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4Xp�HV�XQD�FRPSXWDGRUD �&RPSRQHQWHV�EiVLFRV �8QLGDG�FHQWUDO�GH�SURFHVDPLHQWR �0RWKHUERDUG �&RSURFHVDGRU�PDWHPiWLFR �0HPRULD �&DSDFLGDG�GH�PHPRULD �7LSRV�GH�PHPRULD ����'LVNHWWHV �&LQWDV�GH�UHVSDOGR �'LVFRV�UtJLGRV �������/HFWRUHV�GH�&' ������3ODFDV�GH�VRQLGR ��3DUODQWHV ��3RUWV ��6ORWV ��0RQLWRU ����������3ODFDV�GH�YLGHR ��0RGHP ��,PSUHVRUDV ����������,PSUHVRUDV�GH�LPSDFWR ��,PSUHVRUDV�GH�LQ\HFFLyQ�GH�WLQWD ������,PSUHVRUDV�OiVHU�\�OiVHU�FRORU ��3ORWWHUV ��6FDQQHUV ��9LGHRFRQIHUHQFLD ��&iPDUDV�SDUD�YLGHRFRQIHUHQFLD ��6RIWZDUH ��6RIWZDUH�GH�EDVH ��6RIWZDUH�GH�DSOLFDFLyQ ��5HTXHULPLHQWRV�GH�:LQGRZV ��
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�4Xp�HV�XQD�FRPSXWDGRUD"&RQFHSWR�JUDPDWLFDO'LVSRVLWLYR� PHFiQLFR� R� HOHFWUyQLFR� TXH� UHDOL]D� FyPSXWRV�� R� VHD�� TXH� FXHQWD� RFDOFXOD�DULWPpWLFDPHQWH���6X�IXQFLyQ�IXQGDPHQWDO�HV�VXPDU�\�UHVWDU�/D� GLIHUHQFLD� HQWUH� XQD� FRPSXWDGRUD� \� XQD� FDOFXODGRUD� HV� TXH� pVWD� QR� VyORFXHQWD��DGHPiV�UHDOL]D�FiOFXORV�PXFKR�PiV�FRPSOHMRV�FRPR�PDQHMR�GH�H[SRQHQWHV��UDt]FXDGUDGD��HWF��/D�FRP~QPHQWH�GHQRPLQDGD�¦FRPSXWDGRUD§�UHDOL]D�IXQFLRQHV�PXFKR�PiVFRPSOHMDV� TXH� FRQWDU� \� FDOFXODU�� DGHPiV� GH� WUDEDMDU� FRQ� Q~PHURV� WDPELpQ� HIHFW~DIXQFLRQHV�OyJLFDV��WUDEDMD�FRQ�GDWRV�GH�RWUR�WLSR��SDODEUDV��LPiJHQHV��VRQLGRV��3RU�OD�WDQWROD�5HDO�$FDGHPLD�GH�OD�/HQJXD�OD�KD�WLWXODGR�FRPR�¦RUGHQDGRU§�$Vt�HO�RUGHQDGRU�HV�XQD�PiTXLQD�TXH�JUDFLDV�D�VX�YHORFLGDG� UHFLEH� WRGR�WLSR�GHGDWRV��ORV�SURFHVD��R�VHD�ORV�RUGHQD��\��ORV�HPLWH�SDUD�VX�LQWHUSUHWDFLyQ�&RQFHSWR�VHJ~Q�VX�XVR8Q� DSDUDWR� GH� WHOHYLVLyQ� VLUYH� SDUD� UHFLELU� LPiJHQHV� \� VRQLGRV� SHUR� QR� SXHGHXVDUVH�SDUD�ODYDU�OD�URSD��8QD�SODQFKD�VH�XVD�SDUD�TXLWDUOH�ODV�DUUXJDV�D�OD�URSD�SHUR�QRSXHGH�XVDUVH�SDUD� ODYDUOD��&RQ� OD�PiTXLQD�GH�HVFULELU�SRGHPRV�KDFHU�HVFULWRV��SHUR�QRSRGHPRV�UHDOL]DU�FiOFXORV��7RGDV�HVWDV�PiTXLQDV�VRQ�GH�SURSyVLWR�HVSHFtILFR��PLHQWUDVTXH�OD�FRPSXWDGRUD�HV�XQD�KHUUDPLHQWD�GH�SURSyVLWR�JHQHUDO��(VWD�HV� OD�UD]yQ�SRU� ODTXH� VH� HQFXHQWUDQ� FRPSXWDGRUDV� HQ� DPELHQWHV� GH� WUDEDMR� WDQ� GLVtPLOHV� FRPRODERUDWRULRV��HVFXHODV��KRVSLWDOHV��EDQFRV��FRPHUFLRV��DHURSXHUWRV��HWF�&RQFHSWR�WpFQLFR8QD� FRPSXWDGRUD� HV� XQ� FRQMXQWR� GH� FLUFXLWRV� HOHFWUyQLFRV� FRPSULPLGRV� HQ� XQDSDVWLOOD�GH�VLOLFLR��OODPDGD�FKLS���TXH�WLHQH�FRPR�IXQFLyQ�IXQGDPHQWDO� OD�GH�HQFDX]DU� ODVVHxDOHV�HOHFWURPDJQpWLFDV�GH�XQ�GLVSRVLWLYR�D�RWUR�(O� FRPSRQHQWH� PiV� LPSRUWDQWH� GH� OD� FRPSXWDGRUD� HV� HO� PLFURSURFHVDGRU�� TXHSXHGH�HQWHQGHUVH�FRPR�HO� ¦FHUHEUR§��7RGR�OR�GHPiV�TXH�OH�URGHD�\� OH�HV�FRQHFWDGR�QRVRQ� PiV� TXH� GLVSRVLWLYRV� PHGLDQWH� ORV� FXDOHV� HO� FHUHEUR� VH� DOLPHQWD� GH� HQHUJtD� HLQWHUDFWXD�FRQ�HO�PHGLR�DPELHQWH�\��SRU�OR�WDQWR��FRQ�ORV�XVXDULRV�&RPSRQHQWHV�EiVLFRV(Q� XQD� FRPSXWDGRUD� VLHPSUH� VH� HQFXHQWUDQ� GRV� WLSRV� GH� HOHPHQWRV�� ItVLFRV� �HOKDUGZDUH��\�OyJLFRV��HO�VRIWZDUH���DPERV�LQGLVSHQVDEOHV�SDUD�VX�IXQFLRQDPLHQWR�$O�FRQMXQWR�ItVLFR�GH�WRGRV�ORV�GLVSRVLWLYRV�\�HOHPHQWRV�LQWHUQRV�\�H[WHUQRV�GH�XQDFRPSXWDGRUD�VXHOH�GHQRPLQDUVH�HO�KDUGZDUH�(O�KDUGZDUH�SHUPLWH�HMHFXWDU�HO�VRIWZDUH��HV�GHFLU�TXH�UHDOL]D�OD�FRQYHUVLyQ�GH�ODVLQVWUXFFLRQHV�HQYLDGDV�D�OD�FRPSXWDGRUD�D�XQ�OHQJXDMH�TXH�pVWD�VHD�FDSD]�GH�LQWHUSUHWDU�(VTXHPiWLFDPHQWH�VH�SXHGH�UHSUHVHQWDU�D�XQD�FRPSXWDGRUD�FRPR�
'DWRV�GHHQWUDGD o 3URFHVDPLHQWR o 'DWRV�GH�VDOLGD

([LVWHQ�GH�HVWD� IRUPD��HOHPHQWRV�GH�KDUGZDUH�TXH� VH� XWLOL]DUiQ� SDUD� SHUPLWLU� HOLQJUHVR� GH� GDWRV�� HOHPHQWRV� TXH� VHUYLUiQ� SDUD� SURFHVDU� HVRV� GDWRV� \� HOHPHQWRV� TXHSHUPLWLUiQ� OD� REWHQFLyQ� GH� ORV� UHVXOWDGRV� REWHQLGRV�� (O� KDUGZDUH�� GHVGH� VX� DVSHFWRIXQFLRQDO��HQWRQFHV�SXHGH�YHUVH�FRPR
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'LVSRVLWLYRV�GHHQWUDGD o 'LVSRVLWLYRV�GHSURFHVDPLHQWR�\GLVSRVLWLYRV�GHSURFHVDPLHQWR o 'LVSRVLWLYRV�GHVDOLGD
6H� GHQRPLQDQ� SHULIpULFRV� GH� HQWUDGD R� GLVSRVLWLYRV� GH� HQWUDGD� D� DTXHOORVHOHPHQWRV�TXH�SHUPLWHQ� OD� LQWHUDFFLyQ�FRQ� OD� FRPSXWDGRUD�D�HIHFWRV�GH� LQJUHVDU�GDWRV�3RU�HMHPSOR�HO�XVR�GH�XQ�WHFODGR�DO�HVFULELU�XQ�WH[WR��(QWUH�ORV�GLVSRVLWLYRV�GH�HQWUDGD�PiVFRQRFLGRV� VH� HQFXHQWUDQ� HO� WHFODGR�� HO�PRXVH�� ORV� OHFWRUHV� GH� WDUMHWDV�PDJQpWLFDV�� ORVOHFWRUHV�GH�FyGLJRV�GH�EDUUD�� ORV�VFDQQHUV�� ORV�PLFUyIRQRV�� ODV�FiPDUDV�\�YLGHRFDPDUDVSDUD�3&�6H�GHQRPLQDQ�SHULIpULFRV�GH�VDOLGD R�GLVSRVLWLYRV�GH�VDOLGD�D�DTXHOORV�HOHPHQWRVTXH�SHUPLWHQ�OD�LQWHUDFFLyQ�FRQ�OD�FRPSXWDGRUD�D�HIHFWRV�GH�REWHQHU�GDWRV��3RU�HMHPSOR�HOXVR� GH� XQD� SDQWDOOD� R� PRQLWRU�� (QWUH� ORV� GLVSRVLWLYRV� GH� VDOLGD� PiV� FRQRFLGRV� VHHQFXHQWUDQ�HO�PRQLWRU��ODV�LPSUHVRUDV��ORV�SDUODQWHV��ORV�SORWWHUV�3RU�~OWLPR�HQFRQWUDPRV�GLVSRVLWLYRV�TXH�SHUPLWHQ�HO�DOPDFHQDPLHQWR�GH�ORV�GDWRVHQ�GLIHUHQWHV�XQLGDGHV��FRPR� ORV�GLVNHWWHV��GLVFRV�]LS��GLVFRV�FRPSDFWRV�R�&'V��GLVFRVUtJLGRV�� XQLGDGHV� GH� FLQWD��PHPRULDV�� /DV� XQLGDGHV� TXH� SHUPLWHQ� HO� DOPDFHQDPLHQWR� \UHFXSHUDFLyQ�GH�ORV�GDWRV�VRQ�SHULIpULFRV�GH�HQWUDGD��DO�JUDEDU��\�VDOLGD��DO�OHHU��DO�PLVPRWLHPSR�8QLGDG�&HQWUDO�GH�3URFHVDPLHQWR��&38�(V�XQ�FKLS�XELFDGR�HQ�HO�PRWKHUERDUG��\�HV�D�XQD�FRPSXWDGRUD�OR�TXH�HO�FHUHEURSDUD�XQ�VHU�YLYR��6H�FRPSRQH�D�VX�YH]�GH�8QLGDG�$ULWPpWLFR�/yJLFD�\�8QLGDG�GH�FRQWURO�/D�&38�R�SURFHVDGRU�WUDEDMD�HQ�EDVH�D�XQ�UHORM�PDHVWUR�TXH�FRRUGLQD�OD�HMHFXFLyQGH� WRGDV� ODV� RSHUDFLRQHV� TXH� UHDOL]D� HO� PLFURSURFHVDGRU�� /D� XQLGDG� IXQGDPHQWDO� GHWUDEDMR� GH� HVWH� UHORM� HV� OD� FDQWLGDG� GH� LQVWUXFFLRQHV� TXH� HO� PLFURSURFHVDGRU� SXHGHHMHFXWDU�HQ�XQ�VHJXQGR���$Vt�XQR�GH����0K]��HV�FDSD]�GH�UHDOL]DU����PLOORQHV�GH�FLFORVSRU�VHJXQGR�/D�UDSLGH]�\�SRGHU�GH�HMHFXFLyQ�GH�WDUHDV�HVWiQ�FRPSOHWDPHQWH�GHWHUPLQDGRV�SRUHO�PLFURSURFHVDGRU��HO�TXH�VXEGLYLGH�D� ODV�FRPSXWDGRUDV�HQ�GLIHUHQWHV�WLSRV��HQWUH�HOORV�DOJXQDV�\D�REVROHWDV��ODV������;7����������������������\�3HQWLXP����������EDXWL]DGDVDVt� SRU� OD� FRPSDxtD� IDEULFDQWH� ,QWHO��6LQ� HPEDUJR� ,QWHO� QR� HV� \D� OD� ~QLFD� IDEULFDQWH� GHPLFURSURFHVDGRUHV�SDUD�ODV�&RPSXWDGRUDV�3HUVRQDOHV��FRPSLWHQ�WDPELpQ�HQ�HO�PHUFDGRFRPSDxtDV� FRPR� &\UL[�� $0'�� 3RZHU� 3F�� 'LJLWDO� (TXLSPHQW�� HWF�� /D� PD\RUtD� GH� HVDVFRPSDxtDV�RIUHFHQ�PLFURSURFHVDGRUHV� HTXLYDOHQWHV� D� ORV�HVWiQGDUHV� RIUHFLGR� VHULH� SRUVHULH�SRU�,QWHO�&RUSRUDWLRQ�(O�PRGHOR�GH�XQ�PLFURSURFHVDGRU�QRV� LQGLFD� VREUH� WRGR�HO� SRGHU� R� SRWHQFLD�� HOSRWHQFLDO�GH�WDUHDV�TXH�XQ�PLFURSURFHVDGRU�SXHGH�HMHFXWDU�D�OD�YH]�\�VX�UHORM�QRV�LQGLFDVX�YHORFLGDG�GH�VLQFURQL]DFLyQ�D�OD�TXH�VRQ�UHDOL]DGDV���$Vt�HQWUH�XQD�FRPSXWDGRUD�����\XQD�����KD\�XQD�QRWDEOH�GLIHUHQFLD�GH�SRGHU�\�YHORFLGDG�\D�TXH�D�OD�SULPHUD�QR�SRGUHPRVDJUHJDUOH�X�RUGHQDUOH�WDQWDV�FRVDV�FRPR�D�OD�VHJXQGD��\�SRU�RWUR�ODGR�HQWUH�XQD�����GH��� 0K]� \� XQD� ���� GH� ��� 0K]� �SRU� HMHPSOR�� HVWDPRV� KDEODQGR� TXH� ODV� GRV� WLHQHQ� HOPLVPR�SRGHU��SHUR�OD�VHJXQGD�WLHQH�HO�GREOH�GH�YHORFLGDG�TXH�OD�SULPHUD�
0RWKHUERDUG7DPELpQ� OODPDGD� 7DUMHWD� 0DGUH� R� 7DUMHWD� SULQFLSDO�� (V� HO� OXJDU� GRQGH� VHHQFXHQWUDQ� ODV�FRQH[LRQHV�EiVLFDV�SDUD� WRGRV� ORV�FRPSRQHQWHV�GH� OD� FRPSXWDGRUD�� ORVGHSHQGHQ�GHO�PLFURSURFHVDGRU��(V�EiVLFDPHQWH�OD�TXH�SHUPLWH�R�QR�HO�IXWXUR�FUHFLPLHQWR
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GH� ODV� KDELOLGDGHV� GH� FXDOTXLHU� FRPSXWDGRUD�� XQD� WDUMHWD� FRQ� XQD� DUTXLWHFWXUD� PX\FHUUDGD� WHUPLQDUi� FRQ� OD� YLGD� GH� WRGR�HO� HTXLSR� HQ� HO�PRPHQWR� TXH� pVWD� UHTXLHUD� XQDUHSDUDFLyQ�R�PHMRUD��pVWH�IXH�HO�FDVR�GH� OD�PD\RUtD�GH�ODV�FRPSXWDGRUDV�TXH�H[LVWLHURQHQ�HO�SDVDGR�6L� OD� FRPSXWDGRUD� VH� HQFXHQWUD� GHQWUR� GH� XQD� FDUFDVD� GH� VREUHPHVD�� OD� SODFDPDGUH� HVWD� DGRVDGD� DO� IRQGR� GH� OD� PLVPD�� 6LQ� HPEDUJR�� ODV� FDUFDVDV� \� PLQLWRUUH� VHKDFHQ� FDGD� YH]� PiV� SRSXODUHV�� (Q� HVWDV� FDUFDVDV� YHUWLFDOHV�� OD� SODFD� SULQFLSDO� VHHQFXHQWUD�DGRVDGD�GH� IRUPD�YHUWLFDO�D�XQ� ODWHUDO��/DV�GLPHQVLRQHV�GHO�PRWKHUERDUG� �VXWDPDxR��OD�XELFDFLyQ�GH� ORV�RULILFLRV�GH�PRQWDMH��HWF���SXHGHQ�YDULDU�VHJ~Q�HO�IDEULFDQWH�/D�PD\RUtD�WLHQHQ�ODV�PLVPDV�GLPHQVLRQHV�\�SRU�HVR�VLHPSUH�HQFDMDQ�HQ�HO�PLVPR�OXJDU�8QD�GH�ODV�YHQWDMDV�GH�ODV�FRPSXWDGRUDV�FORQH��VLQ�PDUFD�FRQRFLGD��HV�TXH�HQ�ODVPLVPDV�VXHOHQ�VHU�PiV�IiFLO� LQWHUFDPELDU�R�DJUHJDU�FRPSRQHQWHV�GH�PD\RU�FDSDFLGDG�\UHQGLPLHQWR� /DV�SODFDV�SULQFLSDOHV�PRGHUQDV�QRUPDOPHQWH�FRQVLVWHQHQ� XQ PDWHULDO� QR� FRQGXFWRU� TXH� HV� LQVHQVLEOH� DO� FDORU�3HUWLQD[���6H�SXHGH� LPDJLQDU� HVWH� WLSR�GH� FRQVWUXFFLyQ� FRPRXQD�VHULH�GH�FDSDV�GH�FLUFXLWRV� LPSUHVRV��/D�FRUULHQWH� IOX\H�DWUDYpV� GH� OtQHDV� FRQGXFWRUDV� VREUH� FDGD� FDSD�� (VWDV� OtQHDVHVWiQ�FRQHFWDGDV�D� ORV�FKLSV�\�D�RWURV�FRPSRQHQWHV�XELFDGRVHQ� OD� VXSHUILFLH� GH� OD� SODFD�� (VWDV� OtQHDV� R� FLUFXLWRV� SXHGHQDSUHFLDUVH�D�VLPSOH�YLVWD�VREUH�OD�SODFD�PDGUH��/D�LQWHUUXSFLyQGH� HVWDV� OtQHDV� FRQGXFWRUDV�� GHELGR� D� GDxRV� ItVLFRV� R� ELHQGHELGR� D� XQ� FRUWR� FLUFXLWR�� VXHOH� SURYRFDU� TXH� WRGD� OD� SODFDSXHGH� LQXWLOL]DUVH�� 'HELGR� D� OD� FRPSOHMD� FRQVWUXFFLyQ� GHPXOWLFDSDV� GH� OD� SODFD� PDGUH�� HV� SUiFWLFDPHQWH� LPSRVLEOHSURFHGHU�D� OD�UHSDUDFLyQ�GH�HVWRV�FRPSRQHQWHV��$Vt��SXHV��VHGHEH�PDQLSXODU�FRQ�SUHFDXFLyQ�
(Q� WRGRV� ORV� PRWKHUERDUG� SRGHPRV� HQFRQWUDU� FRPSRQHQWHV� LQFOXLGRV� R� ELHQPyGXORV�DJUHJDGRV�HQ� IRUPD�GH� FKLSV�R� GH�SODTXHWDV�DGLFLRQDOHV�R� ELHQ� FRQHFWDGRV�DWUDYpV�GH�FDEOHV�&RSURFHVDGRU�PDWHPiWLFR�R�QXPpULFR(V� XQ� PLFURSURFHVDGRU� �GH� LQVWDODFLyQ� RSFLRQDO� HQ� HO� SDVDGR��� WDPELpQGHQRPLQDGR�¦XQLGDG�GH�SXQWR�IORWDQWH§��$X[LOLD�DO�PLFURSURFHVDGRU�HQ�HO�XVR�HILFLHQWH�GHSURJUDPDV�GH�JUDILFDFLyQ��FiOFXORV�PDWHPiWLFRV�FRPSOHMRV�\�GLVHxR�HQWUH�RWURV��OR�TXH�DOHVSHFLDOL]DUVH� GLFKDV� IXQFLRQHV� DFHOHUD� OD� YHORFLGDG� FRQ� TXH� XQD� FRPSXWDGRUD� SXHGHUHVSRQGHU�D�QHFHVLGDGHV�WDQ�VRILVWLFDGDV�(Q�OD�DFWXDOLGDG�\D�YLHQHQ�LQFOXLGRV�HQ�WRGDV�ODV�FRPSXWDGRUDV�QXHYDV�0HPRULD8QD� GH� ODV� FDUDFWHUtVWLFDV� PiV� QRWRULDV� \� TXH� KDFHQ� HVSHFLDOPHQWH� ~WLO� D� ODFRPSXWDGRUD� HV� VX� FDSDFLGDG� GH� DOPDFHQDPLHQWR� GH� GDWRV�� \D� VHD� GH� PDQHUDSHUPDQHQWH� R� WHPSRUDO�� (Q�JHQHUDO�� SXHGH� GHFLUVH� TXH�D�PD\RU� FDQWLGDG� GH�PHPRULD�PD\RU�VHUi�OD�FDSDFLGDG�GH�DOPDFHQDPLHQWR�GH�LQIRUPDFLyQ�/D� PHPRULD� HVWi� ORFDOL]DGD� HQ� HO� PRWKHUERDUG� GH� OD� FRPSXWDGRUD�� HQ� EDQFRVVHSDUDGRV�GH�OD�&38�
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&DSDFLGDG�GH�PHPRULD8QD�FRPSXWDGRUD�HV�XQ�VLVWHPD�HOHFWUyQLFR�GLJLWDO��HV�GHFLU�TXH�LQWHUQDPHQWH�VyORPDQLSXOD�VHxDOHV�HOpFWULFDV�FRQ�GLV�QLYHOHV�GH�WHQVLyQ��'HELGR�D�HVWR��FXDOTXLHU�HVWUXFWXUDGH�GDWRV��SRU�PiV�FRPSOHMD�TXH�VHD��VH�SUHVHQWD�\�PDQLSXOD�FRPR�XQ�FRQMXQWR�GH�YDORUHVELQDULRV��R�VHD�FRPR�JUXSRV�GH�XQRV�\�FHURV��PX\�VHQFLOOR�DXQTXH�PX\�YROXPLQRVR�/D�XQLGDG�PtQLPD�GH�LQIRUPDFLyQ�VH�OODPD�ELW��3XHGH�WHQHU�HO�YDORU�FHUR�R�XQR��\FXDOTXLHU�HVWUXFWXUD�GH�LQIRUPDFLyQ�SXHGH�VHU�UHSUHVHQWDGD�SRU�XQ�FRQMXQWR�GH�ELWV�'HELGR� D� TXH� ODV� SULPHUDV� FRPSXWDGRUDV� SHUVRQDOHV� HVWDEDQ� EDVDGDV� HQSURFHVDGRUHV�GH���ELWV�� WRPy�FLHUWD� LPSRUWDQFLD� OD�DJUXSDFLyQ�GH�GDWRV�HQ�JUXSRV�GH��ELWV��'H�DKt��TXH�DXQTXH� ODV�FRPSXWDGRUDV�DFWXDOHV�PDQHMHQ�XQLGDGHV�FRQ�PiV�ELWV��VHKD� FRQVHUYDGR� D� HVWH� JUXSR� FRPR� DJUXSDFLyQ� EiVLFD�� 8Q� E\WH� HV� XQD� XQLGDG� GHLQIRUPDFLyQ� FRPSXHVWR� SRU� �� ELWV�� 3XHGH� UHSUHVHQWDU� FXDOTXLHU� WLSR� GH� GDWR�� XQ� YDORUQXPpULFR��XQ�FDUiFWHU�DOIDQXPpULFR��XQD�SRVLFLyQ�GH�PHPRULD��HWF��/RV�VLVWHPDV�DFWXDOHVPDQHMDQ�DJUXSDFLRQHV�GH�ELWV�FRPSXHVWDV�SRU�XQ�P~OWLSOR�GH�������ELWV�����ELWV��HWF��/D�FDSDFLGDG�GH�PHPRULD�GH�XQD�FRPSXWDGRUD�VH�PLGH�HQ�NLORE\WHV�R�PHJDE\WHVGH�LQIRUPDFLyQ��8Q�E\WH�HV�HO�HVSDFLR�QHFHVDULR�SDUD�DOPDFHQDU�XQ�FDUiFWHU��8Q�NLORE\WH�.%��HTXLYDOH�D������E\WHV�\�XQ�PHJDE\WH�D���������E\WHV�3XHGH�VXUJLU�OD�SUHJXQWD�SRU�TXp������\�QR������E\WHV"�/D�UHVSXHVWD�HV�HYLGHQWH������HV�OD�SRWHQFLD�HQWHUD�GH���PiV�SUy[LPD�D������5HVXPLHQGR���.%� �������E\WHV��0%� �������.%� �����������E\WHV��*%� �������0%� �����������.%� ���������������E\WHV
7LSRV�GH�PHPRULD� 0HPRULD�520��5HDG�2QO\�0HPRU\�(VWD�PHPRULD�HV�VyOR� GH� OHFWXUD�� \� VLUYH� SDUD� DOPDFHQDU� HO� SURJUDPD�EiVLFR�GHLQLFLDFLyQ�� LQVWDODGR� GHVGH� IiEULFD��(VWD� UXWLQD� HV� HMHFXWDGD� HQ� FXDQWR� HV� HQFHQGLGD� ODFRPSXWDGRUD�\�VX�SULPHU�IXQFLyQ�HV�OD�GH�UHFRQRFHU�ORV�GLVSRVLWLYRV���LQFOX\HQGR�PHPRULDGH� WUDEDMR��� FDUJDU� ORV� SURJUDPDV� HVHQFLDOHV� \� GHMDU� D� OD� FRPSXWDGRUD� OLVWD� SDUD� VHURSHUDGD�� 0HPRULD�5$0��5DQGRP�$FFHVV�0HPRU\�(VWD�HV�OD�GHQRPLQDGD�PHPRULD�GH�DFFHVR�DOHDWRULR�R�VHD��ORV�GDWRV�WDQWR�SXHGHQOHHUVH�FRPR�HVFULELUVH�HQ�HOOD�� WLHQH� OD� FDUDFWHUtVWLFD�GH�VHU�YROiWLO� �VyOR�RSHUD�PLHQWUDVHVWp� HQFHQGLGD� OD� FRPSXWDGRUD��� (Q� HOOD� VRQ� DOPDFHQDGDV� WDQWR� ODV� LQVWUXFFLRQHV� TXHQHFHVLWD�HMHFXWDU�HO�SURFHVDGRU�FRPR�ORV�GDWRV�TXH�VH� LQWURGXFHQ�\�GHVHD�SURFHVDU��DVtFRPR�ORV�UHVXOWDGRV�REWHQLGRV�GH�HVWR�3RU� OR�WDQWR��FXDOTXLHU�SURJUDPD�TXH�VH�GHVHD�HMHFXWDU�HQ� OD�FRPSXWDGRUD��GHEHUHVSHWDU�HO�WDPDxR�Pi[LPR��FDSDFLGDG��GH�GLFKD�PHPRULD��GH�OR�FRQWUDULR�VHUi�LPSRVLEOHHMHFXWDUOR�� $O� DGTXLULU� XQ� SURJUDPD�� LQGHSHQGLHQWHPHQWH� GH� FXiO� R� SDUD� TXp� VHD�� GHEHSUHVWDUVH� DWHQFLyQ� D� ODV� HVSHFLILFDFLRQHV�� SXHVWR� TXH� HQ� HOODV� GHEH� HQXQFLDUVHFODUDPHQWH� OD� FDQWLGDG� UHFXUVRV� PtQLPRV� QHFHVDULRV� TXH� GHEH� WHQHU� VX� HTXLSR� SDUDWUDEDMDU�FRQ�pVWH���*HQHUDOPHQWH�ILJXUDQ�FRPR�¦5HTXHULPLHQWRV�GHO�VLVWHPD§��
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� 0HPRULD�FDFKH'HVGH�OD�DSDULFLyQ�HQ�HO�PHUFDGR�GH�SURFHVDGRUHV�FRQ�IUHFXHQFLD�GH�UHORM�GH����RLQFOXVR����0+]�R�PDV��XQD�PHPRULD�GH�WUDEDMR�FRQVWLWXLGD�SRU�5$0�GLQiPLFD�\D�QR�HVWiSUHSDUDGD� SDUD� VDWLVIDFHU� ODV� H[LJHQFLDV� GH� OD� &38� HQ� WpUPLQRV� GH� WLHPSR� GH� DFFHVR�&RQ�HVDV�IUHFXHQFLDV��HO�SURFHVDGRU�VH�YH�IRU]DGR�D�DJXDUGDU�FRQWLQXDPHQWH�KDVWD�TXHOD� PHPRULD� GH� WUDEDMR� UHDFFLRQH�� OR� FXDO� FRQOOHYD� TXH� VX� FDSDFLGDG� RSHUDWLYD� QR� VHDDSURYHFKDGD�DO�Pi[LPR�(Q� SULQFLSLR�� OD�PHPRULD� GH� WUDEDMR� GHEHUtD� SRGHU� VHU� VXVWLWXLGD� FRPSOHWDPHQWHSRU�FRPSRQHQWHV�HVWiWLFRV�GH�5$0�TXH�SHUPLWLHVHQ� LQWHUYDORV�GH�DFFHVR�EDVWDQWH�PiVEUHYHV��3HUR�HVWR�VHULD�GHPDVLDGR�FDUR��3RU�HVR��VH�KD�UHFXUULGR�D�XQ�PpWRGR�TXH�\D�VHXWLOL]DED�HQ�ODV�JLJDQWHVFDV�FRPSXWDGRUDV�GH�ORV�DxRV�VHWHQWD��OD�LQVWDODFLyQ�GH�XQD�5$0FDFKH�H[WHUQD���([WHUQD��TXLHUH�GHFLU��HQ�HVWH�FRQWH[WR��TXH�VH�VLW~D�IXHUD�GH�OD�&38��HQVX�HQWRUQR�\�XQLGD�D�HOOD�SRU�HO�VLVWHPD�EXV�/D�PHPRULD� FDFKp²� VH� XELFD� ItVLFDPHQWH� VREUH� OD� SODFD�PDGUH� \� FRQVWD� GH� XQDVHULH�GH�FRPSRQHQWHV�HVW�WLFRV�GH�5$0�FRQ�XQD�FDSDFLGDG�GH����R�����NLORELWV�$Vt�SXHV��FRQ�HVWH�SURFHGLPLHQWR�SXHGHQ�REWHQHUVH�FDFKpV�GH����R�����NLORE\WHV�WDPDxR�EDVWDQWH�LQIHULRU�DO�GH�OD�PHPRULD�GH�WUDEDMR�
6L�DO�PRPHQWR�GH�DSDJDU�OD�FRPSXWDGRUD�VH�YRODWLOL]DQ�ORV�GDWRV�DOPDFHQDGRV�HQOD�PHPRULD�5$0��VH�QHFHVLWDUi�GH�PHGLRV�TXH�ORV�DOPDFHQHQ�SRU�WLHPSR�LQGHILQLGR�\�TXHJDUDQWLFHQ�OD�VHJXULGDG�\�FRQILDELOLGDG�GH�QXHVWURV�GDWRV��R�VHD��RWUR�WLSR�GH�PHPRULDV�
0HPRULDV�DX[LOLDUHV3RU�ODV�FDUDFWHUtVWLFDV�SURSLDV�GHO�XVR�GH�OD�PHPRULD�520�\�HO�PDQHMR�GH�OD�5$0�H[LVWHQ� YDULRV� PHGLRV� GH� DOPDFHQDPLHQWR� GH� LQIRUPDFLyQ�� HQWUH� ORV� PiV� FRPXQHV� VHHQFXHQWUDQ�
(O�'LVTXHWH�R�)ORSS\

(VWRV� VRQ� ORV�PiV� FRPXQHV� \� EDUDWRV��9DUtDQ� GHDFXHUGR�DO�WDPDxR�\�VX�FDSDFLGDG�GH�DOPDFHQDPLHQWR��/DPD\RUtD� GH� HOORV� FRQWLHQHQ� GH� IiEULFD�� XQD� HWLTXHWDLQGLFDQGR�HO�WLSR�GH�GLVNHWWH�
7LSR�GH�GLVNHWWH &DSDFLGDG�����SXOJDGDV��XQD�FDUD��GREOH�GHQVLGDG ����.%�����SXOJDGDV��XQD�FDUD��GREOH�GHQVLGDG ����.%�����SXOJDGDV��GREOH�FDUD��GREOH�GHQVLGDG ����.%�����SXOJDGDV��GREOH�FDUD��GREOH�GHQVLGDG ����.%�����SXOJDGDV��GREOH�FDUD��DOWD�GHQVLGDG �����.%� �����0%����SXOJDGDV��GREOH�FDUD��GREOH�GHQVLGDG ����.%����SXOJDGDV��GREOH�FDUD��FXDGUXSOH�GHQVLGDG �����.%� ������0%����SXOJDGDV��GREOH�FDUD��DOWD�GHQVLGDG �����.%� ������0%

1R�WRGRV�ORV�WLSRV�GH�XQLGDGHV�GH�GLVNHWWH�VRQ�FRPSDWLEOHV�FRQ�WRGRV�ORV�WLSRV�GHXQLGDGHV� GH� OHFWXUD� �GLVNHWWHUD��� (Q� JHQHUDO�� XQ� GLVNHWWH�� GHEH� UHFLELU� IRUPDWR� FRQ� XQD
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FDSDFLGDG�PHQRU� R� LJXDO� D� OD� GH� OD� XQLGDG� HQ� TXH� VH� OR� XWLOL]D�� SDUD� TXH� HO� GLVFR� \� ODXQLGDG�VHDQ�FRPSDWLEOHV�
&LQWD�GH�UHVSDOGR6RQ� FRPR� ODV� FLQWDV� GH� FDVVHWWH� GH� DXGLR� \� SXHGHQDOPDFHQDU� GHVGH� ��� 0E\WHV� KDVWD� �� *LJDE\WHV� R� PiV�� � 6RQPHGLRV�GH�DOPDFHQDPLHQWR�PX\�HFRQyPLFRV�\�VREUH�WRGR�PX\UiSLGRV�� \D� TXH� SXHGHQ� DOPDFHQDU� WRGR� XQ� GLVFR� GXUR� HQ� XQSHTXHxR�FDVVHWWH�HQ�XQRV�FXDQWRV�PLQXWRV�
'LVFR�5tJLGR(O�GLVFR�UtJLGR�HV��JHQHUDOPHQWH��XQD�XQLGDG� LQWHUQD��TXH�QR�VH�YH�GHVGH�DIXHUDGH� OD� FRPSXWDGRUD�� VH� LQVWDOD� ILMR� HQ� HO� LQWHULRU�� VRQ� PiV� UiSLGRV� \� VHJXURV� TXH� ODVXQLGDGHV� GH� OHFWXUD� GH� GLVTXHWH� \� VXV� FDSDFLGDGHV� GH� DOPDFHQDPLHQWR� SXHGHQ� OOHJDUKDVWD�PLOHV�GH�*LJDE\WHV�6LHPSUH�TXH�VH�HQFLHQGH�HO�FRPSXWDGRU�� ORV�GLVFRV�VREUH� ORV�TXH�VH�DOPDFHQDQORV�GDWRV�JLUDQ�D� XQD� YHORFLGDG� YHUWLJLQRVD� �D�PHQRV�TXH�GLVPLQX\DQ�VX�SRWHQFLD� SDUDDKRUUDU�HOHFWULFLGDG��/RV�GLVFRV�UtJLGRV�GH�KR\��FRQ�FDSDFLGDG�GH�DOPDFHQDU�PXOWLJLJDE\WHV�PDQWLHQHQHO�PtQLPR�SULQFLSLR�GH�XQD�FDEH]D�GH�/HFWXUD�(VFULWXUD�VXVSHQGLGD�VREUH�XQD�VXSHUILFLHPDJQpWLFD� TXH� JLUD� YHOR]PHQWH� FRQ� SUHFLVLyQ� PLFURVFySLFD�� DO� LJXDO� TXH� ORV� FRORVDOHVGLVFRV�GH����0%�GHO�SDVDGR��SHUR�KDVWD� DOOt� OOHJD� OD� VLPLOLWXG�� SXHV� ORV�GLVFRV�DFWXDOHVDSOLFDQ� SDUD� VX� IXQFLRQDPLHQWR� QXHYDV� GLVFLSOLQDV� FRPR� OD� PHFiQLFD� FXiQWLFD� \� ODDHURGLQiPLFD�3HUR�KD\�XQ�DVSHFWR�GH�ORV�GLVFRV�UtJLGRV�TXH�SUREDEOHPHQWH�SHUPDQHFHUi�LJXDO�$�GLIHUHQFLD�GH�RWURV�FRPSRQHQWHV�GHO�3&�TXH�REHGHFHQ�D�ORV�FRPDQGRV�GHO�VRIWZDUH�VLQSURWHVWDU�� SXHGH� HVFXFKDUVH� HO� VRQLGR� HPLWLGR� SRU� HO� GLVFR� UtJLGR� FXDQGR� HPSUHQGH� VXWUDEDMR��(VWRV�UXLGRV�VRQ�UHFRUGDWRULR�GH�TXH�HV�XQR�GH�ORV�SRFRV�FRPSRQHQWHV�GH�XQ�3&TXH�WLHQH�FDUiFWHU�PHFiQLFR�\�HOHFWUyQLFR�DO�PLVPR�WLHPSR��/RV�FRPSRQHQWHV�PHFiQLFRVGH�HVWD�XQLGDG��GH�P~OWLSOHV�PDQHUDV��FRQVLJXHQ�HQWUDU�HQ�DFFLyQ�HQ�HO�PHMRU�PRPHQWR�/RV�GLVFRV�GXURV�HQWUDQ�HQ�OD�FDWHJRUtD�GH�DOPDFHQDPLHQWR�VHFXQGDULR�R�PHPRULDVHFXQGDULD��6H�OHV�FRQRFH�FRQ�JUDQ�FDQWLGDG�GH�GHQRPLQDFLRQHV�FRPR�GLVFR�GXUR��UtJLGR�IUHQWH�D�ORV�GLVFRV�IOH[LEOHV�R�SRU�VX�IDEULFDFLyQ�D�EDVH�GH�XQD�FDSD�UtJLGD�GH�DOXPLQLR��ILMR��SRU�VX�VLWXDFLyQ�HQ�HO�RUGHQDGRU�GH�PDQHUD�SHUPDQHQWH���ZLQFKHVWHU��SRU�VHU�HVWD�ODSULPHUD� PDUFD� GH� FDEH]DV� SDUD� GLVFR� GXUR��� (VWDV� GHQRPLQDFLRQHV� DXQTXH� VRQ� ODVKDELWXDOHV� QR� VRQ� H[DFWDV� \D� TXH� H[LVWHQ� GLVFRV� GH� LJXDOHV� SUHVWDFLRQHV� SHUR� VRQIOH[LEOHV�� R� ELHQ� UHPRYLEOHV� R� WUDQVSRUWDEOHV�� X� RWUDV� PDUFDV� GLIHUHQWHV� IDEULFDQWHV� GHFDEH]DV�/DV�FDSDFLGDGHV�GH� ORV�GLVFRV�YDUtDQ�GHVGH����0E�� KDVWD�YDULRV�*E��HQ�PLQLV�\JUDQGHV�RUGHQDGRUHV��/D�YHORFLGDG�GH�DFFHVR�GHSHQGH�HQ�JUDQ�SDUWH�GH�OD�WHFQRORJtD�GHOSURSLR�GLVFR�\��HYHQWXDOPHQWH��GH�OD�WDUMHWD�FRQWURODGRUD�DVRFLDGD�(VWiQ�FRPSXHVWRV�SRU�YDULRV�SODWRV��HV�GHFLU�YDULRV�GLVFRV�GH�PDWHULDO�PDJQpWLFRPRQWDGRV�VREUH�XQ�HMH�FHQWUDO�VREUH�HO�TXH�VH�PXHYHQ��3DUD�OHHU�\�HVFULELU�GDWRV�HQ�HVWRVSODWRV� VH� XVDQ� ODV� FDEH]DV� GH� OHFWXUD�HVFULWXUD� TXH�� PHGLDQWH� XQ� SURFHVRHOHFWURPDJQpWLFR�� FRGLILFDQ� \� GHFRGLILFDQ� OD� LQIRUPDFLyQ� TXH� KDQ� GH� OHHU� R� HVFULELU�� /DFDEH]D�GH� OHFWXUD�HVFULWXUD�HQ�XQ�GLVFR�GXUR� HVWi�PX\� FHUFD�GH� OD� VXSHUILFLH�� GH� IRUPDTXH� FDVL� YXHOD� VREUH� HOOD�� VREUH� HO� FROFKyQ� GH� DLUH� IRUPDGR� SRU� VX� SURSLR�PRYLPLHQWR�'HELGR�D�HVWR��HVWiQ�FHUUDGRV�KHUPpWLFDPHQWH��SRUTXH�FXDOTXLHU�SDUWtFXOD�GH�SROYR�SXHGHGDxDUORV�
8QLGDG�GH�GLVFR�UtJLGR
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/RV� GLVFRV� GXURV� VH� SUHVHQWDQ� UHFXELHUWRV� GH� XQD� FDSD� PDJQpWLFD� GHOJDGD�KDELWXDOPHQWH� GH� y[LGR� GH� KLHUUR�� \� VH� GLYLGHQ� HQ� XQRV� FtUFXORV� FRQFpQWULFRV� FLOLQGURV�FRLQFLGHQWHV�FRQ�ODV�SLVWDV�GH�ORV�GLVTXHWHV���TXH�HPSLH]DQ�HQ�OD�SDUWH�H[WHULRU�GHO�GLVFR�SULPHU�FLOLQGUR��\�WHUPLQDQ�HQ�OD�SDUWH�LQWHULRU��~OWLPR���$VLPLVPR�HVWRV�FLOLQGURV�VH�GLYLGHQHQ� VHFWRUHV�� FX\R� Q~PHUR� HVWD� GHWHUPLQDGR� SRU� HO� WLSR� GH� GLVFR� \� VX� IRUPDWR�� VLHQGRWRGRV�HOORV�GH�XQ� WDPDxR� ILMR�HQ�FXDOTXLHU�GLVFR��&LOLQGURV� FRPR� VHFWRUHV� VH� LGHQWLILFDQFRQ�XQD�VHULH�GH�Q~PHURV�TXH�VH�OHV�DVLJQDQ��HPSH]DQGR�SRU�HO����SXHV�HO�QXPHUR���GHFDGD�FLOLQGUR�VH�UHVHUYD�SDUD�SURSyVLWRV�GH�LGHQWLILFDFLyQ�PDV�TXH�SDUD�DOPDFHQDPLHQWRGH� GDWRV�� (VWRV�� HVFULWRV�OHtGRV� HQ� HO� GLVFR�� GHEHQ� DMXVWDUVH� DO� WDPDxR� ILMDGR� GHODOPDFHQDPLHQWR� GH� ORV� VHFWRUHV�� +DELWXDOPHQWH�� ORV� VLVWHPDV� GH� GLVFR� GXUR� FRQWLHQHQPiV�GH�XQD�XQLGDG�HQ� VX� LQWHULRU�� SRU� OR�TXH�HO�Q~PHUR�GH�FDUDV�SXHGH�VHU�PiV�GH���(VWDV� VH� LGHQWLILFDQ� FRQ� XQ� Q~PHUR�� VLHQGR� HO� �� SDUD� OD� SULPHUD�� (Q� JHQHUDO� VXRUJDQL]DFLyQ� HV� LJXDO� D� ORV� GLVTXHWHV�� /D� FDSDFLGDG� GHO� GLVFR� UHVXOWD� GH� PXOWLSOLFDU� HOQ~PHUR�GH�FDUDV�SRU�HO�GH�SLVWDV�SRU�FDUD�\�SRU�HO�GH�VHFWRUHV�SRU�SLVWD��DO� WRWDO�SRU�HOQ~PHUR�GH�E\WHV�SRU�VHFWRU�3DUD�HVFULELU�� OD�FDEH]D�VH�VLW~D�VREUH� OD�FHOGD�D�JUDEDU�\�VH�KDFH�SDVDU�SRU�HOODXQ�SXOVR�GH�FRUULHQWH��OR�FXDO�FUHD�XQ�FDPSR�PDJQpWLFR�HQ�OD�VXSHUILFLH��'HSHQGLHQGR�GHOVHQWLGR�GH� OD� FRUULHQWH�� DVt� VHUi� OD� SRODULGDG� GH� OD� FHOGD�� DUD� OHHU�� VH�PLGH� OD� FRUULHQWHLQGXFLGD� SRU� HO� FDPSR� PDJQpWLFR� GH� OD� FHOGD�� (V� GHFLU� TXH� DO� SDVDU� VREUH� XQD� ]RQDGHWHFWDUi�XQ�FDPSR�PDJQpWLFR�TXH�VHJ~Q�VH�HQFXHQWUH�PDJQHWL]DGD�HQ�XQ�VHQWLGR�X�RWUR�LQGLFDUi� VL� HQ�HVD�SRVLFLyQ�KD\� DOPDFHQDGR� XQ� �� R� XQ� ��� (Q� HO� FDVR� GH� OD� HVFULWXUD� HOSURFHVR�HV�HO�LQYHUVR��OD�FDEH]D�UHFLEH�XQD�FRUULHQWH�TXH�SURYRFD�XQ�FDPSR�PDJQpWLFR��HOFXDO�SRQH�OD�SRVLFLyQ�VREUH� OD�TXH�VH�HQFXHQWUH� OD�FDEH]D�HQ���R�HQ���GHSHQGLHQGR�GHOYDORU�GHO�FDPSR�PDJQpWLFR�SURYRFDGR�SRU�GLFKD�FRUULHQWH�
/RV�FRPSRQHQWHV�ItVLFRV�GH�XQD�XQLGDG�GH�GLVFR�UtJLGR�VRQ�� /RV� GLVFRV� R� SODWRV� �3ODWWHUV�� (VWiQ� HODERUDGRV� GH� FRPSXHVWRV� GH� YLGULR�FHUiPLFD�R�DOXPLQLR�ILQDOPHQWH�SXOLGRV�\�UHYHVWLGRV�SRU�DPERV� ODGRV�FRQ�XQDFDSD�PX\�GHOJDGD�GH�XQD�DOHDFLyQ�PHWiOLFD��/RV�GLVFRV�HVWiQ�XQLGRV�D�XQ�HMH\� XQ� PRWRU� TXH� ORV� KDFH� JXLDU� D� XQD� YHORFLGDG� FRQVWDQWH� GH� PLOHV� GHUHYROXFLRQHV�PLQXWR��&RQYHQFLRQDOPHQWH� ORV�GLVFRV�UtJLGRV�HVWiQ�FRPSXHVWRVSRU�YDULRV�SODWRV��HV�GHFLU�YDULRV�GLVFRV�GH�PDWHULDO�PDJQpWLFR�PRQWDGRV�VREUHXQ�HMH�FHQWUDO��(VWRV�GLVFRV�QRUPDOPHQWH�WLHQHQ�GRV�FDUDV�TXH�SXHGHQ�XVDUVHSDUD�HO�DOPDFHQDPLHQWR�GH�GDWRV��VL�ELHQ�VXHOH�UHVHUYDUVH�XQD�SDUD�DOPDFHQDULQIRUPDFLyQ�GH�FRQWURO�
� /DV�FDEH]DV��+HDGV���(VWiQ�HQVDPEODGDV�HQ�SLOD�\�VRQ�ODV�UHVSRQVDEOHV�GH�ODOHFWXUD�\�OD�HVFULWXUD�GH�ORV�GDWRV�HQ�ORV�GLVFRV��/D�PD\RUtD�GH�ORV�GLVFRV�GXURVLQFOX\HQ� XQD� FDEH]D� /HFWXUD�(VFULWXUD� D� FDGD� ODGR� GHO� GLVFR�� VLQ� HPEDUJRDOJXQRV� GLVFRV� GH� DOWR� GHVHPSHxR� WLHQHQ� GRV� R� PiV� FDEH]DV� VREUH� FDGDVXSHUILFLH��GH�PDQHUD�TXH�FDGD�FDEH]D�DWLHQGH� OD�PLWDG�GHO�GLVFR�UHGXFLHQGROD� GLVWDQFLD� GHO� GHVSOD]DPLHQWR� UDGLDO�� /DV� FDEH]DV� GH� /HFWXUD�(VFULWXUD� QRWRFDQ� HO� GLVFR� FXDQGR� HVWH� H� VWD� JLUDQGR� D� WRGD� YHORFLGDG�� SRU� HO� FRQWUDULR�IORWDQ� VREUH� XQ� FRMtQ� GH� DLUH� H[WUHPDGDPHQWH� GHOJDGR���� PLOORQpVLPD� GHSXOJDGD��� 3DUD� FRPSDUDFLyQ� XQ� FDEHOOR� KXPDQR� WLHQH� FHUFD� GH� �����PLFURSXOJDGDV�GH�GLiPHWUR��(VWR�UHGXFH�HO�GHVJDVWH�HQ�OD�VXSHUILFLH�GHO�GLVFRGXUDQWH�OD�RSHUDFLyQ�QRUPDO��FXDOTXLHU�SROYR�R�LPSXUH]D�HQ�HO�DLUH�SXHGH�GDxDUVXDYHPHQWH�ODV�FDEH]DV�R�HO�PHGLR��6X�IXQFLRQDPLHQWR�FRQVLVWH�HQ�XQD�ERELQDGH�KLOR�TXH�VH�DFFLRQD�VHJ~Q�HO�FDPSR�PDJQpWLFR�TXH�GHWHFWH�VREUH�HO�VRSRUWHPDJQpWLFR��SURGXFLHQGR�XQD�SHTXHxD�FRUULHQWH�TXH�HV�GHWHFWDGD�\�DPSOLILFDGDSRU�OD�HOHFWUyQLFD�GH�OD�XQLGDG�GH�GLVFR�



,QWURGXFFLyQ�D�OD�,QIRUPiWLFD���,QJ��/HGGD�/DUFKHU/DERUDWRULR�GH�,QIRUPiWLFD�)DFXOWDG�GH�$JURQRPtD�\�$JURLQGXVWULDV���$xR�����

�

� (O�HMH��(V�OD�SDUWH�GHO�GLVFR�UtJLGR�TXH�DFW~D�FRPR�VRSRUWH��VREUH�HO�FXDO�HVWiQPRQWDGRV�\�JLUDQ�ORV�SODWRV�GHO�GLVFR�
� $FWXDWRU��(V�XQ�PRWRU�TXH�PXHYH� OD� HVWUXFWXUD� TXH�FRQWLHQH� ODV� FDEH]DV�GHOHFWXUD�HQWUH�HO�FHQWUR�\�HO�ERUGH�H[WHUQR�GH� ORV�GLVFRV��8Q� �DFWXDGRU�� XVD� ODIXHU]D�GH�XQ�HOHFWURPDJQHWR�HPSXMDGR�FRQWUD�PDJQHWRV�ILMRV�SDUD�PRYHU� ODV+HDG�6WDFN�$VVHPEO\�D�WUDYpV�GHO�GLVFR��/D�FRQWURODGRUD�PDQGD�PiV�FRUULHQWHD�WUDYpV�GHO�HOHFWURPDJQHWR�SDUD�PRYHU�ODV�FDEH]DV�FHUFD�GHO�ERUGH�GHO�GLVFR�(Q� FDVR� GH� XQD� SHUGLGD� GH� SRGHU�� XQ� UHVRUWH�PXHYH� OD� FDEH]D� QXHYDPHQWHKDFLD�HO�FHQWUR�GHO�GLVFR�VREUH�XQD�]RQD�GRQGH�QR�VH�JXDUGDQ�GDWRV��'DGR�TXHWRGDV�ODV�FDEH]DV�HVWiQ�XQLGDV�DO�PLVPR�+6$�VH�PXHYHQ�DO�XQtVRQR�

'HVGH�HO�DVSHFWR�OyJLFR��OD�FDSDFLGDG�GH�XQ�GLVFR�UtJLGR�SXHGH�PHGLUVH�VHJ~Q�ORVVLJXLHQWHV�SDUiPHWURV�
� &LOLQGURV��F\OLQGHUV��(O�SDU�GH�SLVWDV�HQ� ODGRV�RSXHVWRV�GHO�GLVFR�VH� OODPD�FLOLQGUR��6L�HO�+'�FRQWLHQHP~OWLSOHV�GLVFRV��VHDQ�Q���XQ�FLOLQGUR� LQFOX\H�WRGRV� ORV�SDUHV�GH�SLVWDV�GLUHFWDPHQWH�XQRHQFLPD�GH�RWUD���Q�SLVWDV��/RV� +'� QRUPDOPHQWH� WLHQHQ� XQD� FDEH]D� D� FDGD� ODGR� GHO� GLVFR�� 'DGR� TXH� ODVFDEH]DV�GH�/HFWXUD�(VFULWXUD�HQ�HO�+6$�HVWiQ�DOLQHDGDV�XQDV�FRQ�RWUDV�� OD�FRQWURODGRUDSXHGH�HVFULELU�HQ�WRGDV�ODV�SLVWDV�GHO�FLOLQGUR�VLQ�PRYHU�HO�+6$��&RP�R�UHVXOWDGR�ORV�+'GH�P~OWLSOHV�GLVFRV�VH�GHVHPSHxDQ�OHYHPHQWH�PiV�UiSLGR�TXH�ORV�+'�GH�XQ�VROR�GLVFR�(V�XQD�SLOD�WULGLPHQVLRQDO�GH�SLVWDV�YHUWLFDOHV�GH�ORV�P~OWLSOHV�SODWRV��(O�Q~PHUR�GHFLOLQGURV�GH�XQ�GLVFR�FRUUHVSRQGH�DO� Q~PHUR� GH�SRVLFLRQHV�GLIHUHQWHV�HQ� ODV�FXDOHV� ODVFDEH]DV�GH�OHFWXUD�HVFULWXUD�SXHGHQ�PRYHUVH�
� 3LVWDV��WUDFNV�8Q� GLVFR� GH� XQ� +'� HVWD� GLYLGLGR� HQ� GHOJDGRV� FtUFXORV� FRQFpQWULFRV� OODPDGRVSLVWDV���/DV�FDEH]DV�VH�PXHYHQ�HQWUH�OD�SLVWD�PiV�H[WHUQD�y�SLVWD�FHUR��D�OD�PiV�LQWHUQD�8QD� SLVWD� HV� OD� WUD\HFWRULD� FLUFXODU� WUD]DGD� D� WUDYpV� GH� OD� VXSHUILFLH� FLUFXODU� GHOSODWR�GH�XQ�GLVFR�SRU�OD�FDEH]D�GH�OHFWXUD���HVFULWXUD��&DGD�SLVWD�HVWi�IRUPDGD�SRU�XQR�RPiV�FOXVWHUV�
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� 6HFWRUHV��VHFWRUV�8Q� E\WH� HV� OD� XQLGDG� ~WLO� PiV� SHTXHxD� HQ� WpUPLQRV� GH� PHPRULD�� /RV� +'DOPDFHQDQ�ORV�GDWRV�HQ�SHGD]RV�JUXHVRV�OODPDGRV�VHFWRUHV��/D�PD\RUtD�GH�ORV�+'�XVDQVHFWRUHV�GH�����E\WHV��/D�FRQWURODGRUD�GHO�+'�GHWHUPLQD�HO� WDPDxR�GH�XQ�VHFWRU�HQ�HOPRPHQWR�HQ�TXH�HO�GLVFR�HV�IRUPDWHDGR��$OJXQRV�PRGHORV�GH�+'�SHUPLWHQ�HVSHFLILFDU�HOWDPDxR�GH�XQ�VHFWRU�&DGD�SLVWD�GHO�GLVFR�HVWi�GLYLGLGD�HQ���y���VHFWRUHV��GDGR�TXH�ODV�SLVWDV�H[WHULRUHVVRQ�PiV�JUDQGHV�TXH�ODV�LQWHULRUHV��ODV�H[WHULRUHV�FRQWLHQHQ�PiV�VHFWRUHV�
/HFWRUHV�GH�&'�HQ�OD�3&/RV� VLVWHPDV� &'� 520� GLVSRQLEOHV� SDUD� 3&� VH� KDQ� GLYLGLGR� HQ� GRV� SDUWHV�� ODVXQLGDGHV� FDSDFHV� GH� JUDEDU� ORV� &'�520� XQD� R� YDULDV� YHFHV�� OODPDGDV� &'5:�� \� ODVSXUDPHQWH�OHFWRUDV�5HVSHFWR� D� ODV� JUDEDEOHV�� ~QLFDPHQWH� SRGHPRV� GHFLU� TXH� HV� XQ� GLVSRVLWLYRUHODWLYDPHQWH�QXHYR�TXH�\D�QR�UHTXLHUH�GH�LQYHUVLRQHV�FRQVLGHUDEOHV�GHQWUR�GHO�HQWRUQRGH� OD� 3&�� \� DXQTXH� D~Q� WLHQH� XQ� FRVWH� ILQDO� SRU� GLVFR� JUDEDGR� EDVWDQWH� HOHYDGRFRPSDUDGR�FRQ�HO�FOiVLFR�VLVWHPD�GH�HVWDPSDGR�(Q� FXDQWR� D� ODV� XQLGDGHV� GH� VyOR� OHFWXUD�� pVWDV� VRQ� FODVLILFDEOHV� SRU� WUHVFDWHJRUtDV�� LQWHUID]�GH�FRQH[LyQ�D�OD�3&� YHORFLGDG�GH�WUDQVIHUHQFLD�GH�OD�XQLGDG�OHFWRUD� ORFDOL]DFLyQ�ItVLFD
/D�FRQH[LyQ�DO�3&��SXHGH�HIHFWXDUVH�GH�YDULDV�IRUPDV�� D�XQD�FRQWURODGRUD�TXH�VH�FRQHFWDUi�DO�FRQHFWRU�GH�H[SDQVLyQ�GH@�3&��,6$�� D�XQ�FRQHFWRU�6&6, � RSFLRQDOPHQWH� HQ� OD� WDUMHWD� GH� VRQLGR�� HQFDVR�GH�TXH�YHQJD�SUHSDUDGD�SDUD�HOOR

