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���0$5&2�'(�5()(5(1&,$�*(1(5$/
8QD� SDUWH� HVHQFLDO� SDUD� OD� JHVWLyQ� \� DGPLQLVWUDFLyQ� GH� ORV� UHFXUVRV� QDWXUDOHV� � HV� OD�GLVSRQLELOLGDG�GH�LQIRUPDFLyQ�DFWXDOL]DGD�\�YHUDV�VREUH�OD�RIHUWD��FRQGLFLyQ�DFWXDO�\�XVR�GH�ORV�UHFXUVRV�QDWXUDOHV�HQ�XQD�UHJLyQ��GH�HVWD�PDQHUD�VH�SXHGH�SODQLILFDU�VX�XVR��GHWHUPLQDU�VX�RIHUWD�\�GHPDQGD�DVt�FRPR�HVWUXFWXUDU�HVWUDWHJLDV�SDUD�VX�FRQVHUYDFLyQ�
(Q� WpUPLQRV� JHQHUDOHV� HVWH� FDPLQR� DTXt� H[SUHVDGR� HV� OD� EDVH� SDUD� ORV� SURFHVRV� GH�SODQLILFDFLyQ�DPELHQWDO�WHUULWRULDO��DFWLYLGDG�TXH�UHTXLHUH�GH�LQVXPRV�EiVLFRV�FRPR�HV�XQD�LQIRUPDFLyQ� FRKHUHQWHPHQWH� HVWUXFWXUDGD�� GH� GHVSOLHJXH� UiSLGR� \� FRQ� VLVWHPDV� TXH�SHUPLWDQ� KDFHU� HO� VHJXLPLHQWR� D� YDULDEOHV� DPELHQWDOHV� SDUD� ORV� SURFHVRV� GH� FRQWURO� \�YLJLODQFLD� WDQWR�GH�DFWLYLGDGHV�GH�SURGXFFLyQ�FRPR�GH�SURFHVRV�QDWXUDOHV�TXH�SXHGHQ�VHU�HVWUDWpJLFRV� SDUD� XQD� UHJLyQ�� ELHQ� SRU� ORV� ULHVJRV� SRWHQFLDOHV� FRPR� SRU� VX� LQFLGHQFLD� HQ�DFWLYLGDGHV�GH�SURGXFFLyQ��LQIUDHVWUXFWXUD�R�GH�ELHQHVWDU�VRFLDO�
+LVWyULFDPHQWH� OD� QHFHVLGDG� GH� HVWXGLDU� ORV� SUREOHPDV� DPELHQWDOHV� VLVWHPiWLFDPHQWH� SDUD�HVWDEOHFHU�XQ�XVR�UDFLRQDO�\�HILFD]�GH�ORV�UHFXUVRV�QDWXUDOHV�QR�DSDUHFLy�KDVWD�ORV�WDUGtRV�DxRV�GH� OD� GpFDGD� GH� ORV� VHVHQWD� \� SULQFLSLRV� GH� OD� GpFDGD� GH� ORV� DxRV� VHWHQWD�� $XWRUHV� FRPR�&KDQOHW� �������� +DZOH\� �������� 'DYLV� �������� $EHOVRQ� ������� HWF�� VRQ� FLWDGRV� SRU� VX�DSRUWDFLyQ�SDUD�SRQHU�HQ�pQIDVLV�WDO�QHFHVLGDG��
$�SDUWLU�GH�HVWD�FRQFLHQFLD�VXUJH�OD�SODQLILFDFLyQ�DPELHQWDO�FRPR�XQD�iUHD�GH�FRQRFLPLHQWR�IXQFLRQDO�GHQWUR�GHO�H[WHQVR�FDPSR�GH�OD�SODQLILFDFLyQ�\�FRPR�XQD�DFWLYLGDG�HPSUHQGLGD�SRULQGLYLGXRV�\�RUJDQL]DFLRQHV�SDUD�LGHDU�OtQHDV�GH�DFFLyQ�TXH�WUDWHQ�GH�VROXFLRQDU�ORV�SUREOHPDV�TXH�VXUJHQ�GH�OD�LQWHUIDVH�VRFLHGDG�DPELHQWH��(Q�HVWH�VHQWLGR�HO�SUR\HFWR�$ULDGQD�VH�SODQWHD�FRPR�XQD� HVWUDWHJLD� TXH� GHVDUUROOD� XQD� SRWHQWH� HVWUXFWXUD� GH� LQIRUPDFLyQ�� TXH� SHUPLWLUi� OD�FRQVROLGDFLyQ�GH�XQ�VLVWHPD�GH�LQIRUPDFLyQ�DPELHQWDO�UHJLRQDO��HO�FXDO�VHUi�OD�LQWHUIDVH�SDUD��GDU�LQLFLR�D�XQ�SURFHVR�GH�3ODQLILFDFLyQ�DPELHQWDO�HVHQFLDO�SDUD�XQD�UHJLyQ�TXH�FRPR�HO�&DXFD�EDVD� VX� SRVLEOH� GHVDUUROOR� HQ� OD�XWLOL]DFLyQ�GH� VXV� UHFXUVRV� QDWXUDOHV�\� OD�SUR\HFFLyQ�GH� VX�GLYHUVLGDG�FXOWXUDO�\��VRFLDO�
(V� SHUWLQHQWH� HVWDEOHFHU� TXH� H[LVWHQ� PXFKDV� GHILQLFLRQHV� \� WUDWDPLHQWRV� GHO� WpUPLQR�3ODQLILFDFLyQ� DPELHQWDO� SHUR� WRGRV� WLHQHQ� HQ� FRP~Q� OD� FRQVLGHUDFLyQ� GH� IDFWRUHV� ItVLFR�QDWXUDOHV�\�R�IDFWRUHV�VRFLRHFRQyPLFRV��DKRQGDQGR�HQ�XQRV�X�RWURV�VHJ~Q�HO�SXQWR�GH�YLVWD�R�HO�HQIRTXH�GHO�DXWRU�TXH�OR�GHILQD��VLQ�HPEDUJR�SRU�ODV�FDUDFWHUtVWLFDV�UHJLRQDOHV�VH�KD�GHILQLGR�TXH�HO�SUR\HFWR�$5,$'1$�WHQGUi��XQ�HTXLOLEULR�HQWUH�OR�ItVLFR�QDWXUDO \�OR�VRFLRHFRQyPLFR�SXHVWR�TXH�ODV�OtQHDV�GH�DFFLyQ�TXH�VH�SURSRQJDQ�HVWDUiQ�RULHQWDGDV�D�HVWDEOHFHU�SXHQWHV�GH�LQWHJUDFLyQ� HQWUH� OR� DQWUySLFR� \� OR� ItVLFR� ELyWLFR�� 7HQLHQGR� SUHVHQWH� OR� H[SXHVWR�� HV� EiVLFR�VLWXDU�HO�SUR\HFWR�HQ�HO� FRQWH[WR�GH� OD�SODQLILFDFLyQ�VLHQGR�QHFHVDULR� HVWDEOHFHU�HO�GHWDOOH�\�DOFDQFH� GH� OD� LQIRUPDFLyQ� TXH� VH� HVWUXFWXUD� HQ� OD� EDVH� GH� GDWRV�\� HO� QLYHO�GH�SODQLILFDFLyQ�WHUULWRULDO��DO�FXDO�VH�RULHQWD��HVWH�SURFHVR�GH�VLVWHPDWL]DFLyQ�GH�LQIRUPDFLyQ
