPLQLVWUDWLYD�GH�WRGR�XQ�SDtV���3DUiPHWURV�GH�HQWUDGD�����������������������������������������������������������3DUiPHWURV�GH�VDOLGD����������������������



'LVHxR� GH� XQD� (VWDFLyQ� GH� 5DGLRGLIXVLyQ�&RPXQLWDULD�SDUD�XQD�(QWLGDG�VLQ�ÉQLPR�GH�/XFUR�  -XDQ�0DQXHO�5RGUtJXH]�&ROOR(GZLQ�)HUQDQGR�)pUL]�%RQHOOR

���

&DUDFWHUtVWLFDV��
� 0DQHMD� FRPR� IRUPD� GH� WUDEDMR� ORV� SUR\HFWRV�� HQ� GRQGH� SXHGHQ� VHU� JXDUGDGRV� ORV�GLIHUHQWHV�FiOFXORV��HVWXGLRV��GH�PDQHUD�RUJDQL]DGD�HQ�WHPDV��
� 'HVDUUROODGR�SDUD�06�:LQGRZV��[�\�17��SHUR�FRUUH�ELHQ�HQ�06�:LQGRZV�;3��
� 7UDEDMD�VREUH�PDSDV��SHUR�UHTXLHUH�XQ�PDSD�GLJLWDO�GHO�WHUUHQR��TXH�JHQHUDOPHQWH�QR�YLHQH�LQFOXLGR�FRQ�HO�VRIWZDUH�SHUR�TXH�SXHGH�VHU�VXPLQLVWUDGR�SRU�6�*�7���HPSUHVD�SURGXFWRUD�GHO�VRIWZDUH���
� /D YHUVLyQ�GHPR�YLHQH�PX\�OLPLWDGD�\D�TXH�QR�SHUPLWH�JXDUGDU�QLQJ~Q�WLSR�GH�FDPELR��\�DGHPiV�YLHQH�VRODPHQWH�FRQ�XQ�HMHPSOR�GH�XQ�PDSD�GH�$OHPDQLD��
� 3RVHH���PRGRV��GH�IXQFLRQDPLHQWR��'LEXMR��'UDZLQJ�0RGH���JHVWLyQ��0DQDJHPHQW�0RGH��\ FiOFXOR��&RPSXWDWLRQ�0RGH���
� 3RVHH�XQD�EDVH�GH�GDWRV�FRQ�DQWHQDV��WUDQVPLVRUHV��HPSOD]DPLHQWRV�\�UHFHSWRUHV��
� (Q HO�PRGR�GH�JHVWLyQ�SHUPLWH�LQVHUWDU��PRGLILFDU�R�HOLPLQDU�DOJ~Q�HOHPHQWR�GH�OD�EDVH�GH�GDWRV��(Q�HO�PRGR�GLEXMR�SHUPLWH�GHOLQHDU�HOHPHQWRV�DGLFLRQDOHV�VREUH� OD�~OWLPD�FDSD�GH�ORV�PDSDV� �VLQ�PRGLILFDU� ORV� GDWRV� H[LVWHQWHV� HQ� ORV�PDSDV��� SDUD� UHDOL]DU� FiOFXORV� VREUH�HOORV�� (Q� HO� PRGR� GH� FiOFXOR� VH� SXHGH� HMHFXWDU� XQD� DPSOLD� JDPD� GH� VLPXODFLRQHV�FRPSXWDFLRQDOHV�GH�DFXHUGR�D�GLIHUHQWHV�WLSRV�GH�DOJRULWPRV�HVWiQGDU�TXH�HO�XVXDULR�SXHGH�HOHJLU��

� 7DEOD��������(YDOXDFLyQ�GH�6,5(1(7��

&$5$&7(5Ì67,&$6�$�(9$/8$5 6,5(1(7��

���)DFLOLGDG�GH�XVR���������
����� DXQTXH� OD� KHUUDPLHQWD� HVWD� HQ� HVSDxRO�� VH�QHFHVLWD� FRQRFLPLHQWR� WDQWR� GH� UDGLRGLIXVLyQ� FRPR�GHO PDQHMR� GH� PDSDV� SDUD� SRGHU� LQWURGXFLU� ORV�YDORUHV GH� ORV� SDUiPHWURV� H� LQWHUSUHWDU�FRUUHFWDPHQWH�ORV�UHVXOWDGRV��

���,GLRPD� (VSDxRO�H�LQJOHV��
���(VWDELOLGDG� 1R DIHFWD�HO�UHQGLPLHQWR�JHQHUDO�GHO�VLVWHPD��(V�XQ�SURJUDPD OLYLDQR��

���&RQILDELOLGDG�GHO�VRIWZDUH�� 'XUDQWH�ODV�SUXHEDV�HO�VRIWZDUH�QR�SUHVHQWR�QLQJ~Q�IDOOR��
���)RUPDWRV�VRSRUWDGRV� PE��GE�\�S[��7RGRV�ORV�DUFKLYRV�VH�JXDUGDQ�HQ�EDVHV�GH GDWRV�FRQ�ORV�IRUPDWRV�PHQFLRQDGRV��

���&RVWR� 9HUVLyQ�GHPR��
���$\XGDV� (O SURJUDPD�GHPR�YLHQH�FRQ�XQ�PDQXDO�GH�XVXDULR�HQ IRUPDWR��KOS�

���6RSRUWH�WpFQLFR�
,QIRUPDFLyQ� DFHUFD� GH� 6HUYLFLRV� *HQHUDOHV� GH�7HOHGLIXVLyQ� V�D�� �HPSUHVD� GHVDUUROODGRUD� GHO�VRIWZDUH��HQ���KWWS���ZZZ�VJW�HV(�PDLO��6LUHQHW�LQIRUPDWLR#VJW�HV�����



'LVHxR� GH� XQD� (VWDFLyQ� GH� 5DGLRGLIXVLyQ�&RPXQLWDULD�SDUD�XQD�(QWLGDG�VLQ�ÉQLPR�GH�/XFUR�  -XDQ�0DQXHO�5RGUtJXH]�&ROOR(GZLQ�)HUQDQGR�)pUL]�%RQHOOR

���

/DV�ILJXUDV�����D�\�����E�PXHVWUDQ�DOJXQRV�GH�ORV�SDUiPHWURV�GH�HQWUDGD�UHTXHULGRV�SDUD�UHDOL]DU�ORV�FiOFXORV��(Q�OD�ILJXUD�������VH�PXHVWUDQ�DOJXQRV�GH�ORV�UHVXOWDGRV�REWHQLGRV�DO�XWLOL]DU�HVWH�SURJUDPD��VLQ�HPEDUJR�GDGR�TXH�HO�SURJUDPD�WUDEDMD�SULQFLSDOPHQWH�FRQ�PDSDV�ORV�SULQFLSDOHV�UHVXOWDGRV�VH�REWLHQHQ�VREUH�HVWRV�� �

)LJXUD�����D����3DUiPHWURV�GH�HQWUDGD���

)LJXUD�����E����3DUiPHWURV�GH�HQWUDGD��



'LVHxR� GH� XQD� (VWDFLyQ� GH� 5DGLRGLIXVLyQ�&RPXQLWDULD�SDUD�XQD�(QWLGDG�VLQ�ÉQLPR�GH�/XFUR�  -XDQ�0DQXHO�5RGUtJXH]�&ROOR(GZLQ�)HUQDQGR�)pUL]�%RQHOOR

���

)LJXUD���������5HVXOWDGRV�REWHQLGRV���
������ 5)6���(V XQ�SURJUDPD�SDUD�OD�UHDOL]DFLyQ�GH�XQD�DPSOLD�JDPD�GH�FiOFXORV�HOHFWUyQLFRV�UHODWLYRV�D�OD�LQGXVWULD�GH�UDGLRGLIXVLyQ��(O�SURJUDPD�HVWD�GHVDUUROODGR�SDUD�HO�HQWRUQR�06�'26���3DUiPHWURV�GH�HQWUDGD��������������������������������������3DUiPHWURV�GH�VDOLGD��������������&DUDFWHUtVWLFDV��
� $XQTXH� HO� SURJUDPD� HV� GHVDUUROODGR� SDUD� 06�'26�� IXQFLRQD� FRUUHFWDPHQWH� HQ� 06�:LQGRZV� �[� \� ������ SHUR� DO� XWLOL]DUOR� EDMR� HO� HQWRUQR� 06� :LQGRZV� ;3� HO� VRIWZDUH�SUHVHQWD� SUREOHPDV� GH� SUHVHQWDFLyQ� HQ� SDQWDOOD�� \D� TXH� QR� OLPSLD� OD� SDQWDOOD�FRPSOHWDPHQWH�DO�HVFRJHU�XQD�GH�ODV�RSFLRQHV�SURSXHVWDV��
� 7LHQH� �� RSFLRQHV� HQ� HO� PHQ~� SULQFLSDO�� ��� 5HDOL]DU� FiOFXORV� PDWHPiWLFRV�� HQ� GRQGH� VH�SXHGHQ�UHDOL]DU�FiOFXORV�GH�FLUFXLWRV�5/&��OH\�GH�RKP��GLYLVRUHV�GH�YROWDMH�\�GH�FRUULHQWH��52(��IUHFXHQFLD��ORQJLWXG�GH�RQGD��\�FRQVWDQWHV�GH�WLHPSR�����&iOFXORV�GH�DQWHQDV�)0��HQ�GRQGH� VH� SXHGH� UHDOL]DU� FiOFXORV� GH� 35$�� SDWUyQ� GH� UDGLDFLyQ�� FRQWRUQRV� GH� VHxDO� )0��52(�����&iOFXORV�GH�DWHQXDFLyQ�HQ�HO�HQODFH�HQWUH�HO�HVWXGLR�\�HO�WUDQVPLVRU�����&iOFXORV�GH�SURGXFWRV�GH�LQWHUPRGXODFLyQ�����&iOFXOR�GHO�iQJXOR�GH�LQFOLQDFLyQ�GH�OD�WRUUH�����7UDEDMR�FRQ FRRUGHQDGDV� JHRJUiILFDV�� HQ� GRQGH� VH� SXHGH� FDOFXODU� OD� GLVWDQFLD� HQWUH� GRV�FRRUGHQDGDV�\�ODV�FRRUGHQDGDV�GH�XQ�SXQWR�WHQLHQGR�ODV�FRRUGHQDGDV�GH�RWUR�SXQWR�\�VX�GLVWDQFLD�� ��� &RQYHUVLRQHV� PpWULFDV�� HQ� GRQGH� VH� SXHGHQ� UHDOL]DU� FRQYHUVLRQHV� GH�ORQJLWXGHV��iUHDV��YROXPHQ��WHPSHUDWXUD�\�SHVR�����&iOFXOR�GHO�FRQVXPR�GH�SRWHQFLD�GH�XQD�WRUUH�����'LVHxR�GH�XQD�UHG�7�$0��
� (O SURJUDPD� IXH� UHDOL]DGR� SRU� XQD� RUJDQL]DFLyQ� GH� HPSUHVDV� UHODFLRQDGDV� FRQ� OD�UDGLRGLIXVLyQ� OODPDGD� 5)� 6SHFLDOLWLHV� *URXS�� SRU� OR� WDQWR� ORV� FiOFXORV� TXH� SURYHH� VRQ�XWLOL]DGRV�UHDOPHQWH�HQ�HO�GLVHxR�\�PRQWDMH�GH�XQD�HVWDFLyQ�GH�UDGLRGLIXVLyQ����6H SXHGH�EDMDU�OD�YHUVLyQ�GHPR�JUDWLV�GH�OD�SiJLQD�KWWS���ZZZ�UIVSHF�FRP �

&$5$&7(5Ì67,&$6�$�(9$/8$5 5)6��
���)DFLOLGDG�GH�XVR��������� ��� DXQTXH� OD� KHUUDPLHQWD� SUHVHQWD� JUDQ� FDQWLGDG� GH�



'LVHxR� GH� XQD� (VWDFLyQ� GH� 5DGLRGLIXVLyQ�&RPXQLWDULD�SDUD�XQD�(QWLGDG�VLQ�ÉQLPR�GH�/XFUR�  -XDQ�0DQXHO�5RGUtJXH]�&ROOR(GZLQ�)HUQDQGR�)pUL]�%RQHOOR

���

7DEOD��������(YDOXDFLyQ�GH�5)6��/D ILJXUD�������PXHVWUD�DOJXQRV�GDWRV�GH�HQWUDGD�\�VDOLGD�TXH�UHTXLHUH�\�HQWUHJD�HO�SURJUDPD���

)LJXUD���������'DWRV�GH�HQWUDGD�\�UHVXOWDGRV�REWHQLGRV�GHO�SURJUDPD�5)6���

FiOFXORV�� VX� LQWHUID]� JUiILFD� HVWD� GLVHxDGD� SDUD� XQ�HQWRUQR�06�'26�� OD� FXDO� HV� SRFR� DPLJDEOH� FRQ� HO�XVXDULR��\�DGHPiV�QR�IXQFLRQD�FRUUHFWDPHQWH�HQ�XQ�HQWRUQR�06�:LQGRZV�;3��
���,GLRPD� ,QJOHV��

���(VWDELOLGDG� 1R DIHFWD�HO�UHQGLPLHQWR�JHQHUDO�GHO�VLVWHPD��(V�XQ�SURJUDPD OLYLDQR��
���&RQILDELOLGDG�GHO�VRIWZDUH�� 'XUDQWH�ODV�SUXHEDV�HO�VRIWZDUH�QR�SUHVHQWR�QLQJ~Q�IDOOR��
���)RUPDWRV�VRSRUWDGRV� 1LQJXQR��

���&RVWR� 9HUVLyQ�GHPR��VLQ�UHVWULFFLRQHV��VH�SXHGHQ�GLVWULEXLU�FRSLDV JUDWLV�GH�HVWH���
���$\XGDV� (O�SURJUDPD�GHPR�YLHQH�VLQ�PDQXDO�GH�XVXDULR��

���6RSRUWH�WpFQLFR� ,QIRUPDFLyQ� DFHUFD� GH� 5DGLR� 6SHFLDOLWLHV� *URXS��HPSUHVD�GHVDUUROODGRUD�GHO�VRIWZDUH��\�GH�5)6�HQ����KWWS���ZZZ�UIVSHF�FRP



'LVHxR� GH� XQD� (VWDFLyQ� GH� 5DGLRGLIXVLyQ�&RPXQLWDULD�SDUD�XQD�(QWLGDG�VLQ�ÉQLPR�GH�/XFUR�  -XDQ�0DQXHO�5RGUtJXH]�&ROOR(GZLQ�)HUQDQGR�)pUL]�%RQHOOR

���

������ ,03�&DOF��(V XQ� VRIWZDUH� TXH� FDOFXOD� ORV� SURGXFWRV� GH� LQWHUPRGXODFLyQ� GH� WHUFHU�� TXLQWR�� VpSWLPR� \�QRYHQR RUGHQ� �\D�TXH� ORV�SURGXFWRV�GH� LQWHUPRGXODFLyQ�GH� VHJXQGR�� FXDUWR�� VH[WR� \�RFWDYR�RUGHQ QR�LQWHUILHUHQ�FRQ�RWUDV�VHxDOHV��HQWUH�ODV�IUHFXHQFLDV�FHQWUDOHV�GH�GRV�R�PiV�HPLVRUDV���3DUiPHWURV�GH�HQWUDGD��������3DUiPHWURV�GH�VDOLGD�������&DUDFWHUtVWLFDV��
� (V XQ�VRIWZDUH�FRQ�XQD�LQWHUID]�JUiILFD�PX\�VLPSOH�\�GH�IiFLO�PDQHMR��/RV�SDUiPHWURV�GH�HQWUDGD� VRQ� IiFLOHV� GH� LQWURGXFLU� \� ORV� GH� VDOLGD� VH� PXHVWUDQ� WDQWR� WH[WXDO� FRPR�JUiILFDPHQWH��
� 3XHGH�JXDUGDU�OD�OLVWD�GH�ODV�IUHFXHQFLDV�LQWURGXFLGDV�HQ�HO�IRUPDWR�SURSLHWDULR�ITU��
� 'HVDUUROODGR�SDUD�06�:LQGRZV��[��SHUR�IXQFLRQD�ELHQ�HQ�06�:LQGRZV�17�\�;3��
� 9LHQH�FRQ�XQ�DUFKLYR�GH�D\XGD�HQ�IRUPDWR��KOS��TXH�DO�LJXDO�TXH�WRGR�HO�SURJUDPD�HVWD�HQ�LGLRPD�LQJOHV��6H SXHGH�EDMDU�OD�YHUVLyQ�GHPR�JUDWLV�GH�OD�SiJLQD�KWWS���ZZZ�DWGL�FRP�XN �
����� $QGUHZ�%URDGFDVW�6\VWHP�3ODQQHU���(V XQ�VRIWZDUH�TXH�SHUPLWH�FRQILJXUDU�HQODFHV�GH�WHOHYLVLyQ�DQDOyJLFRV�\�GLJLWDOHV��VLQ�HPEDUJR�VH SXHGH�XWLOL]DU�SDUD�FiOFXORV�GH�UDGLRGLIXVLyQ�)0�DO�HVWDEOHFHU�OD�FRQILJXUDFLyQ�HQ�HO�FDQDO�����3DUiPHWURV�GH�HQWUDGD�����������������������������3DUiPHWURV�GH�VDOLGD����������������������&DUDFWHUtVWLFDV��
� (V XQ�VRIWZDUH�FRQ�XQD�LQWHUID]�JUiILFD�PX\�VLPSOH�\�GH�IiFLO�PDQHMR��/RV�SDUiPHWURV�GH�HQWUDGD� VRQ� IiFLOHV�GH� LQWURGXFLU�� VLQ� HPEDUJR�GDGR�TXH� VX�GLVHxR�QR� HV� H[FOXVLYDPHQWH�SDUD VLVWHPDV�TXH�WUDEDMDQ�HQ�OD�EDQGD�)0��DOJXQRV�GH�VXV�SDUiPHWURV�HVWiQ�UHODFLRQDGRV�D�ORV�VLVWHPDV�GH�WHOHYLVLyQ��
� /RV SDUiPHWURV�GH�VDOLGD�VH�PXHVWUDQ�WDQWR�WH[WXDO�FRPR�JUiILFDPHQWH���
� 7LHQH�OD�RSFLyQ�GH�LPSULPLU�ORV�UHVXOWDGRV�REWHQLGRV��
� ,QFOX\H�GDWRV�GH�OtQHDV�GH�WUDQVPLVLyQ�FRP~QPHQWH�XWLOL]DGDV��
� 'HVDUUROODGR�SDUD�06�:LQGRZV��[��SHUR�IXQFLRQD�ELHQ�HQ�06�:LQGRZV�17�\�;3��
� (O SURJUDPD�HVWD�HQ�LGLRPD�LQJOHV���6H SXHGH�EDMDU�OD�YHUVLyQ�GHPR�JUDWLV�GH�OD�SiJLQD�KWWS���ZZZ�DQGUHZ�FRP �
/D ILJXUD������PXHVWUD�DOJXQRV�GDWRV�GH�HQWUDGD�\�VDOLGD�TXH�UHTXLHUH�\�HQWUHJD�HO�SURJUDPD���



'LVHxR� GH� XQD� (VWDFLyQ� GH� 5DGLRGLIXVLyQ�&RPXQLWDULD�SDUD�XQD�(QWLGDG�VLQ�ÉQLPR�GH�/XFUR�  -XDQ�0DQXHO�5RGUtJXH]�&ROOR(GZLQ�)HUQDQGR�)pUL]�%RQHOOR

���

)LJXUD���������'DWRV�GH�HQWUDGD�\�UHVXOWDGRV�REWHQLGRV��������� &RPVWXG\�������(V�XQ�VRIWZDUH�UHDOL]DGR�SRU�5DGLRVRIW�\�GLVHxDGR�SDUD�06�:LQGRZV��HO�FXDO�LQWHJUD�HVWXGLRV�GH FREHUWXUD��LQWHUIHUHQFLD�\�ORFDOL]DFLyQ��SDUD�VHUYLFLRV�$0��)0��79��SXQWR�D�SXQWR��SXQWR�D�PXOWLSXQWR�� \� WRGR� WLSR� GH� VHUYLFLRV� PyYLOHV� WHUUHVWUHV�� (O� SURJUDPD� HV� DFWXDOL]DGR�SHULyGLFDPHQWH�\�SXHGH�VHU�GHVFDUJDGR�SRU�ORV�XVXDULRV�FRQ�OLFHQFLD�GHVGH�,QWHUQHW���3DUiPHWURV�GH�HQWUDGD���������������������������������������������������������������3DUiPHWURV�GH�VDOLGD���������������������������&DUDFWHUtVWLFDV��
� 'HVDUUROODGR� SDUD� 06� :LQGRZV� ���� ������ 17� \� ;3�� 06� :LQGRZV� 0(� VRSRUWD� OD�LQVWDODFLyQ�GHO�SURJUDPD��SHUR�QR�HV�UHFRPHQGDGR�SRU�HO�IDEULFDQWH��
� ,QFOX\H�GDWRV�GH� OtQHDV�GH� WUDQVPLVLyQ�\� WUDQVPLVRUHV�FRP~QPHQWH�XWLOL]DGRV��\�EDVHV�GH�GDWRV�GH�OD�)&&�\�OD�,78��
� (V XQ� VRIWZDUH� FRQ� XQD� LQWHUID]� JUiILFD� PX\� ELHQ� HODERUDGD� \� GH� IiFLO� PDQHMR�� /RV�SDUiPHWURV�GH�HQWUDGD�VRQ�IiFLOHV�GH� LQWURGXFLU��\� ODV�JUiILFDV�GH�VDOLGD�WLHQHQ�PX\�EXHQD�UHVROXFLyQ��



'LVHxR� GH� XQD� (VWDFLyQ� GH� 5DGLRGLIXVLyQ�&RPXQLWDULD�SDUD�XQD�(QWLGDG�VLQ�ÉQLPR�GH�/XFUR�  -XDQ�0DQXHO�5RGUtJXH]�&ROOR(GZLQ�)HUQDQGR�)pUL]�%RQHOOR

���

� 6H SXHGH�FRQILJXUDU�FRPSOHWDPHQWH� ORV�GDWRV�GHO� WUDQVPLVRU�� LQFOXLGDV� ODV�FRRUGHQDGDV�\�DOWXUD�GHO�VLWLR��
� ,QFOX\H� XQ� PDSD� GH� &RORPELD� FRQ� ORFDOL]DFLyQ� GH� FRRUGHQDGDV� \� DOWXUD� GHO� SXQWR� TXH�VHxDOD�HO�PRXVH��
� /RV UHVXOWDGRV�TXH�VH�REWLHQHQ�VREUH�ORV�PDSDV�SXHGHQ�VHU��$OWXUD�GHO�WHUUHQR��PDJQLWXG�GHO�FDPSR��LQWHUIHUHQFLD��FRQGXFWLYLGDG��SREODFLyQ��XWLOL]DFLyQ�GHO�WHUUHQR��S�H��UHVLGHQFLDO��DJXD��ERVTXH��HWF����OtQHD�GH�YLVWD�\�DWHQXDFLyQ��
� 0XHVWUD�HO�WHUUHQR�HQ�IRUPD�WULGLPHQVLRQDO���3DUD� REWHQHU� HO� GHPR� GHO� SURJUDPD� VH� GHEH� HQYLDU� XQ� FRUUHR� GLULJLGR� DO� HQFDUJDGR� GH�PHUFDGHR�\�YHQWDV�GH�5DGLRVRIW��'DOH�7DKQHU����HQ�OD�GLUHFFLyQ�GWDKQHU#UDGLRVRIW�FRP���

7DEOD��������(YDOXDFLyQ�GH�&20678'<������

&$5$&7(5Ì67,&$6�$�(9$/8$5 &20678'<�������

���)DFLOLGDG�GH�XVR���������

�����OD�LQWHUID]�JUiILFD�SDUD�LQWURGXFLU�ORV�SDUiPHWURV�HV PX\� DPLJDEOH�� \� DXQTXH� OD� KHUUDPLHQWD� UHTXLHUH�PXFKRV SDUiPHWURV�GH�HQWUDGD��VLHPSUH�VH�SUHVHQWDQ�ORV UDQJRV� GLVSRQLEOHV� HQ� FDGD� XQR� GH� HOORV�� /RV�UHVXOWDGRV� VRQ� PRVWUDGRV� HQ� IRUPD� JUiILFD� R� HQ�FDVLOODV� GHQWUR� GH� OD� FRQILJXUDFLyQ� GH� ORV�WUDQVPLVRUHV�� (V� HO� VRIWZDUH� GH� SURSDJDFLyQ� PiV�FRPSOHWR�HQWUH�ORV�HYDOXDGRV��
���,GLRPD� ,QJOHV��

���(VWDELOLGDG� (V XQ�SURJUDPD�TXH� FRQVXPH�PXFKRV� UHFXUVRV�GHO�VLVWHPD���6H�UHFRPLHQGD�XQ�HTXLSR�GH�FRPSXWR�FRQ�PtQLPR �*�OLEUHV�GH�GLVFR�GXUR�\�����0E�GH�5$0��
���&RQILDELOLGDG�GHO�VRIWZDUH�� 'XUDQWH�ODV�SUXHEDV�HO�VRIWZDUH�QR�SUHVHQWR�QLQJ~Q�IDOOR��

���)RUPDWRV�VRSRUWDGRV�
�;07 SDUD�JXDUGDU�ORV�GDWRV�GH�ORV�HPSOD]DPLHQWRV���56����SDUD�JXDUGDU�ORV�GDWRV�GHO�HVWXGLR�HQ�JHQHUDO���&67���SDUD�JXDUGDU�ODV�SODQWLOODV���7;7 SDUD�JXDUGDU�ORV�UHSRUWHV��%03 SDUD�JXDUGDU�LPiJHQHV����'5���SDUD�JXDUGDU�HVWXGLRV�HQ���GLPHQVLRQHV��

���&RVWR� 9HUVLyQ� GHPR��PDQHMD� ODV� FDUDFWHUtVWLFDV� FRPSOHWDV��SHUR VRODPHQWH�IXQFLRQD�GXUDQWH����GtDV��(O SURJUDPD�HQWHUR�WLHQH�XQ�FRVWR�GH������GyODUHV��
���$\XGDV� (O SURJUDPD�GHPR�YLHQH�FRQ�XQ�PDQXDO�GH�XVXDULR�HQ IRUPDWR��KOS�

���6RSRUWH�WpFQLFR�
,QIRUPDFLyQ�DFHUFD�GH�&RPVWXG\������HQ���KWWS���ZZZ�UDGLRVRIW�FRP � GDQGR� FOLF� HQ� HO� ERWyQ�GH ´3URGXFWVµ��,QIRUPDFLyQ� DFHUFD� GH� 5DGLRVRIW� �HPSUHVD�GHVDUUROODGRUD�GHO�VRIWZDUH��HQ���KWWS���ZZZ�UDGLRVRIW�FRP



'LVHxR� GH� XQD� (VWDFLyQ� GH� 5DGLRGLIXVLyQ�&RPXQLWDULD�SDUD�XQD�(QWLGDG�VLQ�ÉQLPR�GH�/XFUR�  -XDQ�0DQXHO�5RGUtJXH]�&ROOR(GZLQ�)HUQDQGR�)pUL]�%RQHOOR

���

(Q�ODV�ILJXUDV������D��\������E�VH�PXHVWUDQ�DOJXQRV�GDWRV�GH�HQWUDGD�UHVSHFWR�DO�WUDQVPLVRU���

)LJXUD������D����'DWRV�GH�HQWUDGD�&RP6WXG\���

)LJXUD������E����'DWRV�GH�HQWUDGD�&RP6WXG\��
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(Q�ODV�ILJXUDV������D�������E�������F�������G�������H�������I��VH�PXHVWUDQ�DOJXQRV�GDWRV�GH�VDOLGD�GHO�SURJUDPD���

)LJXUD������D����'DWRV�GH�VDOLGD�GH�&RP6WXG\���0DSD�GH�OtQHD�GH�YLVWD���

)LJXUD������E����'DWRV�GH�VDOLGD�GH�&RP6WXG\���0DSD�GH�DWHQXDFLyQ���
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)LJXUD������F����'DWRV�GH�VDOLGD�GH�&RP6WXG\���0DSD�GH�FXUYDV�GH�QLYHO���

)LJXUD������G����'DWRV�GH�VDOLGD�GH�&RP6WXG\���0DSD�GH�FRQGXFWLYLGDG�GHO�VXHOR��
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)LJXUD������H����'DWRV�GH�VDOLGD�GH�&RP6WXG\�²�0DSD�HQ���GLPHQVLRQHV���

)LJXUD������I����'DWRV�GH�VDOLGD�GH�&RP6WXG\�²�8ELFDFLyQ�GHO�PDSD�HQ���GLPHQVLRQHV��
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���� 358(%$6�5($/,=$'$6�������� 5HYLVLyQ�GH�+DUGZDUH�\�(IHFWRV�3OXJ�LQV�HQ�9LYR��
� ,QVWDODFLyQ�GHO�HTXLSR��1R�KXER�SUREOHPDV��VH�KL]R�QHFHVDULD�XQ�GLYLVRU�GH�DXGLR�WLSR�´7µ�SDUD REWHQHU�VRQLGR�GHO�FRPSXWDGRU�WDQWR�HQ�HO�WUDQVPLVRU�FRPR�HQ�ORV�DXGtIRQRV��
� ([SORUDFLyQ�GHO�SURJUDPD�:DYHODE�\�SUXHED�FRQ�PLFUyIRQR�HQ�HO�PRGR�´HQWUDGD�HQ�YLYRµ��OD RQGD� WHQtD� XQ� UHWDUGR� GH� DSUR[LPDGDPHQWH� �� VHJXQGR�� SHUR� XWLOL]DQGR� OD� WDUMHWD� GH�VRQLGR�FRPR�IXHQWH��\�HO�:HEMRFNH\�FRPR�SURJUDPD�GH�DXWRPDWL]DFLyQ��\�REWHQLHQGR�ODV�FDQFLRQHV�GHVGH�HO�GLVFR�GXUR��OD�RQGD�QR�WLHQH�UHWDUGR�QRWDEOH��
� 6H XWLOL]DURQ�SDUD� OD�SUXHED�GRV�HTXLSRV�GH�FRPSXWR��XQR�SHUWHQHFLHQWH�D� OD�HPLVRUD�GHO�FROHJLR�6DQ�)UDQFLVFR�\�RWUR�D�XQ�GHVDUUROODGRU�GHO�SUR\HFWR��
� (O VRQLGR�GHO�FRPSXWDGRU�GHO�SUR\HFWR�QR�IXH� WDQ�EXHQR�FRPR�HO�GHO�FRPSXWDGRU�GH� OD�HPLVRUD�� OD�FDXVD�PiV�SUREDEOH�HV�TXH� OD� WDUMHWD�GH�VRQLGR�SRU�HO�KHFKR�GH�VHU� LQWHJUDGD��SUHVHQWD�PiV� UXLGR�\� UHSURGXFH�FRQ�PHQRU� ILGHOLGDG� OD�RQGD��(O�RSHUDGRU�GH� OD� HPLVRUD�GLMR TXH�OD�FDXVD�PiV�SUREDEOH�HUD�OD�FRQVROD�TXH�VROR�DFHSWD�HO�VRQLGR�SRU�XQ�FDQDO��5�R�/�� SXHV� OD� HQWUDGD� GH� OD� FRQVROD� GRQGH� HVWD� FRQHFWDGR� HO� FRPSXWDGRU� HV� GH� WLSR�PRQRIyQLFR��/D�WDUMHWD�GH�VRQLGR�PDUFD�6RXQG�%ODVWHU�GHO�FRPSXWDGRU�GH�OD�HPLVRUD�WLHQH�XQ FRQWURO�DFWLYDEOH�SRU�PHGLR�GH�XQD�FDVLOOD�� OODPDGR�´:LGHµ�TXH�SHUPLWH�TXH�HO�VRQLGR�QR VH�PDORJUH�FRQ�HO�FRQWURO�GH�EDODQFH�HQ�OD�SRVLFLyQ�FHQWUDO��
� /RV UHWUDVRV�QR�IXHURQ�JUDQGHV�SDUD�FRUUHU�HIHFWRV�HQ�WLHPSR�UHDO�SRU�PHGLR�GH�:DYHODE���
� (O HIHFWR�GHO�FRPSUHVRU�VRIWZDUH�HV�DSURSLDGR�SDUD�DSOLFDUOR�D�ORV�DUFKLYRV�GH�DXGLR��SHUR�QR SDUD�HQWUDGD�HQ�YLYR�GHELGR�DO�UHWUDVR��
� (Q OD� IXQFLyQ� ´HQWUDGD� HQ� YLYRµ� HO� UHWUDVR� HV� DSUHFLDEOH� \� HV� PX\� JUDQGH�� SDUD� ORJUDU�EXHQRV�UHVXOWDGRV�FRQ�HVWD�IXQFLyQ�VH�QHFHVLWD�XQD�WDUMHWD�GH�VRQLGR�PXOWLFDQDO��
� 6H SXHGH� DSUHFLDU� TXH� ODV� WDUMHWDV� GH� VRQLGR� LQWHJUDGDV� SUHVHQWDQ� XQ� FRPSRUWDPLHQWR�SREUH��������� 3UXHEDV�GH�6RIWZDUH��������� 3UXHED�GH�0HJDPL[�;3
(Q� JHQHUDO� PRVWUy� XQ� IXQFLRQDPLHQWR� FRUUHFWR�� SUHVHQWD� SUREOHPDV� DO� LPSRUWDU� FLHUWDV�FDQFLRQHV� HQ� IRUPDWR� PS��� VH� SXHGH� EORTXHDU� VL� VH� LPSRUWDQ� PXFKRV� DUFKLYRV�VLPXOWiQHDPHQWH��QR�SXHGH�UHSURGXFLU�DOJXQRV�GH�ORV�DUFKLYRV�TXH�LPSRUWD�SRU�XQD�UHVWULFFLyQ�GH� OD� YHUVLyQ� GHPRVWUDFLyQ�� HO� SURJUDPD�PXHVWUD� HO� VLJXLHQWH�PHQVDMH� ´YRLFH� RYHUORDG� WUDFN�GLVDEOH�LQ�GHPRµ���������� 3UXHED�GH�6LPLDQ
'XUDQWH� OD� SUXHED�� FRQ� HO� SURJUDPD� DFWLYDGR� HQ�PRGR� ´HQ� HO� DLUHµ� �´RQ�DLUµ��� QR� SUHVHQWy�EORTXHRV�\�VH�SXGR�PDQHMDU�HO�YROXPHQ�WDQWR�GHVGH�HO�FRQWURO�GH�YROXPHQ�GH�:LQGRZV��FRPR�GHVGH� OD� FRQVROD� GHO� SURJUDPD� VLQ� QLQJ~Q� IDOOR�� (O� ~QLFR� LQFRQYHQLHQWH� HV� TXH� VRODPHQWH�DFHSWD� FDQFLRQHV�XELFDGDV�GHQWUR�GH� VX�SURSLR�GLUHFWRULR� �&�?%6,��?DXGLR���(O� VRQLGR�HQ�HO�UHFHSWRU�PHMRUy�DO�FRORFDU�OD�VDOLGD�GHO�FRQWURO�GH�YROXPHQ�GH�:LQGRZV��RQGD�R�ZDYH��SRU�XQ�VROR�FDQDO��HV�GHFLU�PRQRIyQLFR��
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������� 3UXHED�GH�:HE�-RFNH\�
(Q� JHQHUDO� OD� SUXHED� GH� HVWH� SURJUDPD� IXH� LQVDWLVIDFWRULD� SXHV� GXUDQWH� OD� SUXHED� VH�HQFRQWUDURQ�SUREOHPDV�DO� DXPHQWDU�\�GLVPLQXLU�YROXPHQ�GHVGH�HO� FRQWURO�GHO�FRPSXWDGRU�R�GHVGH� OD� FRQVROD� GHO� SURJUDPD�� \D� TXH� HO� VRQLGR� VH� LQWHUUXPStD� VLQ� UHHVWDEOHFHUVH�DXWRPiWLFDPHQWH��KDFLpQGRVH�QHFHVDULR�UHLQLFLDU�HO�SURJUDPD����6H� SUHVHQWy� WDPELpQ� TXH� DO� FDUJDU� XQD� FDQFLyQ�� HVWD� HPSLH]D� LQPHGLDWDPHQWH� SHUR� VROR� VH�HVFXFKD� ��� VHJXQGRV� GHVSXpV� \� HO� VRQLGR� WHUPLQD� DQWHV� GHO� ILQDO� UHDO� GH� OD� FDQFLyQ�� (VWRV�HUURUHV�SXHGHQ�VHU�FDXVDGRV�SRU�LQFRPSDWLELOLGDG�GH�+DUGZDUH�R�SRU�IDOORV�HQ�OD�FRQILJXUDFLyQ�GHO�SURJUDPD����������� 3UXHED�GH�'LJLOLQN�)UHH�
/D�3UXHED�GH�'LJLOLQN�FRQ�:DYHODE�\�SLVWDV�GH�VRQLGR�HQ�IRUPDWR�PS��GHVGH�HO�&'��HO�VRQLGR�WHQtD� XQ� UHWDUGR� DSUHFLDEOH� HQWUH� OD� UHSURGXFFLyQ� D� WUDYpV� GHO� SOXJ�LQ� OLPLWDGRU� \� OD�UHSURGXFFLyQ�GLUHFWD���3URGXMR�VDOWRV�HQ�HO�VRQLGR�HQ�YDULRV�FDVRV��DO�DEULU�RWURV�SURJUDPDV��SRU�HMHPSOR��:HEMRFNH\��\ DO� DJUHJDU� YDULDV� FDQFLRQHV� DO�PHQ~� VHWXS�� HQ� HO� HYHQWR�GH� FHUUDU� XQD� YHQWDQD�GH� HUURU� GH�:LQGRZV��DO�FRSLDU�XQ�DUFKLYR�GHO�FRPSXWDGRU�DO�GLVFR�GH���ó�\�DO�FHUUDU�XQ�SURJUDPD�SHVDGR�FRPR�:DYHODE��(VWDV�LQWHUUXSFLRQHV�QR�VH�QRWDEDQ�DO�FRUUHU�HO�SURJUDPD�HQ�OXJDU�KDELWXDO�GH�WUDEDMR��IXHUD�GH�ORV�HVWXGLRV�GH�OD�HPLVRUD���(O PRGR� DXWRPiWLFR� �$XWR�� IXQFLRQD� FRUUHFWDPHQWH� \� FRQ� XQ�PDQHMR� IiFLO�� SHUR� DO� DJUHJDU�RWUR GLUHFWRULR� D� ODV� UDQXUDV� GH� ORV� &DUWXFKRV� GHVGH� HO�PHQ~� VHWXS�� VH� HOLPLQDEDQ� ODV� RWUDV�FDQFLRQHV�GH�OD�ILOD�GH�FDUWXFKRV��\�ODV�TXH�HVWDEDQ�HQ�OLVWD�GH�HVSHUD�QR�VH�UHSURGXFtDQ���(O SURJUDPD� UHSURGXMR� OD� OLVWD� FRQWLQXDPHQWH� GXUDQWH� ��� PLQXWRV� �ORQJLWXG� GH� OD� OLVWD�SURJUDPDGD��VLQ�QLQJ~Q�SUREOHPD���
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&21&/86,21(6�<�5(&20(1'$&,21(6�
�&RQFOXVLRQHV��*HQHUDOHV
� (O SUR\HFWR�IXH�GLPHQVLRQDGR�FRQ�XQ�FURQRJUDPD�TXH�VH�KL]R�GLItFLO�GH�FXPSOLU��8QD�GH�ODV UD]RQHV�HV�TXH�ODV�WDUHDV�SURJUDPDGDV�SRU�OR�JHQHUDO�WRPDQ�PiV�WLHPSR�GHO�DVLJQDGR��RWUD UD]yQ�IXH�HO�HIHFWR�GH�ODV�LQWHUUXSFLRQHV�GHO�FDOHQGDULR�DFDGpPLFR�\�OD�LQFHUWLGXPEUH�VREUH� HVWH� PLVPR�� DGHPiV� XQR� GH� ORV� GHVDUUROODGRUHV� GHO� SUR\HFWR� WRGDYtD� WHQtD� FDUJD�DFDGpPLFD��3XHGH�TXH�OD�H[SHULHQFLD�HQ�SUR\HFWRV�GH�HVWH�WDPDxR�D\XGH�D�HVWLPDU�PHMRU�ORV�WLHPSRV�GH�SODQHDFLyQ���
� /D HYDOXDFLyQ� GH� VRIWZDUH� HV� XQD� WDUHD� GLVSHQGLRVD�� SDUD� TXH� HVWD� VH� OOHYH� D� FDER�DGHFXDGDPHQWH��VH�UHTXLHUH�KDELOLGDG�HQ�HO�PDQHMR�GH�ODV�KHUUDPLHQWDV�\�FRQRFLPLHQWR�GHO�HQWRUQR�\�GH�OD�WHFQRORJtD�D�OD�FXDO�VH�UHILHUH���
,QYHVWLJDWLYDV
� /D FRQH[LyQ�D�,QWHUQHW�GH�OD�8QLYHUVLGDG�GHO�&DXFD�VLQ�GXGD�IXH�FUXFLDO�HQ�HO�GHVDUUROOR�GHO�SUR\HFWR��\D�TXH�SDUD�OD�HYDOXDFLyQ�GH�VRIWZDUH�VH�QHFHVLWDED�HO�WUDVODGR�GH�JUDQ�FDQWLGDG�GH GDWRV�� LJXDOPHQWH� OD�UHFRSLODFLyQ�GH� LQIRUPDFLyQ�WpFQLFD�\�FRPHUFLDO�� OR�FXDO�VH�KDEUtD�GLILFXOWDGR�VLQ�XQD�FRQH[LyQ�D�OD�UHG�SHUPDQHQWH����
� (O HTXLSR� GH� GRWDFLyQ� �RULJLQDO� 'HOO�� SURSRUFLRQDGR� SDUD� HO� GHVDUUROOR� GHO� SUR\HFWR�SUHVHQWy�PX\� EXHQ� FRPSRUWDPLHQWR� \� UHQGLPLHQWR�� (O� HVIXHU]R� GH� OD� XQLYHUVLGDG� HQ� OD�DGTXLVLFLyQ�GH�PHMRUHV�HTXLSRV�GH�FyPSXWR�\�DFFHVR�D�,QWHUQHW��KD�SURGXFLGR�VXV�IUXWRV���
5HFRPHQGDFLRQHV��*HQHUDOHV
� (Q FXDQWR�DO�XVR�GH�WHFQRORJtDV�,QWHUQHW��OD�IDFXOWDG�GHEHUtD�WHQHU�XQD�PDWHULD�GRQGH�VH�OH�LQFXOTXH�DO�DOXPQR�HVWH�KiELWR��\D�TXH� WDUGH�R� WHPSUDQR� WHQGUi�TXH�SRQHUOR�HQ�SUiFWLFD��0XFKRV� HVWXGLDQWHV�� FRPR� HQ� QXHVWUR� FDVR�� GHVDUUROODPRV� HVH� KiELWR�� SHUR� GH� PDQHUD��LQWXLWLYD� \� SRU� H[SHULHQFLD�� &UHHPRV� TXH� KD\� VXILFLHQWH� WDOHQWR� KXPDQR� \� EDVH� GH�FRQRFLPLHQWR�FRPR�SDUD�IRUPDOL]DU�XQD�PDWHULD�\�DVt�DSR\DU�ODV�P~OWLSOHV�GLVFLSOLQDV�HQ�OD�FDUUHUD�GH�,QJHQLHUtD�(OHFWUyQLFD���
� (O PpWRGR�JHQHUDO�GH�ORV�HVWXGLDQWHV�GH�LQYHVWLJDFLyQ�HQ�,QWHUQHW�HV�LQLFLDU�SRU�ODV�SiJLQDV�GH E~VTXHGD�\�HPSH]DU�D�DEULU�SiJLQD�WUDV�SiJLQD�KDVWD�HQFRQWUDU�OR�PiV�SDUHFLGR�DO�WHPD�TXH VH� EXVFD�� +HUUDPLHQWDV� FRPR� ORV� IRURV� GH� XVXDULRV�� FRPXQLFDFLyQ� GH� FRUUHR�HOHFWUyQLFR�FRQ�XVXDULRV�H[SHUWRV��GXHxRV�GH�WLHQGDV��GHVDUUROODGRUHV�GH�VRIWZDUH�\�RWURV���JUXSRV�GH�QRWLFLDV��´QHZVJURXSVµ��DFHOHUD�PXFKR�PiV�HO�SURFHVR�GH�E~VTXHGD�SXHV�FDGD�



'LVHxR� GH� XQD� (VWDFLyQ� GH� 5DGLRGLIXVLyQ�&RPXQLWDULD�SDUD�XQD�(QWLGDG�VLQ�ÉQLPR�GH�/XFUR�  -XDQ�0DQXHO�5RGUtJXH]�&ROOR(GZLQ�)HUQDQGR�)pUL]�%RQHOOR

���

XQR� GH� HVWRV� DFWRUHV� SXHGH� EULQGDU� VX� H[SHULHQFLD� SUHYLD� GH� E~VTXHGD� \� QDYHJDFLyQ� HQ�,QWHUQHW�� H� LQFOXVR� EULQGDU� XQD� UHVSXHVWD� SHUVRQDOL]DGD� D� SHWLFLRQHV� HVSHFtILFDV�� &DEH�DQRWDU�TXH�OD�UHG�GH�GDWRV�GH�OD�8QLYHUVLGDG�GHO�&DXFD�QR�SUHVWD�VRSRUWH�SDUD�VHUYLGRUHV�GH�QRWLFLDV��QHZV�VHUYHU����
� $ SHVDU�GH�TXH�ORV�VLWLRV�HQ�,QWHUQHW�\�OD�OLWHUDWXUD�HQ�HVSDxRO�KDQ�DXPHQWDGR�\�PHMRUDGR�HQ ORV� ~OWLPRV� DxRV�� WRGDYtD� OD�PD\RUtD� GH�PDWHULDO� VH� HQFXHQWUD� HQ� LGLRPD� LQJOpV�� HVWR�GHEHUtD�WHQHUOR�HQ�FXHQWD�HO�HVWXGLDQWH�GHVGH�HO�LQLFLR�GH�OD�FDUUHUD��+HUUDPLHQWDV�FRPR�HO�WUDGXFWRU�HQ�OtQHD�´EDE\ORQµ�IXHURQ�GH�JUDQ�D\XGD����
� 6H HVSHUD�TXH�VH� UHDOLFHQ�PiV�SUR\HFWRV� LQWHUGLVFLSOLQDULRV�� D�PHGLGD�TXH�VH�DSURSLH�\� VH�FRQVROLGH�HO�VHQWLGR�GH�VRFLHGDG�GH�OD�LQIRUPDFLyQ�GHQWUR�GH�OD�8QLYHUVLGDG�GHO�&DXFD��SRU�HMHPSOR�HVWH�SUR\HFWR�WLHQH�LQFXPEHQFLD�HQ�ODV�iUHDV�GH�OHJLVODFLyQ��HVWDGtVWLFD�\�GHVDUUROOR�FRPXQLWDULR����(FRQyPLFDV�\�FRPHUFLDOHV
� &RQ HVWH�HVWXGLR�VH�SXGR�FRPSUREDU� OD�YHQWDMD�GH�DGHFXDU�QXHYDV�WHFQRORJtDV�DO�HQWRUQR�ORFDO�� \D�TXH� D�QLYHO� HFRQyPLFR� VH�SXHGHQ�REWHQHU� VROXFLRQHV�TXH�KDJDQ�GLIHUHQFLD�� FRQ�UHVXOWDGRV�GH�EXHQD�FDOLGDG���
� (Q HO�SUHVHQWH�HVWXGLR�HQFRQWUDPRV��FRPR�HQ�ORV�~OWLPRV�VHLV�DxRV��HQ�HO�PXQGR�GHO�DXGLR�GLJLWDO� KDQ� VXUJLGR� YDULDV� HPSUHVDV� QXHYDV� �ZDYHV�� V\QWULOOLXP�� 0�DXGLR�� /\Q[��� ODV�HPSUHVDV� GH� VRIWZDUH� KDQ� LQFXUVLRQDGR� HQ� KDUGZDUH� R� YLFHYHUVD�� H[SDQGLHQGR� VXV�IURQWHUDV�SDUD�EULQGDU� VROXFLRQHV�PRGXODUHV�TXH� JDUDQWLFHQ� FRPSDWLELOLGDG� HQWUH� Vt��(VWD�FRPSHWHQFLD�KD�UHGXQGDGR�HQ�JUDQGHV�EHQHILFLRV�SDUD�ORV�FRPSUDGRUHV�\�HQ�JHQHUDO�SDUD�WRGR�HO�SHUVRQDO�LQYROXFUDGR�HQ�HO�iUHD�GH�DXGLR�GLJLWDO���
� 6H GHEH�VDWLVIDFHU�ODV�QHFHVLGDGHV�GH�OD�UHJLyQ��SRU�PHGLR�GH�OD�DGHFXDFLyQ��LQQRYDFLyQ��R�FUHDFLyQ� GH� WHFQRORJtDV� WHQLHQGR� HQ� FXHQWD� OD� FDSDFLGDG� HFRQyPLFD� GH� OD� FRPXQLGDG�LQIOXHQFLDGD���3ROtWLFDV�\�FXOWXUDOHV
� /D OHJLVODFLyQ� HQ� &RORPELD� HQ�PDWHULD� GH� UDGLRGLIXVLyQ� HVWi� WRGDYtD�PX\� DWUDVDGD�� FDVR�VLPLODU�HQ�PXFKDV�RWUDV�iUHDV�GH�ODV�WHOHFRPXQLFDFLRQHV��$XQTXH�VRQ�PXFKRV�ORV�IDFWRUHV�LQYROXFUDGRV�HQ�HVWH�DVSHFWR��ODV�XQLYHUVLGDGHV�GHEHUtDQ�LQIOXLU�PiV�HQ�OD�OHJLVODFLyQ��VREUH�WRGR�HQ�HO�iUHD�WHFQROyJLFD�TXH�HV�WDQ�FDPELDQWH���
� /DV QXHYDV� WHFQRORJtDV�GHSHQGHQ�PXFKR�GHO� IDFWRU� VRFLRFXOWXUDO�SXHV�PXFKDV�YHFHV�TXH�XQD WHFQRORJtD�VHD�EXHQD��QR�JDUDQWL]D�TXH�VH�SRSXODULFH��GHELGR�D�OD�IDOWD�GH�DFHSWDFLyQ�GHO�S~EOLFR�R�OD�SREODFLyQ�SDUWLFXODU�KDFLD�OD�FXDO�YD�GLULJLGD���
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1. ADAT   0DUFD� UHJLVWUDGD� GH� $OHVLV� &RUSRUDWLRQ�� $'$7� HV� XQ� VLVWHPD� GH�JUDEDFLyQ�PXOWLSLVWD�GLJLWDO�PRGXODU��
2. ADC $QDORJ� WR�'LJLWDO�&RQYHUWHU�� &RQYHUVRU� DQDOyJLFR� GLJLWDO�� GLVSRVLWLYR�XWLOL]DGR�SDUD�WUDQVIHULU� LQIRUPDFLyQ�GHO�GRPLQLR�DQDOyJLFR�DO�GRPLQLR�GLJLWDO��
3. Add )XQFLyQ�TXH�SHUPLWH�DGLFLRQDU�XQD�FDQFLyQ�R�DUFKLYR�GH�DXGLR�\D�VHD�D�OD�SOD\OLVW�R�D�OD�EDVH�GH�GDWRV��
4. AES  $XGLR (QJLQHHULQJ�6RFLHW\��6RFLHGDG�GH�,QJHQLHUtD�GH�$XGLR��
5. Analog  $QDOyJLFR��
6. Asset $FWLYR��YDORU��ELHQ��
7. AT $GYDQFHG�7HFKQRORJ\���7LSR�GH�PRWKHUERDUG�R�GH�IXHQWH�GH�SRWHQFLD�SDUD FRPSXWDGRU���
8. ATX 7LSR�GH�PRWKHUERDUG�R�GH�IXHQWH�GH�SRWHQFLD�SDUD�FRPSXWDGRU��(V�XQD�HYROXFLyQ�GH�OD�WHFQRORJtD�$7��
9. Automatización (V� OD� GLVFLSOLQD� LPSOLFDGD� HQ� HO� GLVHxR� \� GHVDUUROOR� GH� PiTXLQDV��SURFHVRV \� VLVWHPDV� FRQ� HO� ILQ� GH� UHGXFLU� HO� QLYHO� GH� LQWHUYHQFLyQ�KXPDQD HQ�VXV�DFWLYLGDGHV�GH��FRQWURO�GLDULR���

(Q�DXGLR�VH�UHILHUH�D�KHUUDPLHQWDV�VRIWZDUH�TXH�WLHQHQ�OD�SURSLHGDG�GH�VHU SURJUDPDGDV�SDUD�IXQFLRQDU�VLQ� OD� LQWHUYHQFLyQ�KXPDQD�GXUDQWH�HO�WLHPSR�TXH�VH�OHV�LQGLTXH��
10. BPA-audited 

circulation 
%3$� ,QWHUQDWLRQDO� �%XVLQHVV�3XEOLFDWLRQ�$XGLWV�� HV� XQ� SURYHHGRU� GH�DXGLWRULD� GH� GDWRV� SDUD� ODV� LQGXVWULDV� GH� PDUNHWLQJ�� LQIRUPDFLyQ� \�PHGLRV GH�WHOHFRPXQLFDFLRQHV��

11. Breakout boxes (V�XQ�GLVSRVLWLYR�LQVHUWDGR�HQ�XQ�FDEOH�GH�P~OWLSOHV�OtQHDV�SDUD�UHDOL]DU�SUXHEDV DO�SURYHHU�XQ�SXQWR�H[WHUQR�GH�FRQH[LyQ�SDUD�FDGD�XQR�GH�ORV�FDEOHV���&DMD�GH�FRQH[LyQ�VHSDUDGD��FDMD�GHVSUHQGLGD�R�VXHOWD�GHO�GLVSRVLWLYR��DO�TXH�HVWD�DVRFLDGD��
12. Bulk Add 5HDOL]D�OD�PLVPD�IXQFLyQ�TXH�$GG�SHUR�FRQ�YDULRV�DUFKLYRV�D�OD�YH]����
13. Cart Machine 'HO ,QJOHV��� VX� WUDGXFFLyQ� OLWHUDO� QR� HV� DSOLFDEOH�� (Q� HO� PXQGR� GH� OD�UDGLRGLIXVLyQ�VH�OH�FRQRFH�FRPR�´FDUWXFKRµ��6H�OH�SRGUtD�OODPDU�FDUULWR�GH FRPSUDV��HO�GH�ORV�VXSHUPHUFDGRV���\�HV�XQD�IXQFLyQ�SDUD�RUJDQL]DU�ODV�SLVWDV�DUUDVWUDQGR�ORV�DUFKLYRV�GH�DXGLR�GHVGH�XQD�OLVWD�HVWDEOHFLGD�\�HQ OD�PLVPD� LQWHUID]� �&DUW�5DFN���&DGD�XQR�GH� ORV�HVSDFLRV�GH� OD�&DUW�5DFN� VH� OH� GHQRPLQD� &DUW�� GH� KD\� TXH� PXFKRV� VLVWHPD� RPLWDQ� HO�QRPEUH�GH�&DUW�0DFKLQH�\�OODPHQ�D�HVWD�IRUPD�GH�RUJDQL]DFLyQ�GH�ODV�FDQFLRQHV�FRPR�VLVWHPD�GH�&DUWV��
14. CD 'LVFR� FRPSDFWR�� HV� XQD� XQLGDG� GH� DOPDFHQDPLHQWR� GH� LQIRUPDFLyQ�H[WUDtEOH��
15. CD RW 'LVFR�FRPSDFWR�UH�HVFULELEOH��
16. Compressor &RPSUHVRU�GH�DXGLR��$GDSWD�ODV�VHxDOHV�DO�PHGLR�GH�WUDQVPLVLyQ�FRQ�HO�
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ILQ�GH�HYLWDU�OD�GLVWRUVLyQ�GXUDQWH�HO�WUDQVSRUWH�GH�OD�LQIRUPDFLyQ��
17. Cue +DFHU FROD��R�GHMDU�XQR�R�YDULRV�DUFKLYRV�HQ�HVWDGR�GH�HVSHUD��
18. Cue list (V� OD� OLVWD�GH� ODV�SLVWDV�TXH�VH�UHSURGXFLUiQ�GHVSXpV�GH� OD�SLVWD�TXH�VH�HQFXHQWUD�HQ�UHSURGXFFLyQ��
19. DAC 'LJLWDO�WR�$QDORJ�&RQYHUWHU��&RQYHUVRU�DQiORJR�GLJLWDO��
20. Direct boxes 8Q GLVSRVLWLYR�HOHFWUyQLFR�TXH�XWLOL]D�XQ�WUDQVIRUPDGRU�R�DPSOLILFDGRU�SDUD FDPELDU� OD� LPSHGDQFLD�GH� VDOLGD�GH� DOJ~Q�DSDUDWR�GH� VRQLGR�SDUD�TXH�VHD�VLPLODU�D�OD�LPSHGDQFLD�WtSLFD�GH�XQ�PLFUyIRQR��
21. Dithering Difuminación, minimizar el efecto producido por una reducción en la 

