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5HVXPHQ
6H�UHDOL]D�XQD�DPSOLD�UHYLVLyQ�D�ILQ�GH�GRFXPHQWDUQRV�VREUH�ORV�DVSHFWRV�EiVLFRV�UHIHUHQWHV�D� OD� LPDJHQ�GLJLWDO��6H�DERUGDQ�DQWHFHGHQWHV�KLVWyULFRV��FODVLILFDFLyQ��SURFHVRV�LPSOLFDGRV�HQ�OD�SXHVWD�D�SXQWR�GH�LPiJHQHV�WDOHV�FRPR�OD�FRPSUHVLyQ�\�VXV� GLIHUHQWHV� WLSRV�� DVt� FRPR� OD� RSWLPL]DFLyQ�� HQWUH� RWURV�� SRU� RWUD� SDUWH�� VH�VXJLHUHQ� KHUUDPLHQWDV� GH� GLVHxR� SDUD� OOHYDU� D� FDER� XQ� EXHQ� WUDWDPLHQWR� GH� OD�LPDJHQ�� \D� VHD� GHQWUR� R� IXHUD� GH� OD� UHG�� D� ILQ� GH� ORJUDU� PHMRU� FDOLGDG� HQ� HO�UHVXOWDGR�GH�ODV�PLVPDV�
3DODEUDV� FODYH�� ,PDJHQ� 'LJLWDO�� &RPSUHVLyQ�� 2SWLPL]DFLyQ�� 0DSD� GH� %LWV��*UiILFRV�YHFWRULDOHV��-3*��*,)��31*�
,QWURGXFFLyQ
'HVGH� DOJXQDV� GpFDGDV� DWUiV�� ORV� SULPHURV� DUWLVWDV� GH� OD� LPDJHQ� LQWHQWDURQ�PDQLSXODUOD� HQ� GHSHQGHQFLD� GH� XQ� REMHWLYR� GDGR�� WDQWR� HV� DVt�� TXH� HQ� DOJXQDV�RFDVLRQHV� VH� XVy� FRQ� ILQHV� SROtWLFRV� R� DUWtVWLFRV� HQ� HO� PHMRU� GH� ORV� FDVRV��$FWXDOPHQWH� OD� WHFQRORJtD� GLJLWDO� KD� GHVSRMDGR� D� OD� IRWRJUDItD� GH� VX� OHJDGR� GH�YHUGDG�\�URPSH�GHILQLWLYDPHQWH�HVD�FRQH[LyQ�H[LVWHQFLDO��KDVWD�DKRUD�LQGLVROXEOH�FRQ�VX�UHIHUHQWH��0XFKRV�HVWXGLRVRV�YDWLFLQDQ�\D� OD PXHUWH�GH� OD�IRWRJUDItD�WDO�\�FRPR� OD� FRQRFHPRV�KR\��SDUD�GDU�SDVR�D�XQD�HUD�SRVW�IRWRJUiILFD��HQ� OD�TXH� OD�LPDJHQ�VH�YXHOYH�FDGD�YH]�PiV�PDOHDEOH�\�PDQLSXODEOH��XQD�HUD�GRQGH�OR�UHDO�\�OR� LUUHDO� �QXQFD�PHMRU� TXH� DKRUD� GHILQLGR� SRU� VX� FDWHJRUtD� YLUWXDO�� FRPLHQ]DQ� D�PH]FODUVH� LQGLVROXEOHPHQWH�� /DV� QXHYDV� LPiJHQHV� VLQWpWLFDV� SDUHFHQ� KDEHUVH�FHQWUDGR�HVSHFLDOPHQWH�HQ�OD�LGHD�GH�OD�³SpUGLGD�GH�OR�UHDO´��SXHVWR�TXH�OD�SURSLD�UHDOLGDG�KD�FRPHQ]DGR�D�VHU�UHHPSOD]DGD�SRU�HO�PXQGR�GH�OD�VLPXODFLyQ�GLJLWDO������
/D LPDJHQ�GLJLWDO�HV�XQ�SURGXFWR�GHO�GHVDUUROOR�GH�OD� LQIRUPiWLFD�TXH�WLHQH�FRPR�DQWHFHVRU�D� OD� IRWRJUDItD�� �TXH�WRPD�FRPR�SXQWR�GH�SDUWLGD�XQ�REMHWR�GHO�PXQGR�UHDO�� \� D� OD� SLQWXUD�� �GRQGH� OD� LPDJHQ�KD�VLGR�FUHDGD�SRU�XQ�DUWLVWD���<� FRPR�HO�SULQFLSLR� EiVLFR� GH� ORV� PXOWLPHGLRV� SHUPLWH� YLRODU� OD� WUDGLFLRQDO� HVWUXFWXUD� GHO�PHGLR� HQ� Vt�� HQ� OD� LPDJHQ� GLJLWDO� SRGHPRV� YHU� LQFOXLGRV� ORV� GRV� KHFKRV�� OD�RULJLQDOLGDG�GH�OD�LPDJHQ�FXDQGR�HV�WRPDGD�SRU�SULPHUD�YH]��\�OXHJR�HO�UHVXOWDGR�GH�FRPSUHVLRQHV��RSWLPL]DFLRQHV��ILOWUDGRV�\�RWURV�SURFHVRV�TXH�IRUPDQ�SDUWH�GHO�DUWH�GLJLWDO�FRQWHPSRUiQHR�\�TXH�VHUiQ�WUDWDGRV�PiV�DGHODQWH��/D� LPDJHQ�GLJLWDO�



�

WRPD�YLGD�PHGLDQWH�XQ�DUFKLYR�GH�GLIHUHQWHV�IRUPDWRV��TXH�SXHGH�VHU�DOPDFHQDGR�HQ�XQD�3&��HQYLDGR�SRU�FRUUHR�HOHFWUyQLFR�H�LQFOXVR�VHU�LPSUHVR�
(Q�HVWH�DUWtFXOR�FHQWUDUHPRV� OD�DWHQFLyQ�HQ�WRGR� OR�TXH�D�HVWH�FDPSR�VH�UHILHUH�GHQWUR� GH� OD� SODWDIRUPD� :LQGRZV�� (V� YiOLGR� VHxDODU� TXH� HO� 6LVWHPD� 2SHUDWLYR�0DFLQWRVK� HVWi� GRWDGR� GH� KHUUDPLHQWDV� GH� GLVHxR� PiV� SRWHQWHV� SDUD� HVWRV�WUDEDMRV�� SHUR SRU� VX� HVFDVR� HPSOHR� HQ� QXHVWUR� PHGLR�� KD� FHGLGR� VX� OXJDU� DO�DQWHULRU�SDUD�PRWLYDUQRV�D�KDEODU�GH�HVWDV�FXHVWLRQHV�
'HVDUUROOR
