
$1(;2�$��&$5$&7(5Ë67,&$6�'(�/$�7(/(0(',&,1$



�

7$%/$�'(�&217(1,'2

$��&$5$&7(5Ë67,&$6�'(�/$�7(/(0(',&,1$ �������������������������������� ������������������������������ �
$���$3/,&$&,21(60(',&$6 �������������������������������� �������������������������������� ���������������������������� �$���8626�'(�/$�7(/(0(',&,1$�������������������������������� �������������������������������� ����������������������� �$���9(17$-$6�'(�/$�7(/(0(',&,1$��������������������������������� �������������������������������� �������������$���7(&12/2*,$6�'(�75$160,6,Ï1�(1�7(/(0(',&,1$�������������������������������� �����������$�����5('(6�$70�3$5$�7(/(0(',&,1$����������������������������������������������������������������������������$�������%HQHILFLRV�GH�$70��������������������������������������������������������������������������������������������������������$�������$UTXLWHFWXUD�GH�XQD�UHG�PHGLFD�/$1��FRQ�$70��������������������������������������������������������������$�����9,'(2&21)(5(1&,$ ��������������������������������������������������������������������������������������������������$�������7LSRV�GH�7HOHFRQIHUHQFLDV ����������������������������������������������������������������������������������������������$�������(TXLSRV�GH�YLGHRFRQIHUHQFLD ������������������������������������������������������������������������������������������$�������&RQH[LRQHV�(QWUH�(TXLSRV�GH�9LGHRFRQIHUHQFLDV�������������������������������������������������������������$�������(OHPHQWRV�TXH�,QWHJUDQ�XQ�6LVWHPD�GH�9LGHRFRQIHUHQFLD �������������������������������������������������$�������)XQFLRQDPLHQWR�������������������������������������������������������������������������������������������������������������$�������)XQFLRQHV�%iVLFDV�TXH�5HDOL]D�HO�(TXLSR�GH�9LGHRFRQIHUHQFLD �����������������������������������������$�������+HUUDPLHQWDV�\�(TXLSRV�$X[LOLDUHV�GHO�6LVWHPD�9LGHRFRQIHUHQFLD ������������������������������������$���(678',2�'(/�+$5':$5(�<�62)7:$5(�0e',&26 �������������������������������� ��������������$�����(/(0(1726�+$5':$5(��������������������������������������������������������������������������������������������$�������(TXLSRV�GH�DGTXLVLFLyQ�GH�GDWRV�FOtQLFRV�\�RWURV ��������������������������������������������������������������$���������(TXLSRV�0pGLFRV ��������������������������������������������������������������������������������������������������������$�������3URGXFWRV�SDUD�FXLGDGR�HQ�HO�KRJDU ���������������������������������������������������������������������������������$�������'LVSRVLWLYRV�GH�VLJQRV�YLWDOHV �����������������������������������������������������������������������������������������$�����62)7:$5(�0e',&2 ����������������������������������������������������������������������������������������������������



�

$�������%0'�&OLQLFV �����������������������������������������������������������������������������������������������������������������$�������%0'�3$&6 ������������������������������������������������������������������������������������������������������������������$�������*HV'RF+&��������������������������������������������������������������������������������������������������������������������$�������6LVWHPDV�&6;����������������������������������������������������������������������������������������������������������������$�������26,5,6���6RIWZDUH�SDUD�WUDWDPLHQWR�GH�LPiJHQHV �������������������������������������������������������������$��������2WURV�VLVWHPDV�TXH�LQWHJUDQ�+DUGZDUH�\�6RIWZDUH�����������������������������������������������������������



�

/,67$�'(�),*85$6�

)LJXUD����&iPDUD�SDUD�7HOHPHGLFLQD���������������������������������������������������������������������������������������������������
)LJXUD����9LGHRVFRSLR��������������������������������������������������������������������������������������������������������������������������
)LJXUD����&ODVH�GH�9LGHRVFRSLR�TXH�SHUPLWH�H[DPHQ�DSOLFDFLRQHV�RIWDOPROyJLFDV ����������������������������
)LJXUD����&ODVH�GH�9LGHRVFRSLR�TXH�RSHUD�FRPR��PLFURVFRSLR�����������������������������������������������������������
)LJXUD���7UDQVPLVRU�SHUVRQDO�GH�GDWRV�GH�PDUFDSDVRV �����������������������������������������������������������������������
)LJXUD�����6RIWZDUH�%0'�3$&6 ���������������������������������������������������������������������������������������������������������



�

$1(;2�$
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(Q�HO�SUHVHQWH�DQH[R�VH�GHVFULEHQ�GH�PDQHUD�PiV�GHWDOODGD�DOJXQDV�GH�ODV�DSOLFDFLRQHV�PpGLFDV�HQ�ODV� TXH� OD� 7HOHPHGLFLQD� WLHQH� LQFLGHQFLD�� VXV� XVRV�� YHQWDMDV�� ODV� � WHFQRORJtDV� GH� WUDQVPLVLyQ�HPSOHDGDV�� OD� YLGHRFRQIHUHQFLD� FRPR� KHUUDPLHQWD� SULQFLSDO� GH� VRSRUWH� � \� GH�PDQHUD� HVSHFLDO� VH�GHVFULEH�$70��0RGR�GH�7UDQVIHUHQFLD�$VLQFUyQLFR��SRU�VHU�XQD�WHFQRORJtD�DPSOLDPHQWH�XWLOL]DGD�HQ�GLYHUVRV�SUR\HFWRV�GH�7HOHPHGLFLQD��VXV�DSRUWHV�HQ�GLFKRV�SUR\HFWRV�\�ODV�UD]RQHV�SRU�ODV�FXDOHV�VH�GHEH�FRQVLGHUDU�OD�SRVLELOLGDG�GH�PLJUDU�KDFLD�$70�
$���$3/,&$&,21(6�0(',&$6�
(QWUH�ODV�DSOLFDFLRQHV�PpGLFDV�PiV�FRUULHQWHPHQWH�DVRFLDGDV�D�OD�7HOHPHGLFLQD�VH�WLHQHQ�
x 3VLTXLDWUtD��OD�QDWXUDOH]D�LQWHUDFWLYD�GH�OD�YLGHRFRQIHUHQFLD�KDFH�SRVLEOH�TXH�SURIHVLRQDOHV�GH�OD�VDOXG�PHQWDO� SXHGDQ� FRQYHUVDU� \� REVHUYDU� OD� FRQGXFWD� GH� XQ� SDFLHQWH� XELFDGR� HQ� XQ� SXHEOR�UHPRWR�R�HQ�XQD�SULVLyQ��IDFLOLWDQGR�DVt�HO�DFFHVR�D�VHUYLFLRV�GH�VDOXG�PHQWDO�HQ�OXJDUHV�TXH�QR�SXHGHQ�SURSRUFLRQDU�XQ�VHUYLFLR�HVSHFLDOL]DGR�GHELGR�D�TXH�HO�SRFR�YROXPHQ�GH�SDFLHQWHV�\�ODV�GLILFXOWDGHV�HFRQyPLFDV�QR�SHUPLWHQ�WHQHU�XQ�HVSHFLDOLVWD�HQ�OD�UHJLyQ�x 'HUPDWRORJtD��SDUD�HVWD�DSOLFDFLyQ�HV�QHFHVDULR�HO�XVR�GH�GHUPDWRVFRSLR�R�FiPDUDV HVSHFLDOHV��\D�TXH�HO�XVR�GH�FiPDUDV�GH�YLGHR�HVWiQGDU�\�ODV�LPiJHQHV�HVWiWLFDV�QR�VRQ�XQ�PpWRGR�DGHFXDGR�\�VXILFLHQWH��SDUD�HO�GLDJQyVWLFR�\�WUDWDPLHQWR�GH�ODV�FRQGLFLRQHV�GH�OD�SLHO�x &DUGLRORJtD�� HV� XQD� GH� ODV� DSOLFDFLRQHV� PiV� GLIXQGLGDV�� (O� XVR� GH� GLVSRVLWLYRV� WDOHV� FRPR�HOHFWURFDUGLRJUDPDV��PiTXLQDV�GH�XOWUDVRQLGR�\�HVWHWRVFRSLRV�HOHFWUyQLFRV�FRQ�XQD�HVWDFLyQ�GH�WUDEDMR�GH�WHOHPHGLFLQD�SHUPLWHQ�DXPHQWDU�OD�FDOLGDG�GHO�GLDJQyVWLFR�\�OD�GLVSRQLELOLGDG�GH�ORV�H[iPHQHV�GH�FDUGLRORJtD�YtD�WHOHPHGLFLQD�x &LUXJtD��OD�YLGHRFRQIHUHQFLD�WLHQH�JUDQGHV�DSOLFDFLRQHV�HQ�HVWD�iUHD��\D�TXH�SXHGH�VHU�XVDGD�HQ�WUHV�FDVRV��&RPR�PHGLR�SRU�HO�FXDO�ODV�HQIHUPHUDV�GH�FLUXJtD�SUHSDUDQ�D�ORV�SDFLHQWHV�SDUD�HO�SURFHGLPLHQWR� �PHGLDQWH� HQODFHV� FRQ� HOORV� HO� GtD� DQWHULRU� D� OD� FLUXJtD�� GXUDQWH� OD� FLUXJtD�� OD�
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WHOHPHGLFLQD�SXHGH�VHU�XVDGD�SDUD�FRQHFWDUVH�FRQ�XQ�FROHJD�GXUDQWH�XQD�RSHUDFLyQ�SDUD�REWHQHU�VX� FRODERUDFLyQ�R� FRPR�PHGLR�GH� FDSDFLWDFLyQ�SDUD� HVWXGLDQWHV��\� ILQDOPHQWH��GHVSXpV�GH� OD�FLUXJtD�FRQ�HO�ILQ�GH�PRQLWRUHDU�HO�SURFHVR�GH UHFXSHUDFLyQ�GHO�SDFLHQWH�
$���8626�'(�/$�7(/(0(',&,1$
x 7HOHFRQVXOWD�� GLDJQyVWLFRV� \� WUDWDPLHQWRV� UHDOL]DGRV� SRU� HVSHFLDOLVWDV� WUDEDMDQGR� D� GLVWDQFLD��TXH�SXHGHQ�D\XGDU�D�GRFWRUHV�HQ�UHJLRQHV�UHPRWDV�x 6LVWHPDV� SDUD� DGPLQLVWUDFLyQ� GH� SUHVFULSFLRQHV� PpGLFDV� TXH� KDFHQ� SRVLEOH� UHDOL]DU� DQiOLVLV�UHPRWR�GH�OD�KLVWRULD�FOtQLFD�GHO�SDFLHQWH�MXQWR�FRQ�GHWDOOHV�HVSHFtILFRV�GH�OD�SUHVFULSFLyQ�x ([iPHQHV�GH�UXWLQD�\�PRQLWRUHR�GRPLFLOLDULR�GH�SDFLHQWHV�FRQ�PRYLOLGDG�UHVWULQJLGD�R�FUyQLFRV��PXMHUHV�HPEDUD]DGDV��UHFLpQ�QDFLGRV�x 6HUYLFLRV�GH�VDOXG�GH�FDOLGDG�HQ�OXJDUHV�UHPRWRV�SRU�PHGLR�GH�OD�OOHJDGD�GH�������������³WHOH�FHQWURV�PyYLOHV´�TXH�SXHGHQ�UHDOL]DU�7HOH�FRQVXOWD�FRQ�WUDQVIHUHQFLD�GH�GDWRV�H�LPiJHQHV�D�ORV�FHQWURV�HVSHFLDOL]DGRV�PiV�FHUFDQRV�x 7HOH� DPEXODQFLDV� PyYLOHV� HTXLSDGDV� SDUD� SRGHU� WUDQVPLWLU� GDWRV�� LPiJHQHV� \� FRPSDUWLU�FRPXQLFDFLyQ�GHVGH�HO�YHKtFXOR�KDFLD�HO�FHQWUR�DO�FXDO�VH�GLULJH�x $FFHVR�D�UHGHV�WHOHPiWLFDV�FRQ�HO�ILQ�GH�TXH�ORV�SURIHVLRQDOHV�HQ�HO�FXLGDGR�GH�OD�VDOXG�SXHGDQ�SURSRUFLRQDU�SULPHURV�DX[LOLRV�HQ�UHJLRQHV�UHPRWDV�HQ�FDVR�GH�DFFLGHQWH�R�GHVDVWUH�QDWXUDO�
$���9(17$-$6�'(�/$�7(/(0(',&,1$�
/D�DSOLFDFLyQ�GH�OD�WHOHPHGLFLQD�WUDH�PXFKDV�YHQWDMDV��WDOHV�FRPR�
x 9HQWDMDV�VRFLRHFRQyPLFDV���OD�WHOHPHGLFLQD�SHUPLWH�PHMRUDU�OD�FDOLGDG�GH�OD�DWHQFLyQ�HQ�VDOXG�x 5HGXFFLyQ�GH�FRVWRV��SHUPLWH�SUHVWDU�DVLVWHQFLD�VDQLWDULD�D�]RQDV�GLVWDQWHV�D�PHQRU�FRVWR��\D�TXH�VH�GHVFHQWUDOL]D�OD�DWHQFLyQ�HQ�VDOXG�VLQ�TXH�HO�SDFLHQWH�GHSHQGD�GH�LQVWDODFLRQHV�GH�DOWR�FRVWR�FRPR�HV�HO�FDVR�GH�ORV�KRVSLWDOHV�HVSHFLDOL]DGRV�



�

x 5HGXFFLyQ�GH�OD�OLVWD�GH�HVSHUD��\D�TXH�ORV�SDFLHQWHV�SXHGHQ�KDFHU�FRQVXOWD�FRQ�PD\RU�UDSLGH]�SRU�PHGLR�GH�ORV�VLVWHPDV�GH�WHOHFRPXQLFDFLRQHV�x 5HGXFFLyQ�GHO�GHVSOD]DPLHQWR��QR�HV�QHFHVDULR�TXH�ORV�SDFLHQWHV�VH�GHVSODFHQ�SDUD�ODV�FRQVXOWDV�PpGLFDV�\�GH�HVWD�IRUPD�VH�DKRUUD�WLHPSR�\�GLQHUR�x &RQVXOWDV� PiV� HILFDFHV� \� REWHQFLyQ� GH� VHJXQGDV� RSLQLRQHV�� OD� WHOHPHGLFLQD� SHUPLWH� D� ORV�SURIHVLRQDOHV� HQ� VDOXG� FRQVXOWDU� FRQ� HVSHFLDOLVWDV� GH� RWURV� OXJDUHV�� HOLPLQDQGR� FRVWR� \�GHVSOD]DPLHQWR�GH�SDFLHQWHV�\�H[iPHQHV�PpGLFRV�x /D� WHOHPHGLFLQD�SHUPLWLUi� HO� DFFHVR�GH� ORV�SDFLHQWHV�D� ORV�PHMRUHV� KRVSLWDOHV�RIUHFLHQGR�XQD�DWHQFLyQ�GH�PX\�DOWD�FDOLGDG��x $FFHVR�JHQHUDOL]DGR��JUDQ�SDUWH�GH�OD�SREODFLyQ�SXHGH�WHQHU�DFFHVR�D�OD�DVLVWHQFLD�PpGLFD��\D�TXH�VH�XWLOL]DQ�ORV�VLVWHPDV�GH�WHOHFRPXQLFDFLRQHV�x ,QJUHVRV��HO�GHVDUUROOR�GH�OD�WHOHPHGLFLQD�WDPELpQ�SXHGH�JHQHUDU�LQJUHVRV�\�FUHDU�RSRUWXQLGDGHV�GH� WUDEDMR�� /RV� SURYHHGRUHV� GH� VHUYLFLRV� GH� WHOHFRPXQLFDFLRQHV� \� ORV� GH� HTXLSRV� PpGLFRV�SXHGHQ�LQFUHPHQWDU�VXV�EHQHILFLRV�VL�VXV�SURGXFWRV�VH�HPSOHDQ�SDUD�OD�SUHVWDFLyQ�GH�VHUYLFLRV�x 'HVDUUROOR� QDFLRQDO�� \D� TXH� SHUPLWH� OD� LQWHJUDFLyQ� GHO� SDtV� FRQ� HO� GHVDUUROOR� GHO� UHVWR� GHO�PXQGR�x $WHQFLyQ�DO�SDFLHQWH�VLQ�QHFHVLGDG�GH�GHVSOD]DPLHQWR�ItVLFR�x (O� SDFLHQWH� SXHGH� VHU� DWHQGLGR� GLUHFWDPHQWH� SRU� HO� HVSHFLDOLVWD�� SRU� OD� IDFLOLGDG� GH� OD�FRPXQLFDFLyQ�FRQ�RWURV�FHQWURV�KRVSLWDODULRV�\�SHUVRQDO�PpGLFR�x 6H�SUHVHQWD�XQD�PHMRUtD�HQ�OD�FDOLGDG�GH�DVLVWHQFLD�PpGLFD�x 5HGXFFLyQ�GH�WLHPSR�\�JDVWRV�HQWUH�XQ�GLDJQyVWLFR�\�OD�WHUDSLD�x ([WHQVLyQ�GH�VHUYLFLRV�PpGLFRV�HVSHFLDOL]DGRV�x 3HUPLWH�OOHYDU�VHUYLFLRV�PpGLFRV�D�]RQDV�PHQRV�GRWDGDV�x /RV� KRVSLWDOHV� ORFDOHV� R� UXUDOHV� SXHGHQ� WHQHU� DFFHVR� D� ORV� HVSHFLDOLVWDV� \� D� OD� FDSDFLGDG� GH�LQYHVWLJDFLyQ�H�LQIRUPDFLyQ�GH�ORV�JUDQGHV�KRVSLWDOHV�x 3URPRFLyQ�GH�SUiFWLFDV�SUHYHQWLYDV��GH�HVWLORV�GH�YLGD�VDOXGDEOH��\�GH�SULPHURV�DX[LOLRV�x 5HGXFFLyQ�GH� ODV� GLVWDQFLDV�JHRJUiILFDV� \� ItVLFDV�SDUD� SUHVWDU� VHUYLFLRV� D� UHJLRQHV� UHPRWDV�\�DLVODGDV�x (YLWDU� OD� QHFHVLGDG� GH� UHSHWLU� H[iPHQHV� PpGLFRV� GRORURVRV� SUHYHQLU� SUHVFULSFLRQHV�FRQWUDGLFWRULDV�\�HUURUHV�HQ�HO�WUDWDPLHQWR�
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x 8WLOL]DFLyQ�GH�UHFXUVRV��HQ�VLWXDFLRQHV�PpGLFDV�FUtWLFDV�VH�UHTXLHUH�GH�HVSHFLDOLVWDV�GLVSRQLEOHV�FXDQGR� �\�GRQGH�VRQ�QHFHVLWDGRV��HVSHFLDOPHQWH�HQ�DTXHOORV� OXJDUHV�DLVODGRV�TXH�QR�FXHQWDQ�FRQ�SHUVRQDO�PpGLFR�HVSHFLDOL]DGR��(O�XVR�GH�OD�WHOHPHGLFLQD�SHUPLWH�OD�Pi[LPD�XWLOL]DFLyQ�GH�UHFXUVRV�OLPLWDGRV��SXHV�D�SHVDU�GH�OD�GLVWDQFLD�HV�SRVLEOH�TXH�GHSDUWDPHQWRV�PpGLFRV�R�FOtQLFDV�UHPRWDV� FRQ� OD� LQIUDHVWUXFWXUD� QHFHVDULD� SXHGDQ� DWHQGHU� H[LWRVDPHQWH� XQD� GHWHUPLQDGD�VLWXDFLyQ�x (GXFDFLyQ���OD�WHOHPHGLFLQD�HV�IDVH�HGXFDWLYD��HV�XQ�UHFXUVR�SDUD�OD�HQVHxDQ]D�\�HO�DSUHQGL]DMH�D�GLVWDQFLD� \D� TXH� ODV� DSOLFDFLRQHV� GH� YLGHR� FRQIHUHQFLD� SHUPLWHQ� TXH� YDULRV� PpGLFRV� \�R�HVWXGLDQWHV�DGTXLHUDQ�VLPXOWiQHDPHQWH� ORV�FRQRFLPLHQWRV�QHFHVDULRV�SDUD�HO�FXPSOLPLHQWR�GH�VX� ODERU�� HYLWDQGR�HO� WUDGLFLRQDO� ³YLDMH� � GH� HVWXGLRV´�\� HOLPLQDGR� ORV�FRVWRV�TXH� LQYROXFUD�HO�WUDVODGR�ItVLFR�GH�ORV�HGXFDQGRV�D�ORV��FHQWURV�GH�FDSDFLWDFLyQ�GH�QLYHO�LQWHUQDFLRQDO�x ,QWHUYHQFLyQ� LQPHGLDWD�� XQD� LQWHUYHQFLyQ�PpGLFD� D� WLHPSR�D\XGD�D� OD�GHWHFFLyQ� WHPSUDQD�GH�XQD� HQIHUPHGDG� \� D� OD� HMHFXFLyQ�GHO� WUDWDPLHQWR� DGHFXDGR�SDUD� FRQWUDUUHVWDUOR��(O� XVR� GH� OD�WHOHPHGLFLQD�SURSRUFLRQD�D�DTXHOORV�VLWLRV�UHPRWRV�FRQ�HVFDVD�LQIUDHVWUXFWXUD�PpGLFD��DVLVWHQFLD�HVSHFLDOL]DGD�D�GLVWDQFLD�TXH�DGHPiV�GH�SURYHHU�XQD LQWHUYHQFLyQ�LQPHGLDWD��HYLWD�HO� WUDVODGR�GHO� SDFLHQWH� KDFLD� FHQWURV� HVSHFLDOL]DGRV�� /DV� DSOLFDFLRQHV� GH� OD� WHOHPHGLFLQD� HOLPLQDQ� ODV�EDUUHUDV�GH�VLWXDFLRQHV�FRPR�³]RQDV�UHPRWDV´�\�SUREOHPDV�VRFLRHFRQyPLFRV��D\XGDQ�DO�FXLGDGR�GHO�SDFLHQWH�\�D�PHMRUDU�VX�FDOLGDG�GH�YLGD�x (IHFWLYLGDG�\�HILFLHQFLD�HQ�HO�JHUHQFLDPLHQWR�GH�ODV�DFFLRQHV�UHODWLYDV�D�OD�UHGXFFLyQ�GH�HVSHUDV�SDUD�FRQVXOWDV�\�OD�LQWURGXFFLyQ�GH�ORV�VLVWHPDV�GH�LQIRUPDFLyQ�PpGLFD�
$���7(&12/2*,$6�'(�75$160,6,Ï1�(1�7(/(0(',&,1$
([LVWHQ��GLYHUVDV�WHFQRORJtDV�GH�WUDQVPLVLyQ�TXH�SXHGHQ�VHU�XWLOL]DGDV�SDUD�WUDQVSRUWDU�LQIRUPDFLyQ�GHQWUR�GH�OD�573677��HO�HVWXGLR�GH�HOODV�SHUPLWLUi�WHQHU�XQD�YLVLyQ�PiV�DPSOLD�\�IXWXULVWD�GH�OR�TXH�FDGD� XQD� � SRGUtD� DSRUWDU� HQ� FDVR� GH� SRGHU� FRQWDU� FRQ� XQD� GH� HOODV� SDUD� OD� WUDQVPLVLyQ� GH�LQIRUPDFLyQ�GHQWUR�GH� OD�UHG��$GHPiV�\D�TXH�HQ�RWURV�SDtVHV�VH�XWLOL]DQ�HVWDV�WHFQRORJtDV�SDUD�HO�GHVDUUROOR�GH�SUR\HFWRV�GH�7HOHPHGLFLQD�HV�LPSRUWDQWH�DQDOL]DU�VXV�YHQWDMDV��GHVYHQWDMDV��\�FRQRFHU�ORV�DSRUWHV�HQ�HVWi�iUHD��
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'H�LJXDO�PDQHUD��SHUPLWHQ�LGHQWLILFDU�HO�WLSR�GH�WHFQRORJtD�GLVSRQLEOH�HQ�HO�iPELWR�GH�OD�573677�FRQ�HO�ILQ�GH�GHWHUPLQDU�HO�WLSR�GH�VHUYLFLRV�TXH�VH�SXHGHQ�SUHVWDU�\�HO�WLSR�GH�LQIRUPDFLyQ�TXH�HV�SRVLEOH�WUDQVSRUWDU�SRU�OD�UHG�
$Vt��GHSHQGLHQGR�GH�ODV�QHFHVLGDGHV�\�GH�OD LQIUDHVWUXFWXUD�GH�FRPXQLFDFLRQHV��OD�WHOHPHGLFLQD�XVD�XQD�DPSOLD� JDPD�GH�PRGRV�\�PHGLRV� GH� WUDQVPLVLyQ�TXH�YDQ�GHVGH�HO�XVR�GH� OD� OtQHD� WHOHIyQLFD�KDVWD�OD�WUDQVPLVLyQ�D�DOWD�YHORFLGDG�GH�JUDQGHV�YRO~PHQHV�GH�LQIRUPDFLyQ�D�WUDYpV�GH�HQODFHV�GH�FRPXQLFDFLRQHV�TXH�LQFOX\HQ��$70��,6'1��7���'6/��VDWpOLWHV��PLFURRQGDV�H�,QWHUQHW�
(QWUH�DOJXQDV�GH�ODV�WHFQRORJtDV�XVDGDV�SRU�OD�WHOHPHGLFLQD�VH�HQFXHQWUDQ�
x 6WRUH� DQG� IRUZDUG�� HVWD� IRUPD� R� WHFQRORJtD� FDSWXUD� XQ� HYHQWR� HQ� XQD� VROD� LPDJHQ�� HVWR� HV�HTXLYDOHQWH� D� XQD IRWRJUDItD� GLJLWDO�� /D� LPDJHQ�� � R� VHULHV� GH� HOODV�� SXHGH� VHU� XVDGDV� FRPR�UHJLVWURV� YLVXDOHV� SDUD� FRPXQLFDFLRQHV� DVLQFUyQLFDV� GH� WHOHPHGLFLQD� TXH� SXHGHQ� FRPELQDU�LPiJHQHV� GH� DOWD� UHVROXFLyQ� FRQ� YR]�� WH[WR� \� GDWRV� FRQ� HO� ILQ� GH� PHMRUDU� OD� FDOLGDG� GHO�GLDJQyVWLFR�� /RV� FRPSRQHQWHV� YLVXDOHV� XWLOL]DQ� XQD� WDUMHWD� GLJLWDOL]DGRUD� GH� LPDJHQ� TXH� VH�HQFDUJD�GH� FDSWXUDU� OD� LPDJHQ�FRPR�XQ�DUFKLYR�HOHFWUyQLFR��(O� WLHPSR�UHTXHULGR�SDUD�HQYLDU�HVWH� WLSR� GH� LPiJHQHV� HVWiWLFDV� QR� HV� WDQ� LPSRUWDQWH� FRPR� FXDQGR� VH� HQYtDQ� LPiJHQHV� HQ�PRYLPLHQWR��

/DV� FRQVXOWDV� UHDOL]DGDV� FRQ� HVWD� WHFQRORJtD� SXHGHQ� VHU� HQYLDGDV� YtD� H�PDLO�� PHGLDQWH� OD�WUDQVIHUHQFLD�GH�DUFKLYRV��D�WUDYpV�GH�XQ�PyGHP��R�FRPR�XQD�FDUDFWHUtVWLFD�LQWHJUDGD�GXUDQWH�XQD�YLGHR�FRQIHUHQFLD��HQ�HVWH�FDVR��OD�YLGHRFRQIHUHQFLD�SURSRUFLRQD�XQD�FRODERUDFLyQ�YLVXDO�SDUD� DSOLFDFLRQHV� WDOHV� FRPR�� GHUPDWRORJtD�� RIWDOPRORJtD�� SDWRORJtD� \� UDGLRORJtD� TXH� VRQ�DTXHOODV�TXH�XVDQ�PiV�IUHFXHQWHPHQWH�HVWD�WpFQLFD�
x 9LGHRFRQIHUHQFLD� \� FRPSUHVLyQ� GH� YLGHR�� PHGLDQWH� HVWD� WHFQRORJtD� HV� SRVLEOH FRPXQLFDU�SHUVRQDV� HQ� GLIHUHQWHV� VLWLRV� JUDFLDV� DO� XVR� GH� GRV� FDQDOHV� GH� WHOHYLVLyQ�� OD� PD\RUtD� GH� ORV�VLVWHPDV�GH�YLGHRFRQIHUHQFLD�XVDQ�FRPSUHVLyQ�GH�YLGHR�FRQ�HO�ILQ�GH�UHGXFLU�OD�PD\RUtD�GH�ORV�
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GDWRV�TXH�GHEHQ�VHU�WUDQVPLWLGRV�\�D�OD�YH]�SHUPLWLU�OD�WUDQVPLVLyQ�GHO�YLGHR�SRU�PHGLR�GH�OtQHDV�WHOHIyQLFDV�GLJLWDOHV�
/RV�HVWiQGDUHV�SDUD�YLGHR�FRQIHUHQFLD�VH�GLYLGHQ�HQ�WUHV�FDWHJRUtDV�

x 9LGHR��HVSHFLILFDQ�ORV�PpWRGRV�GH�FRPSUHVLyQ�\�FRPXQLFDFLyQ�GH�YLGHR��(VWRV�VRQ�+������HVWiQGDU�SDUD�FRPXQLFDFLyQ�GH�YLGHR�VREUH�,6'1+������FRPSRQHQWH�GH�FRPSUHVLyQ�GHO�+����+������ FRPSUHVLyQ� GH� YLGHR� VREUH� UHGHV� GH� iUHD� ORFDO� �/$1�� � XVDQGR� SURWRFRORV� GH�,QWHUQHW�
x $XGLR� �� HVSHFLILFDQ� ORV�PpWRGRV� GH� FRPSUHVLyQ� \� FRPXQLFDFLyQ� GHO� VRQLGR� FRQWHQLGR� HQ� OD�YLGHRFRQIHUHQFLD�*������SURYHH�OD�FDOLGDG�GH�DXGLR�WHOHIyQLFR���EDQGD�HVWUHFKD�����.+]��*������VH�UHILHUH�D�OD�FDOLGDG�GH�DXGLR�HVWpUHR��EDQGD�DQFKD����.+]�*������SURSRUFLRQD�DXGLR�SDUD�OODPDGDV�GH�DQFKR�GH�EDQGD�EDMR�����������������������.ESV�
x 'DWRV� �� PHGLDQWH� HO� HVWiQGDU� 7����� VH� WLHQH� HQ� FXHQWD� OD� FRODERUDFLyQ� \� FRPSDUWLFLyQ� GH�DUFKLYRV�GH�GDWRV�GXUDQWH�XQD�YLGHR�FRQIHUHQFLD�7������ FRPSDUWLFLyQ� GH� GDWRV� �LQWHUFDPELR� GH� DUFKLYRV�� WUDQVPLVLyQ� GH�������������������������������LPiJHQHV�
8QD�LPDJHQ�GH�YLGHR�WLHQH�XQD�YHORFLGDG�GH�PRYLPLHQWR�FRQRFLGD�FRPR�YHORFLGDG�GH�WUDPD��OD�FXDO�SXHGH� VHU�GLVPLQXLGD� �FXDQGR�VH� UHDOL]DQ�SURFHVRV�GH�FRPSUHVLyQ��HVWR�HV�GHELGR�D� UHVWULFFLRQHV�WDOHV�FRPR�HO�DQFKR�GH�EDQGD�GLVSRQLEOH��
'HSHQGLHQGR�GHO�DQFKR�GH�EDQGD�� OD�YHORFLGDG�SXHGH�VHU�GH������������������WUDPDV�SRU�VHJXQGR��WRGDV� HVWDV� YHORFLGDGHV� VRQ� VRSRUWDGDV� SRU� HO� HVWiQGDU� +������ /D� GLIHUHQFLD� HQWUH� XQD� X� RWUD�YHORFLGDG� VH�YH� UHIOHMDGD�HQ� OD�SUHVHQWDFLyQ�R� HQ�HO� DVSHFWR�GH� OD� LPDJHQ�\D�TXH�HQ�YHORFLGDGHV�
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EDMDV�HVWDV�SXHGHQ�SDUHFHU�LQWHUPLWHQWHV�R�FRQ�UHWDUGR��IHQyPHQR�TXH�VH�FRQRFH�FRPR�PRWLRQ�DUWLID�PLHQWUDV�TXH�ODV�YHORFLGDGHV�GH�WUDPD�PD\RUHV�\�DQFKR�GH�EDQGD�HOHYDGRV�UHGXFHQ�HVWH�IHQyPHQR��6LQ�HPEDUJR��XQ�DQFKR�GH�EDQGD�HOHYDGR�UHSUHVHQWD�PD\RU�FRVWR�
/RV�DQFKRV�GH�EDQGD�HVWiQGDU�XVDGRV�SRU�OD�YLGHRFRQIHUHQFLD�\�OD�WHOHPHGLFLQD�HVWiQ�HQ�HO�UDQJR�GH����.ESV�\�������0ESV�
x 3276���3ODLQ�2OG�7HOHSKRQH�6HUYLFH���(VWH�HV�HO�VHUYLFLR�GH�WHOHIRQtD�HVWiQGDU�TXH�SXHGH�VHU�XVDGR�SDUD�H�PDLO��H�PDLO�PXOWLPHGLD��WUDQVPLVLyQ�GH�LPiJHQHV�YtD�6WRUH�DQG�IRUZDUG�\�DFFHVR�D�,QWHUQHW��(VWD�WHFQRORJtD�WDPELpQ�SXHGH�VRSRUWDU�XQ�DQFKR�GH�EDQGD�EDMR�SDUD�DSOLFDFLRQHV�GH�YLGHR�
x ,6'1�� OD� 5HG� 'LJLWDO� GH� 6HUYLFLRV� ,QWHJUDGRV� HV� XVDGD� SRU� PXFKDV� UHGHV� GH� WHOHPHGLFLQD��*HQHUDOPHQWH� VH� XWLOL]DQ� OtQHDV� ,6'1�SDUD� FRQHFWDU� VLWLRV�PHGLDQWH�YLGHR� FRQIHUHQFLD��(VWDV�OtQHDV�SHUPLWHQ�TXH�GDWRV�GH�YLGHR�FRPSULPLGRV�VHDQ�WUDQVPLWLGRV�D�YHORFLGDGHV�HQWUH����.ESV�± ������0ESV�GHSHQGLHQGR�GHO�Q~PHUR�GH�OtQHDV�,6'1�XVDGDV�
x ,QWHUQHW�3URWRFRO��,3��� OD�VROXFLyQ�,3�UHGXFH�ORV�FRVWRV�GH�FRPXQLFDFLyQ�PHGLDQWH�HO�HQYtR�GH�SDTXHWHV�GLJLWDOHV�GH�LQIRUPDFLyQ�D�WUDYpV�GH�,QWHUQHW��8QD�YH]�OD�FRQH[LyQ�HVWi�HVWDEOHFLGD��ORV�GDWRV�SXHGHQ�VHU�WUDQVPLWLGRV�D�FXDOTXLHU�SDUWH�GHO�PXQGR�VLQ�FRVWRV�HOHYDGRV�
$�����5('(6�$70�3$5$�7(/(0(',&,1$
/D�FRPSOHMLGDG�GH� ODV�DSOLFDFLRQHV�PpGLFDV�KDFH�TXH�HQ� OD�PD\RUtD� GH� ORV�FDVRV�VH�PDQHMH� JUDQ�YROXPHQ�GH�LQIRUPDFLyQ�\�VH�UHTXLHUD�GH�OD�WUDQVPLVLyQ�GH�DXGLR��YLGHR�\�GDWRV���SRU�HOOR��WDQWR�HO�VRIWZDUH� FRPR� HO� KDUGZDUH TXH� VH� XWLOL]D� HQ� ORV� VLVWHPDV� GH� WHOHPHGLFLQD� GHEH� VHU� FRQILDEOH� \�HILFLHQWH��(Q�RWURV�FDVRV�QR�VROR�HQ�QHFHVDULR�WHQHU�HQ�FXHQWD�HO�JUDQ�YROXPHQ�GH�LQIRUPDFLyQ�TXH�VH�PDQHMD��VLQR�TXH�WDPELpQ�VH�GHEH�FRQVLGHUDU�OD�SRVLELOLGDG�GH�REWHQHU�XQD�UHVSXHVWD�HQ WLHPSR�UHDO��(V�DTXt�GRQGH�OD�UHG�XWLOL]DGD�SDUD�HO�WUDQVSRUWH�GH�OD�LQIRUPDFLyQ�HV�XQ�IDFWRU�GHWHUPLQDQWH�SXHV�HOOD�SURYHHUi�ODV�FDUDFWHUtVWLFDV�DGHFXDGDV�SDUD�OOHYDU�OD�LQIRUPDFLyQ�KDFLD�HO�GHVWLQR�GH�XQD�PDQHUD� UiSLGD� \� VHJXUD�� /DV� FDUDFWHUtVWLFDV� GH� DQFKR� GH� EDQGD� \� DQiOLVLV� GH� WUiILFR� GH� ODV�
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DSOLFDFLRQHV� PpGLFDV� WLHQGHQ� D� VHU� XQR� GH� ORV� GH� ORV� IDFWRUHV� PiV� LPSRUWDQWHV� HQ� HO� GLVHxR� H�LPSOHPHQWDFLyQ�GH�XQD�UHG�
(V� QHFHVDULR� WHQHU� HQ� FODUR� FXDOHV� VRQ� ORV� � UHTXHULPLHQWRV� GH� ODV� DSOLFDFLRQHV� PpGLFDV� SDUD�GHWHUPLQDU�OD�R�ODV�WHFQRORJtDV�GH�FRPXQLFDFLRQHV�PiV�DGHFXDGDV��$Vt����OD��LQIRUPDFLyQ�SURGXFLGD�HQ�XQ�DPELHQWH�PpGLFR�SXHGH�WHQHU�GLIHUHQWHV��IRUPDV���OD�LQIRUPDFLyQ�GHPRJUiILFD�GHO�SDFLHQWH���FRPR�HO�QRPEUH��OD�HGDG��HWF���R��UHJLVWURV�PpGLFRV��JUXSR�GH VDQJUH��VRQ�GHILQLGRV�FRPR�GDWRV�\�UDGLRJUDItDV�FRPSXWDGDV��&5���UD\RV�;��WRPRJUDItD�FRPSXWDGD��&7���UHVRQDQFLD�PDJQpWLFD��05,��\�XOWUDVRQLGR��VRQ�GHILQLGRV�FRPR�LPiJHQHV��
7DPELpQ� HV� SRVLEOH� TXH� VH� WHQJDQ� DSOLFDFLRQHV� GH� WHOH�FRQIHUHQFLD�� FRQVXOWD� UHPRWD� \� WHOH�HGXFDFLyQ�SRU�OR�FXDO�HO�WUiILFR�FLUFXODQWH�SRU�OD�UHG��HVWDUtD�FRQIRUPDGR�SRU�YR]�\�YLGHR��DVt��WDQWR�GDWRV�FRPR�YR]��HQWUDQ�D��FRPSHWLU�SRU�HO�DQFKR�GH�EDQGD�GH�OD�UHG�FRQ�DSOLFDFLRQHV�TXH�WUDQVSRUWDQ�LPiJHQHV��YLGHR��(Q�GRQGH�HVWDV�XOWLPDV�RFXSDQ�HO�DQFKR�GH�EDQGD�GLVSRQLEOH�GH�OD�UHG�
2WUR�GH�ORV�DVSHFWRV�LPSRUWDQWHV�D�WHQHU�HQ�FXHQWD��HV�OD�FDSDFLGDG�GH�DOPDFHQDPLHQWR�GH�LPiJHQHV��SXHV� VL� VH� FRQVLGHUD� XQ� KRVSLWDO� FRPR� HMHPSOR�� VH� SURGXFHQ� � PXFKDV� LPiJHQHV� \� SDUD� VX�DOPDFHQDPLHQWR�VH��UHTXLHUH GH�SRU�ORV�PHQRV�GRV�WHUDE\WHV��GH�FDSDFLGDG�GH�DOPDFHQDPLHQWR�
(V�SRU�HOOR�TXH�UHGHV�FRPR�(WKHUQHW��7RNHQ�5LQJ�\�D~Q�)'',�SUHVHQWDQ�GHILFLHQFLDV�SDUD�FXPSOLU�FRQ� ORV� UHTXHULPLHQWRV� GH� XQD� UHG� FRQ� REMHWLYRV�PpGLFRV��$OJXQDV� GH� HOODV� VRQ�� SUHVHQWDU� DOWDV�ODWHQFLDV�FXDQGR�VH�WUDWD�GH�iUHDV�H[WHQGLGDV��QR�VRSRUWDU�P~OWLSOHV�XVXDULRV�\�JUDQGHV�YRO~PHQHV�GH�LQIRUPDFLyQ�\�WUiILFR�
6LQ�HPEDUJR��DFWXDOPHQWH��RWURV�WLSRV�GH�UHGHV�FRPR�,6'1�\�$70�VH�SHUILODQ�FRPR�ODV�WHFQRORJtDV�PiV� DGHFXDGDV� SDUD� VDWLVIDFHU� WRGRV ORV� UHTXHULPLHQWRV� DQWHULRUHV�� SXHV� SHUPLWLUiQ� SURYHHU� XQ�VHUYLFLR� HQ� iUHDV� JHRJUiILFDPHQWH� H[WHQVDV� FRQ� HO� ILQ� GH� SHUPLWLU� TXH� FOtQLFDV� UHPRWDV� SXHGDQ�GLVSRQHU�GH�HVSHFLDOLVWDV��GLVSRVLWLYRV�H�LPiJHQHV�GH�XQD�FOtQLFD�FHQWUDO�



��

$70�R�PRGR�GH�WUDQVIHUHQFLD DVLQFUyQLFD�HV�XQD�GH�ODV�RSFLRQHV�D�WHQHU�HQ�FXHQWD�FXDQGR�VH�SLHQVD�LPSOHPHQWDU�XQD�UHG�GH�DOWDV�SUHVWDFLRQHV�FRPR�OR�SXHGH�UHTXHULU�XQD�UHG�GH�WHOHPHGLFLQD��$70�HV�XQ�SURWRFROR�TXH�IXH�GLVHxDGR�SDUD� WUDQVPLWLU�YLGHR��DXGLR�\�GDWRV�VREUH�HO�PLVPR�VLVWHPD�UD]yQ�SRU�OD�FXDO��VH�SUR\HFWD�FRPR�XQD�WHFQRORJtD�FRP~QPHQWH�XWLOL]DGD�HQ�SDtVHV�GHVDUUROODGRV��
/RV�EHQHILFLRV�TXH�SURYHH�VX�XWLOL]DFLyQ�VRQ�ORV�VLJXLHQWHV�
x $QFKR�GH�EDQGD�GHGLFDGR�SRU�FRQH[LyQ�x (OHYDGR�DQFKR�GH�EDQGD�x 3URFHGLPLHQWRV�GH�FRQH[LyQ�ELHQ GHILQLGRV�x 9HORFLGDGHV�GH�DFFHVR�IOH[LEOHV�
8VDQGR� $70�� OD� LQIRUPDFLyQ� D� VHU� HQYLDGD� HV� VHJPHQWDGD� HQ� FpOXODV� GH� ORQJLWXG� ILMD� \�UHHQVDPEODGD�HQ�HO�H[WUHPR�UHFHSWRU��'LFKDV�FpOXODV�WLHQHQ�XQD�ORQJLWXG�ILMD�GH����E\WHV�\�VH�GLYLGH�HQ�GRV�VHFFLRQHV��HO�HQFDEH]DPLHQWR�\�HO�SD\ORDG��(O�SD\ORDG�GH����E\WHV��HQ�OD�VHFFLyQ�TXH�OOHYD�OD�LQIRUPDFLyQ� DFWXDO� FRPR� SXHGH� VHU� YR]�� YLGHR� R� GDWRV�� \� HO� HQFDEH]DPLHQWR� GH� �� E\WHV� HV� HO�PHFDQLVPR�GH�GLUHFFLRQDPLHQWR�
$70�HV�XQD�WHFQRORJtD�HQ�FDSDV�TXH�SHUPLWH�TXH�VHUYLFLRV FRPR�YR]��GDWRV�\�YLGHR�VHDQ�PH]FODGRV�VREUH�XQD�PLVPD�UHG��
$�������%HQHILFLRV�GH�$70
xx 8QD�UHG�$70�VH�FRQVLGHUD�FRPR�DTXHOOD�UHG�TXH�HV�FDSD]�GH�VRSRUWDU�GLYHUVRV�WLSRV�GH�WUiILFR��YR]��YLGHR�\�GDWRV��DGHPiV�SHUPLWH�OD�LQWHJUDFLyQ�FRQ�RWUDV�UHGHV�SDUD�PHMRUDU�OD�HILFLHQFLD�xx ,QYROXFUD�GRV�FDUDFWHUtVWLFDV�PX\� LPSRUWDQWHV�FRPR�VRQ�OD�HOHYDGD�YHORFLGDG�\�OD�LQWHJUDFLyQ�GH�GLIHUHQWHV�WLSRV�GH�WUiILFR��'D�OD�SRVLELOLGDG�GH�FUHDU�\�H[SDQGLU�QXHYDV�DSOLFDFLRQHV�FRPR�OR�HV�OD�PXOWLPHGLD�GH�HVFULWRULR�
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xx (V�FRPSDWLEOH�FRQ�ODV�UHGHV�ItVLFDV�DFWXDOPHQWH�GHVDUUROODGDV��SXHV�QR�HVWi�EDVDGR�HQ�XQ�WLSR�R�WUDQVSRUWH� ItVLFR� HVSHFtILFR��$70�SXHGH� VHU� WUDQVSRUWDGR� VREUH� SDU� WUHQ]DGR�� FRD[LDO�R� ILEUD�ySWLFD�xx 3RVLELOLGDGHV�GH�PLJUDFLyQ�xx )DFLOLGDG�HQ� OD� DGPLQLVWUDFLyQ�GH� OD� UHG� \D�TXH�HVWi�HYROXFLRQDQGR�GHQWUR�GH�XQD� WHFQRORJtD�HVWiQGDU�SDUD�VHUYLFLRV�GH�iUHD�ORFDO��SXEOLFD�\�SULYDGD��(VWD�XQLIRUPLGDG�WLHQH�FRPR�REMHWLYR�VLPSOLILFDU�OD�DGPLQLVWUDFLyQ�GH�OD�UHG�XVDQGR�OD�PLVPD�WHFQRORJtD�SDUD�WRGRV�ORV�QLYHOH�GH�OD�UHG�xx (V�XQD� WHFQRORJtD� FRP~QPHQWH�XWLOL]DGD�HQ�GLYHUVRV�VLVWHPDV�GH� LQIRUPDFLyQ�H� LQGXVWULDV�GH�WHOHFRPXQLFDFLRQHV�\�SUHVHQWD�IOH[LELOLGDG�HQ�ORV�VLJXLHQWHV�FDVRV��FXDQGR�OD�GLVWDQFLD�D�FXEULU�HQ�H[WHQVD��VH�WLHQHQ�YDULRV�XVXDULRV�\�UH�UHTXLHUHQ�YHORFLGDGHV�GH�DFFHVR�HOHYDGDV��
/D�SUHVWDFLyQ�GH�VHUYLFLRV�GH�VDOXG�D~Q�HQ�iUHDV�JHRJUiILFDPHQWH�GLVWDQWHV�SXHGH�VHU�PHMRUDGR�FRQ�OD� XWLOL]DFLyQ� GH� UHGHV� GH� EDQGD� DQFKD�� OR� FXDO� D� VX� YH]� SHUPLWH� XQ� DFFHVR� PiV� HTXLWDWLYR� \�HFRQyPLFR���$70�\�621(7�VRQ�UHGHV�GH�DOWDV�SUHVWDFLRQHV�\ FDSDFLGDGHV��TXH�SHUPLWHQ�TXH�WRGR�HQ�FXHUSR�PpGLFR�SXHGD�KDFH�XVR�GH�VHUYLFLRV�PXOWLPHGLD� SRU�GHPDQGD�GH�DQFKR�GH�EDQGD��/DV�LQWHUIDFHV�GH�$70�\�621(7�HVWiQ�HQ�HO�UDQJR�GH����0ESV�D�����0ESV�
2WUR�GH�ORV�DVSHFWRV�LPSRUWDQWHV�GHQWUR�GH�XQD�UHG�HV�VX�HVFDODELOLGDG��HVWD�FDUDFWHUtVWLFD�SHUPLWH�TXH�OD�UHG�VH�DMXVWH��ODV�QHFHVLGDGHV�\�UHTXHULPLHQWRV�DFWXDOHV�GH�ORV�XVXDULRV��SRU�HMHPSOR��XQD�UHG�HPSLH]D� FRQ� XQ� GHWHUPLQDGR� Q~PHUR� GH� QRGRV� SDUD� VDWLVIDFHU� OD� GHPDQGD� LQPHGLDWD�� SHUR� ODV�QHFHVLGDGHV�GH�DQFKR�GH�EDQGD�SXHGHQ�FUHFHU��HQWRQFHV�OD�VROXFLyQ�HV�LQFUHPHQWDU�R�UHPRYHU���ORV��QRGRV��D�PHGLGD�TXH�OD�GHPDQGD�GHO�DQFKR�GH�EDQGD�FUHFH��
8QD�UHG�$70�HV�HVFDODEOH��SHUPLWH�DMXVWDUVH�D�ODV�QHFHVLGDGHV�D�PHGLGD�TXH�ORV�UHTXHULPLHQWRV�GHO�DQFKR� GH� EDQGD� FUHFHQ�� 6LQ HPEDUJR� OD� HVFDODELOLGDG� QR� HV� XQD� FDUDFWHUtVWLFD� VXILFLHQWH�� OD�SODQHDFLyQ�GH�XQD�UHG�GHEH�FRQWHPSODU�DVSHFWRV�GH�SUR\HFFLyQ�KDFLD�HO�IXWXUR�FRQ�HO�ILQ�GH�SUHYHU�SRVLEOHV�FDPELRV�WHFQROyJLFRV�\�GHEH�VHU�OR�VXILFLHQWHPHQWH�UREXVWD�SRU�OR�TXH�OD�LQIUDHVWUXFWXUD�GH�FRPXQLFDFLRQHV�QR�EHEH�VXIULU�PXFKRV�FDPELRV�FXDQGR�OD�GHPDQGD�GH�XQ�VHUYLFLR�FUHFH�R�FXDQGR�XQD� QXHYD� WHFQRORJtD� VH� KDFH� SUHVHQWH��$GHPiV�� ODV� UHGHV�$70� VRQ� LQGHSHQGLHQWHV� � GH� OD� FDSD�
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ItVLFD�SRU�OR�FXDO�HV�SRVLEOH�XWLOL]DUODV�HQ�IXWXUDV�WHFQRORJtDV�GH�WUDQVPLVLyQ��HVWR�VH�GHEH�D�TXH�OD�HVWUXFWXUD�GH�XQD��FpOXOD�$70�QR�FDPELD�FXDQGR�VH�XWLOL]DQ�GLYHUVRV�PHGLRV�GH�WUDQVPLVLyQ��OR�FXDO�SXHGH�VHU�XQD�JUDQ�YHQWDMD�SXHV�XQD�FpOXOD�$70�SXHGH�HPSH]DU�VX�UHFRUULGR�HQ�XQD�LQWHUID]�GH�EDMD�YHORFLGDG�\�YLDMDU D�WUDYpV�GH�XQ�SDU�WUHQ]DGR�KDVWD�XQ�KXE�ORFDO�
$�������$UTXLWHFWXUD�GH�XQD�UHG�PHGLFD�/$1��FRQ�$70�
$70�SHUPLWH�HPXODU� ODV� IXQFLRQHV�GH� UHGHV�GH�iUHD� ORFDO�H[LVWHQWHV� �/$1��SRU� OR�TXH�VL� VH�KDQ�UHDOL]DGR�LQYHUVLRQHV�SUHYLDV�TXH�HVWiQ�FRUULHQGR�VREUH�(WKHUQHW�R�7RNHQ�5LQJ�QR�VH�SHUGHUiQ��(VWD�WHFQRORJtD�VH�GHQRPLQD�$70�/$1��/$1�HPXODWLRQ�IXH�GLVHxDGD�SDUD�SHUPLWLU�TXH�DSOLFDFLRQHV�GH�UHG�H[LVWHQWHV�\�SURWRFRORV�FRUUDQ�VREUH�UHGHV�$70�OR�FXDO�SHUPLWH�XQD�FRQHFWLYLGDG�PXQGLDO�SXHV�HV�SRVLEOH�TXH�P~OWLSOHV� /$1�H[LVWDQ�VREUH�OD�PLVPD�UHG�$70�
/DV� SULQFLSDOHV� YHQWDMDV� TXH� � XQD� $70� /$1� � SUHVHQWD� SDUD� ORV� DGPLQLVWUDGRUHV� GH� UHG� VRQ� OD�SRVLELOLGDG� GH� FRQWDU� FRQ� VHUYLFLRV� PXOWLPHGLD� HQ� WLHPSR� UHDO�� IOH[LELOLGDG�� LQWHURSHUDELOLGDG��FRQH[LRQHV�SXQWR�D�SXQWR�\�FDSDFLGDGHV�GH�HOHYDGR�DQFKR�GH�EDQGD�
/RV� SULQFLSDOHV� FRPSRQHQWHV� GH� XQD� /$1(� VRQ� KRVWV�� VZLWFKHWV� $70�� GLVSRVLWLYRV� SDUD�LQWHUZRUNLQJ� FRPR� URXWHUV� \� JDWHZD\V�� \� ILQDOPHQWH� ODV� LQWHUIDFHV� KDFLD� OD� UHG� S~EOLFD�� &RPR�FRPSOHPHQWR� D� HOOR�� VRQ� FXDWUR� ORV� HOHPHQWRV� LQGLVSHQVDEOHV� HQ� XQD� /$1(�� XQ� FOLHQWH� /$1�(PXODWLRQ� �/(&��� XQ� 6HUYLGRU� /$1� (PXODWLRQ� �/(6��� XQ� 6HUYLGRU� %URDGFDWV� � �%86�� \� OD�FRQILJXUDFLyQ�GH�OD�UHG�SURSLDPHQWH�GLFKD�
'H�HVWD�PDQHUD�� HV� LPSRUWDQWH�FRQVLGHUDU� OD�SRVLELOLGDG�GH�PLJUDFLyQ�GH�XQD�UHG�GH� WHOHPHGLFLQD�KDFLD�$70�SRU�ODV�VLJXLHQWHV�UD]RQHV�
x $70� HV� XQD� WHFQRORJtD� FDSD]� GH� SURYHHU� XQ� HOHYDGR� DQFKR� GH� EDQGD�� FDUDFWHUtVWLFDV� GH�DGPLQLVWUDFLyQ�GH�OD�UHG�\�FDSDFLGDGHV�GH�H[SDQVLyQ�x 0DQHMD� GLYHUVRV� WLSRV� GH� WUiILFR� FRPR� VRQ� DXGLR�� YLGHR� \� GDWRV�� HQ XQD� DSOLFDFLyQ� GH�WHOHPHGLFLQD�VH�UHTXLHUH�WUDQVSRUWDU�LQIRUPDFLyQ�TXH�FRQWLHQH�HVWDV�WUHV�YDULHGDGHV�



��

x 3HUPLWH�HO�XVR�GH�VRILVWLFDGDV�DSOLFDFLRQHV�TXH�GHPDQGD�OD�XWLOL]DFLyQ�GH�HQRUPHV�UHFXUVRV�GH�OD�UHG�x 3RVLELOLWD�OD�SUHVWDFLyQ�GH�VHUYLFLRV�GH�VDOXG�TXH UHTXLHUHQ�GH�XQD�UHVSXHVWD�HQ�WLHPSR�UHDO�
$�����9,'(2&21)(5(1&,$
/D�WHOH�FRQIHUHQFLD�KDFH�DOXVLyQ�D����XQ�HQFXHQWUR�D�GLVWDQFLD��\�FRPR�WDO����UHTXLHUH�GH�XQ�PHGLR�HOHFWUyQLFR� �FRPR� XQ� UDGLR�� WHOHYLVRU� R� WHOpIRQR�� \� XQ� FDQDO� GH� WUDQVPLVLyQ� �FDEOH� FRD[LDO��PLFURRQGDV��VDWpOLWHV�R�ILEUD�ySWLFD��SRU�GRQGH�YLDMDUi�OD�VHxDO�/D� YLGHRFRQIHUHQFLD� HV� XQ� VLVWHPD� GH� FRPXQLFDFLyQ� GLVHxDGR� SDUD� OOHYDU� D� FDER� HQFXHQWURV� D�GLVWDQFLD��HO�FXDO���SHUPLWH�OD�LQWHUDFFLyQ�YLVXDO��DXGLWLYD�\�YHUEDO�FRQ�SHUVRQDV�GH�FXDOTXLHU SDUWH�GHO� PXQGR� �VLHPSUH� \� FXDQGR� ORV� VLWLRV� D� GLVWDQFLD� WHQJDQ� HTXLSRV� FRPSDWLEOHV� \� XQ� HQODFH� GH�WUDQVPLVLyQ� HQWUH� HOORV��
&RQ�OD�YLGHRFRQIHUHQFLD�VH�SXHGH��FRPSDUWLU�LQIRUPDFLyQ��LQWHUFDPELDU�SXQWRV�GH�YLVWD��PRVWUDU�\�YHU� WRGR� WLSR�GH�GRFXPHQWRV��GLEXMRV��JUiILFDV��DFHWDWRV�� IRWRJUDItDV�� LPiJHQHV�GH�FRPSXWDGRUD�\�YLGHRV��HQ�HO�PLVPR�PRPHQWR��VLQ�WHQHU�TXH�WUDVODGDUVH�DO�OXJDU�GRQGH�VH�HQFXHQWUD�OD�RWUD�SHUVRQD�\�SXHGH�GHILQLUVH�HV�XQD�PRGDOLGDG�GH�OD�7HOH�FRQIHUHQFLD��$�PHQXGR�PXFKDV�SHUVRQDV�FRQIXQGHQ�DPERV�WpUPLQRV�FUH\HQGR�TXH�VH�WUDWD�GH�GRV�FRQFHSWRV�GLIHUHQWHV��VLHQGR�TXH�OD�YLGHRFRQIHUHQFLD�HV�XQD�QXHYD�IRUPD�GH�DVLVWLU�D�XQD�WHOH�FRQIHUHQFLD��
'HQWUR�GHO�GHVDUUROOR�GHO�SUR\HFWR��OD�YLGHRFRQIHUHQFLD�VH�SUHVHQWD�FRPR�XQD�RSFLyQ�DFWXDOPHQWH��PX\� XWLOL]DGD� �HQ�VLVWHPDV�GH� WHOHPHGLFLQD�\D�TXH�DGHPiV�GH�SHUPLWLU� LQWHUFDPELDU� LQIRUPDFLyQ��DFRUWD�ODV�GLVWDQFLDV�\�SHUPLWH�TXH�VLWLRV�JHRJUiILFDPHQWH��DLVODGRV��DFFHGDQ�D�ORV�VHUYLFLRV�GH�VDOXG�\D�TXH�SHUPLWH� OD�UHDOL]DFLyQ�GH�FRQVXOWDV�PHGLDQWH� OD� WUDQVPLVLyQ�GH�VRQLGR�� LPiJHQHV� �\�GDWRV��(QWUH�RWUDV�GH�ODV�YHQWDMDV�HVWD�OD�GH�VHUYLU�GH�PHGLR�SDUD�TXH�ORV�HVWXGLDQWHV�\�PpGLFRV�DGTXLHUDQ�VLPXOWiQHDPHQWH�ORV�FRQRFLPLHQWRV��6LQ�HPEDUJR��SDUD�REWHQHU�LPiJHQHV��GH�DOWD�FDOLGDG��VH�GHEH�GLVSRQHU�GH�XQ�HOHYDGR�DQFKR�GH�EDQGD�SDUD�LPSHGLU�TXH�ODV�LPiJHQHV�VH�UHFLEDQ�FRQ�XQD�FDGHQFLD�TXH�LPSLGD�REVHUYDUODV�FRQ�XQ�PRYLPLHQWR�FRQWLQXDGR�
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/RV� LQVWUXPHQWRV�GH�9LGHRFRQIHUHQFLD�SXHGHQ�VHU�XWLOL]DGRV�SDUD�PRVWUDU�5D\RV�;��(&*�\�((*��OOHYDU� D� FDER� HQWUHYLVWDV� SVLTXLiWULFDV�� H[iPHQHV� RIWDOPROyJLFRV� HQ� WLHPSR� UHDO�� FRQVXOWDV�LQWHUDFWLYDV�FRQ�DXGLR�\�YLGHR�HQ�WLHPSR�UHDO��SURFHVRV�GH�HQVHxDQ]D�D�GLVWDQFLD�\�WUDQVPLVLyQ�GH�FLUXJtDV�
(QWUH� DOJXQDV� GH� ODV� YHQWDMDV� TXH� XQ� VLVWHPD�GH� YLGHRFRQIHUHQFLD� RIUHFH� D� XQ� HVSHFLDOLVWD� R� XQSURIHVLRQDO�GH�OD�VDOXG�HVWiQ�
x 3RVLELOLGDG�GH�FDSWXUDU�XQD�LPDJHQ��DGHODQWDUOD�R�UHWURFHGHUOD�FRQ�HO�ILQ�GH�UHDOL]DU�DQiOLVLV�\�GLVFXVLRQHV�FRQ�HVSHFLDOLVWDV�UHPRWRV�x /D�JUDEDFLyQ�GH�LPiJHQHV�SUHVHQWD�XQD�PD\RU�UHVROXFLyQ�TXH�ODV�LPiJHQHV�GH�YLGHR�\�SHUPLWH�TXH�HVWDV�VHDQ�XWLOL]DGDV�SDUD�PRQLWRUHDU�HO�SURJUHVR�GH�XQD�HQIHUPHGDG�x /DV�LPiJHQHV�SXHGHQ�VHU�XWLOL]DGDV�SDUD�FUHDU�DUFKLYRV�FRQ�SURSyVLWRV�HGXFDWLYRV�
'H�RWUR�ODGR��ORV�VLVWHPDV�XWLOL]DGRV��SXHGHQ�VHU�GH�GRV�FODVHV��OD�YLGHRFRQIHUHQFLD�SRU�FRPSXWDGRUD�GH�HVFULWRULR��GHVNWRS�YLGHRFRQIHUHQFLQJ��\�OD�YLGHRFRQIHUHQFLD�GH�VDOyQ��URRP�YLGHRFRQIHUHQFLQJ��/D�SULPHUD�HV�QRUPDOPHQWH�XWLOL]DGD�HQ�VHVLRQHV�HQ� ODV�TXH�VH� UHTXLHUH�GH�XQD�EXHQD�FDOLGDG�GH�DXGLR��WUDQVPLVLyQ�GH�LPiJHQHV�HVWiWLFDV�R�FRPR�UDGLRJUDItDV��WRPRJUDItDV�\�FXDQGR�QR�HV�QHFHVDULD�XQD� H[DFWD� FRRUGLQDFLyQ� WHPSRUDO� HQWUH� OD� HPLVLyQ� \� OD� OOHJDGD� GH� ODV� LPiJHQHV� \� VRQLGRV�� SRU�HMHPSOR� GXUDQWH� OD� WUDQVPLVLyQ� GH� SURFHGLPLHQWRV� TXLU~UJLFRV� SUH�JUDEDGRV�� 6LQ� HPEDUJR�� HVWD�PRGDOLGDG� HV� XWLOL]DGD� HQ� SDtVHV� HQ� YtD� GH� GHVDUUROOR� HQ� ORV� TXH� ODV� IDFLOLGDGHV� TXH� HVWD� SURYHH�SHUPLWHQ�UHDOL]DU�YDOLRVRV�DSRUWHV�HQ�HO�iUHD�GH�OD�WHOHPHGLFLQD��/D�YLGHRFRQIHUHQFLD�GH�VDOyQ�SRU�VX�SDUWH��HV�XWLOL]DGD�HQ�DSOLFDFLRQHV�HQ�ODV�TXH�HV�HVHQFLDO�FRQWDU�XQD�EXHQD�FDOLGDG�GH�DXGLR�\�YLGHR�SRU� OR�TXH�QRUPDOPHQWH� � VRQ�XWLOL]DGRV�HQODFHV��GH�FRPXQLFDFLRQHV�FRQ�WHFQRORJtDV�FRPR�,6'1��$70�\�VDWHOLWDO�
/D� WHOH� FRQIHUHQFLD�� FRPR� XQD�PRGDOLGDG� GH� OD� YLGHRFRQIHUHQFLD�� KDFH� VXV� DSRUWHV� GHQWUR� GH� OD�WHOHPHGLFLQD�DO�SHUPLWLU�UHDOL]DU�WHOH�FRQVXOWDV��\�GLDJQyVWLFRV��D�GLVWDQFLD�
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$�������7LSRV�GH�7HOHFRQIHUHQFLDV�
$8',2&21)(5(1&,$��/D� FRPXQLFDFLyQ� HV� ~QLFDPHQWH� YtD� DXGLR��(V� OD� IRUPD�PiV� VHQFLOOD� \�EDUDWD� TXH� H[LVWH� SDUD� WHQHU� XQD� UHXQLyQ� D� GLVWDQFLD�� \D� TXH� VyOR� XWLOL]D� OtQHDV� WHOHIyQLFDV� SDUD�WUDQVPLWLU� OD� YR]� HQWUH� ORV� GLIHUHQWHV� OXJDUHV� TXH� HVWiQ� FRQHFWDGRV�� &RPR� VH� KDEtD� PHQFLRQDGR�DQWHV��WLHQH�VX�DSOLFDFLyQ�HQ�OD�WHOH�FRQVXOWD�SHUPLWLHQGR�REWHQHU�FRODERUDFLyQ�D�GLVWDQFLD�SDUD�XQD�VHJXQGD�RSLQLyQ�HQ�XQ�FDVR�GHWHUPLQDGR�
$8',2*5È),&26��8VD�HO�PLVPR�VLVWHPD�GH�OD�DXGLRFRQIHUHQFLD�SDUD�HVWDEOHFHU�OD�FRPXQLFDFLyQ��SHUR�DGHPiV�LQFRUSRUD�OD�WUDQVPLVLyQ�GH�LPiJHQHV�ILMDV�D�WUDYpV�GH�OD�FRPSXWDGRUD��(VWD�PRGDOLGDG��HV�XQ�DSR\R�DO�GLDJQyVWLFR�D�GLVWDQFLD�(Q�GLYHUVDV� iUHDV� WDOHV�FRPR�OD� UDGLRORJtD�� GHUPDWRORJtD�\�SDWRORJtD�JUDFLDV� D� OD�SRVLELOLGDG� �GH�HQYLDU��LPiJHQHV�HVWiWLFDV�D�WUDYpV�GH�XQD�OtQHD�WHOHIyQLFD�FRQYHQFLRQDO�
&21)(5(1&,$�0(',$'$�325�&20387$'25$��&RQVLVWH�HQ�FRPSXWDGRUDV�TXH�VH�HQOD]DQ�SDUD�FRPSDUWLU� OD�PLVPD�LQIRUPDFLyQ�HQWUH�HOODV��OR�TXH�FRQRFHPRV�SRU�UHG��\�GH�HVD�PDQHUD� ORV�SDUWLFLSDQWHV� LQWHUFDPELDQ� LQIRUPDFLyQ� XWLOL]DQGR� KHUUDPLHQWDV� FRPR� FRUUHR� HOHFWUyQLFR�� HQWUH�RWURV�
%52$'&$67��/D�UHXQLyQ�VH�HIHFW~D�HPSOHDQGR�DXGLR�\�YtGHR�SRU�PHGLR�GH�XQ�FDQDO�GH�WHOHYLVLyQ�\� DQWHQDV� UHFHSWRUDV�� /RV� DVLVWHQWHV� VH� DSR\DQ� HQ� ID[� \� WHOpIRQR� SDUD� HQYLDU� LQIRUPDFLyQ� DO�H[SRVLWRU��
9,'(2&21)(5(1&,$��/D�FRPXQLFDFLyQ�VH�UHDOL]D�D�WUDYpV�GH�HTXLSRV�HVSHFLDOHV�TXH�WUDQVPLWHQ�DXGLR�� YLGHR� \� GDWRV� GH� FRPSXWDGRUD�� SHUPLWLHQGR� D� ORV�XVXDULRV� OD� LQWHUDFFLyQ� VLPXOWiQHD� HQWUH�YDULRV�VLWLRV��
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$�������(TXLSRV�GH�YLGHRFRQIHUHQFLD
3DUD� HVWDEOHFHU� XQD� YLGHRFRQIHUHQFLD� \D� VHD� D� WUDYpV� GH� OD� UHG� � R� � D� WUDYpV� OtQHDV� WHOHIyQLFDV�FRQYHQFLRQDOHV�R�5'6,�VH�UHTXLHUH�GH�XQD�FRPSXWDGRUD�FRQ�DOWDV�FDSDFLGDGHV�R�UHTXLVLWRV�WpFQLFRV��PiV� H[LJHQWHV��XQ�SURFHVDGRU�GH�DOWD�YHORFLGDG��PiV�PHPRULD�5$0�SDUD�YLVXDOL]DU� ODV� LPiJHQHV�WDQ� UiSLGR� FRPR� HVWDV� OOHJXHQ�� XQ� GLVSRVLWLYR� GH� FRPXQLFDFLRQHV� �PRGHP�� YHOR]� SDUD� HO�HVWDEOHFLPLHQWR�GH�OD�FRPXQLFDFLyQ�\�XQ�VLVWHPD�GH�GLJLWDOL]DFLyQ�GH�VRQLGR�H�LPiJHQHV�
/RV� HTXLSRV�QHFHVDULRV�YDUtDQ�GH� DFXHUGR� D� ODV�QHFHVLGDGHV�GHO�XVXDULR��GHO� WLSR�GH�DSOLFDFLRQHV�UHTXHULGDV�\��GH�OD�QHFHVLGDG�GH�HVWDEOHFHU�FRPXQLFDFLRQHV�SXQWR�DSXQWR�R�PXOWLSXQWR��
(48,326�3(5621$/(6���'HVNWRS��(O�VLVWHPD�HVWi�LQVWDODGR�HQ�XQD�FRPSXWDGRUD�SHUVRQDO��FRQ�OR�FXDO�XQD�VROD�SHUVRQD�PDQWLHQH�FRPXQLFDFLyQ�LQPHGLDWD�FRQ�RWUD�\�D�VX�YH]�FRPSDUWH�SURJUDPDV�\�GRFXPHQWRV�GHVGH�VX�FRPSXWDGRUD��
(48,326�*583$/(6��6RQ�VLVWHPDV�GH�PD\RU�WDPDxR�SRUTXH�SXHGHQ�WHQHU�FRQHFWDGRV�XQR�R�GRV�PRQLWRUHV�GH����R�PD\RU�WDPDxR�FRQ�HO�ILQ�GH�TXH�YDULDV�SHUVRQDV�SDUWLFLSHQ�HQ�OD�UHXQLyQ��
$�������&RQH[LRQHV�(QWUH�(TXLSRV�GH�9LGHRFRQIHUHQFLDV�
38172�$�38172��/D�FRQH[LyQ�HV�GLUHFWD�\�VyOR�VH�UHDOL]D�HQWUH�GRV�HTXLSRV�GH�YLGHRFRQIHUHQFLD��
08/7,38172��9DULRV�VLWLRV�SDUWLFLSDQ�HQ�OD�UHXQLyQ��6H�UHTXLHUH�GH�XQ�HTXLSR�HVSHFLDO�DGLFLRQDO�D�ORV�VLVWHPDV�GH�YLGHRFRQIHUHQFLD�OODPDGR�XQLGDG�PXOWLSXQWR��HO�FXDO�SHUPLWH�OD�FRQH[LyQ�GH�PiV�GH�GRV�OXJDUHV�GXUDQWH�OD�FRQIHUHQFLD��(VWD�XQLGDG�PXOWLSXQWR�HV�DGPLQLVWUDGD�SRU�XQR�GH�ORV�VLWLRV��HO�FXDO�HQOD]DUi�D�ORV�GHPiV�VLWLRV��&RQIRUPH�FDGD�JUXSR�SDUWLFLSDQWH�WRPD�OD�SDODEUD��VX�LPDJHQ�\�VX�DXGLR�VH�UHSURGXFHQ�HQ�XQR�GH�ORV�PRQLWRUHV�GH�ORV�GHPiV�VLWLRV��
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(Q�HO�GHVDUUROOR�GHO�SUR\HFWR�HV�QHFHVDULR�WHQHU�HQ�FXHQWD�ODV�GRV�SRVLELOLGDGHV�GH�FRPXQLFDFLyQ��\D�TXH�XQD�FRPXQLFDFLyQ�SXQWR��D�SXQWR�SXHGH�VHU�UHTXHULGD�HQ�HO�FDVR�GH�XQD�FRQVXOWD�D�GLVWDQFLD�VROR�HQWUH�SDFLHQWH�\�PpGLFR�GLUHFWDPHQWH��<�HO�HVWDEOHFLPLHQWR�GH�XQD�YLGHRFRQIHUHQFLD�JUXSDO�HQ�HO�FDVR� GH� LQWHUFRQVXOWD�� HQ� HO� TXH� PiV� GH� GRV� PpGLFRV� SXHGHQ� HVWDU� HQ� HO� HQODFH� FRQ� HO� ILQ� GH�FRPSDUWLU�RSLQLRQHV��LPiJHQHV�\�GLDJQyVWLFRV�\�GH�HVWD�PDQHUD�HQFRQWUDU�OD�VROXFLyQ�GH�XQ�FDVR�TXH�VLQ�OD�FRODERUDFLyQ�D�GLVWDQFLD�SXGLHUD�VHU�PiV�GLItFLO�

$�������(OHPHQWRV�TXH�,QWHJUDQ�XQ�6LVWHPD�GH�9LGHRFRQIHUHQFLD�
&2'(&� �&2GLILFDGRU�'(&RGLILFDGRU�� WDPELpQ� &2PSUHVRU�'(&RPSUHVRU�� (VWH� GLVSRVLWLYR�FRQYLHUWH�ODV�VHxDOHV�GH�YtGHR�\�DXGLR�HQ�VHxDOHV�GLJLWDOHV��HV�FRQVLGHUDGR�HO�FRUD]yQ�GHO�VLVWHPD�GH�YLGHRFRQIHUHQFLD�
',6326,7,92�'(�&21752/��3XHGH�VHU��WDEOHWD�GH�FRQWURO��WHFODGR��PRXVH��SDQWDOOD�VHQVLEOH�DO�WDFWR�R�FRQWURO�UHPRWR��(VWH�GLVSRVLWLYR�FRQWUROD�HO�&2'(&�\�HO�HTXLSR�SHULIpULFR�GHO�VLVWHPD��
&È0$5$�52%Ï7,&$��(V�OD�FiPDUD�LQFOXLGD�HQ�FXDOTXLHU�HTXLSR��pVWD HV�PDQHMDGD�D�WUDYpV�GH�OD�WDEOHWD�GH�FRQWURO��
0,&5Ï)2126��&DSWD�HO�DXGLR�TXH�VH�HQYtD�DO�RWUR�VLWLR��
812�2 0È6�021O725(6��(Q�HOORV�VH�SXHGH�REVHUYDU�D�ORV�SDUWLFLSDQWHV�GHO�VLWLR�ORFDO�\�GH�ORV�VLWLRV�D�GLVWDQFLD��DVt�FRPR�JUiILFDV��IRWRJUDItDV��R�GLDSRVLWLYDV��YLGHRV��HWF��
62)7:$5(�'(/�6,67(0$�'(�9,'(2&21)(5(1&,$��(V�HO�SURJUDPD�TXH�SHUPLWH�OD�DFFLyQ�FRQMXQWD�GH�ORV�HOHPHQWRV�TXH�LQWHJUDQ�DO�VLVWHPD�GH�YLGHRFRQIHUHQFLD��
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',6326,7,92�'(�&2081,&$&,Ï1��(V�HO�GLVSRVLWLYR��'&8��&62��DO�TXH�OOHJD�OD�VHxDO�GLJLWDO�GHVGH� HO� &2'(&� \� OD� HQYtD� SRU� HO� FDQDO� GH� WUDQVPLVLyQ� �PLFURRQGDV� ILEUD� ySWLFD�� HWF��� OR� TXH�SHUPLWH�HQYLDU�\�UHFLELU�OD�VHxDO�D�ORV�VLWLRV�UHPRWRV��
&$1$/� '(� 75$160,6,Ï1�� 7RGR� VLVWHPD� GH� YLGHRFRQIHUHQFLD� UHTXLHUH� GH� XQ� FDQDO� SDUD�WUDQVPLWLU� OD VHxDO� GH� DXGLR� \� YtGHR� D� RWUR� VLWLR�� HVWH� SXHGH� VHU� FDEOH� FRD[LDO��PLFURRQGDV�� ILEUD�ySWLFD�� VDWpOLWH�� HWF�� /D� FDOLGDG� GH� OD� LPDJHQ� UHFLELGD�� GHSHQGHUi� HQ� JUDQ� SDUWH� GHO� HQODFH� GH�FRPXQLFDFLRQHV�\�GH�OD�YHORFLGDG�GHO�PRGHP�VL�HVWH�HV�XWLOL]DGR�
(63$&,2��(V�HO�iUHD�HVSHFLDOPHQWH�DFRQGLFLRQDGD� WDQWR�HQ�DF~VWLFD�H� LOXPLQDFLyQ�SDUD�DORMDU�HO�HTXLSR�\�UHDOL]DU�ODV�VHVLRQHV��
3(5621$/�&$/,),&$'2��(V�LQGLVSHQVDEOH�TXH�FDGD�VLWLR��FXHQWH�DO�PHQRV�FRQ�XQD�SHUVRQD�TXH�SRVHD�ORV�FRQRFLPLHQWRV�QHFHVDULRV�GH�WHOHFRPXQLFDFLRQHV�\�RSHUDFLyQ�WpFQLFD�GHO�HTXLSR�
$�������)XQFLRQDPLHQWR
/DV� VHxDOHV� SURSRUFLRQDGDV� SRU� ODV� FiPDUDV�� � PLFUyIRQRV� \� HTXLSRV� SHULIpULFRV� VRQ� HQYLDGDV� DO�&2'(&��GHQWUR�GH�pVWH�VH�UHDOL]D�XQ�SURFHVR�FRPSOHMR��HO�FXDO�UHVXPLPRV�HQ�WUHV�HWDSDV��
��(O &2'(&� FRQYLHUWH� ODV� VHxDOHV� GH� DXGLR� \� YtGHR� D� XQ� FyGLJR� GH� FRPSXWDGRUD�� $� HVWR� VH� OH�FRQRFH�FRPR�GLJLWDOL]DU��/D�LQIRUPDFLyQ�HV�UHGXFLGD�HQ�SHTXHxRV�SDTXHWHV�GH�GDWRV�ELQDULRV����R����'H�HVWD�IRUPD�VH�WUDQVPLWHQ�GDWRV�UHTXLULHQGR�PHQRV�HVSDFLR�HQ�HO�FDQDO�GH�FRPXQLFDFLyQ��
���/RV�GDWRV�VRQ�HQYLDGRV�D�RWUR�GLVSRVLWLYR�GH�FRPXQLFDFLyQ��HO�FXDO�ORV�WUDQVPLWH�DO�VLWLR�UHPRWR�SRU�XQ�FDQDO�GH�WUDQVPLVLyQ���FDEOH�FRD[LDO��ILEUD�ySWLFD��PLFURRQGDV�R�VDWpOLWH��SRU�HO�TXH�YLDMDUi�
����$�WUDYpV�GHO�FDQDO��HO�RWUR�VLWLR�UHFLEH�ORV�GDWRV�SRU�PHGLR�GHO�GLVSRVLWLYR�GH�FRPXQLFDFLyQ��HO�FXDO�OR�HQWUHJD�DO�&2'(&�TXH�VH�HQFDUJD�GH�GHVFLIUDU�\�GHFRGLILFDU�D�VHxDOHV�GH�DXGLR�\�YtGHR��ODV�TXH�HQYtD�D�ORV�PRQLWRUHV�SDUD�TXH�VHDQ�YLVWDV�\�HVFXFKDGDV�SRU�ODV�SHUVRQDV�TXH�DVLVWHQ DO�HYHQWR�
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$�������)XQFLRQHV�%iVLFDV�TXH�5HDOL]D�HO�(TXLSR�GH�9LGHRFRQIHUHQFLD�
(67$%/(&(5�/$�&2081,&$&,Ï1�$�2752�6,7,2��/D� FRPXQLFDFLyQ� VH� HVWDEOHFH� KDFLD� OD�XQLGDG�PXOWLSXQWR��
&21752/�'(�$8',2��5HJXOD�HO�QLYHO�GH�YROXPHQ�GHO�VLWLR�ORFDO�TXH�VH�WUDQVPLWH�D� ORV�GHPiV�VLWLRV�
&$3785$�'(�,0È*(1(6��$OPDFHQD�HQ�PHPRULD�JUiILFRV��GLEXMRV��WRPDV�GH�FiPDUD��DVt�FRPR�HQYLDU� \� UHFLELU� D� RWURV� HTXLSRV� GH� YLGHRFRQIHUHQFLD� WRGR� WLSR� GH� GRFXPHQWRV� JXDUGDGRV�SUHYLDPHQWH�
6(/(&&,Ï1�<�&21752/�'(�&È0$5$6��&XDQGR�VH WUDEDMD�FRQ�GRV�R�PiV�FiPDUDV��PHGLDQWH�HO�HTXLSR�GH�YLGHRFRQIHUHQFLD�VH�SXHGH�HOHJLU�OD�FiPDUD�FX\D�VHxDO�TXHUHPRV�WUDQVPLWLU��
(O� HTXLSR� WDPELpQ� SXHGH� FRQWURODU� OD� FiPDUD� UREyWLFD� SDUD� TXH� HVWD� VH� PXHYD� D� SRVLFLRQHV�SUHHVWDEOHFLGDV�SRU�HO�XVXDULR��
+2-$�'(�',%8-2��(V�XQ�SL]DUUyQ�HOHFWUyQLFR�TXH�DSDUHFH�HQ�XQR�GH�ORV�PRQLWRUHV�FRQ�XQD�EDUUD�GH�PHQ~V�TXH�QRV�SHUPLWH�KDFHU�DQRWDFLRQHV�\�WUD]RV�VREUH�LPiJHQHV�FDSWXUDGDV�SUHYLDPHQWH�
$�������+HUUDPLHQWDV�\�(TXLSRV�$X[LOLDUHV�GHO�6LVWHPD�9LGHRFRQIHUHQFLD�
,17(51(7��$QWHV��GXUDQWH�R�GHVSXpV�GH�XQD�VHVLyQ�SRU�YLGHRFRQIHUHQFLD�SHUPLWH�OD�FRPXQLFDFLyQ�SHUPDQHQWH� HQWUH� ORV� SDUWLFLSDQWHV�� \D� TXH� ,QWHUQHW� HV� XQD� UHG� TXH� FRQWLHQH� PLOHV� GH� UHGHV� GH�FRPSXWDGRUDV� FRQHFWDGDV� HQWUH� Vt� SDUD� LQWHUFDPELDU� LQIRUPDFLyQ�� 7DOHV� FRPSXWDGRUDV� PDQHMDQ�DUFKLYRV� GH� JRELHUQR��PDWHULDO� GH� XQLYHUVLGDGHV�� FDWiORJRV�GH� ELEOLRWHFDV��PHQVDMHV� GH� FXDOTXLHU�WLSR�
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\�PLOORQHV�GH�DUFKLYRV�IRWRJUiILFRV��GRFXPHQWDOHV��GH�VRQLGR��GH�YtGHR�\�FXDOTXLHU�GDWR�TXH�SXHGD�VHU�GLJLWDOL]DGR��
3DUD�WHQHU�DFFHVR�D�HOOD�VyOR�HV�QHFHVDULR�OODPDU�D�XQR�GH�ORV�VLVWHPDV�LQWHJUDGRV�R�UHJLVWUDUVH�HQ�OD�WHUPLQDO�GH�DOJXQD�LQVWLWXFLyQ�
/D�KHUUDPLHQWD�GH�,QWHUQHW�PiV�XWLOL]DGD�HV��
&255(2� (/(&75Ï1,&2�� &RQVLVWH� HQ� OD� WUDQVPLVLyQ� GH� PHQVDMHV�GH�WLSR�WH[WR�GH�XQD�FRPSXWDGRUD�D�RWUD��ORV�FXDOHV�SXHGHQ�VHU�OHtGRV�FXDQGR�XQD�SHUVRQD�OR�GHVHH��FRQ� VyOR� SRQHU� VX� QRPEUH� \� XQD� FRQWUDVHxD� TXH� SURWHJH� ORV� GRFXPHQWRV� TXH� UHFLEH� \� OR� KDFHQ�PLHPEUR�XVXDULR�GH�OD�UHG��
2WUD� KHUUDPLHQWD� GH� ,QWHUQHW� HV� HO� OODPDGR� �7$/.6�� � TXH� GHVFULEH� XQD� FRQYHUVDFLyQ� HVFULWD�VLPXOWiQHDPHQWH�HQWUH�GRV�VLWLRV�SRU�PHGLR�GH�OD�FRPSXWDGRUD��
)$;�� (V� GH� JUDQ� XWLOLGDG� SDUD� HQYLDU� \� UHFLELU� PDWHULDO� LPSUHVR� DQWHV�� GXUDQWH� \� GHVSXpV� GHO�HQFXHQWUR� SRU� YLGHRFRQIHUHQFLD�� SRU� HMHPSOR�� VREUH� HO� Q~PHUR� GH� SDUWLFLSDQWHV� HQ� HO� HQFXHQWUR��Q~PHUR� GH� VLWLRV� TXH� HVWDUiQ� HQOD]DGRV�� FRVWR� \� SRU�PHQRUHV� GH� HVWH�� TXH�PXFKDV� YHFHV� UHVXOWD�GLItFLO�GH�DFRUGDU�D�WUDYpV�GH�OD�YLGHRFRQIHUHQFLD�GHELGR�DO�FRVWR�GH�OD�FRQH[LyQ�HQWUH�ORV�HTXLSRV��3RU�RWUR�ODGR�D\XGD�D�HVWDEOHFHU�HO�FRQWDFWR�HQWUH�ORV�VLWLRV�HQ�FDVR�GH�SUHVHQWDUVH�XQD�IDOOD�HQ�HO�HTXLSR�GH�YLGHRFRQIHUHQFLD��
7(/e)212��$�WUDYpV�GH�pO�VH�SXHGH�EULQGDU�DVHVRUtD�WpFQLFD�GH�XQ�VLWLR�D�RWUR��DVt�FRPR�LQIRUPDU�GH�FDPELRV�R�DMXVWHV�GH�~OWLPR�PRPHQWR
<D�TXH�ODV�YHQWDMDV�TXH�HVWRV�VLVWHPDV�RIUHFHQ�VRQ�P~OWLSOHV��\�\D�TXH�H[LVWH�XQD�JUDQ�YDULHGDG�GH�VRIWZDUH� � SDUD� YLGHRFRQIHUHQFLD�� DOJXQRV� GH� HOORV� JUDWXLWRV� \� HQ� VX� PD\RUtD� DTXHOORV� TXH�SURSRUFLRQDQ�PD\RUHV� SUHVWDFLRQHV� � GH� WLSR� FRPHUFLDO�� 6H� WHQGUiQ� HQ� FXHQWD� HVWRV� GRV� WLSRV� GHRSFLRQHV�� ORV� SURJUDPDV� GH� OLEUH� GLVWULEXFLyQ� GH� PDQHUD� HVSHFLDO�� GHELGR� D� TXH� SURYHHQ� ODV�
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IDFLOLGDGHV�GH�WUDQVSRUWH�GH�LQIRUPDFLyQ�TXH�VH�UHTXLHUHQ�\�DGHPiV�SHUPLWHQ�UHGXFLU�ORV�FRVWRV�GH�OD�UHG�GH�573677�\�ORV�GH�WLSR�FRPHUFLDO�SRU�SRVHHU�FDUDFWHUtVWLFDV�FRPSOHPHQWDULDV�D�ORV�VLVWHPDV�GH�OLEUH�GLVWULEXFLyQ��
&X6HHPHH
(VWH�SURJUDPD�SHUPLWH�HVWDEOHFHU�YLGHRFRQIHUHQFLDV�\�FRPSDUWLU�YtGHR��DXGLR��WH[WR�\�JUiILFRV�HQ�WLHPSR�UHDO�FRQ�YDULDV�SHUVRQDV�D�OD�YH]���SXHGH�XWLOL]DUVH�HQ�UHGHV�ORFDOHV��HQ�OD�UHG�,QWHUQHW�R�HQ�FXDOTXLHU�UHG�TXH�XWLOLFH�HO�SURWRFROR�7&3�,3�
+D� VLGR� XQR� GH� ORV� SLRQHURV� HQ� HO� FDPSR� GH� OD� YLGHRFRQIHUHQFLD� HQ� HO� iPELWR� GRPpVWLFR� R�VHPLSURIHVLRQDO�\�HV�XQR�GH�ORV�PiV�XWLOL]DGRV�HQ�OD�DFWXDOLGDG��([LVWHQ�GRV�YHUVLRQHV�GHO�SURJUDPD��XQD�GHVDUUROODGD�SRU�OD�XQLYHUVLGDG�GH�&RUQHOO�FX\D�GLVWULEXFLyQ��HV�OLEUH�\�XQD�YHUVLyQ�PHMRUDGD�\�FRPHUFLDO� GHQRPLQDGD� � (QKDQFHG� &X6HHPH� GHVDUUROODGD� SRU� :KLWH3LQH� 6RIWZDUH�� /DV� GRV�YHUVLRQHV�SHUPLWHQ�TXH�HO�VRIWZDUH�VH�XWLOLFH�WDQWR�HQ�0DFLQWRVK�FRPR�HQ�3&�LQGHSHQGLHQWHPHQWH�GHO�VLVWHPD�RSHUDWLYR�TXH�PDQHMHQ��
/RV�XVRV�\�DSOLFDFLRQHV�GH�OD�YLGHRFRQIHUHQFLD�D�WUDYpV�GH�,QWHUQHW�VRQ�LOLPLWDGRV��SHUR�GHVWDFDQ�HQ�HGXFDFLyQ��WHOHWUDEDMR��WHOHPHGLFLQD��\�RFLR��
/DV�FDUDFWHUtVWLFDV�GHO�VRIWZDUH�VRQ�
(O�SURJUDPD�WLHQH�XQD�DJHQGD�GH�GLUHFFLRQHV�TXH�SHUPLWH�OODPDU�D�XQD�SHUVRQD��FUHDU�XQD�WDUMHWD�GH�FRQWDFWR� QXHYD�� OODPDU� GLUHFWDPHQWH� D� XQD� GLUHFFLyQ� ,3�� FDPELDU� GLYHUVRV� SDUiPHWURV� GH�FRQILJXUDFLyQ�R�FRPSUREDU�TXH�HO��HTXLSR�GH�DXGLR�\�YtGHR�IXQFLRQD�FRUUHFWDPHQWH�
0HGLDQWH� ODV� WDUMHWDV�GH� FRQWDFWR�R� OLVWDV�GH� ODV�SHUVRQDV�R� LQVWLWXFLRQHV�FRQ� ODV�FXDOHV� VH�SXHGH�HVWDEOHFHU�XQD�YLGHR�FRQIHUHQFLD�VH�IDFLOLWD�HO�HVWDEOHFLPLHQWR�GH�OD�FRPXQLFDFLyQ�DO�LQFOXLU�HQ�HOODV�WRGD� OD� LQIRUPDFLyQ� QHFHVDULD� FRPR� ORV� QRPEUHV� GH� ODV� SHUVRQDV� R� LQVWLWXFLRQHV� D� FRQWDFWDU�� HO�FRUUHR�HOHFWUyQLFR�\�OD�GLUHFFLyQ�ZHE��7DPELpQ�HV�SRVLEOH�DxDGLU�QXHYDV�WDUMHWDV�GH�FRQWDFWR�FXDQGR�VH�UHTXLHUDQ�
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(O�SURJUDPD�GHVSOLHJD�XQD�OLVWD�GH�ODV�GLYHUVDV�FRQIHUHQFLDV�D�ODV�FXDOHV�HV�SRVLEOH�XQLUVH�GH�PDQHUD�TXH�HO�XVXDULR�SXHGH� VHOHFFLRQDU� OD�GH� VX� LQWHUpV��2WUDV� GH� ODV�FDUDFWHUtVWLFDV� VRQ� ODV�GH�SHUPLWLU�FRQILJXUDU�HO�YLGHR��HO�VRQLGR��\�WRGR�HO�SURJUDPD�D�OD�YH]�TXH�SHUPLWH�LGHQWLILFDU�TXH�SHUVRQD�\�HQ�TXH�PRPHQWR�VH��HQYtD�XQD�LPDJHQ�\�TXLHQHV�SXHGHQ�YHU�ODV�LPiJHQHV�HQYLDU��6LPLODUPHQWH��LQGLFD�TXH�SHUVRQDV�SXHGHQ�HQYLDU�VRQLGR�\�TXLHQHV�HVWiQ�HVFXFKDQGR�OR�TXH�VH�HQYtD�
(O� Q~PHUR� Pi[LPR� GH� SHUVRQDV� TXH� VH� SXHGHQ� FRQHFWDU� HV� RFKR� \� SHUPLWH� WUDQVPLWLU� WH[WRV� H�LPiJHQHV� ILMDV� �HQ� EODQFR� \� QHJUR��� DO� PLVPR� WLHPSR HQ� TXH� VH� KDEOD� \� VH� YH� OD� LPDJHQ� HQ�PRYLPLHQWR��
(V�SRVLEOH�SDUWLFLSDU�HQ�XQD�YLGHRFRQIHUHQFLD�DXQTXH�QR�VH�GLVSRQJD�GH�XQ�VLVWHPD�GH�GLJLWDOL]DFLyQ�GH�LPiJHQHV�\D�TXH�VH�SXHGHQ�UHFLELU�LPiJHQHV��HQYLDU�PHQVDMHV�HVFULWRV��PHGLDQWH�HO�FKDW��\�GH�YRV�PHGLDQWH�ORV�PLFUyIRQRV�
8QD�GH�ODV�FDUDFWHUtVWLFDV�PiV�LPSRUWDQWHV�HV�OD�GH�VRSRUWDU�ORV�~OWLPRV�HVWiQGDUHV�HQWUH�ORV�TXH�VH�HQFXHQWUDQ�ORV�SURWRFRORV�+�����\�+�����
(Q�OR�UHIHUHQWH�DO�KDUGZDUH�QHFHVDULR�VH�WLHQH�
3DUD�HQYLDU�YLGHR�x &iPDUD�GH�YLGHR�GLJLWDO SDUD�SXHUWR�VHULDO��SDUDOHOR�R�86%�x 7DUMHWD�FDSWXUDGRUD�GH�YLGHR�
3DUD�HQYLDU�\�UHFLELU�DXGLR�x 0LFUyIRQR�R�DXGtIRQRV�x 6SHDNHUV�x 7DUMHWD�GH�VRQLGR�GH����ELWV�\�GULYHUV�
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&RPR� PtQLPR� HO� VLVWHPD� UHTXLHUH� GH� XQ� SURFHVDGRU� 3HQWLXP� GH� ���0K]� FRQ� ���0E� HQ� 5DP��ZLQGRZV��������R�17������7&3�,3��PRGHP�GH����.ESV�R�PiV��SDUD�HO�FDVR�GH�FRQIHUHQFLDV�+�����\�7�����VH�UHTXLHUH�GH�XQ�SURFHVDGRU�GH�PD\RU�YHORFLGDG�\����0%�HQ�5$0�
1HW0HHWLQJ
1HW0HHWLQJ�HV�XQ�SURJUDPD�GH�GLVWULEXFLyQ�OLEUH��TXH�SHUPLWH�UHDOL]DU�XQD�YLGHRFRQIHUHQFLD�SXQWR�DSXQWR��D�WUDYpV�GH�,QWHUQHW�FRQ�HO�SURWRFROR�7&3�,3��XQD�UHG�GH�iUHD�ORFDO�FRQ�HO�SURWRFROR�,3;�R�GH�PDQHUD�PiV�VHQFLOOD�PHGLDQWH�XQD�FRQH[LyQ�GLUHFWD�SRU�FDEOH�D�WUDYpV�GHO�SXHUWR�SDUDOHOR�R�VHULH�GH�ORV�3&6�
(O� SURJUDPD� GLVSRQH� GH� XQD� OLVWD� GH� ,/6� �,QWHUQHW� /RFDO� 6HUYHU�� H� LQWHQWDUi� FRQHFWDUVH� FRQ� HO�VHUYLGRU�,/6��TXH�VH�HQFXHQWUH�HQ�HO�SULPHU�OXJDU���/D�IXQFLyQ�GH�FDGD�XQR�GH�HVWRV�HV�GHVSOHJDU�OD�OLVWD�GH�WRGRV�ORV�XVXDULRV�TXH�VH�HQFXHQWUHQ�GLUHFWDPHQWH�FRQHFWDGRV��(O�OLVWDGR��HVWD FRQIRUPDGR�SRU�VHUYLGRUHV�0LFURVRIW�TXH�QRUPDOPHQWH�VH�HQFXHQWUDQ�FRQFXUULGRV��VLQ�HPEDUJR�SRVWHULRUPHQWH��DSDUHFHUiQ�VHUYLGRUHV�TXH�VH�HQFXHQWUHQ�PiV�SUy[LPRV�\�PiV�UiSLGRV�
<D�TXH�HO�OLVWDGR�GH�ODV�SHUVRQDV�FRQHFWDGDV�SXHGH�VHU�H[WHQVR���HO�XVXDULR�WLHQH�OD�SRVLELOLGDG�GH�HOHJLU�HO�OLVWDGR�TXH�PiV�VH�DGHFXH�D�VXV�QHFHVLGDGHV�SRU�PHGLR�GH�XQ�ILOWUR��GH�HVWD�PDQHUD�H�SULPHU�JUXSR�GHVSOHJDGR�HVWDUi�FRQIRUPDGR�SRU�DTXHOODV�SHUVRQDV�FRQHFWDGDV�DO�VHUYLGRU�SHUWHQHFLHQWH�D�OD�FDWHJRUtD� TXH� VH� KD� VHOHFFLRQDGR�� /RV� FXDWUR� VLJXLHQWHV� OLPLWDQ� HO� OLVWDGR� D� ORV�PLHPEURV� GH� OD�FDWHJRUtD�TXH�VH�HQFXHQWUDQ�HQ�DOJXQD�GH�ODV�VLWXDFLRQHV�HVSHFLILFDGDV��PLHQWUDV�TXH�ORV�GRV�~OWLPRV�SHUPLWHQ� SUHVHQWDU� HO� OLVWDGR� GH� WRGDV� ODV� SHUVRQDV� TXH� HVWpQ� FRQHFWDGDV� DO� VHUYLGRU��LQGHSHQGLHQWHPHQWH�GH�TXH�HVWpQ�LQFOXLGRV�HQ�RWUD�FDWHJRUtD�
/DV�IXQFLRQDOLGDGHV�GHO�SURJUDPD�VRQ�ODV�VLJXLHQWHV�
x 3HUPLWH�HVWDEOHFHU�XQD�FRQYHUVDFLyQ�SRU�PHGLR�GH�FKDW�HQ�HO�FDVR�GH�TXH� ORV�GLVSRVLWLYRV�GH�DXGLR�\�YLGHR�QR�VH�HQFXHQWUHQ�SUHVHQWHV�R�QR�IXQFLRQHQ FRUUHFWDPHQWH��(V�SRVLEOH�JXDUGDU�OD�
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FRQYHUVDFLyQ�HVFULWD�HQ�XQ�DUFKLYR�GH�WH[WR�TXH�WRPD�SRU�GHIHFWR�HO�QRPEUH�GH�OD�SHUVRQD�FRQ�OD�TXH�VH�VRVWXYR�OD�FRQYHUVDFLyQ�x &RQMXQWDPHQWH�FRQ�HO�GLDORJR�HVWDEOHFLGR�XWLOL]DQGR�DXGLR��YLGHR�\�WH[WR��H[LVWH�OD�RSFLyQ GH�LQWURGXFLU� LPiJHQHV�� DQRWDFLRQHV� R� JUiILFRV� SDUD� TXH� HVWRV� SXHGDQ� VHU� YLVWRV� SRU� ORV� GHPiV�SDUWLFLSDQWHV��HQ�OD�GHQRPLQDGD�SL]DUUD��(O�XVXDULR�SXHGH�FUHDU�QXHYDV�SiJLQDV�HQ�OD�SL]DUUD�R�UHYLVDU�ODV�\D�H[LVWHQWHV��(VWD�PRGDOLGDG�SHUPLWH�XWLOL]DU�DOJXQDV KHUUDPLHQWDV�WDOHV�FRPR���
9 HO� VHOHFWRU�� VLPEROL]DGR� SRU� OD� IOHFKD� TXH� SHUPLWH� HOHJLU� HOHPHQWRV� R� ]RQDV� GH� OD�SDQWDOOD�9 (O�WH[WR��VLPEROL]DQGR�SRU�OD�$��SDUD�LQWURGXFLU�WH[WR�XWLOL]DQGR�ORV�WLSRV�GLVSRQLEOHV�9 (O�OiSL]�FRQ�HO�TXH�VH�SXHGH�UHDOL]DU�WUD]RV�D PDQR�9 (O�FXDGULOiWHUR�YDFtR�OOHQR�SDUD�WUD]DU�SHUtPHWURV�R�VXSHUILFLHV�UHOOHQDV�9 (O�FtUFXOR�YDFtR�OOHQR�TXH�SHUPLWH�WUD]DU�yYDORV�R�FLUFXQIHUHQFLDV�HQ�OtQHD�R�UHOOHQRV�9 /iSL]�UHVDOWDGRU�SDUD�LGHQWLILFDU�XQD�]RQD�GHWHUPLQDGD�GH�OD�SL]DUUD�9 6HxDODGRU�ERUUDGRU�TXH�SHUPLWH�ERUUDU�WRGRV�ORV�REMHWRV�DO�SXOVDU�VREUH�HOORV�9 3HUPLWH�FDSWXUDU�XQD�YHQWDQD�SDUD�LQFOXLUOD�FRPSOHWDPHQWH�HQ�OD�SL]DUUD�9 3RVLELOLGDG�GH�EORTXH��SDUD�TXH�ORV�SDUWLFLSDQWHV�HQ�OD�FRQIHUHQFLD�QR�PRGLILTXHQ�OD�SDQWDOOD�9 3XQWHUR�UHPRWR�VLPLODU�D�XQ�GHGR�tQGLFH�TXH�UHDOL]D�ODV�PLVPDV�IXQFLRQHV�TXH�HO�UHVDOWDGRU�

x 7UDQVIHUHQFLD�GH�DUFKLYRV�HQWUH�ORV�PLHPEURV�GH�XQD�FRQIHUHQFLD�FRQ�OD�SUHYLD�DXWRUL]DFLyQ�GHO�UHFHSWRU�SDUD�TXH�VH�SXHGD�SURGXFLU�HO�HQYtR�x &RQIHUHQFLDV� GH� YLGHR� FDUD� D� FDUD� FRQ� OD� XWLOL]DFLyQ� GH� WDUMHWDV� GH� FDSWXUD� GH� YLGHR� \� XQD�FiPDUD�TXH�SHUPLWHQ�TXH�HO�XVXDULR�UHFLED�\�WUDQVPLWD�LPiJHQHV�GH�YLGHR�x 3URGXFH� LPiJHQHV� GH� YLGHR� GH� DOWD� FDOLGDG� HQ� WLHPSR� UHDO� FRQ� XQD� FRQH[LyQ� D� ,QWHUQHW� GH�PyGHP�HVWiQGDU�D�������EDXGLRV��XQD�FRQH[LyQ�,3�D�WUDYpV�GH�,6'1�R�XQD�FRQH[LyQ�GH�UHG�GH�iUHD�ORFDO�/$1�x (O�VRIWZDUH�SXHGH�VHU�XWLOL]DGR�SDUD�FRPSDUWLU�DSOLFDFLRQHV�GH�DXGLR��YLGHR�R�GDWRV�HQ�WLHPSR�UHDO� D� WUDYpV� GH� YDULRV� WLSRV� GH� FRQH[LRQHV�� 6LQ� HPEDUJR�� ORV� FRQMXQWRV� GH� FDUDFWHUtVWLFDV�FDPELDQ�GH�XQ�WLSR�GH�FRQH[LyQ�D�RWUR��/D�FRQH[LyQ�PyGHP�D�PyGHP�DGPLWH�FRPSDUWLU�GDWRV�\�
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DSOLFDFLRQHV��SHUR�QR�DXGLR�R�YtGHR��/R�PLVPR�RFXUUH�FRQ�XQD�FRQH[LyQ�/$1�,3;�63;��3DUD�OD�FRPSDWLELOLGDG� FRQ� DXGLR� \� YtGHR�� QHFHVLWD� XQD� FRQH[LyQ�7&3�,3�D� WUDYpV�GH� XQD�/$1�R�GH�,QWHUQHW��$GLFLRQDOPHQWH��OD�FDSDFLGDG�GH�YHU�D�ORV�XVXDULRV�GH�1HW0HHWLQJ�HVWi�OLPLWDGD�D�ODV�FRQH[LRQHV�,QWHUQHW�HQ�TXH�0LFURVRIW�,QWHUQHW�/LVW�6HUYHU�HVWi�HQ�HMHFXFLyQ�x 3RVLELOLGDG� GH� UHFLELU� LPiJHQHV� DXQTXH� QR� VH� WHQJD� XQD� WDUMHWD� FDSWXUDGRUD� GH� YLGHR� R� XQD�FiPDUD�x ,QWHURSHUDELOLGDG�FRQ�RWURV�SURGXFWRV�+����
,3+21(
(V�XQD�KHUUDPLHQWD�SDUD�YLGHRFRQIHUHQFLD�SURSLHGDG�GH�9RFDOWHF��VXV�SULPHUDV�YHUVLRQHV�HVWDEDQ�HQIRFDGDV� KDFLD� OD� WHOHIRQtD� VREUH� ,QWHUQHW�� VLQ� HPEDUJR� ODV�YHUVLRQHV�QXHYDV� FRPR�OD����� OD�����LQFOX\HQ�WUDQVPLVLyQ�GH�YLGHR�
(QWUH�DOJXQDV�GH�VXV�FDUDFWHUtVWLFDV�HVWiQ�
x &RUUHR�GH�YR]x 3RVLELOLGDG�GH�FRPSDUWLU�GRFXPHQWRV�H�LPiJHQHV�FRQ�RWURV�XVXDULRV�SRU�PHGLR�GH�OD�SL]DUUD�x &RPSDWLELOLGDG�FRQ�OD�PD\RUtD�GH�FiPDUDV�GH�YLGHR�x /ODPDGD�HQ�HVSHUD��EORTXHR�H�LGHQWLILFDGRU�GH�OODPDGDV�x )LOWUDGR�GH�OODPDGDV�\�OODPDGD�GLUHFWD�x 7UDQVIHUHQFLD�GH�DUFKLYRV�x 7UDQVPLVLyQ�IXOO�GXSOH[�TXH�SHUPLWH�TXH�ORV�XVXDULRV�VRVWHQJDQ�XQD�FRQYHUVDFLyQ�ELGLUHFFLRQDO�FRQ�RWURV�XVXDULRV��7DPELpQ�SRVLELOLGDG�GH�WUDQVPLVLyQ�HQ�PRGR�KDOI�GXSOH[�x $FWLYDFLyQ�GH�YR]�DXWRPiWLFD�FRQ�HO�ILQ�GH�DXPHQWDU�OD�FDOLGDG�\�HO�GHVHPSHxR�HQ�FDGD�XQD�GH�ODV�OODPDGDV�x 3RVLELOLGDG� GH� FUHDU�� HGLWDU� \� YHU� GRFXPHQWRV� HQ� WLHPSR� UHDO� FRQ� RWURV� XVXDULRV� HQ� WRGR� HO�PXQGR�
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$���(678',2�'(/�+$5':$5(�<�62)7:$5(�0e',&26
3DUD� OD� LPSOHPHQWDFLyQ� GH� VHUYLFLRV� GH� WHOHPHGLFLQD� HV� QHFHVDULR� HO� XVR� GH� DOJXQR� HOHPHQWRV�KDUGZDUH�\�VRIWZDUH�TXH�SHUPLWHQ�DO�PHGLFR� UHDOL]DU�ODV�DFWLYLGDGHV�GH�FRQVXOWD�\�GLDJQRVWLFR�GH�XQD�IRUPD�PiV�IiFLO�\�HILFLHQWH��
(Q�HO�SUHVHQWH�SUR\HFWR�VH�YH�OD�QHFHVLGDG�GH�LQWHUFDPELDU�LQIRUPDFLyQ�HQWUH�LQVWLWXFLRQHV�PpGLFDV��WDO�FRPR��KLVWRULDV�FOtQLFDV��UHJLVWURV�GH�VHxDOHV�H�LPiJHQHV�\�RWURV�GDWRV�TXH�SXHGHQ�VHU�SURFHVDGRV�SDUD� JHQHUDU� HVWDGtVWLFDV�� UHSRUWHV� GH� GLDJQyVWLFRV� \� WUDWDPLHQWRV�� 3RU� WDO� PRWLYR�� HV� QHFHVDULR�LQYHVWLJDU�FXDOHV�VRQ�ORV�HOHPHQWRV�+DUGZDUH�\�6RIWZDUH�SRU�PHGLR�GH�ORV�FXDOHV��SXHGH�OOHYDUVH�D�FDER�HVWD�WUDQVPLVLyQ�GH�OD�LQIRUPDFLyQ�
$�����(/(0(1726�+$5':$5(�
$�������(TXLSRV�GH�DGTXLVLFLyQ�GH�GDWRV�FOtQLFRV�\�RWURV
(O�REMHWLYR�SULQFLSDO�GH�HVWRV�HOHPHQWRV�HV�FDSWXUDU�ORV�GDWRV�PiV�UHOHYDQWHV�GHO�SDFLHQWH��FRQ�HO�ILQ�GH� FRQYHUWLUORV� D� XQ� IRUPDWR� GLJLWDO�� \� GH� HVWD�PDQHUD� IDFLOLWDU� ORV�SURFHVRV� GH� DOPDFHQDPLHQWR��YLVXDOL]DFLyQ�\�WUDQVPLVLyQ�GH�ORV�PLVPRV�
$FWXDOPHQWH� VH� WLHQH XQD� JUDQ� YDULHGDG� GH� FRPSRQHQWHV� GH� HVWH� WLSR� GHSHQGLHQGR� GH� ODV�QHFHVLGDGHV�GHO�XVXDULR�\�GH�ORV�VHUYLFLRV�TXH�VH�GHVHHQ�SUHVWDU���
/RV� HTXLSRV� XWLOL]DGRV� YDQ� GHVGH� FiPDUDV� GLJLWDOHV� TXH� WRPDQ� ODV� LPiJHQHV� GHO� SDFLHQWH�� KDVWD��HTXLSRV�PDV� HVSHFLDOL]DGRV TXH� UHDOL]DQ�HO�PRQLWRUHR�GHO�HVWDGR�GHO�PLVPR��\D�VHD� �GHQWUR�GH� OD�PLVPD�LQVWLWXFLyQ�PpGLFD��ORFDO��R�IXHUD�GH�OD�PLVPD��UHPRWD��



��

$���������(TXLSRV�0pGLFRV
/RV��HTXLSRV�XWLOL]DGRV�SDUD�OD�LPSOHPHQWDFLyQ�GH�ORV�VHUYLFLRV�GH�WHOHPHGLFLQD�H[LVWHQ�HQ�XQD�JUDQ�YDULHGDG�
$�FRQWLQXDFLyQ�VH�SUHVHQWDUiQ�DOJXQRV�GH�ORV�HTXLSRV�PiV�XWLOL]DGRV�HQ�ODV�FRPSDxtDV�SUHVWDGRUDV�GH�HVWH�WLSR�GH�VHUYLFLRV�
/RV�HTXLSRV�PpGLFRV�HVWiQ�FODVLILFDGRV�HQ�WUHV�FODVHV�
x &iPDUDV�

)LJXUD����&iPDUD�SDUD�7HOHPHGLFLQD
/DV� FiPDUDV� VRQ� PX\� XWLOL]DGDV� HQ� GLYHUVDV� DSOLFDFLRQHV� GH� OD� 7HOHPHGLFLQD�� \D� TXH� SHUPLWHQ�REWHQHU� XQD� LPDJHQ� HQ� VX� IRUPDWR� GLJLWDO�� SDUD� OXHJR� VHU� DOPDFHQDGD HQ� XQD� FRPSXWDGRUD� \�SRVWHULRUPHQWH� VHU� � WUDQVPLWLGD� SRU� XQD� GHWHUPLQDGD� UHG� GH� WHOHFRPXQLFDFLRQHV� FRQ� HO� ILQ� GH�UHDOL]DU� HO�GLDJQyVWLFR�GH�XQD�HQIHUPHGDG�D�GLVWDQFLD�\� HQ� WLHPSR�UHDO�� WUDQVPLWLU�XQD�FLUXJtD�HQ�YLYR�FRQ�HO�REMHWLYR�GH�HQVHxDU�D�PpGLFRV�UHVLGHQWHV�\�UHDOL]DU�LQWHUFRQVXOWDV��/D�)LJXUD���PXHVWUD�XQD�FODVH�GH�FiPDUD�SDUD�7HOHPHGLFLQD�



��

'HQWUR�GH� ODV�FDUDFWHUtVWLFDV�TXH�VH�GHEHQ� WHQHU�HQ�FXHQWD�FXDQGR�VH�GHVHD�DGTXLULU�XQR�GH�HVWRV�GLVSRVLWLYRV�HV�TXH�GHEH�SURSRUFLRQDU�XQD�DOWD�FDOLGDG�GH�LPDJHQ��DOWD�UHVROXFLyQ��XQD�LOXPLQDFLyQ�XQLIRUPH�SDUD�OD�UHDOL]DFLyQ�DGHFXDGD�GHO�GLDJQRVWLFR��GHEH�VHU�FRPSDWLEOH�FRQ�RWUR�WLSR�GH�HTXLSRV�ySWLFRV�WDOHV�FRPR�HO�YLGHR�RWRVFRSLR��GHUPDWRVFRSLR��RIWDOPRVFRSLR�\�IRFRV�SDUD�FLUXJtD�
(V� QHFHVDULR� � DQDOL]DU� FXDOHV VRQ� ODV� IDFLOLGDGHV� TXH� OD� FiPDUD� SURYHH� SDUD� OD� UHDOL]DFLyQ� GHO�GLDJQyVWLFR�PHGLDQWH�OD�WHFQRORJtD�GH�LPDJHQ�GH�YtGHR��(QWUH�DOJXQDV�GH�HOODV�SXHGHQ�VHU�
/X]�EDODQFHDGD� DXWRPiWLFDPHQWH�R�PDQXDOPHQWH�VH�DMXVWD�OD� LQWHQVLGDG�GH� OX]�SDUD�SURYHHU�XQD�LPDJHQ GH�YtGHR�GH�ODWD�FDOLGDG�
3HUIHFFLRQDPLHQWR�GHO�FRORU� ORV�FRQWUROHV�GH� IiFLO�XVR�SHUPLWHQ� UHDMXVWDU�HO�SURFHVDGRU�GH�YLGHR�SDUD�XQ�EDODQFH�GH�FRORU�ySWLPR�FRQ�FDGD�LQVWUXPHQWR�HQ�OD�SODWDIRUPD�
3HUIHFFLRQDPLHQWR�GH�OD�LPDJHQ� ODV�LPiJHQHV�GH�YtGHR�VRQ�PiV�FODUDV�\�WLHQHQ�PD\RU�GHILQLFLyQ�GH�FRORUHV�\�IRUPDV�SDUD�XQ�DGHFXDGR�GLDJQyVWLFR�
/D��FDOLGDG�GH�YtGHR HV�YLWDO��HO�HTXLSR�GHEH�SUHVHQWDU�DOWD�UHVROXFLyQ�\�XQLIRUPLGDG�\D�TXH�HVWR�OH�SHUPLWLUi� DO� HVSHFLDOLVWD� WHQHU� XQD� FODUD� GHILQLFLyQ� SDUD� ODV� SDWRORJtDV� \� UHDOL]DU� XQ� GLDJQyVWLFR�DFHUWDGR�
(Q�DOJXQRV�FDVRV��HO�VLVWHPD�SXHGH�VHU��LQWHJUDGR��HV�GHFLU�TXH�OD� FiPDUD�\�OD�IXHQWH�GH�OX]�WUDEDMDQ�MXQWDV�HQ�XQD�VROD�XQLGDG��VLPSOLILFDQGR�HO�XVR�\�DXPHQWDQGR�HO�UHQGLPLHQWR�



��

x 9LGHRVFRSLRV

)LJXUD����9LGHRVFRSLR
(VWH�GLVSRVLWLYR��TXH�VH�PXHVWUD�HQ�OD�)LJXUD���WLHQH�FRPR�SULQFLSDO�REMHWLYR�IDFLOLWDU�OD�H[SORUDFLyQ�YLVXDO�DO�LQWHULRU�GHO�RUJDQLVPR�X�REWHQFLyQ�GH�LPiJHQHV�GH�VLWLRV�GH�GLItFLO�DFFHVR��GH�HVWD�PDQHUD��HV� FRP~QPHQWH�XWLOL]DGR�SDUD� UHDOL]DU� HQGRVFRSLDV�� SHTXHxDV� FLUXJtDV�� H[iPHQHV�RIWDOPROyJLFRV��GHO�RtGR�\�GHUPDWROyJLFRV�
(Q�PXFKRV� FDVRV�� XQ� VROR� GLVSRVLWLYR� SXHGH� FRPELQDU� OD� IXQFLRQDOLGDG� GH� XQ� RWRVFRSLR� GH� DOWR�GHVHPSHxR� \� ODV� IDFLOLGDGHV� SDUD� UHDOL]DU� XQ� H[DPHQ� RUDO� FRPSOHWR� \D� TXH� SHUPLWH� XQD� IiFLO�HYDOXDFLyQ�GHO�FDQDO�H[WHUQR�GHO�RtGR��GHO�WDPERU��GHO�RtGR�PHGLR�� OD�PiV�EDMD�FDYLGDG�\�OD�SDUWH�VXSHULRU�GH�OD�JDUJDQWD�
2WUDV� FODVHV�GH�YLGHRVFRSLRV�VRQ�XWLOL]DGDV�SDUD� OD�UHDOL]DFLyQ�GH�H[iPHQHV�RIWDOPROyJLFRV��SXHV���SHUPLWHQ��YHU�H�LOXPLQDU�OD�UHWLQD��FDEH]D�GHO�QHUYLR�ySWLFR��DUWHULDV�GH�OD�UHWLQD�\��KXPRU���YtWUHR��D�WUDYpV�GH�XQD�SXSLOD�QR�GLODWDGD���YHU�)LJXUD�����
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)LJXUD����&ODVH�GH�9LGHRVFRSLR�TXH�SHUPLWH�H[DPHQ�DSOLFDFLRQHV�RIWDOPROyJLFDV
2WUD� GH� ODV� DSOLFDFLRQHV� GHO� 9LGHRVFRSLR� HV� OD� GH� RSHUDU� FRPR�PLFURVFRSLR� GH� FRQWDFWR� FRQ� OD�VXSHUILFLH�GH�OD�SLHO��/D�)LJXUD���PXHVWUD�XQD�FODVH�GH�YLGHRVFRSLR�GH�HVWH�WLSR�

)LJXUD����&ODVH�GH�9LGHRVFRSLR�TXH�RSHUD�FRPR��PLFURVFRSLR
3DUD�HOOR��GLVSRQH�GH��FRQWUROHV�GH�IRFR�LQWHJUDGRV��SODWR�GH�FRQWDFWR�UHPRYLEOH�IiFLO�GH�OLPSLDU�\�HVWHULOL]DU�� HOLPLQD�FRQWDPLQDFLRQHV�\�SRVHH�XQD� �HVFDOD�PLOLPpWULFD�TXH�SHUPLWH�PHGLU� OD� OHVLyQ��1RUPDOPHQWH�VH�XVD�SDUD�DSOLFDFLRQHV�GH�WHOH�GHUPDWRORJtD��HQ�OD�TXH�HV�PX\�~WLO�\D�TXH�SHUPLWH�HO�GLVSRVLWLYR�SHUPLWH�YLVXDOL]DU�KDVWD�GLH]�YHFHV�PiV�TXH�HO�RMR�KXPDQR��DGHPiV�DO�WHQHU�OD�LPDJHQ�HQ�VX�IRUPDWR�GLJLWDO�SXHGH�VHU�DOPDFHQDGD�HQ�XQD�FRPSXWDGRUD�\�YLVXDOL]DGD�SRU�HO�HVSHFLDOLVWD�SDUD�UHDOL]DU� ORV�DQiOLVLV�SHUWLQHQWHV�DXQ�FXDQGR�HO�SDFLHQWH�QR�VH�HQFXHQWUD�SUHVHQWH�SXHV�HQ�PXFKRV�FDVRV�HO�HVWXGLR�GH�XQD�PXHVWUD�GHEH�VHU�H[KDXVWLYR�\��QR�HV�VXILFLHQWH�OD�REVHUYDFLyQ�UHDOL]DGD�HQ�OD�FRQVXOWD�



��

x (VWHWRVFRSLRV�(OHFWUyQLFRV
(O�HVWHWRVFRSLR�HV�HO�LQVWUXPHQWR�SDUD�FRQGXFLU�ORV�VRQLGRV�GHVGH�OD�SDUHG�WRUiFLFD�KDVWD�ORV�RtGRV�GHO�H[SORUDGRU��/RV�PpGLFRV�OR�XVDQ�FRP~QPHQWH�SDUD�ORFDOL]DU�\�UHFRQRFHU�DQRUPDOLGDGHV�GH�ORV�SXOPRQHV��SOHXUD�\�FRUD]yQ��
(O�HVWHWRVFRSLR�SXHGH�VHU�XWLOL]DGR�HQ�PHGLFLQD�JHQHUDO��SDUD�HGXFDFLyQ�PpGLFD�\�HQ�OD�WHOHPHGLFLQD�SXHGH� VHU�XVDGR�SRU�SDUDPpGLFRV�SDUD� HQYLDU� VHxDOHV�GLJLWDOHV�GHVGH�XQD�DPEXODQFLD�R�GHVGH�XQ�KHOLFySWHUR�HQ�YXHOR��OR�FXDO�SHUPLWLUi�TXH�HO�PpGLFR�XELFDGR�HQ�HO�FHQWUR�GH�DWHQFLyQ�HVWH�HQWHUDGR�FRQ�WLHPSR�GH�OD�VLWXDFLyQ�\�GHO�HVWDGR�GHO�SDFLHQWH�
(QWUH� ODV� FDUDFWHUtVWLFDV� PiV� LPSRUWDQWHV� TXH� GHEHQ� REVHUYDUVH� HQ� HVWRV� GLVSRVLWLYRV� HVWiQ�� TXH�SURYHD�XQD��H[FHOHQWH�FDSWXUD�GH�VRQLGR��DPSOLILFDFLyQ�\�DWHQXDFLyQ�OLPLWDGD�HQ�XQD�VROD�XQLGDG�\�TXH�GLVSRQJD�GH�YDULRV�SXHUWRV�GH�VDOLGD��SDUD�R\HQWHV�ORFDOHV��OR�TXH�SHUPLWLUi�D�YDULRV�PpGLFRV�FRPSDUWLU�OD�VHxDO�\�GLVFXWLU�HO�GLDJQyVWLFR�
$OJXQDV�HPSUHVDV��IDEULFDQ�HVWHWRVFRSLRV��TXH�SHUPLWHQ�OD�WUDQVPLVLyQ�GH�ODV�VHxDOHV�YtD�LQIUDUURMR��(VWD�WHFQRORJtD�VLQ�FDEOHV�IDFLOLWD��OD�SUiFWLFD�GH�OD�WHOHPHGLFLQD�\�GH�OD�HQVHxDQ]D�
$�������3URGXFWRV�SDUD�FXLGDGR�HQ�HO�KRJDU
(O�REMHWLYR�GH�ORV�SURGXFWRV�SDUD�FXLGDGR�HQ�HO�KRJDU��HV�SHUPLWLU�TXH�ORV�XVXDULRV�UHDOLFHQ�SRU�Vt�PLVPRV�XQ�PRQLWRUHR�GH� OD� �SUHVLyQ�VDQJXtQHD��HO�SXOVR��HO�SHVR��HQWUH�RWURV�� �VRQ�EDVWDQWH�~WLOHV�SDUD�SDFLHQWHV�KLSHUWHQVRV�R�GH�VDOXG� LQHVWDEOH��SXHV�DGHPiV�GH�SHUPLWLU�DO�SDFLHQWH�PDQWHQHU�XQ�FRQWURO�GH�VX�HVWDGR��FRODERUDQ�FRQ�HO�GHVFRQJHVWLRQDPLHQWR�GH�ORV�FHQWURV�GH�VDOXG�



��

x 0RQLWRU�GH�SUHVLyQ�VDQJXtQHD
3HUPLWH� UHDOL]DU� OD�PRQLWRUL]DFLyQ�GHO�SXOVR�\�SUHVLyQ� VDQJXtQHD��&XDQGR� ORV�XVXDULRV�XWLOL]DQ�HO�GLVSRVLWLYR�� HVWH� DXWRPiWLFDPHQWH� VH� LQIOD�\�GLJLWDOPHQWH�GHVSOLHJD�OD� OHFWXUD�\� ODV� WUDQVPLWH�D� OD�HVWDFLyQ�UHFHSWRUD�VREUH�XQD�OtQHD�WHOHIyQLFD�HVWiQGDU��/D�HVWDFLyQ�UHFRJH�ODV�OHFWXUDV�HQ�XQD�EDVH�GH�GDWRV�\�GHVSOLHJD�ORV�UHVXOWDGRV�HQ�IRUPD�JUiILFD�\�DOIDQXPpULFD�
x (VFDOD�GH�SHVR
&OtQLFDPHQWH�SUHFLVD��DXWRPiWLFDPHQWH�WUDQVPLWH�OD�PHGLGD�GHO�SHVR�GH�ORV�XVXDULRV�VREUH�XQD�OtQHD�WHOHIyQLFD�HVWiQGDU�D�OD�HVWDFLyQ�UHFHSWRUD��/D�HVWDFLyQ�UHFRJH�ODV�OHFWXUDV�HQ�XQD�EDVH�GH�GDWRV�\�GHVSOLHJD�ORV�UHVXOWDGRV�HQ�IRUPD�JUiILFD�\�DOIDQXPpULFD��
x 7UDQVPLVRUHV�GH�(&*
(VWiQ� GRWDGRV� GH� FDEOHV� \� HOHFWURGRV� PHWiOLFRV� ILMRV� TXH� YDQ� DO� SDFLHQWH� � � SDUD� UHFRSLODU� ODV�PHGLFLRQHV�FDUGLDFDV�(&*��(O�(&*�UHJLVWUDGR�HV�WUDQVPLWLGR�D�WUDYpV�GHO�WHOpIRQR�KDVWD�OD�HVWDFLyQ�GH�WUDEDMR�GRQGH�VH�HQFXHQWUD�HO�6RIWZDUH�TXH�SHUPLWH�OD�LQWHUSUHWDFLyQ�LQPHGLDWD�SRU�SDUWH�GH�ORV�PpGLFRV�� (QWUH� ODV� DSOLFDFLRQHV� TXH� LQFOX\H� HO� VRIWZDUH� DORMDGR� HQ� OD� HVWDFLyQ� UHFHSWRUD� HVWiQ���GLDJQyVWLFRV�GH� VtQWRPDV�FDUGLDFRV��PRQLWRUHR� FDUGLDFR� UHPRWR��PRQLWRUHR�GH� ORV�PHGLFDPHQWRV��GHWHFFLyQ�GH�DUULWPLD�FDUGLDFD��UHKDELOLWDFLyQ�FDUGLDFD��HQWUH�RWURV�
2WUR� WLSR�GH� WUDQVPLVRUHV�GH�(&*�SRVHH� �EXFOH� GH�PHPRULD�� OR�FXDO�SHUPLWH�DFWXDOL]DU�HQ� IRUPD�FRQVWDQWH�ODV�IRUPDV�GH�RQGD�GH�ORV�(&*�HQ�SHUtRGRV�GH���D���PLQXWRV�HQ�VX�UHJLVWUR�GH�PHPRULD��
(O��UHJLVWUR�GH�HSLVRGLRV�SXHGH�DFWLYDUVH�HQ�PRPHQWRV�SUHGHWHUPLQDGRV�R�ELHQ�FXDQGR�ORV�SDFLHQWHV�H[SHULPHQWDQ�XQ�VtQWRPD�DQRUPDO�\�HO��UHVXOWDGR�ILQDO�FRQWLHQH�ODV�IRUPDV�GH�RQGD�GH�ORV�(&*�TXH�SUHFHGHQ�\�VLJXHQ�DO�VtQWRPD�SHUFLELGR��



��

/D�H[LVWHQFLD�GH�EXFOHV�GH�PHPRULD�KDFH�TXH�HVWH�WUDQVPLVRU�VHD�LGHDO�SDUD�
� (YDOXDFLyQ�GH�HSLVRGLRV�VLQWRPiWLFRV�TXH�VXJLHUDQ�XQ�ULWPR�SRVLEOH�GH�SHUWXUEDFLRQHV�
� 6HJXLPLHQWR�GH�FDVRV�FRQ�SRVWHULRULGDG�D�LQIDUWRV�GH�PLRFDUGLR�
� (YDOXDFLyQ�GH�WHUDSLDV�DQWLDUUtWPLFDV�
� 0RQLWRUHR�GH�SDFLHQWHV�FDUGLyORJRV�FXDQGR�VHD�QHFHVDULR�

x 0RQLWRU�)HWDO�0DWHUQDO
'HVWLQDGR� SDUD�PRQLWRUHR� GH� HPEDUD]RV�� GHELGR� D� TXH� HV� SRUWiWLO�� � SHUPLWH� OD� � WUDQVPLVLyQ� SRU�PyGHP� GH� GDWRV� FOtQLFRV� DO� SURIHVLRQDO� R� D� ODV� LQVWDODFLRQHV� FOtQLFDV� SDUD� HIHFWRV� GH� DQiOLVLV� \�FRQVXOWDV�

(QWUH�ODV�DSOLFDFLRQHV�HVWiQ�
� 0HGLFLyQ�GH�ULWPR�FDUGtDFR�IHWDO�\�FRQWUDFFLRQHV�XWHULQDV�
� ,QJUHVR�GH�GDWRV�GH�SDUiPHWURV�GH�SUHVLyQ�VDQJXtQHD��361,���SHVR�PDWHUQR��WHPSHUDWXUD���
� *OXFRVD�HQ�VDQJUH�\�DOE~PLQD�XULQDULD�
� 0DUFDFLyQ�GH�PRYLPLHQWR�IHWDO�
&RQWLHQH�ORV�VLJXLHQWHV�DFFHVRULRV�SDUD�ODV�DSOLFDFLRQHV�
� 6HQVRU�XOWUDVyQLFR�'RSSOHU SDUD�PRQLWRUHR�GH�ULWPR�FDUGtDFR�IHWDO�
� 6HQVRU�72&2�GH�FRQWUDFFLRQHV�XWHULQDV�



��

� &*����%3�± PRQLWRU�QR�LQYDVLYR�GH�SUHVLyQ�VDQJXtQHD��361,
� 6SLUR3KRQH�
(V� XQ� HVSLUyPHWUR� WUDQVWHOHIyQLFR� SRUWiWLO� TXH� SHUPLWH� XQD� PHGLFLyQ� H[DFWD� GH� ODV� IXQFLRQHV��YHQWLODWRULDV�SXOPRQDUHV�GHO�SDFLHQWH�
(O� 6SLURSKRQH� UHJLVWUD� FXUYDV� GH� 9ROXPHQ�7LHPSR� \� 9ROXPHQ�)OXMR�� DVt� FRPR� ORV� VLJXLHQWHV�SDUiPHWURV�GH�IXQFLRQHV�SXOPRQDUHV��69&��)9&��)(9���)(9���3()��)()�����)()�����)()�����)()������� \� 9ROXPHQ� ([WUDSRODGR�� (Q� HO� PRPHQWR� TXH VH� UHTXLHUD�� ORV� GDWRV� SXHGHQ� VHU�WUDQVPLWLGRV�DO�&HQWUR�GH�0RQLWRUHR�3XOPRQDU�YtD�PyGHP�D�WUDYpV�GH�XQD�OtQHD�WHOHIyQLFD�HVWiQGDU��SDUD�VHU�DQDOL]DGRV�SRU�HO�HVSHFLDOLVWD�
/D�XWLOL]DFLyQ�FRQMXQWD�GHO�VRIWZDUH�SHUPLWH�UHDOL]DU�DSOLFDFLRQHV�WDOHV�FRPR�
� (YDOXDFLyQ�GLDJQyVWLFD�GH�HQIHUPHGDGHV�SXOPRQDUHV�
� 0RQLWRUHR�\�PDQHMR�GH�&23'��&)�\�HQIHUPHGDGHV�DVPiWLFDV�
� 0RQLWRUHR�\�HYDOXDFLyQ�GXUDQWH�HQVD\RV�FOtQLFRV�\�IDUPDFROyJLFRV��DVt�FRPR�HYDOXDFLyQ
GH�&DUDFWHUtVWLFDV�(VSHFLDOHV�

� 5HJLVWUDGRUHV�7UDQVPLVRUHV�SRUWiWLOHV�SDUD�SURIHVLRQDOHV�PpGLFRV�\�SDFLHQWHV�FDUGLROyJLFRV
(VWRV��SURGXFWRV�VRQ�XWLOL]DGRV�SDUD�PRQLWRUHDU�SDFLHQWHV�FDUGLROyJLFRV�IXHUD�GH�ODV�FOtQLFDV�HQ�VXV�KRJDUHV��HO�WUDEDMR��GHSDUWDPHQWRV�DPEXODWRULRV��HWF��/RV�GDWRV�PpGLFRV�SURSRUFLRQDGRV�HQ WLHPSR�
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UHDO� VRQ� PX\� ~WLOHV� HQ� FDVRV� GH� HPHUJHQFLD� SDUD� XQ� GLDJQyVWLFR� UiSLGR� \� H[DFWR� GH� FDPELRV�VLJQLILFDWLYRV�HQ�OD�PRUIRORJtD�\�ODV�DUULWPLDV�FDUGtDFDV��3HUPLWHQ�HQ�PXFKRV�FDVRV�OD�JUDEDFLyQ�GH�KDVWD�VHLV�HSLVRGLRV�SDUD�VHU�DQDOL]DGRV�HQ�VHVLRQHV�SRVWHULRUHV�

x 7UDQVPLVRU�SHUVRQDO�GH�GDWRV�GH�PDUFDSDVRV
0RQLWRU� SRUWiWLO� H[WHUQR� GH� PDUFDSDVRV� RSHUDGR� SRU� EDWHUtD� TXH� WUDQVPLWH� SRU� YtD� WHOHIyQLFD�HOHFWURFDUGLRJUDPDV�HQ�WLHPSR�UHDO�D�XQ�FHQWUR�GH�UHFHSFLyQ��0LGH�\�WUDQVPLWH�DPSOLWXGHV�GH�SXOVRV�DXULFXODUHV� \� YHQWULFXODUHV�� (V� FRPSDWLEOH� FRQ� PDUFDSDVRV� GH� FiPDUD� ~QLFD�� FiPDUD� GXDO� \�PDUFDSDVRV�GH�UHVSXHVWD�D�YDULDFLRQHV��\D�VHD�HQ�PRGR�GH�PDUFDGR�XQLSRODU�R�ELSRODU��YHU�ILJXUD����

)LJXUD���7UDQVPLVRU�SHUVRQDO�GH�GDWRV�GH�PDUFDSDVRV
0RGRV�GH�2SHUDFLyQ�
� 6RODPHQWH�FRPR�(&*
� (&*�FRQ�0DUFDGRUHV�GH�3XOVRV�GH�0DUFDSDVRV
� (&*�FRQ�'DWRV�GH�$PSOLWXG�GH�3XOVR�
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$�������'LVSRVLWLYRV�GH�VLJQRV YLWDOHV
/RV� � VLJQRV� YLWDOHV� SXHGHQ� VHU� GHILQLGRV� FRPR� XQ FRQMXQWR� GH� YDULDEOHV� ILVLROyJLFDV� TXH� HVWiQ�FRQIRUPDGDV�SRU�OD�IUHFXHQFLD�UHVSLUDWRULD��IUHFXHQFLD�FDUGLDFD��WHPSHUDWXUD�\�SUHVLyQ�DUWHULDO��/D�REWHQFLyQ�\�OD�UHYLVLyQ�GH�ORV�VLJQRV�YLWDOHV�VRQ�PX\�LPSRUWDQWHV�WDQWR�HQ�XQ�H[DPHQ�UXWLQDULR��XQD�VDOD�GH�XUJHQFLDV��XQ�DYLyQ�HQ�YXHOR�FRPR�HQ�HO�PRPHQWR�GHO�WUDVODGR�GHO�SDFLHQWH�HQ�DPEXODQFLDV�R�KHOLFySWHURV��
(O�DYDQFH�GH�OD�WHFQRORJtD�KD�SHUPLWLGR�TXH�OD�REWHQFLyQ�GH�GLFKRV�VLJQRV�VHD�DKRUD�GH�XQD�IRUPD�PiV� UiSLGD�\�VHJXUD��SXHV�DQWHULRUPHQWH� OD�UHYLVLyQ�GH� ORV�VLJQRV�YLWDOHV�VH�KDFLD�GH�XQD�PDQHUD�PDQXDO�� $Vt� SRU� HMHPSOR�� OD� IUHFXHQFLD� FDUGLDFD� VH� PHGtD� WRPDQGR� HO� SXOVR� HQ� OD� PXxHFD� GHO�SDFLHQWH� R� HVFXFKDQGR� HO� FRUD]yQ� SRU� PHGLR� GHO� HVWHWRVFRSLR�� $FWXDOPHQWH� HO� SHUVRQDO� PpGLFR�FXHQWD�FRQ�HTXLSRV�HVSHFLDOL]DGRV�GH�IiFLO�XVR��HQ�ORV�TXH�SDUD�FRQHFWDU�DO�SDFLHQWH�DO�VLVWHPD�GH�PRQLWRUHR�VROR�GHEH�KDFHU�XVR�GH�ORV�FDEOHV�\�GH�ORV�GLVSRVLWLYRV�GH�DSOLFDFLyQ�H[WHUQD�
/D�FRQILDELOLGDG�GH� ORV�HTXLSRV�SHUPLWH�RSWLPL]DU�HO� WLHPSR��UHDOL]DU� �DQiOLVLV�HVSHFLDOL]DGRV�TXH�DQWHV�VROR�VH�SRGtDQ�UHDOL]DU�HQ�ODERUDWRULRV�WDOHV�FRPR�WRPD�GH�PXHVWUD�GH�JDVHV�VDQJXtQHRV��XQD�TXtPLFD�VDQJXtQHD�R�XQD�SUXHED�GH�FRQWHQLGRV�GH�VRGLR��SRWDVLR�\�FORUR�HQ�VDQJUH�\�DOPDFHQDU�ORV�UHVXOWDGRV�HQ�ODV�FRPSXWDGRUDV�SDUD�VHU�XWLOL]DGRV�FXDQGR�VH�UHTXLHUDQ�
([LVWHQ�GLVSRVLWLYRV�TXH�UHDOL]DQ�SUXHEDV�GH�HVSLURPHWUtD�WDQWR�HQ�FRQGLFLRQHV�GH�UHSRVR��FRPR�GH�HMHUFLFLR��RIUHFLHQGR�ORV�HVWiQGDUHV�PiV�H[DFWRV�HQ�HO�GLDJQyVWLFR�FDUGLRYDVFXODU��/RV�GDWRV�VREUH�ORV� SDFLHQWHV� SRGUiQ� VHU� REVHUYDGRV� HQ� PRQLWRUHV�� H� LPSUHVRV� GHVGH� XQD� LPSUHVRUD� H[WHUQD��PHGLDQWH�OD�GHVFDUJD�GH�GLFKRV�GDWRV�HQ�XQ�3&�SRU�PHGLR�GH�XQ�SXHUWR�56�����7DPELpQ�SXHGHQ�VHU�YLVWRV�FRPR�XQD�LPDJHQ�³HQ�YLYR´�
'H�RWUR�ODGR��XQ�UiSLGR�\�FHUWHUR�DQiOLVLV�VREUH�OD�LQIRUPDFLyQ�REWHQLGD�HV�RIUHFLGR�SRU�HO�HTXLSR�PHGLDQWH�SURJUDPDV�GH�PHGLGD�H� LQWHUSUHWDFLyQ�GH�ORV�GDWRV��UHFROHFWDGRV��(VWH�VLVWHPD�HV�YDOLGR�WDQWR�HQ�DGXOWRV�FRPR�HQ�QLxRV�
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2WUR�WLSR�GH�PRQLWRU�GH�VLJQRV�YLWDOHV�SURYHH�HO GHVSOLHJXH�GH�OD�WHPSHUDWXUD��OD�SUHVLyQ�VDQJXtQHD��HO�SXOVR�\�OD�R[LPHWUtD�GH�OD�VDQJUH��SXHGH�VHU�LQWHJUDGR�FRQ�XQ�3&�SRU�PHGLR�GH�XQ�SXHUWR�56������$GHPiV� XQD� DODUPD� YLVLEOH� \� DXGLEOH� SXHGH� VHU� ILMDGD� FXDQGR� OD� SUHVLyQ� VDQJXtQHD� R� HO� SXOVR�H[FHGHQ�ORV�OtPLWHV��
$�����62)7:$5(�0e',&2
$FWXDOPHQWH� H[LVWH� JUDQ� YDULHGDG� GH� VRIWZDUH� PpGLFR� SDUD� WRGR� WLSR� GH� DSOLFDFLRQHV�� /DV�IDFLOLGDGHV�TXH�HVWH�6:�RIUHFH�D�SURIHVLRQDOHV�GH�OD�VDOXG�VRQ�PXFKDV��\D�TXH�QRUPDOPHQWH�D\XGDQ�QR�VROR�D�DOPDFHQDU�\�DGPLQLVWUDU� OD LQIRUPDFLyQ�� VLQR�TXH� WDPELpQ�SHUPLWHQ�TXH�HO�PpGLFR�HVWH�FRQVWDQWHPHQWH� DFWXDOL]DGR�JUDFLDV� D� OD�SRVLELOLGDG�GH� FRPXQLFDUVH�\� FRPSDUWLU� LQIRUPDFLyQ�FRQ�RWURV�SURIHVLRQDOHV�GH�OD�UDPD�
'H�DFXHUGR�FRQ�ODV�FDUDFWHUtVWLFDV�GHO�SUR\HFWR�VH�KDQ�HVWXGLDGR�GLYHUVRV�WLSRV�GH�VRIWZDUH�\�VH�KDQ�HVFRJLGR�DOJXQRV�GH�HOORV�FRQ�HO�ILQ�GH�DQDOL]DUORV�PiV�GHWDOODGDPHQWH�\�ILQDOPHQWH�XWLOL]DU�HVWDV�KHUUDPLHQWDV��SDUD��UHDOL]DU�ODV�DSOLFDFLRQHV�GHVHDGDV��$OJXQRV�GH�HOORV�VRQ�
$�������%0'�&OLQLFV
(O� REMHWLYR� GH� HVWH� VRIWZDUH� HV� UHDOL]DU� OD� JHVWLyQ� LQWHJUDO� GH� FRQVXOWRULRV� GH� PHGLFLQD� FOtQLFD�JHQHUDO�RIUHFLHQGR�DGHPiV�GH�ODV�YHQWDMDV�GH�XQ�DGPLQLVWUDGRU�GH�KLVWRULDV�FOtQLFDV�GLJLWDOHV��XQ�VHW�GH� KHUUDPLHQWDV�� WDEODV� \� JUiILFDV� GLVHxDGDV� HVSHFLDOPHQWH� SDUD� HO�PpGLFR� FOtQLFR� SRU� XQ� JUXSR�PXOWLGLVFLSOLQDULRV�HQWUH�ORV�TXH�VH�HQFXHQWUDQ�SURIHVLRQDOHV�GH�UHQRPEUH�QDFLRQDO��
&DUDFWHUtVWLFDV�3ULQFLSDOHV
� )LFKD�GHO�SDFLHQWH�LQFOX\HQGR�GDWRV�SHUVRQDOHV��DQWHFHGHQWHV�SHUVRQDOHV�\�IDPLOLDUHV��� )LFKD�UHVXPLGD�GH�FRQVXOWDV�\�SDWRORJtDV�UHOHYDQWHV��
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� +LVWRULD�FOtQLFD�JHQHUDGD�DXWRPiWLFDPHQWH�VLQ�QHFHVLGDG�GH�WLSHDGR�DOJXQR�D�WUDYpV�GH�XQD�VHULH�GH� EDVHV� GH� GDWRV� TXH� HO� SURIHVLRQDO� SHUVRQDOL]D� tQWHJUDPHQWH� DGDSWiQGROD� D� VX� SURSLD�PHWRGRORJtD�\�GLQiPLFD�GH�WUDEDMR��� $JHQGD� GH� WXUQRV� FRQHFWDGD� FRQ� OD� EDVH� GH� GDWRV� GH� SDFLHQWHV�� FRQ� KRUDULRV� GH� DWHQFLyQ� \�GXUDFLyQ�GH�WXUQRV�SHUVRQDOL]DEOH��FDUJD�GH�WUDEDMR�PHQVXDO�\�FRQWURO�GH�DXVHQWLVPR��$SWR�SDUD�WUDEDMR�HQ�UHG��VHFUHWDULD�� PpGLFRV��\�DFWXDOL]DFLyQ�SHUPDQHQWH�GH�WXUQRV�GHO�GtD�SRU�RUGHQ�GH�OOHJDGD��FRQWURO�HQ�WLHPSR�UHDO�GH�GHPRUD�SURPHGLR�\�FDQWLGDG�GH�SDFLHQWHV�HQ�VDOD�GH�HVSHUD��� 5HFRUGDWRULR� FRQ� VLVWHPD� GH� DOHUWD� DQWH� HVWXGLRV� VROLFLWDGRV�� GHULYDFLRQHV� �� LQWHUFRQVXOWDV� \�WUDWDPLHQWRV�SURORQJDGRV��� 3RVLELOLGDG�GH�DVRFLDU�VX�DUFKLYR�DFWXDO�PDQXDO�D�OD�ILFKD�GLJLWDO�GH�KLVWRULD�FOtQLFD�VX�SDFLHQWH��VLQ�QHFHVLGDG�GH�UHWLSHDU�HO�FRQWHQLGR�GH�VXV�DFWXDOHV�ILFKDV�PDQXDOHV��� 5HJLVWUR�GH�FRQWUROHV�GH�SDUiPHWURV�SDUD�VHJXLPLHQWR��SHVR��WHQVLyQ�DUWHULDO��HWF���� $UFKLYR� GH� HVWXGLRV� HVSHFLDOHV�� LPiJHQHV� UDGLRJUiILFDV�� HFRJUiILFDV� \� WRPRJUiILFDV��DXGLRPHWUtDV��H[iPHQHV�GH�ODERUDWRULR�HWF��� +HUUDPLHQWDV� FRPSOHPHQWDULDV�� DUFKLYR� GH� LPiJHQHV� \� YLGHRV� H[SOLFDWLYRV� SHUVRQDOL]DEOH��DOJRULWPRV� GH� GLDJQyVWLFR�� PDLOLQJ� D� SDFLHQWHV�� JHQHUDFLyQ� GH� UHFHWDV�� YDGHPHFXP�SHUVRQDOL]DEOH�� EDVH� GH� GDWRV� FRQ� LQGLFDFLRQHV� \� H[SOLFDFLRQHV� SDUD� HO� SDFLHQWH�� FRQH[LyQ�GLUHFWD� D� ,QWHUQHW� \� D� QXHVWUD� SiJLQD�:HE�� GHVGH� OD� FXDO� SRGUi� DFFHGHU� GLUHFWDPHQWH� D� ODV�UHYLVWDV�HVSHFLDOL]DGDV��DFFHVR�D�0HGOLQH��HWF��� 0yGXOR�GH�DQiOLVLV�HVWDGtVWLFR�RSFLRQDO��� 0yGXOR�DGPLQLVWUDWLYR�ILQDQFLHUR�FRQWDEOH�RSFLRQDO��� 0DQXDO�GH�D\XGD�RQ�OLQH�LQWHUDFWLYR��� %DFN�XS�GH�VHJXULGDG�GLDULR�DXWRPiWLFR��
5HTXHULPLHQWRV�WpFQLFRV
3ODWDIRUPD� :LQGRZV����\�:LQGRZV�17�5HTXHULPLHQWRV� 3HQWLXP�����0K]�����0E\WHV�5$0�
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&RPR�DQRWDFLyQ�DGLFLRQDO��VH�SXHGH�GHFLU�TXH�OD�LQWHUID]�GH�XVXDULR�HV�VHQFLOOD�\�IiFLO�GH�PDQHMDU��/D�ILJXUD���PXHVWUD�OD�LQWHUID]�PHQFLRQDGD�)LJXUD����6RIWZDUH�%0'�&OLQLFV�

$�������%0'�3$&6
(O� REMHWLYR� GH� HVWH� VRIWZDUH� HV� RUGHQDU�� DUFKLYDU� \� WUDQVPLWLU� LPiJHQHV� PpGLFDV� DVRFLDGDV� D� OD�KLVWRULD�FOtQLFD�GHO�SDFLHQWH�
&DUDFWHUtVWLFDV�3ULQFLSDOHV
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� $UFKLYD� ODV� LPiJHQHV� GH� ORV� HVWXGLRV� TXH� UHDOL]D� �7$&V�� (FRJUDItDV�� 5DGLRJUDItDV�� HWF���DVRFLiQGRODV�D�OD�+LVWRULD�&OtQLFD�GHO�SDFLHQWH��� *HQHUD�ORV�LQIRUPHV�GH�PDQHUD�VHPL�DXWRPiWLFD�\�FRQVHUYD�ORV�PLVPRV�GHQWUR�GH�OD�KLVWRULD�FOtQLFD�GH�VXV�SDFLHQWHV�� 2UJDQL]D�ODV�LPiJHQHV�GH�LQWHUpV�HQ�XQD�EDVH�GH�GDWRV�D�SDUWLU�GH�OD�FXDO�SRGUi�UHDOL]DU�XQ�ILOWUDGR� HQ� IXQFLyQ� GH� SDWRORJtDV�� GLDJQyVWLFRV� SUHVXQWLYRV�� HGDG \� VH[R� GHO� SDFLHQWH��RSHUDGRU�R�PpGLFR�VROLFLWDQWH��HWF�� (V�SRVLEOH�SHUVRQDOL]DU�ORV�PRWLYRV�GH�FRQVXOWDV��GLDJQyVWLFRV�SUHVXQWLYRV��LQIRUPHV��HWF���D�ILQ�GH�SRGHU�DGDSWDU�ODV��LPiJHQHV�D�XQD�IRUPD�SDUWLFXODU�GH�WUDEDMR�� 0DQXDO�GH�D\XGD�RQ�OLQH�LQWHUDFWLYR�� %DFN�XS�GH�LPiJHQHV�GLDULR�DXWRPiWLFR�
5HTXHULPLHQWRV�7pFQLFRV
3ODWDIRUPD� :LQGRZV����\�:LQGRZV�17�5HTXHULPLHQWRV� 3HQWLXP�����0K]�00;�����0E\WHV�5$0�
$�FRQWLQXDFLyQ��HQ�OD�ILJXUD���VH�SUHVHQWD�DOJXQDV�GH�ODV�LPiJHQHV�TXH�PDQHMD�
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)LJXUD�����6RIWZDUH�%0'�3$&6
$�������*HV'RF+&
*HV'R+&� HV� XQD� DSOLFDFLyQ� &OLHQWH�6HUYLGRU� GH� ��� ELWV� HVSHFLDOPHQWH� GLVHxDGD� SDUD� ODV� UHGHV�LQIRUPiWLFDV�GH�FOtQLFDV�\�KRVSLWDOHV��/D�+LVWRULD�&OtQLFD�VH�SUHVHQWD�RUJDQL]DGD�SRU�HSLVRGLRV��TXH�JHVWLRQDQ�WRGRV�ORV�GRFXPHQWRV��EDVHV�GH�GDWRV�\�ILFKHURV�UHODFLRQDGRV��WDQWR�ORV�TXH�VH�JHQHUDQ�HQ�HO� SURSLR� KRVSLWDO� FRPR� ORV� TXH� SURFHGHQ� GH� RWUDV� LQVWLWXFLRQHV� VDQLWDULDV�� %DVHV� GH� 'DWRV�UHODFLRQDOHV�HQ�VWDQGDUG�64/��TXH�SHUPLWH�VX�PLJUDFLyQ�D�,QWHUEDVH��2UDFOH��'%���HWF��&DSWXUD�ORV�GDWRV�GH�SDFLHQWHV� FRQWHQLGRV� WDQWR�HQ� ILFKHURV�*(6'2+&�FRPR�HQ�RWURV�SURJUDPDV�GH�JHVWLyQ�KRVSLWDODULD��
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(O�'HSDUWDPHQWR�GH� ,QIRUPiWLFD�GHO�+RVSLWDO�HV�HO�DGPLQLVWUDGRU�GH�*(6'2+&��\�VX�IXQFLyQ�HV�FUHDU� \� PDQWHQHU� ORV� ILFKHURV� GH� ORV� VHUYLFLRV� KRVSLWDODULRV�� ODV� WDEODV� GH� UHIHUHQFLDV� PpGLFDV��GLDJQyVWLFRV�� PHGLFDPHQWRV����� \� ORV� PRGHORV� GH� LQIRUPHV�� FRQ� SRVLELOLGDGHV� SUiFWLFDPHQWH�LOLPLWDGDV�HQ�IRUPDWR�\�Q~PHUR��*(6'2+&�HV��SRU�WDQWR��XQD�KHUUDPLHQWD�GH�JUDQ�XWLOLGDG�SDUD�HO�'HSDUWDPHQWR� ,QIRUPiWLFR� GHO� +RVSLWDO� HQ� OD� VLHPSUH� FRPSOHMD� WDUHD� GH� JHVWLRQDU�� RUJDQL]DU� \�XWLOL]DU�HILFD]PHQWH�WRGD�OD�GRFXPHQWDFLyQ�FOtQLFD��HQ�FXDOTXLHU�IRUPDWR�R�VRSRUWH��UHODFLRQDGD�FRQ�HO� SDFLHQWH�� (O� VWDQGDUG� 64/� OH� SHUPLWLUi�� DGHPiV�� REWHQHU� FXDOTXLHU� WLSR� GH� LQIRUPHV� GH�H[SORWDFLyQ�GH�OD�LQIRUPDFLyQ�FRQWHQLGD������������������������HVWDGtVWLFDV��OLVWDGRV��HWLTXHWDV��HWF���
&DUDFWHUtVWLFDV�SULQFLSDOHV
� 2UJDQL]DFLyQ�GH�LQIRUPHV�SRU�FDUSHWDV��ORV�LQIRUPHV�VH�RUJDQL]DQ�HQ�FDUSHWDV�\�VXEFDUSHWDV�TXH�UHSUHVHQWDQ�ORV�GLIHUHQWHV VHUYLFLRV�R�FRQVXOWDV�\�ORV�HSLVRGLRV�TXH�KDQ�SDGHFLGR�ORV�SDFLHQWHV�� ,QIRUPHV�GH�WH[WR��&RQ�ORV�LQIRUPHV�QXPpULFRV�VH�SXHGHQ�UHDOL]DU�LQIRUPHV�FX\R�FRQWHQLGR�VHD�SULQFLSDOPHQWH�QXPpULFR��/D�UHDOL]DFLyQ�GH�LQIRUPHV�WLSR��IRUPXODULR��VH�YH�PX\�DJLOL]DGD�FRQ�HVWH�WLSR�GH�LQIRUPHV��� ,PiJHQHV��(V�SRVLEOH�OD�DGTXLVLFLyQ�GH�LPiJHQHV�GHVGH�GLIHUHQWHV�IXHQWHV��HFyJUDIRV��HVFiQHUHV��FiPDUDV��HWF��/DV�LPiJHQHV�VRQ�LQFRUSRUDGDV�D�OD�KLVWRULD�GHO�SDFLHQWH��� 6HJXULGDG�� 3DUD� DFFHGHU� D� OD� LQIRUPDFLyQ� FRQWHQLGD� HQ� *HV'R+& HV� QHFHVDULR� LGHQWLILFDUVH�SUHYLDPHQWH�FRQ�XQ�QRPEUH�GH�XVXDULR�\�XQD�SDODEUD�FODYH��7RGDV�ODV�DFFLRQHV�UHDOL]DGDV�FRQ�HO�SURJUDPD�TXHGDQ�UHJLVWUDGDV��(V�SRVLEOH�VDEHU�TXLHQ�UHDOL]y�XQD�GHWHUPLQDGD�DFFLyQ��FXDQGR�OD�UHDOL]y��\�GHVGH�TXH�RUGHQDGRU�OD�UHDOL]y�� ,QIRUPHV� LQWHUFRQVXOWDV�� /RV� LQIRUPHV� LQWHUFRQVXOWD� SHUPLWHQ� HQYLDU� LQIRUPHV� D� RWURV�SURIHVLRQDOHV�XVXDULRV�GH�*HV'R+&��$O�OHHU�HO�UHFHSWRU�HO�LQIRUPH�VH�UHFLEH�QRWLILFDFLyQ�GH�TXH�HO�LQIRUPH�KD�VLGR�OHtGR��
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$�������6LVWHPDV�&6;
(VWH�VLVWHPD�SUHWHQGH�SURSRUFLRQDU�DFFHVR�D�ORV�VHUYLFLRV��PpGLFRV�HQ�]RQDV�ORFDOHV�R�UHPRWDV��/DV�KHUUDPLHQWDV�VRIWZDUH�TXH�LQFOX\H��SXHGHQ�FRUUHU�VREUH�SODWDIRUPDV�:LQGRZV�������������R�17�
(QWUH�ODV�DSOLFDFLRQHV�GHO�VLVWHPD�VH�WLHQHQ�
� 7UDQVIHUHQFLD�GH�KLVWRULDV�FOtQLFDV�� $OPDFHQDPLHQWR�HQ�EDVHV�GH�GDWRV�� 5HDOL]DFLyQ�GH�FRQVXOWDV�D�,QWHUQHW�R�FXDOTXLHU�RWUD�UHG�SULYDGD��)DFLOLWDQGR�OD�WUDQVIHUHQFLD�\�HO�LQWHUFDPELR�GH�KLVWRULDV�FOtQLFDV��DXGLR�HQ�WLHPSR�UHDO��YLGHR��FKDW�� &RPXQLFDFLyQ�IXOO�GXSOH[�SDUD�WUDQVPLVLRQHV�GH�DXGLR�XWLOL]DQGR�WpFQLFDV�GH�FRPSUHVLyQ�FRQ�HO�ILQ�GH�UHGXFLU�HO�DQFKR�GH�EDQGD�RFXSDGR�FXDQGR�VH�HVWDEOHFH�XQD�FRPXQLFDFLyQ�GHVGH�XQD�]RQD�DOHMDGD�� 7UDQVPLVLyQ� GH� YLGHR� D� DOWDV� YHORFLGDGHV� \� DOWD� UHVROXFLyQ�� FRQ�PHFDQLVPRV�GH�PRQLWRUHR�\�VXVSHQVLyQ�GH�OD�FRPXQLFDFLyQ�HQ�FDVR�GH�TXH���OD�FDOLGDG�\�OD�YHORFLGDG�GH�WUDQVPLVLyQ�HVWH�SRU�GHEDMR�GH�ORV�HVWiQGDUHV�� &DSWXUD�H�LQVHUFLyQ�GH�LPiJHQHV�HVWiWLFDV�� 3HUPLWH�WUDQVPLVLyQ�GH�KLVWRULDV�FOtQLFDV�FRQ�WRWDO�FRPSDWLELOLGDG�FRQ�HO�HVWiQGDU�+/��� 3HUPLWH�WUDQVPLVLyQ�GH GDWRV�YtD�PyGHP�D�YHORFLGDGHV�VXSHULRUHV�D�ORV������.ESV�� 3URSRUFLRQD�IDFLOLGDGHV�SDUD�DGKHULU�QRWDV�GH�DXGLR�D�XQD�KLVWRULD�FOtQLFD��ODV�FXDOHV�HVWDUiQ�D�GLVSRVLFLyQ�HQ�FXDOTXLHU�PRPHQWR�SDUD�UHYLVLyQ�R�SDUD�WUDVFULSFLyQ�� )XQFLyQ�GH�ZKLWH�ERDUG��PHGLDQWH OD�FXDO� ODV� LPiJHQHV�\� ORV�GDWRV�SXHGHQ�VHU�JUDEDGRV�SDUD�REWHQHU� PD\RU� FRODERUDFLyQ� SRU� SDUWH� GH� ORV� SURIHVLRQDOHV� LQYROXFUDGRV� \� DGKHULGRV�GLUHFWDPHQWH�HQ�O�KLVWRULD�FOtQLFD�� (O�VLVWHPD�SXHGH�RSHUDU�FRQ� ODV�EDVHV�GH�GDWRV�PiV�FRPXQHV�GLVSRQLEOHV� WDOHV�FRPR�2'%&��64/��2UDFOH��'%��HQWUH�RWUDV�� &DSDFLGDG�SDUD�UHDOL]DU�FRQVXOWDV�HQ�WLHPSR�UHDO�R�HQ�GLIHULGR�D�WUDYpV�GH�XQ�VROR�VLVWHPD�&6&�R�D�WUDYpV�GH�YDULRV�GH�HOORV�LQVWDODGRV�HQ�FXDOTXLHU�SDUWH�GHO�PXQGR��FRQ�HO�REMHWLYR�GH�UHDOL]DU�LQWHUFRQVXOWDV�\�RIUHFHU�XQ�VHUYLFLR�GH�DOWD�FDOLGDG�\�H[DFWLWXG�HQ�HO�GLDJQyVWLFR�
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$�������26,5,6���6RIWZDUH�SDUD�WUDWDPLHQWR�GH�LPiJHQHV�
(O�VRIWZDUH�KD�VLGR�GLVHxDGR�SRU�HO�KRVSLWDO�XQLYHUVLWDULR�GH�*HQHYD�FRPR�XQ�VRIWZDUH�JHQHUDO�SDUD�DQiOLVLV�� PDQLSXODFLyQ� \� REVHUYDFLyQ� GH� LPiJHQHV� PpGLFDV� GLJLWDOHV�� 6X� REMHWLYR� SULQFLSDO� HV�SHUPLWLU�XQ�IiFLO�PDQHMR�GH�WRGR�WLSR�GH�PRGDOLGDGHV�GH�LPiJHQHV�GLJLWDOHV�GH�WDO�PDQHUD�TXH�ORV�PpGLFRV�R�HVSHFLDOLVWDV�SXHGDQ�PDQLSXODU�LPiJHQHV�GH�GLYHUVRV�WLSRV�GH�IXHQWHV�HQ�XQ�VROR�VRIWZDUH�JHQpULFR�
$OJXQRV�GH�ORV�FULWHULRV�VREUH�ORV�FXDOHV�HO�VRIWZDUH�IXH�GLVHxDGR�VRQ�OD�IOH[LELOLGDG��OD�SRUWDELOLGDG�\� OD� SRVLELOLGDG� GH� H[WHQVLyQ� GHO� VLVWHPD�� FDUDFWHUtVWLFDV� TXH� KDFHQ� TXH� HO� VRIWZDUH� SXHGD� VHU�XWLOL]DGR�HQ�GLIHUHQWHV�WLSRV�GH�HVWDFLRQHV�R�FRPSXWDGRUHV�FRQ�OD�PLVPD�LQWHUID]�GH�XVXDULR�
2VLULV�FRQWLHQH� ODV�GLYHUVDV�KHUUDPLHQWDV�SDUD� OD�PDQLSXODFLyQ�GH�ODV�LPiJHQHV�\�HV�DPSOLDPHQWH�GLIXQGLGR� JUDFLDV� D� TXH� VXV� GHVDUUROODGRUHV� OR� GLVWULEX\HQ� JUDWXLWDPHQWH� FRQ� DOJXQDV� PHMRUDV�UHDOL]DGDV�HQ�WRUQR�D�VXJHUHQFLDV�\�FRPHQWDULRV�GH�ORV�XVXDULRV�
/D�SRUWDELOLGDG�GHO� VRIWZDUH� � HV�PX\� LPSRUWDQWH��SRU� OR� FXDO� LQLFLDOPHQWH� IXH�FUHDGR�EDMR�81Ë6�SHUR�ODV�YHUVLRQHV�PDV�UHFLHQWHV�IXHURQ�GHVDUUROODGDV�SDUD�VHU�FRPSDWLEOHV�FRQ�:LQGRZV�����17�\�������HVWH�~OWLPR�FRQ�DOJXQDV�UHVWULFFLRQHV�HQ�HO�GHVHPSHxR�
&DUDFWHUtVWLFDV�GHO�SURJUDPD
x 'HVSOLHJXH�GH�FRQMXQWRV�GH�LPiJHQHV��HO�VRIWZDUH�SHUPLWH�OD�YLVXDOL]DFLyQ�GH�LPiJHQHV�HQ�GRV�PRGRV��HO�PRGR�HQ�VWDFN�\�HQ�WLOH��HVWH�~OWLPR�SHUPLWH�TXH�YDULDV� LPiJHQHV�VHDQ�GHVSOHJDGDV�VREUH�XQD�PLVPD�SDQWDOOD�TXH�VH�HQFXHQWUD�GLYLGLGD�HQ�ILODV�\�FROXPQDV�SDUD�PD\RU�IDFLOLGDG�GH�XELFDFLyQ�� HO� XVXDULR� SXHGH� PRGLILFDU� HO� HVTXHPD� GH� OD� SDQWDOOD� VHOHFFLRQDQGR� XQ� Q~PHUR�GHWHUPLQDGR�GH�FROXPQDV�R�ILODV�GH�WDO�PDQHUD�TXH�ODV�LPiJHQHV�SXHGHQ�VHU�GHVSOHJDGDV�HQ�XQD�VROD�ILOD�R�VREUH�XQD�PLVPD�OtQHD�HQ�OD�SDQWDOOD��/RV�HIHFWRV��'�VRQ�WDPELpQ�PDQHMDGRV�SRU�HO�
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VRIWZDUH��DVt�XQD�VHFFLyQ�GH�OD�LPDJHQ�SUHYLDPHQWH�VHOHFFLRQDGD�SXHGH�VHU�GHVSOHJDGD�HQ�WUHV�GLPHQVLRQHV�HQ�XQD�YHQWDQD�HVSHFLDO�x )DFLOLGDGHV� SDUD� HO� GHVSOLHJXH� GH� LPiJHQHV�� SHUPLWH� GHVSOHJDU� XQD� LPDJHQ� VHOHFFLRQDQGR� HO�IDFWRU�GH�]RRP�GHVHDGR�\�DMXVWDU�ORV�SDUiPHWURV�GH�LQWHQVLGDG�\�FRQWUDVWH�GH�OD�YHQWDQD�x 2SHUDFLRQHV� EiVLFDV�� SURYHH� DOJXQDV� KHUUDPLHQWDV� FRPR� ILOWURV�� VHJPHQWDFLyQ� GH� LPiJHQHV�FRP~QPHQWH� XWLOL]DGD� SDUD� LGHQWLILFDU� HVWUXFWXUDV� RUJiQLFDV� FRPR� WXPRUHV�� VHFFLRQHV�PXOWLSODQDUHV� R� FRUWHV� WUDQVYHUVDOHV�� FiOFXOR� GH� ORV� FRQWRUQRV� GH� ORV� YHQWUtFXORV� HQ� GLYHUVRV�QLYHOHV�x /LQNV�GLQiPLFRV�FRQ�RWURV�SURJUDPDV��SURSRUFLRQD�IDFLOLGDGHV�GH�DFFHVR�D�GRFXPHQWRV�FRPR�UHSRUWHV�GH�LQWHUSUHWDFLyQ�DVRFLDGRV�D�XQ�FRQMXQWR�GH�LPiJHQHV��FDUDFWHUtVWLFDV�HVSpFLDOHV�KDV�VLGR�DGKHULGDV�FRQ�HO�ILQ�GH�DFFHGHU�D�SURFHVDGRUHV�GH�SDODEUDV�R�HGLWRUHV�GH�WH[WR�PHGLDQWH�RWUD�VHULH� GH� KHUUDPLHQWD� R� DUFKLYR� GHQRPLQDGR� 3$3<586�� HVWH� SHUPLWH� HO� DOPDFHQDPLHQWR� H�LQWHUFDPELR�GH�LPiJHQHV�EDViQGRVH�HQ�HO�HVWiQGDU�',&20�
$��������2WURV�VLVWHPDV�TXH�LQWHJUDQ�+DUGZDUH�\�6RIWZDUH
([LVWHQ� DOJXQRV� VLVWHPDV� TXH� FRPELQDQ� KDUGZDUH� \� VRIWZDUH� SDUD� HO� GHVDUUROOR� GH� DSOLFDFLRQHV�PpGLFDV�(Q�DOJXQRV�FDVRV�HVWRV�VLVWHPDV�RIUHFHQ�PD\RUHV�EHQHILFLRV�GHELGR�D�TXH�FRPSDFWDQ�HQ�XQD�VROD�XQLGDG�ORV�UHTXHULPLHQWRV�RIUHFLHQGR�PD\RU�UREXVWH]�DO�VLVWHPD��SHUR�HQ�RWURV�FDVRV�WDOHV�VLVWHPDV�QR�UHVXOWDQ�VHU�IOH[LEOHV�DQWH�HO�FUHFLPLHQWR�GH�ORV�VHUYLFLRV�TXH�VH�TXLHUHQ�SUHVWDU��'H�HVWD�PDQHUD�OD� FRPSDWLELOLGDG� HQWUH� HTXLSRV� GH� GLIHUHQWHV� IDEULFDQWHV� \� OD� SRVLELOLGDG� GH� DPSOLDFLyQ� VRQ�FDUDFWHUtVWLFDV� TXH� GHEHQ� WHQHUVH� HQ� FXHQWD� DO� PRPHQWR� GH� LPSOHPHQWDU� DSOLFDFLRQHV� GH�WHOHPHGLFLQD�
$�FRQWLQXDFLyQ�VH�SUHVHQWDQ�DOJXQRV�GH�ORV�HTXLSRV�PHQFLRQDGRV�x &RQVRODV�GH�GLDJQyVWLFR�LQGHSHQGLHQWH
6RQ�HTXLSRV�TXH�FDSWXUDQ�ODV�LPiJHQHV�JHQHUDGDV�SRU�ORV�5DGLyJUDIRV��(VFiQHU��\�ORV�5HVRQDGRUHV�0DJQpWLFRV�PHGLDQWH�XQ�6RIWZDUH�UHVLGHQWH�HQ�XQ 3&�TXH�UHDOL]D�OD�WUDQVPLVLyQ��DOPDFHQDPLHQWR��
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SURFHVDPLHQWR�\�YLVXDOL]DFLyQ�GH�LPiJHQHV�PpGLFDV��GLJLWDOL]DGDV�\�FRPSULPLpQGRODV��SHUPLWLHQGR�HO�HQYtR�GH�ODV�PLVPDV�DO�OXJDU�UHTXHULGR�SRU�PHGLR�GH�,QWHUQHW��VLQ�LPSRUWDU�OD�GLVWDQFLD�\�HO�FRVWR�GH�XQD�OODPDGD�ORFDO�(O� HQYtR� GH� ODV� LPiJHQHV� SXHGH� VHU� XQLGLUHFFLRQDO� R� ELGLUHFFLRQDO�� GH� HVWD� IRUPD� HO� HVSHFLDOLVWD�SXHGH�UHFLELU�ODV�LPiJHQHV�HQ�XQ�3&��YLVXDOL]DUODV�\�HPLWLU�XQ�LQIRUPH�SDUD�WUDQVPLWLUOR�DO�OXJDU�GH�LQWHUpV�
/DV�&RQVRODV�GH�'LDJQyVWLFR�,QGHSHQGLHQWH�SHUPLWHQ�OD�LQWHJUDFLyQ�GH�ORV�VLVWHPDV�GH�SURGXFFLyQ�GH�LPiJHQHV�PpGLFDV�HQ�XQD�VROD�FRQVROD�
x 0yGXORV�GH�WUDQVIHUHQFLD�GH�LPiJHQHV
3HUPLWHQ�OD�FDSWXUD��SURFHVDPLHQWR��GLJLWDOL]DFLyQ�FRPSUHVLyQ�\�WUDQVPLVLyQ�GH�LPiJHQHV�HQ�IRUPD�UHPRWD�YtD�,QWHUQHW�
$O� LJXDO� TXH� HO� FDVR� DQWHULRUPHQWH� H[SXHVWR�� HO� HQYtR� GH� LPiJHQHV� SXHGH� VHU� XQLGLUHFFLRQDO� R�ELGLUHFFLRQDO�
x 6LVWHPDV�GH�DUFKLYR��WUDQVPLVLyQ�\�SURFHVDGR�GH�LPDJHQ�PpGLFD�
(V� XQ� VLVWHPD� TXH� VH� LQVWDOD� HQ� � 3&�V� EDVDGRV� HQ� VLVWHPD� RSHUDWLYR�:LQGRZV�� 6RQ� WRWDOPHQWH�PRGXODUHV�OR�TXH�SHUPLWH�DGHFXDUVH�D�ODV�QHFHVLGDGHV�\�REWHQHU�LPiJHQHV�GH�HFyJUDIRV��DQDOyJLFRV�\�GLJLWDOHV���7$&��50���6LVWHPDV�GH�5DGLRORJtD�FRQYHQFLRQDO�\�GLJLWDO��HWF�
6XPLQLVWUD�
x 8Q� VLVWHPD� GH� DUFKLYR� XWLOL]DQGR� XQ� HVFiQHU� GH� SDSHO� \� WUDQVSDUHQFLDV� FRQYHQFLRQDO� R� XQHVFiQHU�HVSHFtILFR�GH�SODFD�UDGLROyJLFD�� 6LVWHPD�GH�WHOHUDGLRORJtD�PHGLDQWH�FRQH[LyQ�GH�YLGHR�FRQ�HFyJUDIR�FRQYHQFLRQDO�
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