resolución (bits) de un archivo de audio digital.�
22. DSP 'LJLWDO� 6LJQDO� 3URFHVVLQJ�� SURFHVDPLHQWR� GLJLWDO� GH� VHxDO�� VH� UHILHUH�WDQWR�DO�SURFHVR�FRPR�D�ORV�GLVSRVLWLYRV�TXH�OR�UHDOL]DQ��FKLSV�'63���
23. EBU (XURSHDQ�%URDGFDVWHUV�8QLRQ��8QLyQ�GH�5DGLRGLIXVRUHV�(XURSHRV��
24. Expander ([SDQVRU��GLVSRVLWLYR�TXH�UHDOL]D�HO�SURFHVR�FRQWUDULD�DO�FRPSUHVRU��HV�GHFLU�DXPHQWD�HO�UDQJR�GLQiPLFR�GH�OD�VHxDO���
25. Fade in 7UDGXFH�GHVYDQHFLPLHQWR�GH�HQWUDGD�R�HQYDQHFLPLHQWR��
26. Fade out 7UDGXFH� GHVYDQHFLPLHQWR� �GH� VDOLGD��� 'LVPLQXFLyQ� JUDGXDO� GH� OD�SRWHQFLD GH�XQD�VHxDO��
27. Firewire (V�XQ�HVWiQGDU�SDUD�FRQH[LyQ�FRQ�SHULIpULFRV��HO�FXDO�WUDQVILHUH�GDWRV�D�XQD�YHORFLGDG� VXSHULRU� D� ORV����0ESV��)LUHZLUH� VXSHUD�HQ����YHFHV�HO�DQFKR�GH�EDQGD�GHO�HVWiQGDU�86%��$GHPiV�VRSRUWD�´KRW�SOXJ�DQG�SOD\µ��FRQHFWDU�\�XWLOL]DU�PLHQWUDV�HO�FRPSXWDGRU�HVWi�IXQFLRQDQGR���
28. Freeware 3URJUDPD� FRQ� GHUHFKRV� GH� DXWRU�� SHUR� GH� DFFHVR� JUDWLV� DO� S~EOLFR� HQ�JHQHUDO��
29. HW +DUGZDUH��3DUWH�ItVLFD�GH�XQ�VLVWHPD���
30. Jingle (IHFWR�VRQRUR��SRU�HMHPSOR�FDPSDQDV�� WLPEUHV��HWF����HQ�UDGLRGLIXVLyQ�VH UHILHUH� SRU� OR� JHQHUDO� D� ORV� DQXQFLRV� FRPHUFLDOHV� FDQWDGRV� \�R�DFRPSDxDGRV�GH�P~VLFD��TXH�VRQ�GH�FRUWD�GXUDFLyQ�
31. Kbits 0LOHV� GH� ELWV�� PHGLGD� JHQHUDOPHQWH� XWLOL]DGD� SDUD� OD� WUDQVIHUHQFLD� GH�GDWRV�HQ�,QWHUQHW��
32. Kbytes 0LOHV� GH� E\WHV�� PHGLGD� JHQHUDOPHQWH� XWLOL]DGD� SDUD� GHWHUPLQDU� HO�WDPDxR�GH�DUFKLYRV��
33. Live assist $VLVWHQFLD�HQ�YLYR��
34. Loop o Repeat ´FLFORµ� 2SFLyQ� TXH� SHUPLWH� TXH� XQD� SLVWD� R� XQ� JUXSR� GH� SLVWDV� VH�UHSLWDQ��
35. Low latency %DMD� ODWHQFLD��/DWHQFLD� HV� HO� WLHPSR�QHFHVDULR�SDUD� TXH�XQ�SDTXHWH�GH�LQIRUPDFLyQ�YLDMH�GHVGH�OD�IXHQWH�KDVWD�VX�GHVWLQR��7DPELpQ�VH�UHILHUH�DO�UHWDUGR�GH�SURFHVDPLHQWR�GH�XQD�VHxDO�GHQWUR�GH�XQ�'63��
36. Mark in y Mark 

out
6RQ PDUFDV� GH� WLHPSR� TXH� VH� XWLOL]DQ� SDUD� SRQHU� OtPLWHV� GH� LQLFLR� \�ILQDOL]DFLyQ�D�ODV�FDQFLRQHV��

37. MIDI 0XVLFDO� ,QVWUXPHQW� 'LJLWDO� ,QWHUIDFH� ²� LQWHUID]� HVWiQGDU� SDUD� OD�WUDQVPLVLyQ� GH� LQIRUPDFLyQ� HQWUH� YDULDV� FODVHV� GH� LQVWUXPHQWRV�PXVLFDOHV�\�XQ�FRPSXWDGRU��
38. Mixer - console 0H]FODGRU� R� FRQVROD�� GLVSRVLWLYR� TXH� EiVLFDPHQWH� FRQYLHUWH� YDULDV�VHxDOHV�GH�DXGLR�HQ�XQD�VROD��
39. Motherboard 7DUMHWD�PDGUH�� HV� OD� WDUMHWD� SULQFLSDO� GH� XQ� FRPSXWDGRU� HQ� OD� FXDO� VH�
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HQFXHQWUD� HO� PLFURSURFHVDGRU�� OD� PHPRULD� 5$0� \� ODV� WDUMHWDV� GH�H[WHQVLyQ��
40. NAB 1DWLRQDO� $VVRFLDWLRQ� RI� %URDGFDVWHUV�� $VRFLDFLyQ� 1DFLRQDO� GH�5DGLRGLIXVRUHV��
41. Non-linear 

edition 
1R OLQHDO��XQ�WpUPLQR�DSOLFDGR�D�OD�HGLFLyQ�\�DOPDFHQDPLHQWR�GH�DXGLR��YLGHR� \� GDWRV�� OD� LQIRUPDFLyQ� HVWD� GLVSRQLEOH� HQ� FXDOTXLHU� SDUWH� GHO�PHGLR �XVXDOPHQWH�XQ�GLVFR�GLJLWDO��FDVL�LQVWDQWiQHDPHQWH�VLQ�WHQHU�TXH�ORFDOL]DU�GLFKD�SRVLFLyQ�SRU�PHGLR�GH�XQ�IRUPDWR�OLQHDO��

42. On-board ´$ ERUGRµ� VLJQLILFD� DOJ~Q� GLVSRVLWLYR� LQFRUSRUDGR� GHQWUR� GH� RWUR��WDPELpQ��HQ�RSHUDFLyQ��FRQHFWDGR��HQFHQGLGR��
43. Optimizador 8Q FRQMXQWR� LQWHJUDGR� GH� HTXLSRV� WDOHV� FRPR�� FRPSUHVRU�� OLPLWDGRU��OLPLWDGRU� GH� DOWD� IUHF�� (OHPHQWRV� GH� FRQWURO� GH� SLFR� \� JHQHUDGRU� GH�HVWHUHR��
44. Playlist /LVWD�GH�DUFKLYRV�D�UHSURGXFLU��
45. Plug-ins 6XE SURJUDPDV� GH� SHTXHxR� WDPDxR� TXH� VH� LQVHUWDQ� GHQWUR� GH� RWUR�SURJUDPD PD\RU�OODPDGR�DQILWULyQ��+267��
46. Pre load ´&DUJD� SUHYLDµ� XQD� IXQFLyQ� TXH� FRQVLVWH� HQ� FDUJDU� HQ� PHPRULD�WHPSRUDO ORV�GDWRV�SUy[LPRV�TXH� VH�YDQ� D�XWLOL]DU� FRQ�HO� ILQ�GH� HYLWDU�FXDOTXLHU�LQWHUUXSFLyQ�HQ�HO�IOXMR�GH�GDWRV��
47. Quemador 8QLGDG�GH�OHFWXUD�HVFULWXUD�TXH�VLUYH�SDUD�JUDEDU�LQIRUPDFLyQ�HQ�GLVFRV�FRPSDFWRV��
48. RAM 5DQGRP�$FFHVV��0HPRU\� 0HPRULD�GH�OHFWXUD�DOHDWRULD��
49. RDS 5DGLR�'LJLWDO�6HUYLFHV��6HUYLFLRV�GH�5DGLR�'LJLWDO��
50. RPM 5HYROXFLRQHV�SRU�PLQXWR��
51. SCA 6XESRUWDGRUD��HV�RWUD�VHxDO�PRGXODGD�WUDQVPLWLGD�FRQ�OD�EDQGD�EDVH�GH�DXGLR��$FW~D�FRPR�VL�IXHUD�RWUD�WUDQVPLVLyQ�PRGXODGD�HQ�OD�HVWDFLyQ�GH�DXGLR��3RU�PHGLR�GH� OD� VXESRUWDGRUD� VH�SXHGH� WUDQVPLWLU� LQIRUPDFLyQ�FRPR P~VLFD� GH� IRQGR�� VHUYLFLRV� GH� OHFWXUD� �SHULyGLFRV�� OLEURV���VHUYLFLRV� HQ� GLIHUHQWHV� LGLRPDV�� WUDQVPLVLyQ� GH� GDWRV� �SXEOLFLGDG��UHVXOWDGRV�GHSRUWLYRV��HWF����3DUD�SRGHU�UHFLELU�OD�VHxDO�6&$�VH�QHFHVLWD�XQ� UHFHSWRU� GH� )0� \� XQ� VHJXQGR� UHFHSWRU� TXH� GHPRGXOH� OD� VHxDO� GH�VXESRUWDGRUD���2WUR�VLJQLILFDGR�SDUD�6&$�HV�HO�GH�6LQJOH�&RQQHFWRU�$WWDFKPHQW�²�6RQ�FRQHFWRUHV PDFKR� \� KHPEUD� GH� ��� SLQHV� XWLOL]DGRV� SDUD� FRQHFWDU�SHULIpULFRV�� 3HUPLWH� FRQ� XQ� FRQHFWRU� UHPSOD]DU� ORV� �� WLSRV� GH� FDEOHV��SRGHU� GDWRV�\�FRQILJXUDFLyQ��HQ�XQ�GULYH�6&6,�
52. Schedule 7UDGXFH� OLWHUDOPHQWH� KRUDULR�� SHUR� VH� SXHGH� WUDGXFLU� FRPR�SURJUDPDGRU�� \� VH� UHILHUH� D� OD�SRVLELOLGDG�GH� UHDOL]DU�SURJUDPDFLyQ�GH�P~VLFD�GXUDQWH�YDULRV�GtDV�\�D�GLIHUHQWHV�KRUDV��
53. Shareware (V�VRIWZDUH�SDWHQWDGR�GH�XWLOL]DFLyQ�JUDWXLWD�SRU�HO�S~EOLFR�HQ�JHQHUDO��SHUR VH�WLHQH�TXH�UHJLVWUDU�\�SDJDU�SRU�HO�GHVSXpV�GH�XWLOL]DUOR�GXUDQWH�FLHUWR� WLHPSR�� 3DUD� VX� GLVWULEXFLyQ� FRPHUFLDO� HV� QHFHVDULR� DGTXLULU�OLFHQFLDV��
54. Shuffle )XQFLyQ�TXH�SHUPLWH�OD�UHSURGXFFLyQ�GH�SLVWDV�HQ�RUGHQ�DOHDWRULR�
55. Spot 6HJPHQWRV�PXVLFDOHV�GH�FRUWD�GXUDFLyQ�TXH�VH�LQWURGXFHQ�HQ�PHGLR�GH�OD�YR]�FRQ�HO�ILQ�GH�KDFHU�PiV�GLQiPLFD�OD�ORFXFLyQ�\�FDSWDU�OD�DWHQFLyQ�GHO R\HQWH��
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56. S/PDIF 6RQ\�3KLOLSV� 'LJLWDO� ,QWHUIDFH�� HV� XQ� IRUPDWR� GH� WUDQVIHUHQFLD� GH�DUFKLYRV� GH� DXGLR� HVWiQGDU� GHVDUUROODGR� FRQMXQWDPHQWH� SRU� 6RQ\� \�3KLOOLSV�� 3HUPLWH� OD� WUDQVIHUHQFLD� GH� VHxDOHV� GLJLWDOHV� GH� DXGLR� GH� XQ�GLVSRVLWLYR� D� RWUR� VLQ� WHQHU� TXH� FRQYHUWLU� OD� VHxDO� GLJLWDO� D� DQDOyJLFD��HYLWDQGR�GH�HVWD�IRUPD�OD�GHJUDGDFLyQ�GH�OD�VHxDO��
57. Start / End 