/D�SUHVHQFLD�R�QR�GH�PRYLPLHQWR�HQ� ODV� LPiJHQHV�GLJLWDOHV�SHUPLWH�FODVLILFDUODV�DQWH�WRGR�HQ�GRV�JUDQGHV�JUXSRV��TXH�GLILHUHQ�HQ�FXDQWR�D�IRUPDWR�\�WUDWDPLHQWR��OD� LPDJHQ� HVWiWLFD� \� OD� LPDJHQ� GLQiPLFD�� HVWD� ~OWLPD� QR� VHUi� WUDWDGD� HQ� HVWH�PDWHULDO��VROR�PHQFLRQDUHPRV�TXH�ORV� IRUPDWRV�JLI�DQLPDGR��$9,��03(*�\�029��VRQ� ORV� PiV� HPSOHDGRV� DFWXDOPHQWH� SDUD� HVWH� WLSR� GH� LPDJHQ� \� TXH� $GREH�3UHPLHUH� \� 8OHDG�*LI� $QLPDWRU� VRQ� VLQ� GXGDV� VRIWZDUH� GH� EXHQD� HOHFFLyQ� SDUD�HVWH�WLSR�GH�WUDEDMR�
/D�LPDJHQ�HVWiWLFD
/DV� LPiJHQHV�GLJLWDOHV�HVWiWLFDV�VH�GLYLGHQ�HQ�GRV� WLSRV�� LPiJHQHV�YHFWRULDOHV�\�GH�PDSD�GH�ELWV��(VWD�QR�HV�XQD�GLYLVLyQ�WDMDQWH��\D�TXH�ODV�LPiJHQHV�YHFWRULDOHV�VXHOHQ� DGPLWLU� OD� LQFUXVWDFLyQ� GH� LPiJHQHV�GH�PDSD�GH�ELWV� HQ� VX� LQWHULRU� \� ORV�SURJUDPDV� HVSHFLDOL]DGRV� HQ� GLEXMR� YHFWRULDO� �$GREH� ,OOXVWUDWRU�� 0DFURPHGLD�)UHHKDQG� \� &RUHO� 'UDZ�� FDGD� YH]� WLHQHQ�PiV� FXDOLGDGHV� GH� ORV� SURJUDPDV� GH�WUDWDPLHQWR�GH�LPiJHQHV�GH�PDSD�GH�ELWV��$GREH�3KRWRVKRS��R�&RUHO�3KRWRSDLQW��
/DV�LPiJHQHV�GH�PDSD�GH�ELWV
/DV� LPiJHQHV� VH� SXHGHQ� UHSUHVHQWDU� PHGLDQWH� UHWtFXODV� GH� FHOGLOODV� D� ODV� TXH�YDPRV�DVLJQDQGR�YDORUHV��(VWH�PRGR�GH�³SLQWDU´�HV�OD�EDVH�GH�WRGDV�ODV�LPiJHQHV�LPSUHVDV� \� GH� EXHQD� SDUWH� GH� ODV� GLJLWDOHV�� &DGD� XQD� GH� ODV� FHOGLOODV� GH� GLFKD�UHWtFXOD�VH�OODPD�St[HO��8Q�St[HO��SHVH�D�VHU�XQD�XQLGDG�GH�PHGLGD��HV�XQ�FRQFHSWR�LQPDWHULDO�TXH�QR�WLHQH�XQD�PHGLGD�FRQFUHWD��1R�SRGHPRV�GHFLU�VL�XQ�St[HO�PLGH���FP�R���.P��(Q�SULQFLSLR��HV�VRODPHQWH�XQD�PHGLGD�GH�GLYLVLyQ�HQ�FHOGLOODV��'H�HVWH�PRGR��SRGHPRV�KDEODU�GH�XQD�LPDJHQ�TXH�WHQJD�����î�����St[HOHV�VLQ�VDEHU�TXp�WDPDxR� UHDO� \� ItVLFR� WLHQH�� /R� ~QLFR� TXH� VDEHPRV� HV� TXH� OD� KHPRV� GLYLGLGR� HQ��������FHOGLOODV� 6LQ�HPEDUJR��FXDQGR�OH�DVLJQHPRV�D�HVD�LPDJHQ�XQD�UHVROXFLyQ��HQWRQFHV�Vt�VDEUHPRV�TXp�WDPDxR�WLHQH�HVD�LPDJHQ��3RU�HMHPSOR��VL�GHFLPRV�TXH�WLHQH�����St[HOHV�SRU�SXOJDGD��TXHUUi�GHFLU�TXH�FDGD������FP��SXHV�HVR�HV�OR�TXH�PLGH�XQD�SXOJDGD���KDEUi�����FHOGLOODV�� FRQ� OR�TXH�FDGD�St[HO� HTXLYDOGUi�D������PP��6L�GLMpUDPRV�TXH�HVD�LPDJHQ�WLHQH�XQD�UHVROXFLyQ�GH���St[HO�SRU�SXOJDGD��OR�TXH�VDEUtDPRV�HV�TXH�DKRUD�HVD�FHOGLOOD�WRPDUtD�HO�YDORU�GH������FP�
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7RGR� HOOR� VLJQLILFD�� LQVLVWR�� TXH� HO� St[HO� HV� VyOR� XQD� XQLGDG� GH� GLYLVLyQ� VLQ� XQ�WDPDxR� UHDO� FRQFUHWR��6yOR�FXDQGR�DVLJQDPRV�XQD� UHVROXFLyQ�D� OD� LPDJHQ�GH� OD�TXH�KDEODPRV�HVWDPRV�GiQGROH�XQ�WDPDxR�FRQFUHWR�DO�St[HO�
7LSRV�GH�LPiJHQHV�GH�PDSD�GH�ELWV�
'LFKR� WRGR�HVWR��KD\�TXH� LQGLFDU�TXH�XQD� IRUPD�PX\� LPSRUWDQWH�GH�FODVLILFDU� ODV�LPiJHQHV�GH�PDSD�GH�ELWV�HV�VDEHU�FXiQWD�LQIRUPDFLyQ�VH�DVLJQD�D�FDGD�St[HO��8Q�St[HO�SXHGH�FREUDU�PXFKRV�YDORUHV��EODQFR�\�QHJUR��JULVHV��FRORU��HWF������(VD�HV�OD�EDVH� GH� OD� SULQFLSDO� FODVLILFDFLyQ� GH� ODV� LPiJHQHV� GH�PDSD� GH� ELWV� �DXQTXH HQ�DOJXQRV�DVSHFWRV�HV�XQD�FODVLILFDFLyQ�XQ�SRFR� ³PL[WD´� \�SXHGH�SDUHFHU�XQ�SRFR�GHVRUGHQDGD��VH�KDFH�DVt�SRU�FODULGDG�H[SOLFDWLYD��,PiJHQHV�GH���ELW�SRU�St[HO� ��(Q�HVWH� WLSR�GH� LPiJHQHV�FDGD�FHOGLOOD� �St[HO��VyOR�SXHGH� WHQHU� XQR�GH� GRV� YDORUHV�� XQR�R� FHUR��&RPR�EDVWD���ELW� SDUD�GHILQLU�HVD�DOWHUQDWLYD��VH� OHV� OODPD� ³LPiJHQHV�GH���ELW´� �WDPELpQ�VH� OHV� OODPD�³LPiJHQHV�GH�PDSD�GH�ELWV��GH�DOWR�FRQWUDVWH��R�GH�OtQHD´��

,PiJHQHV� GH� HVFDOD� GH� JULVHV� ��� ELWV� SRU� St[HO�� �� &DGD� St[HO� SXHGH� WHQHU� ����YDORUHV�GLIHUHQWHV��ODV�����SRVLELOLGDGHV�FRPELQDWRULDV�GH�XQ�E\WH�X�RFWHWR���(VWH�HV�HO�PRGR�GH�ODV�LPiJHQHV�GLJLWDOHV�GH�EODQFR�\�QHJUR�³QRUPDOHV´��$XQTXH�SXHGD�SDUHFHU� LQFUHtEOH��HQ�HOODV�VH�GLVWLQJXHQ�KDVWD�����WRQRV�GLIHUHQWHV�GH�JULV��\�QR�VXHOHQ�DSDUHFHU�WRGRV�D�OD�YH]��SRU�FLHUWR��
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,PiJHQHV�5*%�R�/DE�����ELWV�SRU�St[HO����6L�WRPDPRV�XQ�St[HO�\�OH�DVLJQDPRV�WUHV�E\WHV�� GLVSRQGUHPRV� GH� ��� ELWV� HQ� WUHV� JUXSRV� GH� RFKR�� 3RGHPRV� ³FRORUHDUOR´�VLJXLHQGR�HO�VLVWHPD�GH�FRORU�GH�ORV�PRQLWRUHV�GH�WHOHYLVLyQ��TXH�VH�EDVDQ�HQ�WUHV�³FDQDOHV´�GH� OX]�GH�FRORU��5RMR��$]XO�\�9HUGH���'H�HVWH�PRGR�SRGHPRV�GLVWLQJXLU�KDVWD������������PLOORQHV�GH�WRQRV�GH�FRORU�������5RMR�î�����$]XO�î�����9HUGH���
(Q�UHDOLGDG��OR�TXH�HVWDPRV�KDFLHQGR�HV�VXSHUSRQHU�WUHV�FDQDOHV�GH�OX]��XQR�URMR��RWUR�YHUGH�\�RWUR�D]XO��FDGD�XQR�FRQ�����SRVLELOLGDGHV�GH�WRQR��

,PiJHQHV� &0<.� ���� ELWV� SRU� St[HO�� �� 6L� D� FDGD� St[HO� OH� DVLJQDPRV� �� E\WHV��SRGUtDPRV� UHSUHVHQWDU� �WHyULFDPHQWH�� ORV� YDORUHV� &0<.� SURSLRV� GH� OD�FXDWULFURPtD� SURIHVLRQDO� ��� E\WH� SDUD� HO� FLDQ�� RWUR� SDUD� HO�PDJHQWD�� RWUR� SDUD� HO�DPDULOOR� \� XQ� FXDUWR� SDUD� HO� QHJUR�� (VWH� IRUPDWR� HV� WUDQVSDUHQWH� DO� XVXDULR� GH�FRPSXWDGRUDV��\D�TXH�ORV�PRQLWRUHV�VRQ�5*%�\�QR�&0<.��FRPR�HV�HO�FDVR�GH�OD�LPSUHVLyQ�SURIHVLRQDO��
,PiJHQHV�HQ�FRORU�GH���ELWV�R�PHQRV���(V�OR�TXH�VH�OODPD�FRORU�LQGH[DGR��/R�TXH�VH� KDFH�HV� TXH�VH� FUHD�XQD� WDEOD�R� tQGLFH�GH�����FRORUHV� \�D� FDGD�XQR�GH� ORV�SRVLEOHV�YDORUHV�GH�XQ�St[HO�VH� OH�DVLJQD�XQR�GH�HOORV��6L� OD� WDEOD�OD�FRQVWUXLPRV�FRQ�PHQRV�SRVLELOLGDGHV������SRU�HMHPSOR���HVD�LPDJHQ�QR�VHUi�XQ�FRORU�LQGH[DGR�GH�����WRQRV�VLQR�XQR�GH�����
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/DV�LPiJHQHV�YHFWRULDOHV
8QD� IRUPD� PX\� GLVWLQWD� GH� IRUPDU� XQD� LPDJHQ� HV� OD� GH� KDFHUOR� PHGLDQWH�RSHUDFLRQHV� PDWHPiWLFDV�� (V� GHFLU�� HQ� YH]� GH� WUD]DU� XQD� UHWtFXOD� FRQ� PLOHV� R�PLOORQHV� GH� SXQWRV� SDUD� WUD]DU� XQD� OtQHD�� OH� GDPRV� D� OD� PiTXLQD� XQDV�FRRUGHQDGDV�[��H�\��\�OH�SHGLPRV�TXH�WUDFH�XQD�OtQHD�KDVWD�RWUDV�FRRUGHQDGDV�[��H�\����
$Vt�SRGHPRV�GLEXMDU�FtUFXORV��FXDGUDGRV��WULiQJXORV�\�PLOHV�GH�IRUPDV��6LQ�HQWUDU�HQ�GHWDOOHV��GLUHPRV�TXH�HVWD�HV�OD�EDVH�GH�ORV�OODPDGRV�GLEXMRV�YHFWRULDOHV��/RV�SURJUDPDV� GH� GLEXMR� YHFWRULDO� VH� VXHOHQ� UHSUHVHQWDU� GH� GRV� PDQHUDV��UHSUHVHQWDFLyQ�FRPSOHWD��HV�GHFLU�� WDO�FXDO�VH� LPSULPLUiQ���\�FRPR� OtQHDV��VyOR�HO�HVTXHOHWR�GH�ODV�IRUPDV�EiVLFDV��PXFKR�PHQRV�SHVDGR�SDUD�HO�RUGHQDGRU��
/RV� WUD]DGRV� �OtQHDV� FXUYDV� R� UHFWDV� SURSLDV� GH� XQ� GLEXMR� YHFWRULDO�� VH� SXHGHQ�PRGLILFDU� IiFLOPHQWH�� 6H� DOPDFHQDQ� HQ� PX\� SRFR� HVSDFLR� \� DGHPiV�� VRQ�LQGHSHQGLHQWHV�GH�OD�UHVROXFLyQ��\D�TXH�QR�GHSHQGHQ�GH�XQD�UHWtFXOD�GDGD��(VWR�VH�EDVD�HQ�TXH�FXDOTXLHU�RSHUDFLyQ�JHRPpWULFD�HV�PXOWLSOLFDEOH�R�GLYLVLEOH�HQ�VX�FRQMXQWR�VLQ�TXH�HVR�DIHFWH�DO�DVSHFWR�GHO�UHVXOWDGR��VLQR�VyOR�D�VX�WDPDxR�ILQDO��
/DV�LPiJHQHV�YHFWRULDOHV�GH�GRV�GLPHQVLRQHV�VXHOHQ�WHQHU�YDULDV�SDUWHV��6yOR�HO�FRQWRUQR� \� HO� UHOOHQR� VHUiQ� YLVLEOHV� DO� LPSULPLU�� /R� GHPiV� VRQ� LQVWUXPHQWRV� GH�WUDEDMR��/D�EDVH�GH�HVWDV�RSHUDFLRQHV�VRQ�ODV�OODPDGDV�³&XUYDV�%H]LHU´�����

3URFHVDPLHQWR�GH�LPiJHQHV