(Q� JHQHUDO�� DWHQGLHQGR� DO� JUDGR� GH� GHWDOOH� FRQ� TXH� VH� OOHYD� D� FDER� HO� SURFHVR� GH� OD�SODQLILFDFLyQ� WHUULWRULDO�� VH�GLVWLQJXHQ� WUHV�QLYHOHV��)�$�2���������&HQGUHUR������D���6RQ� ORV�VLJXLHQWHV�
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��� 0DFURSODQLILFDFLRQ
$�HVWH�QLYHO��HO�DQiOLVLV�GHO�WHUULWRULR�VH�UHDOL]D�PHGLDQWH�PDSDV�D�HVFDODV�SRFR�GHWDOODGDV��TXH�JHQHUDOPHQWH�VXHOHQ�VHU�PiV�SHTXHxDV�TXH�OD�HVFDOD������������'H�HVWD�PDQHUD��ORV�GDWRV�TXH�VH�XWLOL]DQ�VRQ�GDWRV�PX\�JHQHUDOHV��GH�FDUiFWHU�JOREDO�\�HVWDGtVWLFR��\�ORV�UHVXOWDGRV�REWHQLGRV�YDQ�HQFDPLQDGRV�D�HVWDEOHFHU�XQD�VHULH�GH�UHFRPHQGDFLRQHV�VREUH�SULRULGDGHV�GH�GHVDUUROOR��DFWLYLGDGHV�D�SURPRYHU��SUREOHPDV�DPELHQWDOHV�D�FRQVLGHUDU��HWF�
(Q� JHQHUDO�� HVWH� QLYHO� GH� SODQLILFDFLyQ� WLHQH� FRPR�REMHWLYRV� OD� IRUPXODFLyQ� GH�SROtWLFDV�GH�GHVDUUROOR�� HO� HVWDEOHFLPLHQWR� GH� GLUHFWULFHV� \� FULWHULRV JHQHUDOHV� GH� DFWXDFLyQ�� \� OD�GHOLPLWDFLyQ�GHO�iPELWR�JHRJUiILFR�GH�DSOLFDFLyQ�GH�ODV�PLVPDV�
7HUULWRULDOPHQWH��HVWH�WLSR�GH�SODQLILFDFLyQ�HV�XWLOL]DGR�D�QLYHO�QDFLRQDO�\�FRQ�FDUiFWHU�JHQHUDO�SDUD�HVWDEOHFHU��FRPR�VH�KD�FRPHQWDGR��SROtWLFDV�\�SULRULGDGHV�JHQHUDOHV�GH�GHVDUUROOR�
����0HVRSODQLILFDFLRQ
$�HVWH�QLYHO��HO�DQiOLVLV�GHO� WHUULWRULR�VH�UHDOL]D�PHGLDQWH�PDSDV�TXH�SUHVHQWDQ�QRUPDOPHQWH�XQD�HVFDOD�FRPSUHQGLGD�HQWUH����������\������������(Q�JHQHUDO�� ORV�GDWRV�TXH�VH�XWLOL]DQ�D�HVWH� QLYHO�� HQ� FXDQWR� DO� PHGLR� ItVLFR� VH� UHILHUH�� VXHOHQ� VHU� GDWRV� FRQFUHWRV� VREUH� FOLPD��PDWHULDOHV�OLWROyJLFRV��VXHOR��YHJHWDFLyQ��IDXQD��SDLVDMH��SURFHVRV�\�ULHVJRV�QDWXUDOHV��HWF���\�ORV�UHVXOWDGRV� SUHWHQGLGRV� WUDWDQ� GH� HVWDEOHFHU� ODV� XELFDFLRQHV� LGyQHDV� SDUD� FDGD� XQD� GH� ODVDFWLYLGDGHV�TXH�VH�GHVHD�LPSODQWDU�HQ�HO�WHUULWRULR�GH�HVWXGLR��OD�GHOLPLWDFLyQ�GH�ODV�iUHDV�PiV�IUiJLOHV�\�GH�PD\RU�LQWHUpV�SDUD�OD�FRQVHUYDFLyQ��ODV�ORFDOL]DFLRQHV�SDUD�ORV�QXHYRV�GHVDUUROORV�XUEDQRV�� LQGXVWULDOHV� R� DJUtFRODV�� OD� DFRWDFLyQ� GH� iUHDV� SDUD OD� H[SORWDFLyQ� GH� UHFXUVRV�PLQHUDOHV�R�IRUHVWDOHV��HWF�
(Q� JHQHUDO�� HVWH� QLYHO� GH� SODQLILFDFLyQ� HV� HO� XWLOL]DGR� D� QLYHO� UHJLRQDO� FRQ� OD� ILQDOLGDG� GH�LQWHQWDU�UHVROYHU�ORV�FRQIOLFWRV�WHUULWRULDOHV�\�DPELHQWDOHV�H[LVWHQWHV�SRU�OD�FRPSHWHQFLD�TXH�VH�HVWDEOHFH�HQWUH�ORV�GLIHUHQWHV�XVRV�R�DFWLYLGDGHV�SURSLRV�GHO�WHUULWRULR�HQ�FXHVWLyQ�
����0LFURSODQLILFDFLRQ