Time 
7LHPSR�HQ�TXH�VH�GHPRUD�XQD�FDQFLyQ�HQ�FRPHQ]DU�\�HQ�WHUPLQDU��

58. Streaming 
(Audio) 

7UDQVPLVLyQ� GH� GDWRV� GH� DXGLR� VREUH� XQD� UHG� GH� GDWRV�� 6WUHDPLQJ�LPSOLFD� FRPXQLFDFLyQ� HQ� XQD� YtD� KDFLD� HO� R\HQWH�� HQ� OD� FXiO� WDQWR� HO�FOLHQWH�FRPR�HO�VHUYLGRU�FRRSHUDQ�SDUD�XQD�HPLVLyQ�LQLQWHUUXPSLGD�GH�DXGLR��(O�FOLHQWH�DOPDFHQD�HQ�FROD�GXUDQWH�DOJXQRV�VHJXQGRV� ORV�GDWRV�GH DXGLR� DQWHV� GH� HQYLDUORV� D� ORV� SDUODQWHV� FRQ� HO� ILQ� GH� FRPSHQVDU�PRPHQWiQHDPHQWH�ORV�UHWDUGRV�HQ�OD�WUDQVPLVLyQ�GH�ORV�SDTXHWHV��
59. SW 6RIWZDUH� 3DUWH�OyJLFD�GH�XQ�VLVWHPD��
60. TDIF 7DVFDP�'LJLWDO� ,QWHUIDFH�� IRUPDWR� SDUD� WUDQVPLVLyQ� GLJLWDO� GH� DXGLR�GHVDUUROODGR�UHFLHQWHPHQWH�SRU�OD�HPSUHVD�7$6&$0��
61. Webcast 8WLOL]DFLyQ�GH�,QWHUQHW��\�HQ�SDUWLFXODU�GH�OD�:RUOG�:LGH�:HE�SDUD�OD�WUDQVPLVLyQ�GH�LQIRUPDFLyQ�VRQRUD��D�PDQHUD�GH�UDGLRGLIXVLyQ���
62. TRS 7LS ²�5LQJ ²� 6OHHYH� �� &RP~QPHQWH� VH� GHQRPLQD� DVt� DO� FRQHFWRU� GH�VRQLGR�WLSR�SOXJ�GH�ô�GH�SXOJDGD��
63. XLR H;WHUQDO ²�/LYH�²�5HWXUQ��FRQHFWRU�DXGLR�PHWiOLFR�0XOWLSLQ��DOJXQDV�YHFHV OODPDGRV�FDxRQHV�SRU�VX�IDEULFDQWH�RULJLQDO��/tQHD�EDODQFHDGD��QRUPDOO\���SDQWDOOD����9H���²9H��
64. Balanceado &RQ XQ�FRQHFWRU�;/5��GH�WUHV�KLORV��VH�XWLOL]D�XQD�OtQHD�GH�WLHUUD�VHSDUDGD��\�GRV�FRQGXFWRUHV�TXH�OOHYDQ�OD�VHxDO�FRQ�SRODULGDG�RSXHVWD��GH HVWD�PDQHUD�VH�FDQFHOD�HO�UXLGR�TXH�ORV�DODPEUHV�SXHGDQ�FDSWDU��
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�(1/$&(6�'(�,17(51(7��
5HYLVWDV�\�SRUWDOHV��
� http://www.beradio.com
� http://www. rwonline.com
� http://www.softnews.ro/p/multimedia/audio/audio.shtml
� http://www.broadcast.net
� http://www.lpfmworld.com
� http://www.monografias.com
� http://www.comunidadandina.org
� http://www.alafija.com
� http://www.paginasamarillas.com
� http://www.frn.net/rfi/
� http://www.radiodifusion.com

(QWLGDGHV�UHJXODGRUDV��
� http://www.fcc.gov/mb/audio/includes/curves.html
� http://www.sic.gov.co/
� www.mincomunicaciones.gov.co
� http://www.amarc.org/
� http://new.tournet.com.ar/Servicios/Radios_Online/Plan1.htm
� http://www.coicom.com

7LHQGDV�GH�HTXLSRV�SDUD�UDGLRGLIXVLyQ��
� http://www.broadcastdepot.com/
� http://www.progressive-concepts.com/
� http://www.rfspecialities.com/
� http://www.broadcastworks.com/equipment.htm
� http://www.superiorelectric.com
� http://www.lightning-central.com/

6LWLRV�ZHE�GH�IDEULFDQWHV�GH�HTXLSRV�SDUD�UDGLRGLIXVLyQ��
� http://www.tecnomaster.cl/antenas.html
� www.nemr.net/~aschmitz/antennas/calcantenna.html
� http://www.ingetcolombia.com/
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� http://www.alumatower.com/
� http://www.bradleybroadcast.com/2001cat.htm
� http://www.privatefm.com/fm1e.htm
� http://www.progressive-concepts.com/
� http://www.radiojock.com/equip.html
� http://www.wheatstone.com/content/tech/techset.htm
� http://www.radiotvnet.com/webcast.asp
� http://www.orban.com
� http://www.andrew.com
� http://www.ramseyelectronics.com
� http://www.omb.com
� http://www.jampro.com
� http://www.harris.com
� http://www.rohn.com
� http://www.polyphaser.com
� http://www.harger.com
� http://www.tascan.com
� http://www.sony.com
� http://www.jvc.com
� http://www.electrovoice.com
� http://www.akg.com
� http://www.roland.com
� http://www.mackie.com
� http://www.dell.com
� http://www.belar.com
� http://www.coaxialdynamics.com

6LWLRV�ZHE�GH�IDEULFDQWHV�GH�VRIWZDUH�SDUD�UDGLRGLIXVLyQ��HGLFLyQ�\�DXWRPDWL]DFLyQ��
 
� http://elbert.its.bldrdoc.gov/itm.html
� http://www.ngdc.noaa.gov/seg/topo/globe.html
� http://www.crl.co.uk
� http://www.radioengineering.it
� http://www.sgt.es
� KWWS���ZZZ�UIVSHF�FRP
� KWWS���ZZZ�DWGL�FRP�XN
� KWWS���ZZZ�DQGUHZ�FRP
� KWWS���ZZZ�UDGLRVRIW�FRP
� KWWS���ZZZ�VRQLFIRXQGU\�FRP
� KWWS���ZZZ�VWHLQEHUJ�QHW
� KWWS���ZZZ�V\QWULOOLXP�FRP
� KWWS���ZZZ�FDNHZDON�FRP
� KWWS���ZZZ�JROGZDYH�FRP
� KWWS���ZZZ�DUUDNLV�V\VWHPV�FRP
� KWWS���ZZZ�GUV�����FRP
� KWWS���ZZZ�RQDLUVRIWZDUH�FRP
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� KWWS���ZZZ�JROGZDYH�FRP
� KWWS���ZZZ�VRXQGVRIW�FRP
� KWWS���ZZZ�EVLXVD�FRP
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