3DUD� HO� WUDWDPLHQWR� GH� XQD� LPDJHQ� GLJLWDO� VH� HPSOHDQ� GLYHUVRV� SURFHGHUHV� \�DOJRULWPRV� TXH� WLHQHQ� HQ� VX� WUDVIRQGR� OD� DSOLFDFLyQ� GH� P~OWLSOHV� HFXDFLRQHV�PDWHPiWLFDV��(VWRV�PpWRGRV�VRQ�JHQHUDOPHQWH�WUDQVSDUHQWHV�DO�XVXDULR�FRP~Q�\�VRQ�XQ�SULQFLSLR�EiVLFR�GH�ORV�JUDQGHV�VRIWZDUH�TXH�UHDOL]DQ�HVWH�WLSR�GH�WUDEDMR��(QWUH� ORV� SULQFLSDOHV� SURFHVRV� TXH� VH� OOHYDQ� D� FDER� GHVGH� TXH� VH� FDSWXUD� XQD�LPDJHQ�KDVWD�VX�SXHVWD�D�SXQWR��SRGHPRV�FLWDU�ORV�VLJXLHQWHV�
x 0pWRGRV�SDUD�YDULDU�OD�LQIRUPDFLyQ�JUiILFD�
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x 0pWRGRV�SDUD�YDULDU�HO�WDPDxR�x /DV�WUDQVIRUPDFLRQHV�x /D�FRPSUHVLyQ�x /D�RSWLPL]DFLyQ�
0pWRGRV�SDUD�YDULDU�OD�LQIRUPDFLyQ�JUiILFD�
(O�DQiOLVLV�ItVLFR�GH�XQD�LPDJHQ�VH�UHDOL]D�FRQ�HO�KLVWRJUDPD��XQD�JUiILFD�GH�EDUUDV�TXH�PXHVWUD� HO� Q~PHUR� GH� St[HOHV� SDUD� FDGD� QLYHO� GH� JULVHV�� /RV� SURFHVRV� GH�PHMRUD� GH� OD� LPDJHQ� VH� EDVDQ� IXQGDPHQWDOPHQWH�HQ� ORV�PpWRGRV�SDUD�FDPELDU�PDWHPiWLFDPHQWH� OD� LQIRUPDFLyQ� JUiILFD�� 9HDPRV�� SULPHUR�� WUHV� IRUPDV� HQ� TXH�SXHGH�PDQLSXODUVH�OD�LQIRUPDFLyQ�GH�XQ�KLVWRJUDPD�
(O� EDUULGR� GH� GHVSOD]DPLHQWR� �6OLGH�0DSSLQJ�� FDPELD� OD� OXPLQRVLGDG�D� EDVH�GH�DJUHJDU�R�VXVWUDHU�XQ�YDORU�FRQVWDQWH��3RU�HMHPSOR��DO�DxDGLU�XQD�FRQVWDQWH�GH����D�FDGD�St[HO� GH�HVWD� LPDJHQ��VH GHVSOD]D�HO�KLVWRJUDPD�KDFLD� OD�GHUHFKD�HQ����QLYHOHV�GH�JULV�
(O�EDUULGR�GH�H[WHQVLyQ��6WUHWFK�0DSSLQJ��PHMRUD�ORV�FRQWUDVWHV�SREUHV�D�EDVH�GH�PXOWLSOLFDU�R�GLYLGLU�FDGD�St[HO�SRU�XQD�FRQVWDQWH��/D�PXOWLSOLFDFLyQ�³H[WLHQGH´� ORV�YDORUHV�GHO�St[HO��GH�PRGR�TXH�VH�SXHGH�XWLOL]DU�XQD�PD\RU�JDPD�GH�JULVHV�
(O�EDUULGR�FRPSOHPHQWDULR��&RPSOHPHQW�0DSSLQJ��FDPELD�HO�YDORU�GLJLWDO�GH�FDGD�St[HO�SDUD�LQYHUWLU�OD�LPDJHQ��/RV�St[HOHV�QHJURV�VH�YXHOYHQ�EODQFRV���/RV�St[HOHV�EODQFRV� VH� YXHOYHQ� QHJURV� \� ORV� St[HOHV� JULVHV� VH� FRQYLHUWHQ� HQ� VXV�FRPSOHPHQWDULRV�
3DUD� UHDOL]DU� FRUUHFFLRQHV� GH� FRORU� HQ� LPiJHQHV� GH� ��� ELWV� GH� FRORU�� ODV�RSHUDFLRQHV�GH�EDUULGR�SXHGHQ�DSOLFDUVH�D�ORV�HVWUDWRV�GHO�URMR��YHUGH�\�D]XO�
$O�UHGXFLU�HO�FRORU�URMR����QLYHOHV��VH�GHVSOD]D�HO�EDODQFH�GH�FRORU�KDFLD�HO�F\DQ��$O�UHGXFLU�HO�YHUGH����QLYHOHV��VH�GHVSOD]D�HO�EDODQFH�GH�FRORU�KDFLD�HO�PDJHQWD��$O�UHGXFLU�HO�HVWUDWR�GH�FRORU�D]XO����QLYHOHV��VH�GHVSOD]D�HO�EDODQFH�GH�FRORU�KDFLD�HO�DPDULOOR�����
0pWRGRV�SDUD�YDULDU�HO�WDPDxR�
/D�GHFLPDFLyQ�HV�XQ�SURFHVR�PHGLDQWH�HO�FXDO�VH�HOLPLQDQ�St[HOHV�SDUD�UHGXFLU�HO�WDPDxR�GH�XQD�LPDJHQ��3DUD�UHGXFLUOD�D�OD�PLWDG��VH�HOLPLQDQ�ILODV�\�FROXPQDV�GH�St[HOHV�GH�IRUPD�DOWHUQD�
/D� UHSOLFDFLyQ� DXPHQWD� HO� WDPDxR� GH� ODV� LPiJHQHV� SRU� OD� GXSOLFDFLyQ� GH� ORV�St[HOHV�
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/D� LQWHUSRODFLyQ� DJUDQGD� ODV� LPiJHQHV� SURPHGLDQGR� HO� YDORU� GH� ORV� St[HOHV�YHFLQRV��SDUD�FDOFXODU�HO�YDORU�GH�ORV�St[HOHV�DxDGLGRV��(VWR�RULJLQD�XQ�DXPHQWR�GH�WDPDxR�GH�PD\RU�FDOLGDG�TXH�OD�UHSOLFDFLyQ�
/DV�WUDQVIRUPDFLRQHV
/DV� WUDQVIRUPDFLRQHV� VRQ� WUDWDPLHQWRV� GH� FXDGUR� TXH� WUDVODGDQ� ORV� GDWRV� GH� OD�LPDJHQ�D�RWUR�HVSDFLR�R�GRPLQLR��SDUD�TXH�SXHGDQ�VHU�PDQLSXODGRV�GH�IRUPD�PiV�UiSLGD��$Vt��SRU�HMHPSOR��OD�FRQYHUVLyQ�GH�3KRWR�<&&�XWLOL]DGD�HQ�HO�VLVWHPD�3KRWR�&'�� KDFH� XQD� WUDQVIRUPDFLyQ� GH� ORV� GDWRV� GHO URMR�� YHUGH� \� D]XO� D� YDORUHV� GH�OXPLQDQFLD�\�FURPLQDQFLD��(VWR�IDFLOLWD�HQ�JUDQ�PHGLGD�OD�FRPSUHVLyQ�GH�ORV�GDWRV�
/DV� WUDQVIRUPDFLRQHV� WDPELpQ� SXHGHQ� VXPLQLVWUDU� XQ� ILOWUDGR� GH� SUHFLVLyQ�PHGLDQWH� OD� VHSDUDFLyQ� GH� XQD� LPDJHQ� HQ� VXV� FRPSRQHQWHV� GH� IUHFXHQFLD�HVSDFLDO�� PDQLSXODQGR� OXHJR� ODV� IUHFXHQFLDV� HVSHFtILFDV�� $Vt�� SRU� HMHPSOR�� ORV�ERUGHV� SXHGHQ� UHDO]DUVH� �HGJH� HQKDQFHPHQW�� LQFUHPHQWDQGR� ODV� IUHFXHQFLDV�HVSDFLDOHV�DOWDV�
/D�FRPSUHVLyQ�
³&RPSUHVLyQ�HV�OD�VXSUHVLyQ�GH�LQIRUPDFLyQ�UHGXQGDQWH¶¶�
/D�FRPSUHVLyQ�GH� ODV� LPiJHQHV�WUDWD�GH�DSURYHFKDUVH�GH�HVWD�UHGXQGDQFLD�SDUD�UHGXFLU�HO�Q~PHUR�GH�ELWV�QHFHVDULRV�SDUD�UHSUHVHQWDU�OD�LPDJHQ��FRQVLJXLHQGR�GH�HVWD�IRUPD�DKRUUDU�UHFXUVRV�WDQWR�GH�DOPDFHQDPLHQWR�FRPR�GH�WUDQVPLVLyQ�
8QD�LPDJHQ��� '�SRVHH�XQDV�GLPHQVLRQHV�0�[�1�[�.��GRQGH���N VH�FRUUHVSRQGH�FRQ�HO�UDQJR�GH�QLYHOHV�GH�JULV�
+D\�GRV�WpFQLFDV�GH�FRPSUHVLyQ�GH�LPiJHQHV��UHYHUVLEOHV��µORVVOHVV¶�R�µQRLVHOHVV¶��H�,UUHYHUVLEOHV��µORVV\¶�R�µQRLV\¶��
/D� FRPSUHVLyQ� UHYHUVLEOH� TXLHUH� GHFLU� µVLQ� SpUGLGD¶� \� VH� UHILHUH� D� TXH� VL� VH�FRPSULPH� XQD� LPDJHQ� \� VH� DOPDFHQD�� FXDQGR� VH� UHFXSHUD�� OD� LPDJHQ�REWHQLGD�FRLQFLGH�H[DFWDPHQWH�FRQ� OD�RULJLQDO� KDVWD�HQ�HO�PiV�SHTXHxR�GHWDOOH��(Q�RWUDV�SDODEUDV��QR�VH�SLHUGH�LQIRUPDFLyQ�XWLOL]DQGR�HVWD�WpFQLFD�GH�FRPSUHVLyQ�
/D�FRPSUHVLyQ�LUUHYHUVLEOH�TXLHUH�GHFLU� µFRQ�SpUGLGD¶�\�VH�UHILHUH�D�TXH�VH�SXHGH�VXSULPLU�FLHUWD� LQIRUPDFLyQ�GH� OD� LPDJHQ�SDUD�KDFHUOD�PiV�SHTXHxD�\�VLQ�TXH�HO�RMR�QRWH�OD�GLIHUHQFLD�R�SHUPLWLHQGR�SHUGHU�SHTXHxRV�GHWDOOHV�QR�VLJQLILFDWLYRV��(V�GHFLU�� DO� YROYHU� D� GHVFRPSULPLU� OD� LPDJHQ� VH� UHFXSHUD� FRQ� DOJXQD� SHTXHxD�GLIHUHQFLD�UHVSHFWR�D�OD�RULJLQDO�
/RV� IDFWRUHV� GH� FRPSUHVLyQ� ORJUDGRV� FRQ� WpFQLFDV� µORVVOHVV¶� HVWiQ� DOUHGHGRU� GH������ PLHQWUDV� TXH� FRQ� WpFQLFDV� µORVV\¶� ORJUDPRV� WHQHU� IDFWRUHV� GH� ������ ����� R�PD\RUHV� (VWD� PD\RU� FRPSUHVLyQ� VH� ORJUD� PHGLDQWH� XQD� GHJUDGDFLyQ� GH� OD�LPDJHQ��$Vt�OD�FDOLGDG�GH�OD�LPDJHQ�GHSHQGHUi�GHO�JUDGR�GH�FRPSUHVLyQ�����
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+DVWD� HVWH� SXQWR�� GRQGH� KHPRV� PHQFLRQDGR� DOJXQRV� GH� ORV� IDFWRUHV� PiV�LPSRUWDQWHV�TXH� LQWHUYLHQHQ�HQ� OD� IRUPDFLyQ�GH�XQD� LPDJHQ��SRGHPRV�GHFLU�TXH�VRQ�HOORV�\�HQ�HVSHFLDO� OD�FRPSUHVLyQ��ORV�TXH�GHILQHQ�HO�IRUPDWR�GH�XQD�LPDJHQ�GLJLWDO� HVWiWLFD�� $� FRQWLQXDFLyQ� PRVWUDPRV� ORV� SULQFLSDOHV� IRUPDWRV� HQ� TXH� VH�SUHVHQWD�XQ�DUFKLYR�GH�LPDJHQ�GLJLWDO�HVWiWLFD��

%03 0LFURVRIW�:LQGRZV�%LWPDS�ILOH�&85 0LFURVRIW�:LQGRZV�&XUVRU�ILOH�(36 (QFDSVXODWHG�3RVW6FULSW�*,) &RPSX6HUYH�*UDSKLFV�,PDJH�)RUPDW�ILOH�+') +LHUDUFKLFDO�'DWD�)RUPDW�ILOH�,&2 0LFURVRIW�:LQGRZV�,FRQ�ILOH�-3* -RLQW�3KRWRJUDSKLF�([SHUWV�*URXS:0) :LQGRZ 0HWD�)LOH3%0 3RUWDEOH�%LWPDS�ILOH3*0 3RUWDEOH�*UD\VFDOH�0DS�ILOH�3,& 3,;$5�3LFWXUH�ILOH3&; 3&�3DLQWEUXVK3,&7 6RIW,PDJH�3,&7�ILOH3,; $OLDV�3L[HO�LPDJH�ILOH�31* 3RUWDEOH�1HWZRUN�*UDSKLF330 3RUWDEOH�3L[HO�0DS�ILOH�36 3RVW6FULSW5$6 6XQ�5DVWHU�ILOH5*% 6LOLFRQ�*UDSKLFV�5*%�LPDJH�ILOH�5*%D ��FRPSRQHQW�6LOLFRQ�*UDSKLFV�LPDJH�ILOH�5*%$ ��FRPSRQHQW� 6LOLFRQ� *UDSKLFV� LPDJH� ILOH� ZLWK�JHQHUDWHG�DOSKD�5/$ :DYHIURQW�UDVWHU�LPDJH�ILOH�
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5/( 8WDK�5XQOHQJWK�HQFRGHG�LPDJH�ILOH�53%0 5DZ�3RUWDEOH�%LWPDS�ILOH�53*0 5DZ�3RUWDEOH�*UD\VFDOH�0DS�ILOH�5310 5DZ�3RUWDEOH�DQ\�0DS�ILOH�5330 5DZ�3RUWDEOH�3L[HO�0DS�ILOH�6<18 6\QX�LPDJH�ILOH7*$ 7UXHYLVLRQ�7DUJD�LPDJH�ILOH�7,)) 7DJJHG�,PDJH�)LOH9,)) .KRURV�9LVXDOL]DWLRQ�,PDJH�)LOH�)RUPDW�; 6WDUGHQW $96�;�LPDJH�ILOH�;%0 ;���%LW�0DS�ILOH;:' ;�:LQGRZ�'XPS�LPDJH�ILOH�
1RWD��(V�YiOLGR�DFODUDU�TXH�SVG�QR�HV�XQ�IRUPDWR�GH�LPDJHQ��VLQR�HO�DUFKLYR�IXHQWH�GH� $GREH� 3KRWRVKRS�� FX\R� ILQ� HV�� OXHJR� GH� WHUPLQDU� HO� GLVHxR�� FRQYHUWLUOR� D�DOJXQRV�GH�ORV�IRUPDWRV PHQFLRQDGRV�
&DUDFWHUtVWLFDV� EiVLFDV� GH� DOJXQRV� IRUPDWRV� GH� LPDJHQ� GLJLWDO� GH� XVR�IUHFXHQWH�HQ�HO�GLVHxR�ZHE���-3*��*,)��31*�
-3(*� �-RLQW� 3KRWRJUDSKLF� ([SHUWV� *URXS� HV� XQ� IRUPDWR� EDVWDQWH� IOH[LEOH� SDUD�DOPDFHQDU� LPiJHQHV� RSWLPL]DGDV� GHO� PXQGR� UHDO�� XVD� XQD� GLVWULEXFLyQ� GH� ���ELWV�SL[HO��FDGD�LPDJHQ�FRQWLHQH�DOUHGHGRU�GH������������FRORUHV��HO�DOJRULWPR�GH�FRPSUHVLyQ�HV�GH�WLSR�ORVV\��/RV�DUFKLYRV�GH�HVWH�WLSR�DO�VHU�FRPSULPLGRV�UHVXOWDQ�PiV�SHTXHxRV�TXH�ORV�GH�WLSR�*,)��8QD�IRWRJUDItD�GLJLWDOL]DGD�HQ�IRUPDWR�-3*�QR�SHUPLWH�DO�RMR�KXPDQR�QRWDU�ODV�GLIHUHQFLDV�FRQ�XQD�IRWR�FRQYHQFLRQDO�
*,)�� �*UDSKLF� ,QWHUFKDQJH� )RUPDW��� HVWiQGDU� FUHDGR� SRU� &RPSXVHUYH�� 6H�GLVWULEX\H� D� �� ELWV�SL[HO�� FRQWLHQH� DSUR[LPDGDPHQWH� ���� FRORUHV�� WLHQH� XQD�FDUDFWHUtVWLFD�GLVWLQWLYD�\�HV�TXH�SXHGH�ORJUDU�WUDQVSDUHQFLDV�HQ�HO�IRQGR�\�SXHGH�VHU�DQLPDGR�����
31* �3RUWDEOH�1HWZRUN�*UDSKLF��HV�HO�QXHYR�IRUPDWR�GH�FRPSUHVLyQ�GH�LPiJHQHV�SDUD� OD�:HE��(QWUH�VXV�PiV�GHVWDFDGDV�YHQWDMDV�HVWiQ� OD�JUDQ�FDOLGDG�\� OD�DOWD�FRPSUHVLyQ�
31*�HV�XQR GH� ORV�~OWLPRV� IRUPDWRV�GH�FRPSUHVLyQ�TXH�DSDUHFHQ�HQ� OD�HVFHQD�:HE��H[DFWDPHQWH�HQ�������&RQMXJD�OR�PHMRU�GH�ORV�IRUPDWRV�TXH�KDELWXDOPHQWH�VH�KDQ�YHQLGR�XWLOL]DGR��TXH�VRQ��*,)��*UDSKLFV�,QWHUFKDQJH�)RUPDW��\��-3*��-RLQW�3KRWRJUDSKHU¶V�([SHUWV�*URXS���(V�GH�XVR� OLEUH��HV�GHFLU��QR�HV�QHFHVDULR�SDJDU�QLQJ~Q�WLSR�GH�OLFHQFLD�SDUD�XVDUOR��
(O�SURFHVR�D�VHJXLU�SDUD�FRQYHUWLU�XQD�LPDJHQ�D�IRUPDWR��31*�HV�PX\�VLPSOH�\�VX�HQWRUQR�GH�SURJUDPDFLyQ�HVWi�DELHUWR�D� ORV�GHVDUUROODGRUHV��$GHPiV��QR�VyOR�VH�
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XVD�SDUD�OD�:RUOG�:LGH�:HE��(QWUH�RWUDV�FXHVWLRQHV�D�GHVWDFDU��VH�SXHGH�VHxDODU�TXH�HV�HO� IRUPDWR�RILFLDO�GH�OD�VXLWH�0LFURVRIW�2IILFH�����$FHSWD�PLOHV�GH�FRORUHV��IUHQWH�D�ORV�����Pi[LPRV�DGPLWLGRV�SRU��*,)�\�DQWH�ORV�PLOHV�VRSRUWDGRV�SRU�-3*��TXH� WDPELpQ�GDQ�SUREOHPDV�GH�FRPSUHVLyQ�\�GHVFRPSUHVLyQ��DGHPiV�GH�FRQWDU�FRQ�XQ�PD\RU�SHVR�HQ�NLORE\WHV��(O� IRUPDWR�GH�FRPSUHVLyQ�TXH�XWLOL]D�HV�GH�DOWD�FDOLGDG��OR�TXH�SHUPLWH�ORJUDU�OD�UHGXFFLyQ�HQ�ORV�WLHPSRV�GH�EDMDGD��GRZQORDGLQJ���(O�VLVWHPD�GH�HQWUHOD]DGR��LQWHUODFLQJ� TXH�XWLOL]D�HV�PiV�ySWLPR�TXH�FRQ�*,)��(O�HIHFWR�GH�WUDQVSDUHQFLD�IRQGR�ILJXUD�HV�PHMRU��\D�TXH�QR�VH�EDVD�HQ�XQ�FRORU�GH�IRQGR� �FDVR�GHO� �*,)��VLQR�HQ� OD�PiVFDUD�FUHDGD�SRU�DOJXQR�GH� ORV�FDQDOHV�DOID�TXH� KD\DPRV� VHOHFFLRQDGR� GHVGH� 3KRWRVKRS�� &RQ� HOOR� VH� HYLWDQ� SUREOHPDV� HQ�FDVR�GH�TXHUHU�FDPELDU�HO�FRORU�GH�IRQGR�GH�OD�SiJLQD��\D�TXH�QR�WHQGUHPRV�TXH�FDPELDUOR� WDPELpQ� HQ� OD� LPDJHQ�� DGHPiV� GH� TXH� WDPELpQ� HOXGH� ORV� KRUULEOHV�GLHQWHV�GH�VLHUUD�
31*�HV�LGHDO�HQ�GRV�FDVRV��FXDQGR�WUDEDMDPRV�FRQ�LPiJHQHV�WUDQVSDUHQWHV�\�HQ�ORV�FDVRV�HQ�TXH�TXHUDPRV�LQWURGXFLU�FDSDV�HQ�XQ�GRFXPHQWR�:HE�����
/D�RSWLPL]DFLyQ