$�HVWH�QLYHO��HO�DQiOLVLV�GHO�WHUULWRULR�VH�UHDOL]D�PHGLDQWH�PDSDV�D�HVFDODV�PX\�GHWDOODGDV��GHO�RUGHQ�GH����������H�LQFOXVR�PD\RUHV��$Vt�SXHV��ORV�GDWRV�XWLOL]DGRV�VRQ�PX\�FRQFUHWRV�\�GH�JUDQ� GHWDOOH�� \� ORV� UHVXOWDGRV� YDQ� UHIHULGRV� D� OD� ORFDOL]DFLyQ� FRQFUHWD� GH� XQD� GHWHUPLQDGD�DFWLYLGDG�R� DO� HVWDEOHFLPLHQWR�GHO� UpJLPHQ�SDUWLFXODU�GH�JHVWLyQ�SDUD� HO�GHVDUUROOR�GH�FLHUWD�DFWLYLGDG�
(Q�JHQHUDO��HVWH�WLSR�GH�SODQLILFDFLyQ�HV�XWLOL]DGR�D�QLYHO�GH�SUR\HFWR�SDUD�FRQFUHWDU�DVSHFWRV�GH�ORFDOL]DFLyQ�R�GH�JHVWLyQ�GH�DFWLYLGDGHV��TXH�KDQ�VLGR�DVLJQDGDV�D�XQ�WHUULWRULR�D�WUDYpV�GH�XQ�HVWXGLR�GH�SODQLILFDFLyQ�D�QLYHO�PHVR�
(Q� UHDOLGDG�� HVWRV� WUHV� QLYHOHV� FRQVWLWX\HQ� XQ� FXHUSR� FRP~Q�� HQ� HO� TXH� VH� HVWDEOHFHQ�LQWHUUHODFLRQHV�\�IOXMRV�GH�LQIRUPDFLyQ�HQWUH�ORV�PLVPRV��TXH�GHILQHQ�XQ�SURJUDPD�VHFXHQFLDO�HQ�HO�SURFHVR�GH�WUDWDPLHQWR�GHO�WHUULWRULR��
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'H�ORV�WUHV�QLYHOHV�GHVFULWRV�HO�TXH�VH�LGHQWLILFD�FRPR�0HVRSODQLILFDFLyQ�HV�HO�TXH�FXPSOH�FRQ�ORV�UHTXLVLWRV�QHFHVDULR�SDUD�XQD�UHJLyQ�FRPR�HO�'HSDUWDPHQWR�GHO�&DXFD��VLHQGR�HVWH�QLYHO�DO�FXDO� VH� DFRSOD� HO� SUR\HFWR� $5,$'1$� FRQ� UHIHUHQFLD� D� ORV� SURFHVRV� GH� SODQLILFDFLyQ�DPELHQWDO�3RU�OR�WDQWR�OD�DGTXLVLFLyQ�GH�OD�LQIRUPDFLyQ�\�HO�WUDWDPLHQWR�GH�OD�PLVPD�VH�UHDOL]DUi�D�SDUWLU�GH� XQD� HVFDOD� �������� SRU� OD� XWLOLGDG� TXH� � UHSUHVHQWD�� UHDOL]iQGRVH� OD� GLJLWDFLyQ� GH� OD�FDUWRJUDItD�EDVH�HQ�HVWD�HVFDOD�\�DFRSODQGR�HO�QLYHO�GH�LQIRUPDFLyQ�D�OD�PLVPD��
��� 81,'$'� %$6,&$� '(� 3/$1,),&$&,Ï1� 3$5$� (/� � ',6(f2� '(/� 6,*������$5,$'1$�
/D� XQLGDG� EiVLFD� GH� SODQLILFDFLyQ� D� SDUWLU� GH� OD� FXDO� VH� HVWUXFWXUD� HO� 6�,�*� HV� OD� FXHQFD�KLGURJUiILFD��HQWHQGLpQGRVH�FRPR�WDO�XQD�]RQD�GH�WHUUHQR�HQ�OD�TXH�HO�DJXD��ORV�VHGLPHQWRV�\�ORV�PDWHULDOHV�GLVXHOWRV�GUHQDQ�KDFLD�XQ�SXQWR�FRP~Q���(O�FRQFHSWR�GH�OD�FXHQFD�LPSOLFD�XQD� ]RQD� R� VLVWHPD� GHQWUR� GH� XQRV� OLPLWHV� TXH� VRQ� ItVLFRV�� WDOHV� FRPR� GLYLVRULDV� HQWUH�FXHQFDV��
/D�XWLOL]DFLyQ�GHO�FRQFHSWR�GH�FXHQFD�FRPR�XQLGDG�GH�SODQLILFDFLyQ��SUHVHQWD�OD�YHQWDMD�TXH�QR�UHTXLHUH�QLQJXQD�HODERUDFLyQ�SDUD�WHUULWRULDOL]DU� OD� LQIRUPDFLyQ�REWHQLGD�GHO� WUDEDMR�GH�FDPSR� \� GH� ORV� LQYHQWDULRV�� VLQ� HPEDUJR� OD� XQLGDG� FXHQFD� QR� HV� LQGHSHQGLHQWH� GH� RWURV�HOHPHQWRV� WDOHV� FRPR� &OLPD�� /LWRORJtD�� *HRORJtD�� *HRPRUIRORJtD�� � 3DLVDMH�� 9HJHWDFLyQ��)DXQD�� H� LQIUDHVWUXFWXUD� HQWUH� RWURV� HOHPHQWRV�� /D� LQIRUPDFLyQ� GH� FDGD� XQR� GH� ORV�HOHPHQWRV�HV�UHIHUHQFLDGD�HQ�IXQFLyQ�GH�OD�FXHQFD��OD�FXDO�D�VX�YHV�SXHGH�HVWDU�FRQIRUPDGD�SRU�YDULDV�PLFURFXHQFDV��/D�FXHQFD�HVWDUi�GHILQLGD�SRU�OD�FODVLILFDFLyQ�GH�FDXFHV�VLJXLHQGR�OD�PHWRGRORJtD�GH��6WUDOKHU��������FRQ�OR�FXDO�VH�SXHGH�LGHQWLILFDU�HO�FDXFH�GRPLQDQWH�\�HQ�VL�HO�TXH�GD�FXHUSR�\�JHQHUDOPHQWH�QRPEUH�D�OD�FXHQFD�GH�UHIHUHQFLD�
$�SDUWLU�GH�HVWD�XQLGDG�GH��SODQLILFDFLyQ�VH�GHEHQ�FRQVWUXLU�PDSDV�EiVLFRV�\�WHPiWLFRV��SRU�FXHQFDV� KLGURJUiILFDV�� ORV� FXDOHV� HVWDUiQ�� GLULJLGRV� D� OD� JHVWLyQ� GH� UHFXUVRV� QDWXUDOHV�HVWDEOHFLHQGR�OtQHDV�GH�DFRSODPLHQWR�HQWUH�ODV�DFWLYLGDGHV�DQWUySLFDV�\�ORV�UHFXUVRV�QDWXUDOHV�H[LVWHQWHV��SRU�FRQVLJXLHQWH�VX�FRQWHQLGR�HVWDUi�HQ�IXQFLyQ�GH�OD��LQIRUPDFLyQ�EiVLFD�OHYDQWDGD�\�OD�HVFDOD�GHSHQGHUi�GH�OD�IXHQWH�RULJLQDO�GHVGH�OD�FXDO�VH�HODERUD�OD�FDUWRJUDItD��
(Q�FXDOTXLHU�FDVR��\�GH�XQD�IRUPD�JHQHUDO��HV�SRVLEOH�GLVWLQJXLU�YDULRV�QLYHOHV�R�JHQHUDFLRQHV�GH� PDSDV� HQ� OD� FDUWRJUDItD� JHRDPELHQWDO� R� JHRFLHQWtILFD� �/�WWLJ�� ������ ������ ����D�E��&HQGUHUR� \� 7ULOOD�� ������ &HQGUHUR� \� 'tD]� GH� 7HUiQ�� ������ &HQGUHUR�HW� DO��� ������0DWWLJ���������TXH�DEDUFDQ�GHVGH�OD�UHSUHVHQWDFLyQ�GHVFULSWLYD�SXUD�\�VLPSOH��PDSDV�GHVFULSWLYRV��D�DTXHOORV�TXH�UHIOHMDQ�QRUPDV�GH�XVR�R�UHFRPHQGDFLRQHV�VREUH�DFWXDFLRQHV�FRQFUHWDV��PDSDV�SUHVFULSWLYRV��
(Q�JHQHUDO�� WDOHV�DXWRUHV�VHxDODQ�TXH�OD�FDUWRJUDItD�JHRFLHQWtILFD�GH�FXDOTXLHU�WHUULWRULR�GHEH�LQFOXLU�FRPR�PtQLPR�WUHV�QLYHOHV�GH�PDSDV��FRQVLVWHQWHV�HQ�PDSDV�EiVLFRV�GHVFULSWLYRV�ELHQ�VHDQ�GH�WLSR�WHPiWLFR�R�GH�XQLGDGHV�DPELHQWDOHV�LQWHJUDGDV��SDUD�HVWRV�~OWLPRV�VH�UHTXLHUH��OD�
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GHILQLFLyQ� SUHYLD� GH� XQLGDGHV� KRPRJpQHDV� D� � ODV� FXDOHV� UHIHULU� HO� FRQMXQWR� GH� LQIRUPDFLyQ�UHFRJLGD�� 3DUD� HVWUXFWXUDU� ODV� XQLGDGHV� DPELHQWDOHV� LQWHJUDGDV� VH� SDUWH� � GH� XQD� XQLGDG� GH�FDUiFWHU�JHQHUDO�\�GH�DPSOLR�iPELWR�WHUULWRULDO��FXHQFD��TXH�VH�YD�VXEGLYLGLHQGR�HQ�XQLGDGHV�GH�PHQRU�H[WHQVLyQ��PLFURFXHQFDV���SHUR�GHILQLGDV�FRQ�PD\RU�SUHFLVLyQ��(Q�FRQFUHWR�VH�WUDWD�GH�XQD��WD[RQRPtD�SDLVDMtVWLFD�LQWHJUDQGR�ORV�IDFWRUHV HFROyJLFRV�TXH��LQFLGHQ�GLUHFWDPHQWH�HQ�FDGD�XQR�GH�ORV�QLYHOHV�GH�GLFKD�WD[RQRPtD�
(O�PpWRGR�XWLOL]DGR�WLHQH�VX�RULJHQ�HQ�HO�FRQRFLGR�SRU��HO�QRPEUH�GH�/DQG�6\VWHP�R�PpWRGR�GHO�&�6�,�5�2����&+5,67,$1�\��67(:$57����������(O�SURFHGLPLHQWR�FRQVLVWH�HQ�VXEGLYLGLU�HO� � WHUULWRULR� HQ� iUHDV� TXH� WLHQHQ� HQ� FRP~Q� GHWHUPLQDGDV� � FDUDFWHUtVWLFDV� TXH� ODV� KDFHQ�GLIHUHQWHV� GH� RWUDV� FRQWLJXDV�� /D� � LGHD� TXH� VXE\DFH� HV� FRQVLGHUDU� ORV� SURFHVRV� HURVLYRV�� HO�FOLPD�\��OD�QDWXUDOH]D�GHO�VXEVWUDWR�URFRVR�FRPR�ORV�UHVSRQVDEOH�GH�OD��SDXWD�WRSRJUiILFD�\�GH�ORV�VXHORV�GH�XQD�GHWHUPLQDGD�UHJLyQ��(O��PpWRGR�GH�/DQG�6\VWHP�HV��SXHV��XQD�FODVLILFDFLyQ�FLHQWtILFD�GHO��WHUULWRULR��VXHORV�\�YHJHWDFLyQ�FRUUHODFLRQDEOHV�FRQ�OD��OLWRORJtD��JHRPRUIRORJtD�\�FOLPD��GH�HVWD�IRUPD�VH�HVWUXFWXUDQ�ORV�PDSDV�GH�XQLGDGHV�DPELHQWDOHV�LQWHJUDGDV�
(O�VHJXQGR�QLYHO�GH�FDUWRJUDItD�HV�HO�TXH�VH�UHILHUH�D��FXDOLGDGHV�VLJQLILFDWLYDV�R�GH�GLDJQyVWLFR��YXOQHUDELOLGDG�GH�DFXtIHURV��HURVLyQ�DFWXDO�\�SRWHQFLDO��FDOLGDG�SDUD�OD�FRQVHUYDFLyQ��HWF���\�ILQDOPHQWH� ORV� PDSDV� SUHVFULSWLYRV� R� GH� UHFRPHQGDFLRQHV� GH� XVR� �PDSDV� GH� QLYHOHV� GH�SURWHFFLyQ��GH�FDOLILFDFLyQ�GHO�VXHOR�SDUD�DFWLYLGDGHV�XUEDQtVWLFDV��HWF����
(Q� ODV�SULPHUDV� IDVHV�GH� OD� HVWUXFWXUDFLyQ�GHO�6�,�*� � �$5,$'1$�� VH�SURFHGHUi� D� � HODERUDU�FXDQGR�VHD�GHO�FDVR�R UHWRPDU�GH�ELEOLRJUDItD�H[LVWHQWH�ORV�PDSDV�GHVFULSWLYRV��SRU�FXHQFDV�KLGURJUiILFDV� FRPR� SULPHU� SDVR�� SDUD� SRVWHULRUPHQWH� GHVDUUROODU� ORV� GH� FXDOLGDGHV�VLJQLILFDWLYDV�\�ILQDOPHQWH�ORV�SUHVFULSWLYRV��
/DV�FLQFR�JUDQGHV�FXHQFDV�HQ�ODV�TXH�VH�VXEGLYLGLUi�HO 'HSDUWDPHQWR�VRQ��/D�FXHQFD�GHO�5tR�&DXFD��OD�&XHQFD�GHO�5tR�3DWLD��OD�&XHQFD�GHO�5tR�0DJGDOHQD��OD�&XHQFD�GHO�5tR�&DTXHWi�\�ILQDOPHQWH�OD�*UDQ�&XHQFD�GHO�3DFtILFR�HQ�OD�FXDO�VH�HQFXHQWUDQ�ODV�VXEFXHQFDV�GH�ORV��5tRV�1D\D��0LFD\��6DLMD��%XEXH\��7LPELTXt��*XDMXL�\�*XDSL��HVWD�GLIHUHQFLD�VH�GHEH�D�TXH�HQ� OD�FXHQFD�GHO�3DFLILFR�QR�VH�WLHQH�XQ�VROR�FDXFH�\�FDGD�XQR�GH�ORV�DQWHV�FLWDGRV�WLHQHQ�XQ�SDWUyQ�\�FDUDFWHUtVWLFDV�TXH�ORV�KDFHQ�HVSHFtILFRV��UHTXLULpQGRVH�TXH�VHDQ�WUDWDGRV�FRPR�VXEFXHQFDV��XQLGDG�GH�PD\RU MHUDUTXtD�TXH�ODV�PLFURFXHQFDV��TXH�FRPR�VX�QRPEUH�OR�LQGLFD�VRQ�GH�PHQRU�WDPDxR�\�WULEXWDULDV�GLUHFWDV�D�XQ�FDXFH�SULQFLSDO��(O�FRQFHSWR�GH�OD�*UDQ�&XHQFD�GHO�3DFLILFR�VH�HQWLHQGH�FRPR�WRGR�HO�VLVWHPD�GH�GUHQDMH�TXH�VH�GHVSUHQGH�GHVGH�HO�IODQFR�RFFLGHQWDO�GH�OD�FRUGLOOHUD�RFFLGHQWDO�\�TXH�FRUUH�KDFLD�HO�3DFLILFR��HQ�HVWH�FRQFHSWR�HVWD�HO�SLHGHPRQWH�\�HO�$QGHQ�3DFLILFR��VLHQGR�SDUWH�LQWHJUDO�GH�OD�*UDQ�&XHQFD�GHO�3DFLILFR�&DXFDQR�
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���7,32�'(�,1)250$&,Ï1�48(�(/�6�,�*����$5,$'1$��(6758&785$5$
'HILQLGD� OD�&XHQFD�FRPR�XQLGDG�PtQLPD�GH� WUDEDMR�SDUD� ORV�SURFHVRV�GH�SODQLILFDFLyQ��SRU�FDGD�XQLGDG�OD�LQIRUPDFLyQ��WHQGUi�OD�VLJXLHQWH�HVWUXFWXUD�
35,0(5$�(7$3$�����0$3$6�%$6,&26�'(6&5,37,926���
0DSD�WRSRJUiILFR0DSD�+LGUROyJLFR0DSD�GH�3HQGLHQWH0DSD�GH�0LFURFXHQFDV0DSD�GH�=RQDV�GH�9LGD0DSD�GH�,VR\HWDV�GH�SUHFLSLWDFLyQ0DSD�GH�6XHORV0DSD�GH�&REHUWXUD�9HJHWDO0DSD�GH�)DXQD0DSD�GH�8VR�DFWXDO�GHO�VXHOR0DSD�JHRPRUIROyJLFR0DSD�JHROyJLFR�0DSD�GH�FHQWURV�GH�SREODPLHQWR0DSD�GH�LQIUDHVWUXFWXUD�YLDO
/D� LQIRUPDFLyQ� VH� HODERUD� D� SDUWLU� GH� FDUWRJUDItD� EDVH� ,*$&� �������� ORV�PDSDV� ILQDOHV� VH�SUHVHQWDQ�HQ�HVFDOD������������
����0DSD�WRSRJUiILFR
&RQVWLWX\HQ� OD� EDVH� FDUWRJUiILFD� GH� WRGRV� ORV� HOHPHQWRV� TXH� VH� LQYHQWDUtDQ� \� VRQ�LPSUHVFLQGLEOHV� SDUD� OD� HODERUDFLyQ� GH� WRGD� OD� FDUWRJUDItD� HQ� HO� 6�,�*�� FRQ� HVWRV�PDSDV� VH�SXHGHQ�JHQHUDU�SUR\HFFLRQHV�GH�VRPEUDV�TXH�SURSRUFLRQDQ�XQD�LPDJHQ�VyOLGD�GH�ODV�IRUPDV�GH�WHUUHQR�
����0DSD�+LGUROyJLFR
,QIRUPDFLyQ�JHQHUDGD�D�SDUWLU�GH�HVWD�PDSD�\�DVRFLDGD�

x ,GHQWLILFD�ODV�FRUULHQWHV�TXH�HVWUXFWXUDQ�OD�FXHQFD��D�SDUWLU�GH�HVWH�PDSD�VH�HODERUD�OD�FODVLILFDFLyQ�GH�FRUULHQWHV�EDVDGD�HQ�OD�RUGHQDFLyQ�GH�6WUDKOHU�x 6H�SUHVHQWD�OD�FODVLILFDFLyQ�GH�OD�FXHQFD�VHJ~Q�OD�IRUPD�\�WH[WXUD�GHO�GUHQDMH�x 6H�SUHVHQWD�OD�ORQJLWXG�GHO�FDXFH�SULQFLSDOx 6H�SUHVHQWD�HO�iUHD�GH�OD�&XHQFD