'H� WRGDV� HVWDV� RSFLRQHV� OD� PiV� FRP~Q� \HFRQyPLFD�FRQ�GLIHUHQFLD�HV�OD�SULPHUD�&XDQGR� DSDUHFLHURQ� ODV� SULPHUDV� XQLGDGHVOHFWRUDV�GH�&'�520�XVDURQ�GLUHFWDPHQWH� OD�PHFiQLFDGH� ORV� FRPSDFW� GLVFV� GH� DXGLR� \D� LQVWDXUDGRV�� � (VWRVDSDUDWRV� KDEtDQ� VLGR� GLVHxDGRV� SDUD� RIUHFHU� XQDYHORFLGDG�GH�WUDQVIHUHQFLD�GH�����.E�V��QHFHVDULDV�SDUDOD�OHFWXUD�GH�GDWRV�GH�DXGLR�HQ�WLHPSR�UHDO�&RPR� HO� &'� 520� HQ� VXV� RUtJHQHV� HVWDEDGHVWLQDGR� D� VHUYLU� GH� DSR\R� D� JLJDQWHVFDV� EDVHV� GHGDWRV�� HQ� ODV�TXH� OD� YHORFLGDG�GH� WUDQVIHUHQFLD� QR� HUDXQ� IDFWRU� GHFLVLYR�� HO� XVR� GH� HVWH� IRUPDWR� QR� VXSRQtDQLQJXQD�OLPLWDFLyQ�DO�QXHYR�IRUPDWR�3HUR� D� PHGLGD� TXH� KD� LGR� HYROXFLRQDQGR� HOWHUUHQR�JUiILFR��OD�QHFHVLGDG�GH�XVDU�HO�&'�520�FRPRDOPDFHQDPLHQWR� GH� DUFKLYRV� GH� DQLPDFLyQ�� \D� VHD� HQ:LQGRZV� R� HQ� '26�� \� GHELGR� D� TXH� ORV� DUFKLYRV� GHLPDJHQ� UHTXLHUHQ� GH� XQD� YHORFLGDG� \� YROXPHQ� GHWUDQVIHUHQFLD� GH� LQIRUPDFLyQ� PXFKR� PD\RU�� KD� GHULYDGR� HQ� OD� DSDULFLyQ� GH� XQLGDGHVOHFWRUDV�GH�&'�520�FDSDFHV�GH�XQD�YHORFLGDG�GH�WUDQVIHUHQFLD�GH�GDWRV�GHO�GLVFR�DO�3&PX\�VXSHULRU�D�OD�GH�ODV�XQLGDGHV�LQLFLDOHV�
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(Q� OD� OLVWD� SXHGHQ� REVHUYDUVH� ORV� DXPHQWRV� SURJUHVLYRV� GH� OD� YHORFLGDG� GHWUDQVIHUHQFLDVLPSOH�YHORFLGDG������NEOV�GREOH�YHORFLGDG������NEOV�WULSOH�YHORFLGDG������NEOV�FXiGUXSOH�YHORFLGDG������NEOV�Vp[WXSOD�YHORFLGDG������NEOV�RFWXSOH�YHORFLGDG������NEOV�
$FWXDOPHQWH�HVWiQ�HQ�YLJHQFLD�ORV�OHFWRUHV�GH������������\���[�8Q�SDUiPHWUR� LPSRUWDQWH��JHQHUDOPHQWH� OLJDGR�D� OD�YHORFLGDG�GH�WUDQVIHUHQFLD�GHOD�XQLGDG�OHFWRUD�HV�HO�WLHPSR�GH�DFFHVR��6H�WUDWD�GHO�WLHPSR�GH�DFFHVR�TXH�WDUGD�HO�OHFWRUHQ�VLWXDUVH�VREUH�XQD�GHWHUPLQDGD�SLVWD�SDUD�HIHFWXDU�OD�OHFWXUD���(VWH�SDUiPHWUR�HV�PX\LPSRUWDQWH�\D�TXH�OD�PD\RU�SDUWH�GH� ODV�RSHUDFLRQHV�KDELWXDOHV�TXH�RFXUUHQ�HQ�XQD�3&FRQOOHYDQ�OD�OHFWXUD�GH�XQ�JUDQ�Q~PHUR�GH�DUFKLYRV�GLIHUHQWHV��(VWR� LPSOLFD�E~VTXHGDV�\VDOWRV�D�GLIHUHQWHV�SXQWRV�GHO�&'�520�TXH�DIHFWDUiQ�HQ�PD\RU�R�PHQRU�JUDGR�OD�OHFWXUDHQ�IXQFLyQ�GHO�WLSR�GH�XQLGDG�OHFWRUD�TXH�XVHPRV�&RPR� ~OWLPD� FDWHJRUtD� GH� FODVLILFDFLyQ� GH� ODV� XQLGDGHV� GH� &'� 520� HVWi� ODORFDOL]DFLyQ� ItVLFD� GHO� OHFWRU� TXH� SXHGH� VHU� LQWHUQR� R� H[WHUQR�� /RV� H[WHUQRV� D� VX� YH]�SXHGHQ�R�QR�VHU�SRUWiWLOHV��/D�YHQWDMD�GHO� H[WHUQR�HV�TXH�SRGHPRV�KDFHU�XVR�GH�pO�HQFXDOTXLHU�SODWDIRUPD�LQIRUPiWLFD��FRPR�SRGUtD�VHU�$SSOH�0DFLQWRVK��VLQ�PiV�TXH�FRQHFWDUOD� XQLGDG� D� OD� FRPSXWDGRUD� GHVHDGD�� (VWD� FRQH[LyQ� VH� OOHYDUi� D� FDER� JHQHUDOPHQWH� DWUDYpV�GH�XQD�FRQH[LyQ�6&6,�

)XHQWH�GH�DOLPHQWDFLyQ&RPR� WDQWR� HO� PLFURSURFHVDGRU� FRPR� WRGRV� ORV� FLUFXLWRV� TXH� IRUPDQ� ORVGLVSRVLWLYRV� VH� DOLPHQWDQ� GH� FDQWLGDGHV� PX\� SHTXHxDV� GH� HQHUJtD� QHFHVLWDQ� GH� XQDIXHQWH�TXH�OHV�VXPLQLVWUH�\�UHJXOH�OD�FDQWLGDG�QHFHVDULD�\D�TXH�FXDOTXLHU��YDULDFLyQ�HQ�HOYROWDMH�SRGUtD�VHU�VXILFLHQWH�SDUD�TXHPDU�GLFKRV�FLUFXLWRV�
3ODFDV�GH�VRQLGR��PLFUyIRQRV��SDUODQWHV8QD�3&�FXDOTXLHUD�HQ�VX�FRQILJXUDFLyQ�HVWiQGDU�FXHQWD�FRQ�XQ�VLPSOH�\�PLQ~VFXORDOWDYR]�SDUD�UHDOL]DU�WRGRV�ORV�VRQLGRV���(YLGHQWHPHQWH��HVWR�QR�FXEUH�ODV�QHFHVLGDGHV�GHWRGRV� ORV� XVXDULRV�� PXFKRV� IDEULFDQWHV� GH� KDUGZDUH� \� SHULIpULFRV� KDQ� RSWDGR� SRUGHVDUUROODU�WDUMHWDV�GH�VRQLGR�TXH�SHUPLWHQ�XQ�FRQVLGHUDEOH�DXPHQWR�GH�ODV�FDSDFLGDGHVVRQRUDV�� (O� SUREOHPD� TXH� SRGtD� VXEVLVWLU� HUD� HO� GH� OD� XQLILFDFLyQ� GH� HVWiQGDUHV� \� TXH
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FRQVHFXHQWHPHQWH�� WDUMHWDV�GH�VRQLGR�GH�GLIHUHQWHV� IDEULFDQWHV�YDOLHVHQ�SDUD�XQ�PLVPRSURJUDPD��VLQ�WHQHU�TXH�DGDSWDU�pVWH�SDUD�FDGD�PRGHOR�'H� WRGRV� ORV� IDEULFDQWHV� GH� WDUMHWDV� GH� VRQLGR� IXH� &UHDWLYH� /DEV� TXLHQ� FRQ� VX6RXQG�%ODVWHU��LPSXVR�HO�HVWiQGDU�TXH�OD�JUDQ�PD\RUtD�VLJXLy�GHVSXpV�SDUD�PDQWHQHU�ODFRPSDWLELOLGDG�FLWDGD�<�OR�TXH�RULJLQDOPHQWH�HUD�XQD�WDUMHWD�GH�VRQLGRV�FDSD]�GH�UHSURGXFLU�VRILVWLFDGRVHIHFWRV�GH�VRQLGR�IXH�HYROXFLRQDQGR�H�LQFRUSRUDQGR�PiV�IXQFLRQHV�/D� JUDQ� PD\RUtD� GH� ODV� SODFDV� GH� VRQLGR� VRQ� DKRUD� XQ� FRPSHQGLR� GH� XQVLQWHWL]DGRU�GH�VRQLGRV��XQ�JUDEDGRU� �� UHSURGXFWRU�GH�DXGLR�GLJLWDO�� XQ�VLVWHPD�0,',�� XQJHQHUDGRU�GH�HIHFWRV�VRQRURV��DGHPiV�GH�XQ�UHFRQRFHGRU�\�VLQWHWL]DGRU�GH�YR]�&RPR� \D� VDEHPRV�� ODV� FRPSXWDGRUDV� VyOR� VRQ� FDSDFHV� GH� WUDEDMDU� FRQ� GDWRVGLJLWDOHV��SRU�OR�TXH�WHQGUHPRV�VH�KDFH�QHFHVDULR�WUDWDU�VHxDOHV�GH�VRQLGR�TXH�SRGHPRVFRQVLGHUDU� FRPR� VHxDOHV� TXH� HVWiQ� FRQWLQXDPHQWH� RVFLODQGR�� � 3RU� HOOR� LPDJLQHPRV� ODFDQWLGDG� GH� LQIRUPDFLyQ� TXH� SXHGH� HVWDU� FRQWHQLGD� HQ� XQ� VROR� VHJXQGR� GXUDQWH� XQIRUWtVVLPR� GH� RUTXHVWD�� 6L� TXLVLpUDPRV� WUDGXFLU� HVD�P~VLFD� D� GLJLWDO�� OR� TXH� SRGUtDPRVKDFHU� HV� LU� YLHQGR� FDGD� FLHUWR� WLHPSR� �PXHVWUHDQGR�� HO� YDORU� TXH� WRPD� HQ� HVH� LQVWDQWHFRQFUHWR� OD� P~VLFD�� SXGLHQGR� WUDGXFLU� HVH� YDORU� LQVWDQWiQHR� PHGLDQWH� XQ� HOHPHQWRDGHFXDGR��XQ�FRQYHUWLGRU�DQDOyJLFR���GLJLWDO��HQ�GDWRV�TXH�QXHVWUD�3&�FRPSUHQGD���6L�HOLQWHUYDOR�GH�WLHPSR�FRQ�HO�TXH�WRPDPRV�OD�PXHVWUD�HV�JUDQGH��VH�QRV�SHUGHUiQ�WRGDV�ODVIOXFWXDFLRQHV�TXH�KD\DQ�SRGLGR�RFXUULU�HQWUH�PHGLDV�GH�YDULDFLRQHV��FRQ�OR�TXH�SHUGHPRVLQIRUPDFLyQ��$O�Q~PHUR�GH�YHFHV�SRU�VHJXQGR�TXH�OHHPRV�HO�YDORU�GH�OD�VHxDO�PXVLFDO�VHGHQRPLQD�IUHFXHQFLD�GH�PXHVWUHR�(O� FRPSDFW� GLVF� JXDUGD� GDWRV� GLJLWDOHV� TXH� IXHURQ� PHGLGRV� ������� YHFHV� SRUVHJXQGR��HV�GHFLU�TXH�VX�IUHFXHQFLD�GH�PXHVWUHR�HV�GH������.+]�3RU�RWUR� ODGR��SDUD�WRPDU�HO�YDORU�GH�OD�VHxDO�PXVLFDO�JHQHUDPRV�XQD�HVFDOD�\� ODGLYLGLPRV� HQ� PXFKRV� VHJPHQWRV� SDUD� OXHJR� HQFRQWUDU� D� FXiQWRV� GH� HVRV� VHJPHQWRVHTXLYDOH�OD�VHxDO�PXVLFDO�HQ�HO�PRPHQWR�GH�FDGD�PHGLFLyQ���(Q�FXDQWRV�PiV�VHJPHQWRVKD\DPRV� GLYLGLGR� OD� HVFDOD� �TXH� VHUi� QXHVWUR� SDUiPHWUR� GH� FRPSDUDFLyQ��� PD\RUSUHFLVLyQ�WHQGUi�QXHVWUR�VLVWHPD�/DV� SULPHUDV� WDUMHWDV� GH� VRQLGR� GLYLGtDQ� OD� HVFDOD� HQ� ���� YDORUHV� SRVLEOHV� TXHSRGtD�WRPDU�OD�VHxDO�PXVLFDO��\�SDUD�FRGLILFDU�HVRV�����VHJPHQWRV�HUDQ�QHFHVDULRV���ELWV�GH�DKt�OD�GHQRPLQDFLyQ�GH��3ODFD�GH���ELWV��
&yPR�VH�JHQHUD�HO�VRQLGR�HQ�OD�3&�/D� LQIRUPDFLyQ� SDUWH� GHO� PLFURSURFHVDGRU� TXH� VH� HQFDUJD� GH� HQYLDUOD� D� ODFRUUHVSRQGLHQWH�WDUMHWD�GH�VRQLGR�
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(VWD��SRU�VX�SDUWH��FRQYLHUWH�OD�VHxDO�GLJLWDO�TXH�YLHQH�GHO�PLFURSURFHVDGRU�HQ�RWUDFRPSOHWDPHQWH� GLIHUHQWH� GH� FDUDFWHU� DQDOyJLFR� TXH� SRGUi� VHU� SURFHVDGD� SRU� FXDOTXLHUFDGHQD�GH�VRQLGR���<�D�SDUWLU�GH�DTXt�VHUi�SRU�FXHQWD�SURSLD�FRQVHJXLU�TXH�VH�UHDOLFH�XQDUHFRQVWUXFFLyQ�GH�OD�VHxDO�HOpFWULFD�HQ�DF~VWLFD�OR�PiV�SUHFLVD�SRVLEOH�/D� WRPD� GH� HVWD� VHxDO� DQDOyJLFD� VH� SXHGH� UHDOL]DU� GH� GLYHUVDV� IRUPDV�� VHJ~QLQFRUSRUH� OD�WDUMHWD�GH�VRQLGR�XQ�SHTXHxR�DPSOLILFDGRU� LQWHUQR�R�QR��'H�FXDOTXLHU�PRGR�VLHPSUH� GLVSRQHPRV� GH� XQ� FRQHFWRU� GHO� WLSR� MDFN� HVWHUHR� GH� EDMR� QLYHO� TXH� SRGUHPRVFRQHFWDU�D�XQ�DPSOLILFDGRU�\�H[FLWDU�ODV�FDMDV�DF~VWLFDV�3HUR�SDUD�TXH�WRGR�HO�SURFHVR�VH�UHDOLFH�GH�IRUPD�DGHFXDGD�VH�GHEHQ�VHJXLU�XQDVHULH�GH�FRQVHMRV�SDUD�SRVWHULRUPHQWH�GHMDUVH� OOHYDU�SRU�HO�RtGR�\�GHFLGLU�SRU�XQR�X�RWURPRGHOR�
/RV�DOWDYRFHV�R�SDUODQWHV/D�PLVLyQ�GH�ORV�DOWDYRFHV�HV�FRQYHUWLU�OD�VHxDO�HOpFWULFD�HQ�DF~VWLFD��$O�DGTXLULU�XQDOWDYR]�QRV�YHUHPRV�HQYXHOWRV�HQ�XQ�VLQItQ�GH�GDWRV�HOHFWUyQLFRV�TXH��VL�QR�VH�LQWHUSUHWDQFRUUHFWDPHQWH��VLPSOHPHQWH�OOHYDQ�D�OD�FRQIXVLyQ�/RV�GDWRV�PiV�VLJQLILFDWLYRV�VRQ�� 3RWHQFLD� QRPLQDO� \� SRWHQFLD� Pi[LPD�LQGLFDQ� HO� QLYHO� FRQVWDQWH� \� Pi[LPR� TXH� SXHGHDJXDQWDU� HO� DOWDYR]� VLQ� GDxDUVH�� � (V� LPSRUWDQWHWHQHUOR�HQ�FXHQWD�SDUD�UHDOL]DU�OD�HOHFFLyQ�FRUUHFWDGHO� DPSOLILFDGRU� TXH� GHEH� HQWUHJDU� XQD� SRWHQFLDPi[LPD� QR� VXSHULRU� D� OD� Pi[LPD� GHO� DOWDYR]�� VHPLGH�HQ�YDWLRV��Z����8Q�DOWDYR]�TXH�DJXDQWH���:506�HV�PiV�TXH�VXILFLHQWH�� ,PSHGDQFLD� QRPLQDO�� LQGLFD� ODUHVLVWHQFLD�TXH�SUHVHQWD�DO�DPSOLILFDGRU�\�SHUPLWHFRQRFHU�FXiO�VHUi� OD�SRWHQFLD�TXH�SRGUD�HQWUHJDUUHDOPHQWH� HO� DPSOLILFDGRU� VREUH� XQ� GHWHUPLQDGRWLSR�GH�DOWDYR]��6H�PLGH�HQ�2KPV�\�JHQHUDOPHQWHYDUtD�HQWUH�ORV���\���RKPV�

� 5HQGLPLHQWR�� LQGLFD� OD� FDQWLGDG� GHSRWHQFLD�TXH�GHEHPRV�VXPLQLVWUDU�DO�DOWDYR]�SDUDTXH� pVWH� LUUDGLH� GHWHUPLQDGR� QLYHO� VRQRUR� \� VHPLGH� HQ� G%�:
P�� � &XDQWR� PiV� DOWR� PHMRU�� SXHV� PHQRU� VHUi� OD� SRWHQFLDQHFHVDULD�GHO�DPSOLILFDGRU�FRUUHVSRQGLHQWH��/RV�YDORUHV�FRPHUFLDOHV�JLUDQ�HQWRUQR�D���������G%�:
P��HV�GHFLU�TXH�VXPLQLVWUDQGR�XQ�YDWLR�DO�DOWDYR]�\�D�XQPHWUR�GH�GLVWDQFLD��VH�JHQHUDQ���������GHFLEHOHV��� (O�Pi[LPR�QLYHO�GH�SUHVLyQ�VRQRUD��LQIRUPD��FXiQ�DOWR��SXHGH�VRQDU�HO�DOWDYR]�OR�FXDO�HV�LPSRUWDQWH�FRQVLGHUDU�WHQLHQGR�HQ�FXHQWD�ORV�XVRV�TXH�KDUHPRV�GHpO��6H�PLGH�HQ�GHFLEHOHV��G%��\�ORV�YDORUHV�WtSLFRV�RVFLODQ�GH�ORV�����G%�PD[�63/�
'LVSRVLWLYRV�GH�FUHFLPLHQWR6RQ�ODV�SXHUWDV�TXH�HVWiQ�OLVWDV�SDUD�UHFLELU�OD�FRQH[LyQ�GH�FXDOTXLHU�RWUR�DSDUDWRR� WDUMHWD�TXH�SHUPLWD� DPSOLDU� ODV� FDSDFLGDGHV�GH� WUDEDMR�GH�XQD�FRPSXWDGRUD�� \� VRQ�HOSXQWR�PiV�LPSRUWDQWH�SDUD�DVHJXUDUQRV�KDEHU�KHFKR�XQD�EXHQD�LQYHUVLyQ���(VWRV�VRQ�ODVUDQXUDV�GH�H[SDQVLyQ�\�ORV�SXHUWRV�
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/RV� SXHUWRV� VRQ� ORV� SXQWRV� GH� FRQH[LyQTXH�\D�YLHQHQ�FRQ�OD�FRPSXWDGRUD��HVWiQ�XELFDGRVJHQHUDOPHQWH�HQ�OD�SDUWH�SRVWHULRU�GHO�JDELQHWH�GHOD�FRPSXWDGRUD��\�SHUPLWHQ�OD�LQVWDODFLyQ�UiSLGD�GHORV�GLVSRVLWLYRV�PiV�FRPXQHV��FRPR�HO�WHFODGR�� ODLPSUHVRUD�� HO� PRQLWRU�� \� FXDOTXLHU� RWUR� HOHPHQWRItVLFR�DGLFLRQDO��FRPR�SRU�HMHPSOR�XQ�PRXVH�6H� SXHGH� GHFLU� TXH� ODV� UDQXUDV� GHH[SDQVLyQ�VRQ�ORV�HQFKXIHV�PDGUH�GHO�VLVWHPD�GHOEXV�� $� WUDYpV� GH� HOODV�� HO� EXV� WLHQH� DFFHVR� DWDUMHWDV�GH�H[SDQVLyQ�FRPR�HO�DGDSWDGRU�JUiILFR�XRWUDV�FRQWURODGRUDV�1R�HV�SUHFLVR�TXH�DEDUTXHQ� WRGRV� ORV�FRQGXFWRV�GHO�EXV��$Vt��D�PHQXGR�YHPRVFRPR�VREUH�OD�SODFD�PDGUH�GH�XQD�&38�GH����ELWV�KD\�UDQXUDV�SDUD�FRQGXFWRV�GH�GDWRVGH� VyOR� �� R� ��� ELWV�� (VWDV� UDQXUDV�� WDPELpQ� OODPDGDV� VORWV�� VH� HQFXHQWUDQ� HQ� OD� SDUWHWUDVHUD�L]TXLHUGD�GH�OD�SODFD�PDGUH�6H� WUDWD� GH� ODV� UDQXUDV� DODUJDGDV� \� QHJUDV� HQ� ODV� TXH�� SUREDEOHPHQWH�� \D� VHHQFXHQWUHQ�HQFDMDGDV�DOJXQDV�WDUMHWDV��/DV�SHTXHxDV��FRPSXHVWDV�GH�XQ�VROR�HOHPHQWR�VRQ� ODV� UDQXUDV�GH��� ELWV� \� ODV� ODUJDV��GLYLGLGDV�HQ�GRV�SDUWHV�� VRQ� ODV�GH�����$� YHFHVSXHGH�DGYHUWLUVH�WDPELpQ�XQD�UDQXUD�DGLFLRQDO�HVSHFLDOPHQWH�ODUJD�R�FXUYDGD��(VWD�UHFLEHODV�WDUMHWDV�GH�H[SDQVLyQ�GH�PHPRULD��TXH��HQ�ODV�SODFDV�PDGUH�GHO�����R�GHO�����VXHOHQGLVSRQHU� GH� XQ� EXV� GH� ��� ELWV�� $� FRQWLQXDFLyQ� YDPRV� D� GHVFULELU� FRQ� GHWDOOH� ORSVGLIHUHQWHV�VLVWHPDV�GH�EXV�GH�H[SDQVLyQ�(O�PRQLWRU(V� EDVWDQWH� FRP~Q� SUHVWDU� SRFD� R� QLQJXQD� DWHQFLyQ� DO� WLSR� GH� PRQLWRU� TXH� VHHQWUHJD�FRQ�ODV�IDPRVDV�3&�FRPSDWLEOHV��\�VL�ELHQ�GDQ�OD�LQIRUPDFLyQ�FOiVLFD�GH������[���� SL[HOHV�� QR� VHUi� HQ� DEVROXWR� HILFLHQWH� SDUD� SRGHU� GHFLGLU� OD� FDOLGDG� GHO�PRQLWRU� HQFXHVWLyQ�3DUD�GHVFULELU�HO� IXQFLRQDPLHQWR�GH�XQ�PRQLWRU��HV� LPSUHVFLQGLEOH�VDEHU�FyPR�VHIRUPDQ�ODV�LPiJHQHV�TXH�YHPRV�VREUH�OD�SDQWDOOD�8QD�LPDJHQ�VH�IRUPD�DO�PRYHU�XQ�KD]�GH�HOHFWURQHV�VREUH�XQD�SDQWDOOD�UHFXELHUWRGH�XQ PDWHULDO�HVSHFLDO�TXH�DO�VHU�JROSHDGR�GHVSLGH�OX]��(VWH�UHFXEULPLHQWR�VH�PDQWLHQHGXUDQWH� XQ� WLHPSR� SURGXFLHQGR� OX]�� TXH� HV� OR� TXH� VH� GHQRPLQD� SHUVLVWHQFLD�� &RQ� HOORFRQVHJXLPRV�TXH�DXQTXH�HO�KD]�GH�HOHFWURQHV�VH�HQFXHQWUH�ORFDOL]DGR�HQ�RWUR�SXQWR��ORVUHFLpQ�EDUULGRV��VLJDQ�HPLWLHQGR�OX]�6L�HO�PRYLPLHQWR�GHO�KD]�VH� UHDOL]D�GH�XQD�IRUPD�RUGHQDGD�\�D�XQD�GHWHUPLQDGDYHORFLGDG�� \� VXPDGR� D� OD� PHPRULD� YLVXDO� TXH� WLHQH� HO� RMR� KXPDQR�� REWHQHPRV� XQDLPDJHQ��&XDQGR�D�FRQWLQXDFLyQ�VREUHSRQHPRV�VREUH�OD�LPDJHQ�FUHDGD�RWUD�GLVWLQWD��SHURFRQ�OLJHUDV�GLIHUHQFLDV�D�PRGR�GH��IRWRJUDPDV
��REWHQGUHPRV�XQD�VHQVDFLyQ�GH�LPiJHQHVHQ�PRYLPLHQWR�� � (VWH� HV� HO� SULQFLSLR� EiVLFR� GH� OD� WHOHYLVLyQ�� DSOLFDEOH� LJXDOPHQWH� D� ORVPRQLWRUHV��'HEH�TXHGDU�PX\�FODUR�TXH�HQ�WRGR�PRPHQWR�VROR�KD\�XQ�SXQWR�R�SLQFHO�TXHVH�HQFDUJD�GH�UHDOL]DU�HO�UHIUHVFR�GH�ODV�LPiJHQHV�HQ�OD�SDQWDOOD�7RGR� HVWH� VLVWHPD� GHO� KD]� GH� HOHFWURQHV� MXQWR� FRQ� OD� SDQWDOOD� GH� PDWHULDOIRWRHPLVRU�VH�HQFXHQWUD�HQFHUUDGR�DO�YDFtR�HQ�HO� LQWHULRU�GH�XQD�JUDQ�DPSROOD�GH�FULVWDO�TXH�GHQRPLQDPRV�WXER�GH�OD�LPDJHQ�<D�VDEHPRV�FyPR�FUHDU�XQD�LPDJHQ�D�SDUWLU�GH�XQ�~QLFR�SXQWR���/D�FODYH�FRQVLVWHDKRUD�HQ�YHU�TXp�RUGHQ�VHJXLPRV�SDUD�UHDOL]DU�HO�EDUULGR�R�PRYLPLHQWR�GH�HVH�KD]�(O�PRYLPLHQWR�GHO�KD]�VH�UHDOL]D�HQ�GRV�GLUHFFLRQHV��KRUL]RQWDO�\�YHUWLFDO�(O�EDUULGR�KRUL]RQWDO�VH�UHDOL]D�GH�L]TXLHUGD�D�GHUHFKD�D�XQD�YHORFLGDG�FRQVWDQWH�8QD�YH]�TXH�HO�KD]� OOHJD�D� OD�GHUHFKD�GHO� WRGR�� UHWURFHGHUi� OR�PiV� UiSLGR�SRVLEOH� D� OD
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L]TXLHUGD��FRPHQ]DQGR�D�SLQWDU�RWUD�OtQHD��(O�Q~PHUR�GH�OtQHDV�TXH�VH�SLQWDQ�SRU�VHJXQGRHV�OR�TXH�VH�GHQRPLQD�IUHFXHQFLD�KRUL]RQWDO��TXH�HQ�OD�WHOHYLVLyQ�QRUPDO�\�FRUULHQWH�HV�GH��������y��������.K]��(Q�FDPELR��HQ�QXHVWUD�3&�YDULDUi�HQWUH��������\���������VHJ~Q�HOPRGR�JUiILFR�TXH�VH�KD\D�VHOHFFLRQDGR�3HUR� D� OD� YH]� TXH� HO� KD]� VH�PXHYH� GH� L]TXLHUGD� D� GHUHFKD�� WDPELpQ� VH�PXHYHKDFLD�DEDMR��VLHPSUH�GH�DUULED�KDFLD�DEDMR�\�D�XQD�YHORFLGDG�FRQVWDQWH���8QD�YH]�TXH�HOKD]�OOHJD�D� OD�SDUWH�PiV�DEDMR�GH�OD�SDQWDOOD��UHWURFHGHUi� OR�PiV�UiSLGR�SRVLEOH�KDVWD�HOSXQWR�VXSHULRU�GH�OD�SDQWDOOD��FRPHQ]DQGR�D��SLQWDU��RWUD�LPDJHQ�$TXt� KD\� TXH� KDFHU� XQD� GLVWLQFLyQ� TXH� SXHGH� SDUHFHU� FRPSOLFDGD� DO� SULQFLSLR�KDVWD� KDFH� SRFR�� GLVHxDU� \� IDEULFDU� FLUFXLWRV� TXH� IXHUDQ� FDSDFHV� GH� SLQWDU� PXFKDVLPiJHQHV� FRPSOHWDV� SRU� VHJXQGR� HUD� XQD� ODERU� FDUD� \� FRPSOHMD�� HQ� QLQJ~Q� FDVR� DODOFDQFH� GH� PRQLWRUHV� GH� WLSR� PHGLR�EDMR�� 3DUD� HOOR� LQYHQWDURQ� OR� TXH� VH� GHQRPLQD�HQWUHOD]DGR��(O� VLVWHPD� HQWUHOD]DGR� FRQVLVWH� HQ� GLYLGLU� XQD� LPDJHQ� FRPSOHWD� �OODPDGDWpFQLFDPHQWH� FXDGUR�� HQ�GRV�� OODPDGDV�FDPSRV�� �8Q� FDPSR� VH� FRPSRQH� GH� ODV� OtQHDVSDUHV����������� ���� \�HO�RWUR�GH� ODV� LPSDUHV�����������HWF��$� OD�KRUD� GH� UHDOL]DU�HO�EDUULGR�SULPHUR�VH�SUHVHQWD�XQ�FDPSR�\� OXHJR�RWUR��R�VHD��SULPHUR� ODV� OtQHDV�SDUHV�\� OXHJR� ODVLPSDUHV��R� YLFHYHUVD�� VHJ~Q� ODV�QRUPDV�GH� IDEULFDFLyQ�� �'H�HVWD� IRUPD��SDUD� FRQVHJXLUXQD�IDOVD�LOXVLyQ�GH�PRYLPLHQWR��VyOR�QHFHVLWDPRV�OD�PLWDG�GH�ODV�LPiJHQHV�UHDOHV�&XDQGR� FRPSUDPRV� XQ� PRQLWRU� HV� PiV� TXH� UHFRPHQGDEOH� TXH� VHD� �QRHQWUHOD]DGR��(O� Q~PHUR� GH� LPiJHQHV� TXH� VH� SLQWDQ� SRU� VHJXQGR� HV� OR� TXH� VH� GHQRPLQDIUHFXHQFLD�YHUWLFDO��\�HV�XQR�GH� ORV�SULQFLSDOHV�GDWRV�TXH�GHEHPRV�PLUDU�HQ�XQ�PRQLWRU�&RPR�FDEH�HVSHUDU��VL�D�XQD SHOtFXOD�GH�FLQH�OH�UHGXFLPRV�HO�Q~PHUR�GH�IRWRJUDPDV�SRUVHJXQGR�� YHUHPRV� FDGD� YH]� XQ� PD\RU� HIHFWR� GH� �IOLFNHU§� R� SDUSDGHR� \� GH� IDOWD� GHFRQWLQXLGDG��(V�SUHFLVDPHQWH� OR�TXH�RFXUUH�FXDQGR� OD� IUHFXHQFLD�GH�UHIUHVFR�YHUWLFDO�QRHV� OR�VXILFLHQWHPHQWH�DOWD�� �(VWD� IUHFXHQFLD�GH�UHIUHVFR�QR�YHQGUi� LPSXHVWD�~QLFDPHQWHSRU�HO�PRQLWRU�VLQR�SRU�OD�FDSDFLGDG�TXH�WHQJD�OD�WDUMHWD�JUiILFD�SDUD�HQWUHJDUOD�

/D�UHVROXFLyQ�GH�XQ�PRQLWRU�HV�HO�Q~PHUR�GH�HOHPHQWRV�HQ� ORV�TXH�HVWi� GLYLGLGDXQD�LPDJHQ�WDQWR�YHUWLFDO�FRPR�KRUL]RQWDOPHQWH��(Q�OD�DFWXDOLGDG� OD�PD\RU�SDUWH�FXPSOHFRQ�ODV�QRUPDV�69*$�GH������SL[HOHV�KRUL]RQWDOHV�SRU�����YHUWLFDOHV�� �OD�UHODFLyQ�HQWUHDQFKR�\�DOWXUD�GHEH�VHU�VLHPSUH������DXQTXH�FDGD�YH]�VRQ�PiV�IUHFXHQWHV�ORV������SRU������\�HQ�PRQLWRUHV�GH�DOWD�FDOLGDG�GH������SRU������(V�LPSRUWDQWH�GHVWDFDU�OD�UHODFLyQ�SUiFWLFD�TXH�GHEH�PDQWHQHU�OD�UHVROXFLyQ�FRQ�HOWDPDxR�GH�OD�SDQWDOOD���$Vt��VL�HVWDPRV�WUDEDMDQGR�FRQ�XQD�SDQWDOOD�GH����y ���SXOJDGDVVHUi�VXILFLHQWH�GLVSRQHU�GH������SRU������(Q�FDPELR��VL�WUDEDMDPRV�FRQ�XQ����SXOJDGDV�HV�FRQYHQLHQWH�OOHJDU�KDVWD������SRU������\��HQ����SXOJDGDV��IXQGDPHQWDO�XQ�PtQLPR�GH
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�����SRU�������VLHQGR�UHFRPHQGDEOH������SRU�������6L�QR�VXFHGLHUD�DVt�� ORV�SXQWRV�VHYHUtDQ�PX\�JUDQGHV�SHUGLHQGR�HVD�VHQVDFLyQ�GH�DOWD�UHVROXFLyQ�2WUR�SDUiPHWUR� IXQGDPHQWDO�D� OD�KRUD�GH�DGTXLULU�R�HYDOXDU�XQ�PRQLWRU��HV�HO�GRWSLWFK��DSHUWXUD�GH�UHMLOOD��R�FRP~QPHQWH�OODPDGR�WDPDxR�GHO�SXQWR��(O�SRU�TXp�GHO�GRW�SLWFKGHEHPRV�EXVFDUOR�HQ�HO�SURFHVR�GH�FUHDFLyQ�GH�OD�LPDJHQ�'HVGH�TXH�HO�KD]�GH�HOHFWURQHV�VDOH�GHO�FDxR�KDVWD�TXH� OOHJD�D� OD�SDQWDOOD�SDVDSRU�XQD�PiVFDUD�R�UHMLOOD�TXH�VH�HQFDUJDUi�GH�KDFHU�FRLQFLGLU�ORV�KDFHV�GH�ORV�WUHV�FRORUHVEiVLFRV� �URMR�� YHUGH�� D]XO�� VREUH� OR� TXH� VH� GHQRPLQDQ� �WUtDGDV��� � (O� WDPDxR� GH� FDGDPLFURDJXMHUR� GH� OD� UHMLOOD�� VREUH� OD� TXH� LQFLGH� HO� UD\R� HV� OR� TXH� VH� GHQRPLQD� GRWSLWFK�DSHUWXUD� GH� UHMLOOD� R� WDPDxR� GHO� SXQWR�� \� UHSUHVHQWD� HO� WDPDxR� TXH� YD� RFXSDU� XQ� VRORSXQWR�HQ�OD�SDQWDOOD�2EYLDPHQWH��FXDQWR�PHQRU�VHD�HVH�SXQWR��PD\RU�VHUi�OD�UHVROXFLyQ�HIHFWLYD�GH�ODLPDJHQ��(Q�OD�SUiFWLFD��FXDQWR�PD\RU�VHD�HO�WDPDxR�GHO�WXER�GH�LPDJHQ��PD\RU�VXHOH�VHUHO�GRW�SLWFK�&XDQGR� FRPSUHPRV�XQ�PRQLWRU� GH� ��� y� ��� SXOJDGDV�� GHEHPRV� FHUFLRUDUQRV� GHTXH� HO� GRW� SLWFK� VHD� GH� ����� PP� R� PHQRU�� � ([LVWH� XQD� YHUVLyQ� PX\� WtSLFD� HQWUHFRPSXWDGRUDV�FLRQHV�TXH�WLHQHQ�XQ�GRW�SLWFK�GH������PP��TXH�VyOR�HV�UHFRPHQGDEOH�VL�QRVH� YD� D� KDFHU� XVR�� PiV� R� PHQRV� IUHFXHQWHPHQWH� GH� LPiJHQHV�� (Q� ��� SXOJDGDV� HVUHFRPHQGDEOH������PP���PLHQWUDV�TXH�HQ�SDQWDOODV�GH����y����SXOJDGDV������HV�PiV�TXHDFHSWDEOH�/DV�WDUMHWDV�GH�YLGHR/D� SODTXHWD� GH� YLGHR� HV� XQR� GH� ORV� FRPSRQHQWHV� GH� OD� 3&� TXH� VLHPSUH� HVWiSUHVHQWH� HQ� HO� VLVWHPD�� 6X� IXQFLyQ� HV� FODYH� SHUPLWH� WUDQVIRUPDU� OD� VHxDO� GLJLWDO� TXHSURYLHQH� GH� OD� FRPSXWDGRUD� HQ� DQDOyJLFD� SDUD� TXH� SXHGD� VHU� HQYLDGD� DO� PRQLWRU�� � 6XLPSRUWDQFLD�QR�UHVLGH�WDQ�VyOR�HQ�OD�YLVXDOL]DFLyQ�VLQR�TXH�VHUi�OD�UHVSRQVDEOH�WDPELpQ�GHSHUPLWLU� WUDEDMDU�FyPRGDPHQWH�EDMR�HO�HQWRUQR�:LQGRZV�DFHOHUDQGR� ORV�PRYLPLHQWRV�GHODV�YHQWDQDV��tFRQRV�DQLPDGRV��HWF��3XHGH�VHU�XQD�SODTXHWD�VHSDUDGD�R�HVWDU�FRQWHQLGDHQ�HO�PLVPR�PWKHUERDUG�$OJXQDV� WDUMHWDV� FRQWLHQHQ� XQ� FRQMXQWR� GH� FLUFXLWRV� TXH� UHDOL]DQ� WRGDV� ODVRSHUDFLRQHV�GH�PRYLPLHQWR�GH�REMHWRV�HQ��'�GH�IRUPD�TXH�VH� OLEHUH�DO�Pi[LPR�GH�HVWHWLSR�GH�FiOFXORV�DO�SURFHVDGRU��&RQ�HVWR�VH�SRQH�HQ�HYLGHQFLD� OD� WHQGHQFLD�H[LVWHQWH�GHDEVRUEHU�HO�WUDEDMR�GH�OD�&38�/D�WDUMHWD�JUiILFD�HV�HO�SXHQWH�HQWUH�HO�PRWKHUERDUG�GH�QXHVWUD�FRPSXWDGRUD�\�HOPRQLWRU�� TXLHQ� WUDQVIRUPD� ODV� VHxDOHV� DQDOyJLFDV� HQYLDGDV� SRU� OD� SODFD� GH� YLGHR� HQLPiJHQHV�'HQWUR� GH� OD� GLYHUVLGDG� GH� SODTXHWDV� JUiILFDV� TXH� RIUHFH� HO� PHUFDGR�� ODV� PiVFRUULHQWHV�VRQ� ODV�69*$��FX\D�UHVROXFLyQ�GHEH�VXSHUDU� ORV�����[�����SXQWRV��\�FRQ�XQQ~PHUR�GH�FRORUHV�PD\RU�TXH�����(O� SURFHVR� GH� YLVXDOL]DFLyQ� HV� HO� VLJXLHQWH�� <D� YLPRV�� FXDQGR� KDEOiEDPRV� GHPRQLWRUHV��TXH�SDUD�TXH�XQD� LPDJHQ�SXHGD�FRQVLGHUDUVH�FRPR� WDO�VH�GHEtD� UHDOL]DU�XQEDUULGR�GH�XQ�KD]�GH�HOHFWURQHV�VREUH�OD�SDQWDOOD�\�HQ�GRV�GLUHFFLRQHV�VLPXOWiQHDPHQWH�KRUL]RQWDO� \� YHUWLFDO�� VLHPSUH� GH� L]TXLHUGD� D� GHUHFKD� \� GH� DUULED� KDFLD� DEDMR�UHVSHFWLYDPHQWH��3HUR�SDUD�TXH�HVWR�VHD�SRVLEOH��GHEH�H[LVWLU�XQD�VHxDO�TXH�SUHVHQWHPRVDO� PRQLWRU� \� TXH� pVWH� SXHGD� VLQFURQL]DU� GH� WDO� IRUPD� TXH� ORV� SULQFLSLRV� GH� SDQWDOOD� \FRPLHQ]RV� GH� OtQHD� VHDQ� VLHPSUH� ORV� PLVPRV�� 6L� QR� HV� DVt� QXQFD� FRLQFLGLUiQ� ORVIRWRJUDPDV��LPSLGLHQGR�OD�VHQVDFLyQ�GH�PRYLPLHQWR��/D�WDUMHWD�JUiILFD�VHUi�TXLHQ�LPSRQJDHO�EDUULGR�GH�HVWH�KD]�GH�HOHFWURQHV�7RGD�HVWD� LQIRUPDFLyQ�VH�YXHOFD�GHVGH� OD�PHPRULD�GH� OD�WDUMHWD�JUiILFD��SDVDQGRSRU� HO� FRUUHVSRQGLHQWH� 5$0'$&� TXH� FRQYLHUWH� OD� VHxDO� GLJLWDO� GH� OD� PHPRULD� HQ� RWUDDQDOyJLFD�TXH�SXHGH�VHU�HQWHQGLGD�SRU�HO�PRQLWRU��/D�FDQWLGDG�GH�PHPRULD�GH� OD� WDUMHWD
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JUiILFD�GHEH�VHU�WDO�TXH�FRPR�PtQLPR�VH�DOPDFHQH�XQ�FXDGUR�HQWHUR��FX\R�YROXPHQ�GHLQIRUPDFLyQ� GHSHQGHUi� GLUHFWDPHQWH� GHO� Q~PHUR� GH� FRORUHV� FRQ� ORV� TXH� VH� HVWpWUDEDMDQGR�\�GH�OD�UHVROXFLyQ�GH�OD�SDQWDOOD�$O�KDEODU�GH�OD�UHODFLyQ�HQWUH�OD�PHPRULD�QHFHVDULD�\�FDUDFWHUtVWLFDV�GH�OD�SDQWDOODVH�SXHGH�HQXQFLDU�TXH�FRQ�WDUMHWDV�JUiILFDV�GH�3&�TXH�GLVSRQJDQ�GH���0E�GH�PHPRULD�ODV�PiV�FRPXQHV��VyOR�SRGUHPRV� OOHJDU�D�����[�����FRQ��������FRORUHV�y������[����FRQ� ���� FRORUHV�� 3RU� HQFLPD� GH� HVWDV� UHVROXFLRQHV� QHFHVLWDPRV� SODFDV� FRQ� PiVPHPRULD�0RQLWRUHV�LQWHUDFWLYRV��WRXFK�VFUHHQ�([LVWHQ�PRQLWRUHV�HVSHFLDOHV�TXH�SUHVHQWDQ�LQIRUPDFLyQ�FRPR�FXDOTXLHU�PRQLWRU�ORKDFH��SHUPLWLHQGR�DGHPiV�LQWURGXFLU�LQIRUPDFLyQ�VHxDODQGR�FRQ�QXHVWUR�GHGR�VREUH�HOORV�DXQTXH�PiV� FDURV�TXH�HO� VLPSOH� KHFKR� GH� FRPSUDU� XQ� UDWyQ�� VRQ�PX\� ~WLOHV� HQ� iUHDVDELHUWDV�GRQGH�HV�SUHFLVR�UDSLGH]�\�DJXDQWH�HQ�HO�XVR�GHO�GLVSRVLWLYR��FRPR�OR�HV�HO�KHFKRGH�KDFHU�UHVHUYDFLRQHV�HQ�DHURSXHUWRV��FDMHURV�DXWRPiWLFRV��NLRVNRV�PXOWLPHGLD�0RGHP�R�)D[0RGHP&XDQGR�KDEODPRV�SRU�WHOpIRQR�HQYLDPRV�SRU�FDEOH�VHxDOHV�DQiORJDV�TXH�DO�OOHJDUDO�RWUR�DSDUDWR�VH�FRQYLHUWHQ�HQ�YR]�QXHYDPHQWH��VLQ�HPEDUJR� ODV�FRPSXWDGRUDV�QR�VRQDSDUDWRV� TXH� JHQHUHQ� HVDV� VHxDOHV� X� RQGDV�� PX\� SRU� HO� FRQWUDULR� XQD� FRPSXWDGRUDLQWHUQDPHQWH�HVWD� WRGR�HO� WLHPSR�JHQHUDQGR� LQWHUUXSFLRQHV�HQ�IRUPD�GH���V�\���V�R�VHDELWV��WDPELpQ�OODPDGD�IUHFXHQFLD�GLJLWDO�(O�PRGHP�HV�XQ�DSDUDWR�TXH�XQD�YH]�FRQHFWDGR�XQR�SRU�FRPSXWDGRUD�SRU�XQ�ODGRPRGXOD OD� VHxDO� ELQDULD� HQ� RQGDV� R� VHxDOHV� DQiORJDV� SHUPLWLHQGR� GH� pVWD� PDQHUDDSURYHFKDU� OD� LQIUDHVWUXFWXUD� WHOHIyQLFD� H[LVWHQWH� HQ� QXHVWUR� PXQGR� SDUD� HQYLDU� SRU� ODPLVPD� YtD�� YR]�� GDWRV�� LPiJHQHV� \� XQD� YH]� GHO� RWUR� ODGR� GHPRGXOD GLFKDV� VHxDOHVFRQYLUWLpQGRODV�GH�QXHYR�HQ�ELWV�TXH�DO�VHU�LQWHUSUHWDGRV�UHSURGXFHQ�HQ�OD�FRPSXWDGRUD�ODLQIRUPDFLyQ�UHFLELGD�GHVGH�HO�RWUR�ODGR�GHO�PXQGR�([LVWHQ�PXFKRV� WLSRV� GH�PRGHP�TXH� SXHGHQ� FODVLILFDUVH� VHJ~Q� OD� YHORFLGDG� GHWUDQVPLVLyQ�GH�GDWRV��ORV�HVWiQGDUHV�TXH�LQFRUSRUD�\�VX�HPSOD]DPLHQWR�ItVLFR�5HVSHFWR�D�OD�YHORFLGDG�GH�WUDQVPLVLyQ�JHQHUDOPHQWH�VH�UHFRPLHQGDQ�ORV�PRGHPVGH���.��DXQTXH�VLHPSUH�OD�YHORFLGDG�GHO�GLVSRVLWLYR�HVWi�FRQGLFLRQDGD�SRU�OD�YHORFLGDG�GHOD�OtQHD�WHOHIyQLFD�\��HQ�SDUWLFXODU�HVWH�WLSR�GH�PRGHP��H[LJHQ�XQD�OtQHD�OLPSLD�GH�UXLGRV�

5HVSHFWR�GH�VX�XELFDFLyQ��HO�PyGHP�SXHGH�VHU�LQWHUQR�R�H[WHUQR��3DUD�LQVWDODU�XQPRGHP� LQWHUQR�� VH� GHEH� FRQWDU� OD� PD\RULD� GH� ODV� YHFHV� FRQ� XQ� VORW� YDFtR� HQ� HOPRWKHUERDUG�� DXQTXH� UHFLHQWHPHQWH� VH� HQFXHQWUDQ� LQFRUSRUDGRV� FRQ� OD� PLVPD� SODFDPDGUH��(Q�FDVR�GH�ORV�PRGHP�H[WHUQRV��VH�GHEH�FRQWDU�FRQ�XQ�SXHUWR�OLEUH�SDUD�UHDOL]DUOD�FRQH[LyQ�DO�GLVSRVLWLYR��(QWUH� ODV�YHQWDMDV�GH�ORV�PRGHP�H[WHUQRV�HVWiQ� OD�SRVLELOLGDG
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GH� XVDUORV� HQ� RWUDV� FRPSXWDGRUDV� TXH� QR� VHDQ� 3&� FRPSDWLEOHV� �FRPR� ODV� $SSOH�0DFLQWRVK���\�TXH�HV�SRVLEOH�PRQLWRUHDU�VX�HVWDGR�FRQ�D\XGD�GH�OD�EDUUD�GH�OXFHV�XELFDGDHQ�HO�SDQHO�IURQWDO�SDUD�GHWHUPLQDU�VL�H[LVWH�FRQH[LyQ�R�VL�HO�HQODFH�\D�VH�KD�WHUPLQDGR�RVL�VH�SURGXMR�XQ�HUURU�(O� XVXDULR� FRP~Q� VXHOH� SUHIHULU� ORV�PRGHP� LQWHUQRV�� WDQWR� SRU� OD� FRPRGLGDG� GHRFXSDU�PHQRV�HVSDFLR��FRPR�SRU�VX�FRVWR�/D�LPSUHVRUD8QD� LPSUHVRUD� HV� XQ� SHULIpULFR� SDUD� HO� FRPSXWDGRU�� TXH� WUDVODGD� HO� WH[WR� R� ODLPDJHQ�JHQHUDGD�D�XQ�PHGLR�LPSULPLEOH��SDSHO��WUDQVSDUHQFLDV��HWF����/DV� LPSUHVRUDV� VH� SXHGHQ� GLYLGLU� HQ� GLVWLQWDV� FDWHJRUtDV� VLJXLHQGR� GLYHUVRVFULWHULRV��8QD�GH�ODV�GLYLVLRQHV�PiV�FRPXQHV�VH�KDFH�HQWUH�ODV�TXH�VRQ�GH�LPSDFWR�\�ODVTXH�QR��/DV�GH� LPSDFWR�VRQ� LPSUHVRUDV�PDWULFLDOHV�H� LPSUHVRUDV�PDUJDULWDV�� ODV�TXH�QRVRQ�GH�LPSDFWR�DEDUFDQ�WRGRV�ORV�GHPiV�WLSRV�GH�PHFDQLVPRV�GH�LPSUHVLyQ�� LQFOX\HQGRODV�WpUPLFDV��GH�FKRUUR�GH�WLQWD�H�LPSUHVRUDV�OiVHU�
2WURV�FULWHULRV�GH�FODVLILFDFLyQ� )RUPDFLyQ�GH�ORV�FDUDFWHUHV��8WLOL]DFLyQ�GH�FDUDFWHUHV�WRWDOPHQWH�IRUPDGRV�SRUWUR]RV�FRQWLQXRV��GLFKD�IRUPD�HV�XWLOL]DGD��SRU�HMHPSOR��ORV�SURGXFLGRV�SRU�XQDLPSUHVRUD� GH� PDUJDULWD�� IUHQWH� D� ORV� FDUDFWHUHV� PDWULFLDOHV� FRPSXHVWRV� SRUSDWURQHV� GH� SXQWRV� LQGHSHQGLHQWHV� �FRPR� ORV� TXH� SURGXFHQ� ODV� LPSUHVRUDVHVWiQGDU� PDWULFLDOHV�� GH� FKRUUR� GH� WLQWD� \� WpUPLFDV��� $XQTXH� ODV� LPSUHVRUDVOiVHU� VRQ� WpFQLFDPHQWH�PDWULFLDOHV�� OD� QLWLGH]� GH� OD� LPSUHVLRQHV� \� HO� WDPDxRUHGXFLGR�GH�ORV�SXQWRV�SHUPLWH�FRQVLGHUDU�TXH�ORV�WUD]RV�GH�VXV�FDUDFWHUHV�VRQFRQWLQXRV�
� 0pWRGR� GH� WUDQVPLVLyQ� GH� GDWRV�� 6H� GLVWLQJXHQ� GRV� PpWRGRV� HO� SDUDOHOR�WUDQVPLVLyQ�E\WH�D�E\WH��\�HO�VHULDO��ELWV�D�ELWV���(VWDV�FDWHJRUtDV�VH�UHILHUHQ�DOPHGLR� XWLOL]DGR� SDUD� HQYLDU� ORV� GDWRV� D� OD� LPSUHVRUD��PiV� TXH� D� GLIHUHQFLDVPHFiQLFDV��0XFKDV�LPSUHVRUDV�HVWiQ�GLVSRQLEOHV�WDQWR�HQ�YHUVLRQHV�SDUDOHODVR�VHULDOHV�\�DOJXQDV�LQFRUSRUDQ�DPEDV�RSFLRQHV��OR�TXH�DXPHQWD�OD�IOH[LELOLGDGD�OD�KRUD�GH�LQVWDODUODV�

&RQH[LyQ� 3DUDOHOR�� /DV� FRQH[LRQHV� GH� FRPXQLFDFLyQ� SDUDOHODV� QRUPDOPHQWHVRQ� HO� PpWRGR� PiV� UiSLGR� GH� WUDQVIHULU� GDWRV� GH� XQD� FRPSXWDGRUD� D� XQDLPSUHVRUD�� /RV� GDWRV� QRUPDOPHQWH� VH� JXDUGDQ� HQ� OD� FRPSXWDGRUD� FRPR�E\WHV��� XQ�E\WH� QRUPDOPHQWH�HV�XQ�JUXSR�GH�RFKR�GtJLWRV�ELQDULRV� �ELWV���(QHVODERQHV� GH� FRPXQLFDFLRQHV� SDUDOHORV� KD\� YDULDV� FRQH[LRQHV� LQGLYLGXDOHVFDGD�XQR�GH�ORV�FXDOHV�OOHYDQ�XQ�SHGD]R��+D\�RFKR�FRQH[LRQHV�GH� ORV�GDWRV�SHUPLWLHQGR�WUDQVIHULU�XQ�E\WH�HQ�XQD�DFFLyQ��KD\�D�YHFHV����FRQH[LRQHV�GH�ORVGDWRV��SHUPLWLHQGR�WUDQVIHULU�GRV�E\WHV��$GHPiV�GH�WUDQVIHULU�GDWRV��XQ�HVODEyQGH�FRPXQLFDFLRQHV�GHEH�WUDQVIHULU�ORV�VLJQRV�SURWRFRODUHV�HQWUH�OD�LPSUHVRUD�\OD�FRPSXWDGRUD�/RV�HVODERQHV�GH�FRPXQLFDFLRQHV�SDUDOHORV�XVDQ�FRQH[LRQHV�H[WUDV��/DV�FRQH[LRQHV�SDUDOHODV�QR�VRQ�FRQYHQLHQWHV�SDUD� ODV�FRQH[LRQHV�GH� ODUJDVGLVWDQFLDV��HVWDV�VyOR�RSHUDUiQ�SRU�HQFLPD�GH�XQRV�PHWURV�GH�FDEOH�
&RQH[LyQ�6HULH��/RV�HVODERQHV�GH�FRPXQLFDFLyQ�GH�VHULH�VRQ�PiV�OHQWRV�TXHODV�FRQH[LRQHV�SDUDOHODV��SHUR�SXHGH�RSHUDU�HQFLPD�GH�GLVWDQFLDV�PD\RUHV��(QXQ� HVODEyQ� GH� VHULH� EiVLFR� VH� UHTXLHUHQ� VyOR� GRV� DODPEUHV�� XQR� SRU� HQYLDUGDWRV��HO�RWUR�SDUD�ORV�GDWRV�UHFHSWRUHV��/D�PD\RUtD�GH�ODV�FRQH[LRQHV�GH�VHULH
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WLHQH�XQ�DODPEUH�H[WUD�SRU�OR�PHQRV��SHUR�HVWR�QR�WLHQH�HIHFWR�HQ�OD�YHORFLGDGGH� WUDVODGR�GH� ORV�GDWRV��DOJXQRV�HVODERQHV� GH� VHULH� WLHQHQ� YDULRV� DODPEUHVH[WUDV��(O�SUREOHPD�SULQFLSDO�FRQ�OD�FRPXQLFDFLyQ�VHULDO�HV�OD�IDOWD�GH�YHORFLGDGHQ� OD� WUDQVIHUHQFLD� GH� GDWRV�� \D� TXH�QR� VXSHUD� ORV� ������ E\WHV�VHJ�� \� VHULDGHPDVLDGR�OHQWR��SRU�HMHPSOR��SDUD�HQYLDU�XQ�JUiILFR�D�OD�LPSUHVRUD�
&RQH[LyQ�SRU�5HGHV��(Q�iUHD� ORFDO�� FRQHFWD� XQD� UHG� GH� FRPSXWDGRUDV�� HVWDDXPHQWDQGR�HQ�SRSXODULGDG�SRUTXH�D�HOORV�OH�RIUHFHQ�YDULRV�EHQHILFLRV��LQFOXVROD�KDELOLGDG�GH�FRPSDUWLU�SHULIpULFRV�FDURV��FRPR�LPSUHVRUDV�OiVHU��/D�PD\RUtDGH� ODV� UHGHV� VH� GHGLFDQ� D� PDQHMDU� UHFXUVRV� FRPSDUWLGRV�� /DV� LPSUHVRUDVSXHGHQ�FRQHFWDUVH�D�XQ�VHUYLGRU�SDUD�VHU�XWLOL]DGR�SRU�WRGRV�ORV�XVXDULRV�GH�ODUHG�� +D\� YDULRV� WLSRV� GH� FRQH[LyQ� GH� UHGHV�� GH� FDEOHDGR� \� GH� VLVWHPDV� GHWUDQVPLVLyQ� GH� GDWRV�� DOJXQRV� GH� ORV� FXDOHV� SXHGHQ� WHQHU� YDULRV� SURWRFRORVGLIHUHQWHV�

� 0pWRGR�GH�LPSUHVLyQ3XHGH�VHU�FDUiFWHU�D�FDUiFWHU��OtQHD�D�OtQHD�R�SiJLQD�D�SiJLQD��/DV�LPSUHVRUDV�GHFDUDFWHUHV�VRQ�ODV�PDWULFLDOHV��ODV�GH�FKRUUR�GH�WLQWD��ODV�WpUPLFDV�\�ODV�GH�PDUJDULWD��/DVLPSUHVRUDV�GH�OtQHDV�VH�VXEGLYLGHQ�HQ�LPSUHVRUDV�GH�FLQWD��GH�FDGHQD��GH�WDPERU�\�ODV�GHEDQGDV��6H�XWLOL]DQ�IUHFXHQWHPHQWH�HQ�JUDQGHV�LQVWDODFLRQHV�R�UHGHV� LQIRUPiWLFDV��(QWUHODV� LPSUHVRUDV� GH� SiJLQDV� VH� HQFXHQWUDQ� ODV� HOHFWURIRWRJUiILFDV� FRPR� ODV� LPSUHVRUDVOiVHU�
� &DSDFLGDG�GH�LPSUHVLyQ±�3XHGH�VHU�VRODPHQWH� WH[WR�R� WH[WR�\�JUiILFRV��/D�PD\RUtD�GH� ODV� LPSUHVRUDV�GHPDUJDULWD�\�GH�EROD�VyOR�SXHGHQ�LPSULPLU�WH[WRV��\D�TXH�VyOR�SXHGHQ�UHSURGXFLU�FDUDFWHUHVSUHYLDPHQWH�JUDEDGRV�WDQWR�VHD�HQ�UHOLHYH�R�HQ�IRUPD�GH�PDSD�GH�FDUDFWHUHV�LQWHUQR��/DVLPSUHVRUDV�GH�WH[WRV�\�JUiILFRV��HQWUH�ODV�TXH�VH�HQFXHQWUDQ�ODV�PDWULFLDOHV��ODV�GH�FKRUURGH� WLQWD� \� ODV� OiVHU� UHSURGXFHQ� WRGR� WLSR� GH� LPiJHQHV� GLEXMiQGRODV� FRPR� SDWURQHV� GHSXQWRV�
� 9HORFLGDG/DV� LPSUHVRUDV� OiVHU�HVWiQ�FRPSXHVWDV�SRU�XQD�DPSOLD�JDPD�GH�YHORFLGDGHV�� ODDFHOHUDFLyQ�GH� OD� LPSUHVRUD� OiVHU� VH�PLGH� HQ� SDJLQDV� SRU�PLQXWR� SSP�R� LPiJHQHV� SRUPLQXWR�LSP��(Q�ODV�LPSUHVRUDV�GREOHV��VH�LPSULPHQ�ODV�GRV�FDULOODV�GH�OD�KRMD�D�OD�YH]��ORTXH�UHGXFH�OD�YHORFLGDG�GH�LPSUHVLyQ�D�OD�PLWDG�/DV� LPSUHVRUDV� OiVHU�D� FRORU�VRQ�XQ�FDVR�HVSHFLDO�HO�PHGLU� OD� YHORFLGDG��SRUTXHFDGD�FRORU�UHTXLHUH�XQ�SDVR�VHSDUDGR�D�WUDYpV�GHO�PHFDQLVPR�GH�LPSUHVLyQ��GHELGR�D�TXHFDVL� WRGDV� ODV� LPSUHVRUDV� OiVHU� WUDEDMDQ� FRQ� FXDWUR� FRORUHV� FtDQ�� PDJHQWD�� DPDULOOR� \QHJUR�� (VWDV� SXHGHQ� LPSULPLU� HQ� EODQFR� \� QHJUR� \� D� FRORU�� $O� LPSULPLU� HQ� FRORU� ODVLPSUHVRUDV�FRUUHQ�D�XQ�FXDUWR�GH�VX�YHORFLGDG�HQ� LPSUHVLyQ�EODQFR�\�QHJUR��R�VHD�XQDLPSUHVRUD�D�FRORU�TXH�LPSULPH�D����SSP�HQ�EODQFR�\�QHJUR��FRUUHUtD�DSUR[LPDGDPHQWH�D����SSP�HQ�FRORU�$OJXQDV� LPSUHVRUDV� PDV� UiSLGDV� GH� SURGXFFLyQ� SXHGHQ� LPSULPLU� HQ� KRMDVLQGLYLGXDOHV� D� ���� SSP�� <� DOJXQRV� HVSHFLDOL]DURQ� LPSUHVRUDV� TXH� XVDQ� SDSHOHUtDFRQWLQXD�TXH�SXHGHQ�LPSULPLU�D�����SSP�
� 5HVROXFLyQ/D� UHVROXFLyQ� GH� XQD� LPSUHVRUD� OiVHU� HV� HO� QXPHUR� GH� SXQWRV� LQGLYLGXDOHV� TXHSXHGH� LPSULPLU� GHQWUR� GH� XQD� iUHD� HVSHFLILFDGD�� /DV� LPSUHVRUDV� OiVHU� PDV� PRGHUQDVLPSULPHQ� D� ���� SRU� ���� SXQWRV� SRU� SXOJDGD� FXDGUDGD� R� VHD� ������� SXQWRV�� FRPR� OD
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PD\RUtD�GH�ODV�LPSUHVRUDV�WLHQHQ�OD�PLVPD�UHVROXFLyQ�YHUWLFDO�\�KRUL]RQWDO��HVWD�PHGLGD�VHDEUHYLD�D�ORV�SXQWRV�SRU�SXOJDGD��VH�UHILHUH�D�OD�UHVROXFLyQ�HQ�HO�HMH�KRUL]RQWDO�\�YHUWLFDO�$OJXQDV� GH� ODV� LPSUHVRUDV� OiVHU� WLHQHQ� XQD� LPSUHVLyQ� GH� �������� SXQWRV� SRUSXOJDGD�FXDGUDGD
� 0DQHMR�GH�SDSHO/DV�LPSUHVRUDV�OiVHU�QRUPDOPHQWH�XVDQ�SDSHOHUtD�GH�FRUWH�KRMD��SRFDV�LPSUHVRUDVGH� DOWD� YHORFLGDG� XVDQ� SDSHOHUtD� FRQWLQXD�� HO� WDPDxR� GH� ODV� SDJLQDV� XVDGDV� HQ� ODVPD\RUtD� GH� ODV� LPSUHVRUDV� OiVHU� HV� ILMDGR� SRU� HO� WDPDxR� GH� OD� EDQGHMD� GHO� SDSHO�� /DPD\RUtD�WUDEDMDQ�FRQ�KRMDV�WLSR�FDUWD�\�$���D�YHFHV�SXHGHQ�PDQHMDU�RWURV�WDPDxRV�/D� PD\RUtD� GH� ODV� LPSUHVRUDV� SHUVRQDOHV� SURSRUFLRQDQ� XQ� DOLPHQWDGRU� GH� ODHQWUDGD� TXH� VRVWLHQH� XQDV� ���� KRMDV� GH� SDSHO� QRUPDO�� \� XQD� IDFLOLGDG� DGLFLRQDO� GHDOLPHQWDFLyQ�PDQXDO�/DV� LPSUHVRUDV� GH�:RUN*UXS�D� YHFHV� WLHQHQ� DOLPHQWDGRUHV� GH� FDSDFLGDG� DOWRV�DOLPHQWDGRUHV� GH� SDSHO� PRWRU�PDQHMDGRV� TXH� VRVWLHQHQ� DOUHGHGRU� GH� ���� KRMDV�� /DVLPSUHVRUDV� GH� JUDQGHV� SURGXFFLRQHV� SXHGHQ� WHQHU� YDULRV� DOLPHQWDGRUHV� PRWRU�PDQHMDGRV�TXH�SXHGHQ�VRVWHQHU������KRMDV�FDGD�XQR \�FRQ�XQD�SURGXFFLyQ�GH����SSP��OD�LPSUHVRUD�SXHGH�XVDU������KRMDV�SRU�KRUD�
'H�PDWUL]�GH�SXQWRV 6RQ� LPSUHVRUDV� GH� LPSDFWR�� EXHQDVSDUD� HO� WUDEDMR� FRP~Q� GH� RILFLQD�� DXQTXHUXLGRVDV�� VRQ� ODV� PiV� HFRQyPLFDV� SRU� KRMDLPSUHVD�\� ODV�PiV�EDUDWDV�HQ�HO�PHUFDGR��6HGHQRPLQDQ� DVt� SRUTXH� VX� VLVWHPD� GHLPSUHVLyQ� HVWi� EDVDGR� HQ� HO� PLVPR� GH� ODPiTXLQD�GH�HVFULELU��HVWR�HV��XQ�URGLOOR��SDSHOQRUPDO�� XQD�FLQWD� HQWLQWDGD��SHUR� HQ� OXJDU�GHXQD� FXxD� FRQ� HO� WLSR� GH� OHWUD� DTXt� VHVXEVWLWX\H� SRU� XQD� FDEH]D� GH� DJXMDV�� ODVFXDOHV� VDOHQ� HQ� VHFXHQFLD� YHUWLFDO� SXQ]DQGRORV�SXQWRV�LQGLFDGRV�SDUD�IRUPDU�OD�OHWUD�/D�PHGLGD�GH�UDSLGH]�\�FDOLGDG�HV�OD�FDQWLGDG�GH�FDUDFWHUHV�TXH�SXHGHQ�LPSULPLUSRU�VHJXQGR��HQWUH�ODV�PHGLDQDV�GH�SUHFLR�\�GH�EXHQD�YHORFLGDG�GH�HQFXHQWUDQ�GH�����\����&36�(VWDV�FDUDFWHUtVWLFDV�KDFHQ�GH�ODV�LPSUHVRUDV�GH�DJXMDV�ODV�LPSUHVRUDV�PiV�~WLOHV\�HFRQyPLFDV�HQ�HO�WUDEDMR�FRWLGLDQR�GH�XQD�RILFLQD�R�HPSUHVD�
/DV�GH�LQ\HFFLyQ�GH�WLQWD��LQN�MHW�(VWDV� IXQFLRQDQ� PX\� SDUHFLGR� D� ODVGH� PDWUL]� GH� SXQWRV�� VyOR� TXH� HQ� YH]� GHDJXMDV� WLHQHQ� SHTXHxtVLPRV� PLFURWXERVGHFHQDV� GH� YHFHV� PiV� GHOJDGRV� TXH� XQFDEHOOR�KXPDQR�SRU�GRQGH�DUURMDQ�SHTXHxRVFKRUURV�R�JRWDV�GH�WLQWD�TXH�DO�WRFDU�HO�SDSHOVH�GLVSHUVDQ�\� IRUPDQ�XQD� LPDJHQ�GHO� WH[WRGH� PX\� EXHQ� FDOLGDG�� VRQ� EDUDWDV�� SRU� ORJHQHUDO� XQ� SRFR� PiV� UiSLGDV� TXH� OD� GHDJXMDV�� FRQ� OD� JUDQ� YHQWDMD� GH�PDQHMDU� DOWDFDOLGDG�� LQFOXVR� ODV� GH� FRORUHV� VRQ� ODV� PiVSRSXODUHV�VREUH�WRGR�HQ�XVR�SURIHVLRQDO��HVWXGLDQWLO�\�GRPpVWLFR�
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3RU�XQ�SUHFLR�UD]RQDEOH�VH�SXHGHQ�HQFRQWUDU� LPSUHVRUDV�GH�FDOLGDG�WDO�D�FRORUHVTXH�SXHGHQ� UHSUHVHQWDU� FRQ� XQ�PX\� EXHQ� SRUFHQWDMH� GH� ILGHOLGDG� XQD� IRWRJUDItD� UHDO� D���[����'3,��SXQWRV�SRU�SXOJDGD��
/DV�LPSUHVRUDV�OiVHU $TXt� HO� VLVWHPD� GH� LPSUHVLyQ� HVWRWDOPHQWH�GLVWLQWR�DO�GH�ODV�GHPiV�\�HV�PiVELHQ� SDUHFLGR� DO� GH� XQD� IRWRFRSLDGRUDWUDGLFLRQDO��R�VHD��SDSHO�PDJQHWL]DGR�FRQ�XQSROYR�WLQWD� PX\� ILQR� �WRQQHU�� TXH� DO� VHUIXQGLGR� FRQ� XQ� KD]� OiVHU� FUHDQ� XQGRFXPHQWR� GH� FDOLGDG� LQLJXDODEOH� TXH� OOHJDDOFDQ]DU�KDVWD�ORV�����'3,�$XQTXH� VLJXHQ� EDMDQGR� UiSLGDPHQWHGH� SUHFLR�� VRQ� ODV� PiV� FDUDV�� VLQ� HPEDUJRVRQ�ODV�~QLFDV�FRQ�FDOLGDG�GH� LPSUHQWD��6RQOD� KHUUDPLHQWD� LPSUHVFLQGLEOH� SDUD� XQDLPSUHQWD�� HGLFLyQ� IRWRJUiILFD� R� QHJRFLR� GHGLVHxR�JUiILFR���/D�YHORFLGDG�GH�pVWDV�FRPR�GH�ODV�GH�LQ\HFFLyQ�GH�WLQWD�VH�PLGH�HQ�KRMDVSRU�PLQXWR�
,PSUHVRUDV�OiVHU�FRORU/D�OOHJDGD�GHO�FRORU�\�OD�PHMRUD�GH�ODV�WpFQLFDV�GH�LPSUHVLyQ�KDQ�SHUPLWLGR�TXH�ODFDOLGDG� GH� ODV� LPiJHQHV� LPSUHVDV� PHGLDQWH� OD� WHFQRORJtD� OiVHU� KD\D� PHMRUDGRQRWDEOHPHQWH�ORV�~OWLPRV�FLQFR�DQRV�(VWDV� LPSUHVRUDV� RIUHFHQ� YHORFLGDG�� FDOLGDG� GH� WH[WR� DGHFXDGR� \� FRORUVXILFLHQWHPHQWH� EXHQR� SDUD� LPSUHVLyQ� JHQHUDO� GH� RILFLQD� FRQ� FDSDFLGDG� GH� WUDEDMR� HQUHGHV� /D� PD\RUtD� GH� ORV� PRWRUHV� OiVHU� TXH� FLUFXODQ� SRU� HO� PHUFDGR� LPSULPHQGLUHFWDPHQWH� OD�WLQWD�GHVGH�HO�WDPERU�IRWRVHQVLEOH�DO�SDSHO��/DV�YHQWDMDV�VRQ�XQD�PHQRUFRPSOHMLGDG�PHFiQLFD�\�XQ�PDQWHQLPLHQWR�PDV�VHQFLOOR�\�HFRQyPLFR��3RU�HO�FRQWUDULR�HVPDV�GLItFLO�UHSDUWLU�OD�WLQWD�FRQ�SUHFLVLyQ�OD�WLQWD�VREUH�HO�SDSHO�2WUDV� LPSUHVRUDV� XVDQ� XQ� VRSRUWH� LQWHUPHGLR� HQWUH� OD� XQLGDG� IRWRVHQVLEOH� \� HOSDSHO�SDUD�GHSRVLWDU�XQLIRUPHPHQWH�ORV�GLVWLQWRV�FRORUHV��/R�TXH�VXFHGH�HQ�HVWH�FDVR�HVTXH�ORV�WUHV�R�FXDWUR�FDSDV�GH�FRORU�VH�GHSRVLWDQ�HQ�SULPHU�OXJDU�VREUH�XQD�VXSHUILFLH�TXHQR�HVWD�HQ�FRQWDFWR�HQ�HO�SDSHO��&XDQGR�ODV�GLVWLQWDV�FDSDV�GH�FRORU�VH�KDQ�WHUPLQDGR�GHGHSRVLWDU�� HQWRQFHV� VH� LPSULPH� WRGD� OD� SDJLQD� GH� XQD� VROD� SDVDGD�� /D� YHQWDMD� HV� XQDPD\RU�FDOLGDG�GH�LPSUHVLyQ�HQ�FRORU��0LHQWUDV�ODV�GHVYHQWDMDV�VRQ�XQD�PD\RU�FRPSOHMLGDGPHFiQLFD�\�PDV�FRVWR�GH�PDQWHQLPLHQWR�([LVWHQ� XQD� VHULH� GH� GLILFXOWDGHV� FRQ� OD� LPSUHVLyQ� OiVHU� FRORU� HQ� OD� DFWXDOLGDG�3ULPHUR��GLVWD�PXFKR�GH�VHU�XQD�WDUHD�OLPSLD��OD�LQVWDODFLyQ�GHO�WRQHU�HV�XQ�SURFHGLPLHQWRIDVWLGLRVR�� $GHPiV�� DOJXQDV� XQLGDGHV� UHTXLHUHQ� XQD� LQWHUYHQFLyQ� IUHFXHQWH� GH� ORVXVXDULRV��SDUD�HIHFWXDU�HO�PDQWHQLPLHQWR�GH�VXV�FRPSRQHQWHV�$XQTXH�ODV�LPSUHVRUDV�FRORU�KD\DQ�PHMRUDGR��KD\�GRV�FDUDFWHUtVWLFDV�TXH�LPSLGHTXH�XQD�LPSUHVRUD�OiVHU�DOFDQFH�XQD�UHVROXFLyQ�IRWRJUiILFD��3RU�XQ�ODGR�VH�WLHQH�HO�HIHFWREDQGHDGR�SURGXFLGR�SRU�HO�OiVHU�HQ�VX�UHFRUULGR�VREUH�HO�WDPERU��3XHVWR�TXH�ODV�OiVHU�HVPDV�ILQR�TXH�ORV�GH�WLQWD�HVWD�VH�GHSRVLWD�D�VX�ODGR�R�D�RWUR�SRU�OD�VHQGD�DWUDVDGD�SRU�HOOiVHU�� SHUR� GLItFLOPHQWH� HQ� HO� VLWLR� H[DFWR�� (VWH� GHIHFWR� VH� DSUHFLD� D� VLPSOH� YLVWD� HQFXDOTXLHU�iUHD�GH�FRORU�XQLIRUPH��/D�VHJXQGD�FLUFXQVWDQFLD�QR�HV�FXOSD�GH�ORV�IDEULFDQWHVVLQR� GH� ORV� XVXDULRV�� TXH� HV� HO� XVR� LQGLVFULPLQDGR� GH� OODPDGR� SDSHO� GH� IRWRFRSLDGRUD�(VWH�WLSR�GH�SDSHOHV�HV�EDUDWR�\�VXHOH�VHU�XQ�VRSRUWH�DGHFXDGR�SDUD�HO�WH[WR��VLQ�HPEDUJR
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ODV�GLVSRVLFLyQ�GH�ODV�ILEUDV�GH�FHOXORVD�HQ�HVWH�WLSR�GH�SDSHO�HVSDUFH�OD�WLQWD�FXDQGR�HVWHOD� DEVRUEH� \� HV� GLItFLO� REWHQHU� SHUILOHV� QtWLGRV� \� DFDEDGRV� EULOODQWHV�� /D� WLQWD� SDUD� ODLPSUHVLyQ�HQ� FRORU� D� GH�SRVHHU� SRU� OR� WDQWR� XQD� YLVFRVLGDG�PD\RU� TXH� OD� LPSUHVLyQ�HQEODQFR�\�QHJUR�D�ILQ�GH�TXH�VH�HVSDU]D�PHQRV�SRU�HO�SDSHO�
/RV�3ORWWHUV6RQ� JUDQGHV� LPSUHVRUDVEDVDGDV�HQ�SOXPLOODV�GH�FRORUHV�TXHSHUPLWHQ� D� ORV� DUTXLWHFWRV� RLQJHQLHURV�FRQYHUWLU�XQ�SODQR�R�WUD]RGH� OtQHDV� FRQWHQLGR� HQ� OD� PHPRULDGH�VX�FRPSXWDGRUD�HQ�XQ�DXWpQWLFRJUDQ� SODQR� OLVWR� SDUD� VX� HQYtR�DKRUUDQGR� PHGLDQWH� pVWRVVRILVWLFDGRV� LPSOHPHQWRV� WDQWR� HOGLVHxR�D�PDQR�GH� ORV�SODQRV�FRPROD� KHOLRJUDItD� QHFHVDULD� SDUD� VXUHSURGXFFLyQ�
/RV�UDVWUHDGRUHV�ySWLFRV�R�(VFDQQHUV6RQ� SUiFWLFDPHQWH� SHTXHxDV� FRSLDGRUDV�� TXH�PHGLDQWH� KDFHV� GH� OX]� GLJLWDOL]DQSXQWR�SRU�SXQWR�XQD�LPDJHQ�\�OD�WUDQVILHUHQ�D�OD�PHPRULD�GH�OD�FRPSXWDGRUD�HQ�IRUPD�GHDUFKLYR��HO�WLSR�GH�LQIRUPDFLyQ�TXH�SXHGHQ�UDVWUHDU�VH�ODV�GD�VX�WLSR��LQFOXVR�ORV�KD\�TXHUDVWUHDQ�D�FRORUHV�/D� FDOLGDG� GH� XQ� VFDQQHU� HVWi� UHSUHVHQWDGD� SRU� OD� UHVROXFLyQ�Pi[LPD� D� OD� TXHSXHGHQ� UDVWUHDU� XQD� LPDJHQ�� ORV� KD\� GHVGH� ���� GSL� KDVWD� ������ DXQTXH� D� OD� KRUD� GHFRPSUDUORV� VH� GHEH� WRPDU� HQ� FXHQWD� SRU� XQ� ODGR� OD� Pi[LPD� FDOLGDG� GH� VDOLGD� GH� VXLPSUHVRUD�\�OD�FDQWLGDG�GH�HVSDFLR�GLVSRQLEOH�HQ�VX�GLVFR�UtJLGR��DVt�FRPR�OD�FDSDFLGDGGH�PHPRULD�5$0�GH�VX�PiTXLQD��\D�TXH�GH�QR�FRLQFLGLU�QXQFD�SRGUi�XVDU�VX�UDVWUHDGRUPiV�DOOi�GH�ODV�FDSDFLGDGHV�GH�VX�HTXLSR�8QD�GH�ODV�IXQFLRQHV�PiV�VREUHVDOLHQWHV�GH�ORV�UDVWUHDGRUHV�GH�LPiJHQHV�VRQ�ODVGH�SHUPLWLU�TXH�SURJUDPDV�LQWHOLJHQWHV�GH�UHFRQRFLPLHQWR�GH�FDUDFWHUHV��2&5��FRQYLHUWDQOD� LPDJHQ� GHO� GRFXPHQWR� UDVWUHDGR� HQ� WH[WR� OLEUH� TXH� SXHGH�� XQD� YH]� FRQYHUWLGR� VHUPRGLILFDEOH�LQFOXVR�OHWUD�SRU�OHWUD�
� (VFiQHU�PDQXDO� �� 6H� SDUHFH� DO� UDWyQ� \� D� PHGLGD� TXH� VH� GHVSOD]D� SRU� XQDVXSHUILFLH�OLVD�YD�FRQYLUWLHQGR�OD�LPDJHQ�HQ�DUFKLYR��VRQ�PX\�OHQWRV�\�UHTXLHUHQGH�PXFKD�SUHFLVLyQ�SDUD�HYLWDU�HUURUHV�HQ�OD�LPDJHQ�REWHQLGD�
� (VFiQHU�GH�FDPD� ��6RQ�EiVLFDPHQWH�SHTXHxDV� FRSLDGRUDV�TXH��DO� LJXDO�TXHpVWDV�� UDVWUHDQ� HO� GRFXPHQWR� GHSRVLWDGR� HQ� VX� SDQWDOOD�� 6RQ� PX\� UiSLGRV�SUHFLVRV�\�FDGD�YH]�PiV�EDUDWRV�
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� 5DVWUHDGRU� GH� FyGLJR� GH� EDUUDV�� PX\� FRQRFLGRV� SRU� QRVRWURV� HQ� ORVVXSHUPHUFDGRV�� LQWHUSUHWDQ� LQIRUPDFLyQ� TXH� KD� VLGR� FRGLILFDGD� PHGLDQWH� XQVLVWHPD�GH�EDUUDV�/iSL]�ySWLFR(O� OiSL]�ySWLFR�HV�XQ�GLVSRVLWLYR�VHxDODGRU�HQ�HO�TXH�HO�XVXDULR�VRVWLHQH�VREUH� ODSDQWDOOD� XQ� OiSL]� TXH� HVWi� FRQHFWDGR� DO� RUGHQDGRU� R� FRPSXWDGRUD� \� TXH� SHUPLWHVHOHFFLRQDU�HOHPHQWRV�X�RSFLRQHV�HQ�OD�SDQWDOOD��HO�HTXLYDOHQWH�D�XQ�FOLF�GHO�UDWyQ���ELHQSUHVLRQDQGR�XQ�ERWyQ�HQ�XQ�ODWHUDO�GHO�OiSL]�ySWLFR�R�SUHVLRQDQGR�pVWH�FRQWUD�OD�VXSHUILFLHGH�OD�SDQWDOOD��(O�OiSL]�FRQWLHQH�VHQVRUHV�OXPLQRVRV�\�HQYtD�XQD�VHxDO�D�OD�FRPSXWDGRUDFDGD�YH]�TXH�UHJLVWUD�XQD�OX]��FRPR�SRU�HMHPSOR�DO�WRFDU�OD�SDQWDOOD�FXDQGR�ORV�St[HOHV�QRQHJURV�TXH�VH�HQFXHQWUDQ�EDMR�OD�SXQWD�GHO�OiSL]�VRQ�UHIUHVFDGRV�SRU�HO�KD]�GH�HOHFWURQHVGH� OD� SDQWDOOD�� /D� SDQWDOOD� GH� OD� FRPSXWDGRUD� QR� VH� LOXPLQD� HQ� VX� WRWDOLGDG� DO� PLVPRWLHPSR��VLQR�TXH�HO�KD]�GH�HOHFWURQHV�TXH�LOXPLQD�ORV�St[HOHV�ORV�UHFRUUH�OtQHD�SRU� OtQHD�WRGDV� HQ� XQ� HVSDFLR� GH� ����� GH� VHJXQGR�� 'HWHFWDQGR� HO� PRPHQWR� HQ� TXH� HO� KD]� GHHOHFWURQHV�SDVD�EDMR� OD�SXQWD�GHO�OiSL]�ySWLFR��HO�RUGHQDGRU�SXHGH�GHWHUPLQDU�OD�SRVLFLyQGHO� OiSL]� HQ� OD� SDQWDOOD�� (O� OiSL]� ySWLFR� QR� UHTXLHUH� XQD� SDQWDOOD� QL� XQ� UHFXEULPLHQWRHVSHFLDOHV�FRPR�SXHGH�VHU�HO�FDVR�GH�XQD�SDQWDOOD�WiFWLO��SHUR�WLHQH�OD�GHVYHQWDMD�GH�TXHVRVWHQHU� HO� OiSL]� FRQWUD� OD� SDQWDOOD� GXUDQWH� SHULRGRV� ODUJRV� GH� WLHPSR� SXHGH� FDQVDU� DOXVXDULR�9LGHRFRQIHUHQFLD&DHQ�HQ�ODV�PDQRV�GH�ORV�XVXDULRV�GH�FRPSXWDGRUDV�XQD�QXHYD�VHULH�GH�VHUYLFLRVTXH�SHUPLWHQ�OD�H[SDQVLyQ�YLUWXDOPHQWH�LOLPLWDGD�GHO�HQWRUQR�LQIRUPiWLFR��FRVDV�TXH�KDVWDKDFH�PX\� SRFR� HVWDEDQ� VyOR� DO� DOFDQFH� GH� JUDQGHV� HPSUHVDV�� (PSUHVDV� TXH� QR� VyORSXGLHUDQ� ILQDQFLDUODV�� VLQR� TXH� IXHVHQ� FDSDFHV� GH� FRQVHJXLU� HVWRV� PHGLRV�� SXHV� DOUHTXHULU�DYDQ]DGRV�VLVWHPDV�GH�FRPSXWDFLyQ��VDWpOLWHV��HWF���QR�VH�GLVSRQtD�PiV�TXH�GHPHURV�SURWRWLSRV�TXH�VH�VRUWHDEDQ�HQWUH�ORV�PiV�SRGHURVRV�SRVWRUHV�'H� HQWUH� WRGRV� ORV� VHUYLFLRV� TXH� VH� SUHVHQWDEDQ� FRPR� QRYHGRVRV� KD\� XQR� TXHSXHGH�UHVXOWDU�GH�HVSHFLDO�LQWHUpV��OD�YLGHRFRQIHUHQFLD�+DVWD�KDFH�SRFR��VyOR�SRGtD�YHUVH�HQ�HVFHQDV�GH�SHOtFXODV�GH�-DPHV�%RQG�TXHWUDV� HO� KXHFR� GH� OD� FKLPHQHD� GH� XQ� GHVSDFKR� VH� HVFRQGtD� XQ� PRQLWRU� HQ� HO� TXHYLVXDOL]DED� XQD� LPDJHQ� GH� XQ� DJHQWH� TXH� VH� HQFRQWUDED� HQ� OD� RWUD� SXQWD� GHO� SODQHWD�GLDORJDQGR�\�FRQYHUVDQGR�GH�OD�PDQHUD�PiV�QDWXUDO�� �(V�XQ�FODUR�HMHPSOR�GHO�FRQFHSWRGH�YLGHRFRQIHUHQFLD��(VWR�HUD�FLHQFLD�ILFFLyQ�KDVWD�KDFH�SRFRV�DxRV��SHUR�HV�WDQJLEOH�HQHVWH�PRPHQWR�� DFWXDOPHQWH� FXHQWDQ� FRQ� VHUYLFLRV� GH� YLGHRFRQIHUHQFLD� XQ� FRQVLGHUDEOHQ~PHUR�GH�HPSUHVDV�HQ�ODV�TXH�HVWH�VHUYLFLR�VH�KD�YLVWR�FRPR�XQD�JUDQ�KHUUDPLHQWD�GHDSR\R� /RV� HOHPHQWRV� FRQVWLWX\HQWHV� GH� XQ� VLVWHPD� GH� YLGHRFRQIHUHQFLD� VRQ� ORVVLJXLHQWHV�8QD�3&�����HQ�DGHODQWH�8QD�WDUMHWD�GH�FRPSUHVLyQ�GH�YLGHR�FRQ�HO�VWDQGDUG�03(*��03(*�OL��R�+�����8Q�HQODFH�TXH�SHUPLWD�FRQHFWDUQRV�D�XQ�HTXLSR�UHPRWR8QD�FiPDUD�GH�YLGHR�8Q�PLFUyIRQR�\�SDUODQWHV8Q�PRQLWRU
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(O�IXQFLRQDPLHQWR�HV�HO�VLJXLHQWH�� OD�FiPDUD�GH�YLGHR�FDSWD�QXHVWUD� LPDJHQ��TXHHV� GLJLWDOL]DGD� \D� VHD� D� D� WUDYpV� GH� XQD� WDUMHWD� GLJLWDOL]DGRUD� GH� LPDJHQ� R� ELHQ� SRU� HOKDUGZDUH� GH� OD�PLVPD� FiPDUD�� 8QD� YH]� FRQYHUWLGD� OD� VHxDO� DQDOyJLFD� GH� OD� FiPDUD� DGLJLWDO� SDVDUi�SRU� XQ�SURFHVR�GH� FRPSUHVLyQ�GH� OD� LPDJHQ�GH� IRUPD�TXH�RFXSH�PHQRVPHPRULD�\�VHD�YLDEOH�OD�FRPXQLFDFLyQ�HQ�WLHPSR�UHDO���/D�VHxDO�\D�FRPSULPLGD��KDVWD����YHFHV� PHQRU� TXH� VX� WDPDxR� RULJLQDO�� VH� HQOD]DUi� FRQ� OD� D\XGD� GH� XQ� SURJUDPD� GHFRPXQLFDFLRQHV�\�XQ�PyGHP�TXH�HVWDUi�FRQHFWDGR�D�XQD�OtQHD�WHOHIyQLFD�(Q�FXDOTXLHU�RWUD�SDUWH�GHO�PXQGR�TXH�GLVSRQJDPRV�GH�XQD�FRQH[LyQ��SRGUHPRVWHQHU�DFFHVR�D�HVWD�LQIRUPDFLyQ��GH�IRUPD�TXH�FRQ�XQ�HTXLSR�VLPLODU�YHUHPRV�OD�LPDJHQ�\VRQLGR� GHO� LQGLYLGXR� HQ� RULJHQ�� RFXUULHQGR� HO� SURFHVR� HQ� VHQWLGR� LQYHUVR� WDPELpQ� \HVWDEOHFLHQGR�XQ�FRQWDFWR�YLUWXDO�'H� WRGRV� ORV� HOHPHQWRV� TXH� LQFRUSRUD� HO� VLVWHPD� GH� YLGHRFRQIHUHQFLD�� YDPRV� DFHQWUDUQRV�HVSHFLDOPHQWH�HQ�OD�FiPDUD�GH�YLGHR�
/DV�FiPDUDV�GH�YLGHR�SDUD�YLGHRFRQIHUHQFLD/D�FiPDUD�VH�HQFDUJD�GH�OD�PLVLyQ�SULRULWDULD�GH�UHFRJHU�OD�LPDJHQ�R�VHFXHQFLD�GHOSURWDJRQLVWD��TXH�SRGUi�VHU�XQD�SHUVRQD��XQ�JUXSR�FRQIHUHQFLDQWH��XQD�PHVD�UHGRQGD��HLQFOXVR�XQ�DOPDFpQ�HQ�HO�TXH�VH�HQFXHQWUH�XQD�PiTXLQD�TXH�UHTXLHUD�GH�XQ�VHJXLPLHQWRHVSHFLDO� 'DGD� OD� YDULHGDG�GH�HVFHQDULRV�TXH�SXHGHQSUHVHQWiUVHOD� D� OD� FiPDUD�� HV� QHFHVDULR� TXH� ORVPRGHORV� SDUD� YLGHRFRQIHUHQFLDV� GH� XVR� JHQHUDOLQFRUSRUHQ� SRVLELOLGDGHV� GH� ]RRP�� JUDQ� DQJXODU�PRYLPLHQWRV�PRWRUL]DGRV�TXH�IDFLOLWHQ��DO�PHQRV�� ODDSOLFDFLyQ� GH� YLGHRFRQIHUHQFLD�� /DV� FiPDUDVKRJDUHxDV� FXPSOHQ� IXQFLRQHV� PtQLPDV� \�� SRU� ORJHQHUDO��DXWRPDWL]DGDV�(O�WDPDxR�ItVLFR�GH�XQD�FiPDUD�SXHGH�YDULDU�VLHQGR�OD�PiV�SHTXHxD�GHO�WDPDxR�GH�XQD�SHORWD�GHWHQLV�\� ODV�PiV�JUDQGHV�GH�����[���[����FP�� �(VWRSHUPLWH� VLWXDUODV� WDQWR� HQ� OD� SDUWH� VXSHULRU� GHOPRQLWRU�FRPR�HQ�XQ�OXJDU�DLVODGR��LQFRUSRUDQGR�WRGRHO� FRQH[LRQDGR� HQ� OD� SDUWH� WUDVHUD� GH� PRGR� TXHSXHGD� LQWHJUDUVH� OD� FiPDUD� HQ� XQ� DPELHQWH� GHWUDEDMR�VLQ�QHFHVLGDG�GH�WHQHU�XQ�PDQRMR�GH�FDEOHVFROJDQGR�TXH�HQWRUSH]FDQ�
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3DUD� UHDOL]DU� OD� FRQH[LyQ� GLVSRQHPRV� GH� XQ� JUDQ� Q~PHUR� GH� RSFLRQHV�� DXGLR�YLGHR�� FRQWURO� UHPRWR�� HWF�� � 8QR� GH� ORV� HOHPHQWRV�PiV� OODPDWLYRV� GH� ODV� FiPDUDV� �QRGLVSRQLEOH� HQ� WRGRV� ORV�PRGHORV�� HV� OD� LQFRUSRUDFLyQ� GH� VLVWHPD� GH� FRQWURO� UHPRWR�� GHPDQHUD�WDO�TXH�VH�SXHGH�HQIRFDU��PRYHU�R�DJUDQGDU�FXDOTXLHU�SDUWH�GH�OD�HVFHQD�'HVGH� HO� SXQWR� GH� YLVWD� GH� OD� FDOLGDG� GH� OD� LPDJHQ�JHQHUDOPHQWH�WHQHPRV�OD�SRVLELOLGDG�GH�FDOLGDG�FRPSDUDEOH�D�OD�GHXQD�HPLVLyQ�WHOHYLVLYD������OtQHDV���GHILQLFLyQ�PiV�TXH�VXILFLHQWH�DORV� ILQHV� GH� OD� YLGHRFRQIHUHQFLD�� FRQ� PDWLFHV� GH� FRORU� EDVWDQWHDJUDGDEOHV�/D�VDOLGD�GH� OD�FiPDUD�SXHGH� LU�D�XQD�SODFD�GLJLWDOL]DGRUD�TXH�JHQHUDOPHQWH�12�VH� LQFOX\H� FRQ� OD� FiPDUD�� SRU� OR� TXH�KD\TXH� WHQHU� HQ� FXHQWD� HO� JDVWR� H[WUD� TXH� VXSRQH��� D� SXHUWRVHVSHFLDOHV� FRPR� HO� 86%�� R� ELHQ� XVDQGR� HO� SXHUWR� SDUDOHORHVWiQGDU�62)7:$5('HQWUR� GH� ORV� FRPSRQHQWHV� EiVLFRV�� HO� VRIWZDUH�� HV� OD� RWUD� PLWDG� GH� ODFRPSXWDGRUD�� HO� DOPD� R� OD� PDWHULD� JULV�� \D� TXH� ODV� QHFHVLGDGHV� GH� FUHFLPLHQWR� \� GHFDSDFLGDG� KDQ� VXUJLGR� SDUD� KDFHU� UHDOLGDG� WRGD� OD� FUHDWLYLGDG�� LQJHQLR� \� GHVHPSHxRKXPDQR�(O� VRIWZDUH� VRQ� WRGDV� ODV� LQVWUXFFLRQHV� \� GDWRV� TXH� FRUUHQ� HQ� PD\RU� R� PHQRUPHGLGD� GHQWUR� GHO� RUGHQDGRU�� HV� GHFLU�� OD� LQIRUPDFLyQ� PLVPD�� OD� UD]yQ� GHO� VHU� GHOKDUGZDUH���(Q�QXHVWURV�WLHPSRV�D�PHGLGD�TXH�OD�PDJLD�GH�OD�HOHFWUyQLFD�SRQH�DO�DOFDQFHGH�WRGRV�HVWDV�PDTXLQDV��PHGLDQWH�HO�DEDUDWDPLHQWR�GH� OD� WHFQRORJtD�\�SRU� WDQWR�GH� ORVFRVWRV�� HQ� GLUHFFLyQ� FRPSOHWDPHQWH� RSXHVWD� DXPHQWD� OD� LQYHUVLyQ� GH� ORV� VHUYLFLRV� \SURJUDPDV�QHFHVDULRV�SDUD�RSWLPL]DU�\�HILFLHQWDU�GLFKRV�HTXLSRV�(Q�VXV�RUtJHQHV�OD�SURJUDPDFLyQ��GH�ORV�RUGHQDGRUHV�HUD�KHFKR�VyOR��SDUD�\�SRUORV�PLVPRV�FLHQWtILFRV�TXH�ODV�FRQVWUXtDQ�SDUD�SURSyVLWRV�PX\�HVSHFtILFRV���(O�FiOFXOR�GHOD� WUD\HFWRULD� GH� ORV� SUR\HFWLOHV� XVDGRV� HQ� OD� ,,�*XHUUD�0XQGLDO�� \� SRVWHULRUPHQWH� XVRVPX\�SDUHFLGRV��KDVWD�TXH�PXFKR�GHVSXpV�TXH�IXH�XWLOL]DGD�HQ�HO�&HQVR�GH� ORV�(VWDGRV8QLGRV�IXH�UHFRQRFLpQGRVH�VX�YDORU�HQ�HO�FDPSR�DGPLQLVWUDWLYR�GRQGH�HVWXYR�KDVWD�KDFH��GpFDGDV��FXDQGR�JUDFLDV�D� OD�&RPSXWDGRUD�3HUVRQDO��3&��SDVDURQ�DO�GRPLQLR�S~EOLFRGRQGH� FRQ� WDQWDV� QHFHVLGDGHV� IXHURQ� VXUJLHQGR� ODV� DSOLFDFLRQHV� GLYHUVDV� SDUD� FDGDRILFLR� 'H� OR� GLFKR� DQWHULRUPHQWH�� VH� GHGXFH� TXH� H[LVWHQ� GRV� WLSRV� R� JUXSRV� GHSURJUDPDV�
� 8Q� JUXSR� GHGLFDGR� H[FOXVLYDPHQWH� D� KDFHU� IXQFLRQDU� HO� HTXLSR� DO� TXH� VHGHQRPLQD� VRIWZDUH� GH� EDVH� �R� VLVWHPD� RSHUDWLYR��� (V� HO� FRQMXQWR� GH� UXWLQDVTXH�SHUPLWHQ�OD�HMHFXFLyQ�GHO�SURJUDPD�D�SURFHVDU��OD�XWLOL]DFLyQ�GH�OD�PHPRULDGLVSRQLEOH��OD�DFWXDFLyQ�GH�ORV�GLYHUVRV�SHULIpULFRV�\�XQ�FRQWDFWR�FRQWLQXR�FRQORV�XVXDULRV�FRQ�HO�ILQ�GH�LQIRUPDUOHV�VREUH�OD�PDUFKD�GHO�SURFHVR�R�VROLFLWDUOHVVX�LQWHUYHQFLyQ�� 8Q�JUXSR�GH�SURJUDPDV�TXH�YDUtD�GH�DFXHUGR�DO�XVR�TXH�FDGD�XVXDULR�GHVHHKDFHU�GH�VX�HTXLSR��GHQRPLQDGRV�VRIWZDUH�GH�DSOLFDFLyQ�
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