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x 6H�SUHVHQWD�OD�ORQJLWXG�GHO�FDXFH�GH�FDGD�PLFURFXHQFD��SDUD�OR�FXDO�GHEH�HVWDEOHFHUVH�XQD�LQWHUIDVH�SDUD�SUHVHQWDU�HO�PDSD�GH�PLFURFXHQFDVx 6H�SUHVHQWD�OD�ORFDOL]DFLyQ�JHRUHIHUHQFLDGD�GH�ODV�IRUPDV�VXSHUILFLDOHV�GH�DJXD�D�VDEHU�0DQDQWLDOHV� \� IXHQWHV�� FDVFDGDV�� ODJR�� UtR�� DUUR\R�� PDQDQWLDOHV� \� IXHQWHV� WHUPDOHV��HPEDOVHV��VLVWHPDV�GH�GUHQDMH�H�LUULJDFLyQ��WXUEHUDV��SDQWDQRV�x 6H�SUHVHQWD�OD�ORFDOL]DFLyQ�JHRUHIHUHQFLDGD�GH�HVWDFLRQHV�GH�DIRUR�\�FOLPDWROyJLFDV���x 6H�SUHVHQWDQ�DVRFLDGRV�D�FDGD�HVWDFLyQ�ORV�SURPHGLRV�DQXDOHV�GH�FDXGDO�UHJLVWUDGRV�x 6H� SUHVHQWDQ� DVRFLDGRV� D� FDGD� HVWDFLyQ� ORV� SURPHGLRV� DQXDOHV� \� PHQVXDOHV� GH�SUHFLSLWDFLyQ�\�HYDSRWUDQVSLUDFLyQx 6H�SUHVHQWDQ�JHRUUHIHUHQFLDGRV�\�DVRFLDGRV�D�FDGD�FDXFH��ORV�GDWRV�GH�FDOLGDG GHO�DJXD�x 6H� SUHVHQWDQ� JHRUUHIHUHQFLDGRV� ORV� FHQWURV� SREODGRV� TXH� LQWHUDFW~DQ� FRQ� HO� FDXFH�\�DVRFLDGRV�D�HVWRV�OD�GHPDQGD�DFWXDO�GH�DJXD�SDUD�FRQVXPR�KXPDQR�x 6H�SUHVHQWDQ�ORV�GDWRV�GH�GHPDQGD�GH�DJXD�SDUD�FRQVXPR�DJURSHFXDULR
����0DSD�GH�3HQGLHQWHV

x 6H�SUHVHQWD�HO�UDQJR�GH�SHQGLHQWHV�\�VX�GLVWULEXFLyQ�HQ�OD�FXHQFD���D�HVWH�PDSD�HVWiQ�DVRFLDGRV�FXDGURV�HQ�ORV�FXDOHV�VH�LQGLFD�HO�iUHD�GH�OD�PLVPD�TXH�VH�HQFXHQWUD�HQ�HO�UDQJR�GH�SHQGLHQWH�FRUUHVSRQGLHQWH�x 3RU� FDGD� WLSR� GH� SHQGLHQWH� VH� GHEH� DFFHGHU� D� OD� LQIRUPDFLyQ� GHO� WLSR� GH� FREHUWXUD�GHILQLGD�HQ�HO�PDSD�GH�FREHUWXUD�YHJHWDO�x (V� OD�EDVH�SDUD� OD�HODERUDFLyQ�GHO�PDSD�GH� LQHVWDELOLGDG�JHRPRUIRORJtD���GH�HURVLyQ�SRWHQFLDO�\�GH�iUHDV�SDUD�OD�FRQVHUYDFLyQ�DO�LJXDO�TXH�HO�GH�ULHVJRV�
/RV�UDQJRV�GH�SHQGLHQWHV�TXH�VH�XWLOL]DQ�SDUD�HVWD�FODVLILFDFLyQ�VRQ�

3HQGLHQWH 3RUFHQWDMHD ��� �E ��� �F ��� ��G ���� ��H ���� ��I ���� ��J ���±��L ���± ��M ���± ��N !��
����0DSD�GH�0LFURFXHQFDV

x 6H�SUHVHQWDQ�ODV�0LFURFXHQFDV�FRUUHVSRQGLHQWHV�D�OD�FXHQFDx 6H�SUHVHQWD�HO�iUHD�GH�FDGD�PLFURFXHQFD�GH�OD�FXHQFD�SULQFLSDOx 6H�SUHVHQWD�OD�RULHQWDFLyQ�HQ�D]LPXW�GH�OD�FXHQFD�SULQFLSDO�\�ODV�0LFURFXHQFDV
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x 6H� SUHVHQWD� OD� ORQJLWXG� GHO� FDXFH� GH� FDGD� PLFURFXHQFD� VLHQGR� HVWH� XQ� SXQWR� GH�LQWHUDFFLyQ�FRQ�HO�PDSD�KLGUROyJLFR�x 'HEH� HVWDEOHFHU� XQ� LQWHUIDVH� FRQ� HO� PDSD� KLGUROyJLFR� SDUD� ORV� UHSRUWHV� GH� FDOLGDG�ILVLFRTXtPLFD�GH�ODV�DJXDV�HQ�FDGD�PLFURFXHQFD�
����0DSD�GH�=RQDV�GH�9LGD�

x 3UHVHQWD�HO�iUHD�GH�OD�FXHQFD�TXH�HVWD�GHILQLGD�SRU��FDGD�]RQD�GH�YLGD��OD�FODVLILFDFLyQ�TXH�VH�XWLOL]D�HV�OD�+ROGULGJHx $VRFLDGD� D� FDGD� ]RQD� GH� YLGD� VH� SUHVHQWD� LQIRUPDFLyQ� VREUH� OD� 7�&� SURPHGLR�� OD�HYDSRWUDQVSLUDFLyQ�FDOFXODGD��\�HO� WLSR�GH�&REHUWXUD�HQ�FDGD�SLVR�DOWLWXGLQDO��SDUD�OR�FXDO�GHVGH�HVWH�SXQWR�GHEH�SRGHUVH�LQWHUDFWXDU�FRQ�HO�PDSD�GH�FREHUWXUD�YHJHWDO�\�GH�VXHORV�
����0DSD�GH�FREHUWXUD�YHJHWDO�

x 3UHVHQWD� ODV� JUDQGHV� IRUPDFLRQHV� GH� FREHUWXUD�� LQGLFDQGR� HO� iUHD� \� HO� SRUFHQWDMH�FRUUHVSRQGLHQWH�HQ�UHODFLyQ�DO�iUHD�WRWDO�GH�OD�FXHQFD�x 3UHVHQWD�SRU�FDGD�IRUPDFLyQ�HO�OLVWDGR�GH�ODV�HVSHFLHV�UHSUHVHQWDWLYDVx 6H�SUHVHQWD�JHRUUHIHUHQFLDGR� ORV� OXJDUHV�GH� OD�FXHQFD�GRQGH�VH� WHQJDQ� LQYHQWDULRV�GH� YHJHWDFLyQ� \� DVRFLDGRV� DO� SXQWR� HVSHFLILFR� GHO� PDSD� VH� GHVSOLHJD� ORV� GDWRV�FRUUHVSRQGLHQWHV�GHO�LQYHQWDULRx 6H�SUHVHQWD�DVRFLDGR�D�ORV�SXQWRV�GH�PXHVWUHR�ODV�IRWRV�GH ODV�HVSHFLHV�YHJHWDOHV�GH�LQWHUpV�FRPHUFLDO��DOLPHQWLFLR��PHGLFLQDO�\�GH�SURWHFFLyQ�x 6REUH� OD� FXHQFD� VH� HODERUD� XQD� WRSRVHFXHQFLD� LGHDOL]DGD�� OD� FXDO� VH� LQGLFD� HQ� HO�PDSD�GH�FREHUWXUD�YHJHWDO�FRQ�XQ�WUDQVHFWR�GH�WLSR�$����������%��FXDQGR�VH�DFFLRQH�VREUH� HO� WUDQVHFWR� HVWH� VH� GHVSOLHJD� HQ� SDQWDOOD�� PRVWUDQGR� ODV� HVSHFLHV�FDUDFWHUtVWLFDV��FRQ�VXV�QRPEUHV�FLHQWtILFRV�\�FRPXQHV�x 6H� SUHVHQWD� OD� ORFDOL]DFLyQ� GH� iUHDV� GH� LQWHUpV� (FROyJLFR� SRU� VX� GLYHUVLGDG�ELROyJLFD�� LQGLFDQGR� OD� SUHVHQFLD� GH� HVSHFLHV� HQGpPLFDV�� HVWRV� GDWRV� GHEHQ� HVWDU�JHRUUHIHUHQFLDGRV�
����0DSD�GH�*HRPRUIRORJtD

x 6H�SUHVHQWDQ�ODV�IRUPDV�JHQHUDOHV�GHO�UHOLHYH�DVRFLDQGR�HVWH�PDSD�DO�GH�VXHORV��\�GH�SHQGLHQWHVx 6H�SUHVHQWD�HO� WLSR�GH�FOLPD�SDUD� ODV�IRUPDV�JHQHUDOHV�GHO� UHOLHYH�� �SDUD�OR�FXDO�VH�DVRFLD�DO�PDSD�GH�]RQDV�GH�YLGD���GH�LVR\HWDV�GH�SUHFLSLWDFLyQ�\�WHPSHUDWXUD�x 6H� DVRFLD� � ODV� IRUPDV� JHQHUDOHV� GHO� UHOLHYH� D� FXDGURV� GH� FDUDFWHUL]DFLyQ� GH� ODV�PLVPDV�x 6H�LGHQWLILFDQ�ORV�SURFHVRV�JHRPRUIROyJLFRV�
����0DSD�GH�6XHORV

x 6H� SUHVHQWDQ� ODV� XQLGDGHV� GH VXHOR� VHJ~Q� OD� WD[RQRPtD� GH� OD� )$2� R� GH� OD� 6RLO�7D[RQRP\
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x 6H�LQGLFDQ�\�JHRUUHIHUHQFLDQ�ORV�SHUILOHV�HGDIROyJLFRV�TXH�VH�WHQJDQ�HQ�OD�FXHQFDx 6H�DVRFLDQ�FXDGURV�SRU�FDGD�XQLGDG�WD[RQyPLFD�TXH�WHQJD�XQ�SHUILO�HGDIROyJLFR�TXH�H[SOLFDQ� OD� SURIXQGLGDG� GHO� VXHOR� OD� &�,�&�� OD� SHGUHJRVLGDG�� HO� FRQWHQLGR� GH�KXPHGDG��HO�FRQWHQLGR�GH�0DWHULD�2UJiQLFD
$�FRQWLQXDFLyQ� VH�SUHVHQWD� OD�HVWUXFWXUD�HQ� VHFXHQFLD�GH� OD� LQIRUPDFLyQ� WHPiWLFD�TXH�SRU�FDGD�FXHQFD�VH�GHEH�HVWUXFWXUDU

7232*5$),$+,'52/2*,$*(2/2*,$3(1',(17(6*(2025)2/2*,$&/,0$72/2*,$=21$6�'(�9,'$&2%(5785$�9(*(7$/
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$TXt�VH� WLHQH�OD�HVWUXFWXUD�EiVLFD�D�SDUWLU�GH�OD�FXDO�VH�GHEH�GHVDUUROODU�ORV�FRQWHQLGRV�GH�OD�FDUWRJUDItD�JHRFLHQWLILFD�H��LQIRUPDFLyQ�DVRFLDGD�TXH�FRPSOHPHQWD�HO�FRQWHQLGR�GH�ORV�PDSDV�GHVFULSWLYRV��$�FRQWLQXDFLyQ�VH�GHVDUUROOD�HO�HMHPSOR�JUDILFR�SDUD�HO�PDSD�KLGUROyJLFR�
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$VRFLDGR�D�OD�FXHQFD�VH�GHEHQ�WHQHU�HQ�FXHQWD�DVSHFWRV�UHODFLRQDGRV�FRQ�

$VRFLDGR� DO� PDSD� GH� FXHUSRV� GH� DJXD� VH� GHEH� GLVSRQHU� GH� ORV� GDWRV� VREUH� DQiOLVLV�ILVLFRTXtPLFRV��LQGLFDQGR�OD�JHRUHIHUHQFLDFLyQ�GHO�OXJDU���GHVSOHJDQGR�ORV�GDWRV�HQ�XQ�FXDGUR�TXH��GHEH�FRQWHQHU�ORV�VLJXLHQWHV�SDUiPHWURV�
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$TXt� VH� REVHUYD� TXH� D� ODV� ��� KRUDV� GH� PRQLWRUHR� VH� SUHVHQWDQ� XQ� GHVFHQVR� HQ� OD�FRQFHQWUDFLyQ�GH�R[LJHQR�LPSRUWDQWH��HO�FXDO�KD�LQLFLDGR�XQ�FDPELR�D�SDUWLU�GH�ODV����KRUDV�SXQWR�D�SDUWLU�GHO�FXDO�HO�VLVWHPD�GH�DOHUWD�GHEH�\D�LQIRUPDU�VREUH�HO�FRPSRUWDPLHQWR GH�OD�YDULDEOH��'DGD�OD�LPSRUWDQFLD�GH�HVWD�YDULDEOH�FDPELRV�TXH�VLJQLILTXHQ���XQLGDGHV�PHQRUHV�D�ODV�TXH�HQ�SURPHGLR�VH�UHJLVWUDQ�\D�GHEHQ�VHU�DOHUWDGDV�SXHV�HVWR�WLHQH�XQD�VLJQLILFDQFLD�DPELHQWDO�SDUD�HO�SURFHVR�GH�VHJXLPLHQWR�\�FRQWURO�SDUD�HO�VLVWHPD�
/DV�YDULDEOHV�FRQVLGHUDGDV� LQGLFDGRUDV�GH�FDPELR�VH� OHV�GHILQH� ORV� UDQJRV� �D�SDUWLU�GH�ORV�FXDOHV� GHEHQ� DOHUWDU� VREUH� XQ� FDPELR�� VLQ� HPEDUJR� WDPELpQ� HO� VLVWHPD� GHEH� SHUPLWLU�HVWDEOHFHU� FRUUHODFLRQHV� HQWUH� YDULDEOHV�� (Q� HO� DQiOLVLV� GHO� JUDILFR� DGMXQWR�� VH SXHGH�REVHUYDU�HO�FRPSRUWDPLHQWR�GH�OD�FRQGXFWLYLGDG�\�HO�R[LJHQR��SDUD�OD�FXHQFD�GH�HMHPSOR�HQ�HO� PLVPR� WLHPSR� GH� VHJXLPLHQWR�� LQIRUPDFLyQ� TXH� SHUPLWH� KDFHU� DQiOLVLV� \� HYDOXDU� OD�PDJQLWXG�H�LPSRUWDQFLD�GH�OD�DOWHUDFLyQ�JHQHUDGD�HQ�HO�VLVWHPD�
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(O� FRPSRQHQWH�PDV� LPSRUWDQWH� GHO� 6,*�$5,$'1$�VRQ� ODV� SHUVRQDV� UHVSRQVDEOHV� GH� VX�FRQFHSWXDOL]DFLyQ�� GLVHxR�� DSOLFDFLyQ� \� ILQDOPHQWH� XVR�� OR� TXH� LPSOLFD� XQD� FRQFHSFLyQ�KROLVWLFD�LQWHUGLVFLSOLQDULD�\�XQD�YLVLyQ�FODUD�\�DPSOLD�GH�ODV�QHFHVLGDGHV�SDUD�ODV�FXDOHV�HO�VLVWHPD� VH� HVWD� GHVDUUROODQGR�� HQ� HO� VH� UHSUHVHQWDUDQ� GDWRV� HVSDFLDO� \� WHPSRUDOHV�FRQMXJDQGR� HVWD� YLUWXG� HQWUH� OD� FDUWRJUDItD� EiVLFD� \� WHPiWLFD� FRQ� OD� EDVH� GH� GDWRV�� HVWR�SHUPLWLUi�GHVSOHJDU�LQIRUPDFLyQ�JHRUUHIHUHQFLDGD�SHUR�DGHPiV�UHDOL]DU�SURFHVRV�GH�DQiOLVLV�SDUD�REWHQHU�QXHYD�LQIRUPDFLyQ��DVt�FRPR�IDFLOLWDU�UHSRUWHV�HQ�WLHPSR�UHDO�
(QWUH�VXV�FRPSRQHQWHV�VH�WHQGUiQ�HQ�SULPHUD�LQVWDQFLD�ORV�$GPLQLVWUDGRUHV�GHO�VLVWHPD��ORV�XVXDULRV��ORV HTXLSRV��SURJUDPDV�\�ORV�GDWRV��WRGRV�HVWRV�SXHGHQ�VHU�GHILQLGRV�DVt�
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(VWD� FRQIRUPDGR� SRU� SHUVRQDO� TXH� WLHQH� XQ� SURIXQGR� FRQRFLPLHQWR� VREUH� HO� GLVHxR� \�FRQFHSWXDOL]DFLyQ� GHO� 6,*� TXH� VH� GHVHD� FUHDU�� HQ� HO� IRQGR� VHUiQ� ORV� UHVSRQVDEOHV� GH�JHVWLRQDU� \� FRQWURODU� ORV� QLYHOHV� GH� DFFHVR� \� PDQHMR� GH� OD� LQIRUPDFLyQ�� VHUiQ� GHILQLGRV�GXUDQWH�HO�SURFHVR�GH�FRQFHSWXDOL]DFLyQ�\�WHQGUiQ�HO�FRQWURO�JHQHUDO��GHO�6,*�
����8VXDULRV
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&RQVLVWH� HQ� ODV� LQVWDODFLRQHV� ItVLFDV� TXH� SURYHHQ� GHO� DGHFXDGR� VRSRUWH� \� DPELHQWH� GH�WUDEDMR�SDUD� HO�6,*�� FRPR�SDUiPHWUR�SDUWLFXODU�\�TXH� MXHJD�XQ�SDSHO�SUHSRQGHUDQWH�HQ�HO�GHVDUUROOR� GHO� 6,*� $5,$'1$�� DSDUWH� GHO� HTXLSR� WUDGLFLRQDO� GH� XQ� 6,*�� VH� GHEHQ� WHQHU�HVWDFLRQHV�GH�FDPSR��HTXLSDGDV�FRQ�VHQVRUHV�GH�YDULDEOHV�DPELHQWDOHV��SUHGHWHUPLQDGDV�\�VREUH�ODV�FXDOHV�VH�KDFH�XQ�VHJXLPLHQWR�GH�FRQWURO�\�PRQLWRUHR�FX\RV�GDWRV�VH�WUDQVPLWLUiQ�D� XQD� EDVH� GH� GDWRV� TXH� LQWHUDFW~D� FRQ� HO� 6,*� KDFLHQGR� GH� HVWH� FRPSRQHQWH� XQD�KHUUDPLHQWD�SRGHURVD�SDUD�SURFHVRV�GH�JHVWLyQ��HQ�UHFXUVRV�QDWXUDOHV�
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