(VWD�WDUHD�HV�GH�VXPD�LPSRUWDQFLD�D�OD�KRUD�GH�GLVHxDU�DSOLFDFLRQHV�0XOWLPHGLD��\D� TXH� GH� VHU� SDUD� XVR� RQ�OLQH�� VH� WHQGUi� TXH� WHQHU� HQ� FXHQWD� HO� WLHPSR� GH�GHVFDUJD� GH� OD� LPDJHQ�� GDGR� SRU� VX� WDPDxR� HQ� Vt�� $QWH� WDO� VLWXDFLyQ�� HVWH�SURFHGHU�SHUPLWH�SUHSDUDU�OD�LPDJHQ�SDUD��HYLWDQGR�SpUGLGDV�VHQVLEOHV�GH�FDOLGDG��ORJUDU�XQ�WDPDxR�PHQRU�\�SRU�FRQVLJXLHQWH��XQD�PD\RU�EUHYHGDG�HQ�OD�GHVFDUJD��(VWR� QR� HV� WDQ� H[LJHQWH FXDQGR� VH� HVWi� FUHDQGR�XQ�&'�520��QR�REVWDQWH�� ODV�LPiJHQHV�SDUD�WDO�ILQDOLGDG�GHEHQ�WDPELpQ�RSWLPL]DUVH�
&yPR�RSWLPL]DU�HO�WDPDxR�GH�ODV�LPiJHQHV�
3XHVWR� TXH� HO� WDPDxR� GH� XQ� ILFKHUR� JUiILFR� GHSHQGH� GHO� Q~PHUR� GH� FRORUHV��WDPDxR� \� UHVROXFLyQ�� WRGR� OR� TXH� SHUPLWD� UHFRUWDU� HVWRV� SDUiPHWURV� LPSOLFDUi�UHGXFFLyQ�GHO� WDPDxR�GHO� ILFKHUR�\�SRU� WDQWR��GHO� WLHPSR�GH�GHVFDUJD�QHFHVDULR��3RU�RWUR�ODGR��GHEHPRV�HOHJLU�HO�IRUPDWR�GH�ILFKHUR�DGHFXDGR��FRQ�ORV�VLVWHPDV�GH�FRPSUHVLyQ� *,)� \� -3*�� $PERV� DGPLWHQ� GLIHUHQWHV� RSFLRQHV�� \� VHJ~Q� HOLMDPRV��SRGHPRV�OOHJDU�D�XQD�VROXFLyQ�VDWLVIDFWRULD��LPDJHQ�GH�EXHQD�FDOLGDG�FRQ�WDPDxR�DFHSWDEOH�
6REUH�OD�UHVROXFLyQ��EDVWD�FRQ����GSL�HQ�FDVR�GH�VHU�REWHQLGDV�SRU�HO�VFDQQHU�
(O�WDPDxR�GH�OD�LPDJHQ�GHSHQGHUi��HYLGHQWHPHQWH��GH�VX�WDPDxR�\�GHO�JUDGR�GH�GHWDOOH�TXH�TXHUDPRV�PRVWUDU��'HEHPRV�WHQHU�HQ�FXHQWD�TXH�SDUD�XQD�LPDJHQ�GH�JUDQ�WDPDxR��SRU�HMHPSOR��WRGD�OD�SDQWDOOD���HO�WDPDxR�SXHGH�VHU�PX\�JUDQGH�\�VH�KDFH� LPSUHVFLQGLEOH� DGRSWDU� HVWUDWHJLDV� GH� RSWLPL]DFLyQ�� $� YHFHV� SXHGH� VHU�FRQYHQLHQWH� GLYLGLU� OD� LPDJHQ� HQ� SDUWHV�� RSWLPL]DUODV� DO�Pi[LPR� SRU� VHSDUDGR� \�SUHSDUDU� XQD� WDEOD� TXH� PXHVWUH�� DSDUHQWHPHQWH�� XQD� LPDJHQ� ~QLFD� LQWDFWD�� (O�Q~PHUR�GH�FRORUHV�SDUD�MSHJ�HV�FDVL�LUUHOHYDQWH��FRPR�PtQLPR�GHEH�KDEHU������/R�TXH�SHUPLWH�DMXVWDU�PHMRU�HO�WDPDxR�GH�XQ�MSHJ�HV�HO�JUDGR�GH�FRPSUHVLyQ��TXH�VH�
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SXHGH�HOHJLU�HQ�HO�SURJUDPD�GH�JUiILFRV��6L�YDPRV�SUREDQGR��SRGHPRV� OOHJDU�DO�WDPDxR�PtQLPR�FRQ�HO�TXH�OD�SpUGLGD�GH�FDOLGDG�HV�LQVLJQLILFDQWH��(Q�FDPELR��SDUD�ORV�JLI�HO�Q~PHUR�GH�FRORUHV�Vt�TXH�HV�LPSRUWDQWH��HO�Pi[LPR�DTXt�HV������SHUR�VL�SRGHPRV�PDQWHQHU�HO�Q~PHUR�PiV�EDMR��HO�WDPDxR�VHUi�PHQRU��(Q�HO�FXDGUR�GH�GLiORJR�SDUD�JXDUGDU�FRPR�JLI�XQD�LPDJHQ��LOXVWUDFLyQ�DGMXQWD��WHQHPRV�GLYHUVDV�RSFLRQHV�� HOHJLU� HO� Q~PHUR� GH� FRORUHV�� HO� WLSR� GH� SDOHWD�� /D� IRUPD� HQ� TXH� VH�VLPXODQ�ORV�FRORUHV�QR�FRQWHQLGRV�HQ�OD�SDOHWD�TXH�HOLMDPRV�SDUD�HO�JLI�SXHGH�VHU��
x &RQYHUWLUORV�D�ORV�FRORUHV�PiV�SUy[LPRV�HQ�OD�SDOHWD�GLVSRQLEOH�x 6LPXODU�XQD�WUDPD�TXH�VH�DSUR[LPH�DO�FRORU�
(VWRV�GRV�SDUiPHWURV�SHUPLWHQ�KDFHU�GLIHUHQWHV�SUXHEDV�D� OD�EXVFD�GH� OD�PHMRU�VROXFLyQ�HQ�WpUPLQRV�GH�FDOLGDG�\�WDPDxR�
(VWD� WDUHD� GH� RSWLPL]DFLyQ�� GH� WRGRV� PRGRV�� WDPELpQ� VH� SXHGH� DXWRPDWL]DU��'LIHUHQWHV� SURJUDPDV� WLHQHQ� OD� RSFLyQ� GH� SURFHVDU� SRU� ORWHV� �FRQMXQWRV� GH�LPiJHQHV��R�SXHGHQ�JUDEDU�PDFURV�R�DFFLRQHV�GHO�SURFHVR�GH�RSWLPL]DFLyQ��SDUD�GHVSXpV�DSOLFDUORV�D�XQ�FRQMXQWR�GH�JUiILFRV�VLPXOWiQHDPHQWH�
/RV�SURJUDPDV�GH�GLEXMR�YHFWRULDO�WLHQHQ�YHQWDMDV�DGLFLRQDOHV�VREUH�ORV�GH�SLQWXUD��ORV� HOHPHQWRV� SXHGHQ� UHRUGHQDUVH� \� FDPELDU� GH� WDPDxR� \� IRUPD�� SXHGHQ�DOLQHDUVH�FRQ�SUHFLVLyQ�\�PRYHUVH�GRQGH�VHD��HVFDODUVH�FRQ�SUHFLVLyQ����\�DGHPiV��SRGHPRV�FRORFDU�ODV�LPiJHQHV�IRWRJUiILFDV�R�ELWPDSV�TXH�KDJDQ�IDOWD�
&XDQGR�VH� OOHJD�D�XQ�GLVHxR�VDWLVIDFWRULR�HO�SDVR�VLJXLHQWH�HV�UHFUHDU� OD� LPDJHQ�JHQHUDO� HQ� IRUPD� GH� SiJLQD� ZHE�� 1R� HV� WDUHD� IiFLO���� DO� PHQRV� FRQ� DOJXQRV�SURJUDPDV��¢4Xp�HTXLYDOHQFLD�KDEUi�HQWUH�OD�LPDJHQ�\�OD�SiJLQD�ZHE"��+D\�TXH�GHFLGLU�TXp�SDUWHV�VH�UHVXHOYHQ�FRQ�HO�WH[WR�\�WDEODV�FRQ�IRQGR�GH�FRORU��TXp�SDUWHV�VH�UHSURGXFHQ�FRQ�XQD�LPDJHQ�GH�IRQGR�\�ILQDOPHQWH��TXp�JUiILFRV�VRQ�QHFHVDULRV�SDUD� HO� UHVWR�GHO� GLVHxR��$OJXQDV� LGHDV� IiFLOHV� HQ�HO� SURJUDPD�GH�GLVHxR� WLHQHQ�GLILFXOWDGHV�LQVRVSHFKDGDV�SDUD�SDVDU�D�SiJLQD�KWPO����R�SXHGHQ�H[LJLU�HVWUXFWXUDV�PX\� FRPSOLFDGDV� GH� WDEODV� \� JUiILFRV�� 3XHGH� VHU� SUHFLVR� UHFRUWDU� OD� LPDJHQ�PRGHOR�HQ�WUR]RV��RSWLPL]DU�VHSDUDGDPHQWH�\�FRORFDUORV�HQ�OD�SiJLQD�ZHE�HQ�XQD�WDEOD�����
+HUUDPLHQWDV�SDUD�OD�SXHVWD�D�SXQWR�GH�ODV�LPiJHQHV�
/XHJR�GH�KDEHU�KHFKR�PHQFLyQ�GH�DOJXQRV� IDFWRUHV� WHyULFRV� LPSOLFDGRV�HQ�HVWH�DVXQWR�� GHEHPRV� VHxDODU� TXH� H[LVWHQ� PXFKRV� SURJUDPDV� TXH� QRV� IDFLOLWDQ� OD�PDQLSXODFLyQ�GH�LPiJHQHV��
(V�QHFHVDULR�DFODUDU�TXH�QR�EDVWD�FRQ�XQD�LQWHUID]�FRQ�EXHQD�DSDULHQFLD�SRU�SDUWH�GH�ORV�PLVPRV��TXH�JHQHUDOPHQWH�UHVSRQGH�D�XQ�IDFWRU�FRPHUFLDO�FRPR�VH�SXHGH�YHU� HQ� 3KRWR� ([SUHV�� 0*,� 3KRWRVXLWH�� R� TXH� OOHJDQ� D� QRVRWURV� SUiFWLFDPHQWH�LPSXHVWRV�HQ�SDTXHWHV�FRPR�HV�HO� FDVR�GH�0LFURVRIW�3KRWRHGLWRU��6L�ELHQ�HVWDV�KHUUDPLHQWDV�SXHGHQ�UHVROYHU�SUREOHPDV�OLJHURV��D�OD�KRUD�GH�UHDOL]DU�DSOLFDFLRQHV�0XOWLPHGLD�SUiFWLFDPHQWH�VLUYHQ�GH�PX\�SRFR��
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$�OD�KRUD�GH�HOHJLU�HO�VRIWZDUH�DGHFXDGR�LQIOX\HQ�PXFKR�ORV�JXVWRV�\�H[SHULHQFLDV�SHUVRQDOHV��(Q�QXHVWUR�FDVR� UHFRPHQGDPRV�TXH� WRGR� OR�TXH�VHD� LPDJHQ�GLJLWDO�GHO� WLSR�PDSD� GH� ELWV� VHD� SURFHVDGR� FRQ� $GREH� 3KRWRVKRS� R� 3DLQW� 6KRS� 3UR��GHELGR�D�ODV�JUDQGHV�IDFLOLGDGHV�TXH�EULQGDQ�ORV�PLVPRV��HQ�SDUWLFXODU�HO�SULPHUR��\D�TXH�GLVSRQH��DGHPiV�GH�WRGR�OR�FOiVLFR�HQ�HVWH�WLSR�GH�SURGXFWR��GH�XQD�VHULH�GH� ILOWURV� TXH� XVXDOPHQWH� VRQ� IDEULFDGRV� SRU� RWUDV� HPSUHVDV� \� HQULTXHFHQ� HO�XQLYHUVR�\�ODV�SRVLELOLGDGHV�GHO�SURGXFWR��3RU�RWUD�SDUWH��HO�DUFKLYR�IXHQWH�SVG�GH�3KRWRVKRS�HV�DOWDPHQWH�HQWHQGLEOH�SRU�0DFURPHGLD�'LUHFWRU��XQR�GH�ORV�JUDQGHV�GH�OD�SURJUDPDFLyQ�0XOWLPHGLD��
(Q�HO�FDVR�GH�OD�RSWLPL]DFLyQ��FRLQFLGLHQGR�FRQ�PXFKRV��0DFURPHGLD�)LUHZRUNV�HV�XQR�GH�ORV�PiV�XVDGRV��+HPRV�FRPSDUDGR�VX�UHQGLPLHQWR�FRQ�UHODFLyQ�DO�$GREH�,PDJH�5HDG\�\�QR�KHPRV�HQFRQWUDGR�GLIHUHQFLDV�VHQVLEOHV��SRU�OR�FXDO�HVWRV�GRV�SURGXFWRV� VLQ� GXGDV� UHVXHOYHQ� HVWH� DVSHFWR�� (Q� HO� FDVR� GHO� GLEXMR� YHFWRULDO�LQGLVFXWLEOHPHQWH� H[LVWH� XQD�RSLQLyQ� FRQMXQWD� GH�TXH�&RUHO�'UDZ� \�0DFURPHGLD��)UHHKDQG� OLGHUDQ� HVWH� FDPSR�� 3HUR� QR� KD\� KHUUDPLHQWD� PDV� YiOLGD�� QL� PDV�SUHFLVD�� TXH� HO� WUDEDMR� SUHOLPLQDU� TXH� GHEH� KDFHU� HO� HTXLSR� GH� GLVHxR�� HQ� OD�VHOHFFLyQ� \� XVR� UDFLRQDO� GH� ODV� LPiJHQHV� TXH� YDQ D� VHU� HPSOHDGDV� HQ� OD�DSOLFDFLyQ�
,PiJHQHV�GLJLWDOHV�HQ�HO�FDPSR�PpGLFR�
(Q�HO�FDPSR�GH�OD�PHGLFLQD�DVLVWHQFLDO�HQFRQWUDPRV�RWURV�IRUPDWRV�GH�LPiJHQHV�HVSHFtILFDV�GHO� FDPSR��(VWRV�DUFKLYRV� WLHQHQ� OD�GLItFLO�PLVLyQ�GH� WUDWDU� LPiJHQHV�FRQ� XQD� JUDQ� UHVROXFLyQ�� DVt� FRPR� ORJUDU� HO� PHQRU� WDPDxR� SRVLEOH� SDUD� VX�SRVWHULRU�LPSOHPHQWDFLyQ�HQ�OD�WHOHPHGLFLQD�
/DV�IXHQWHV�FOiVLFDV�TXH�JHQHUDQ�LPiJHQHV�GLJLWDOHV�HQ�PHGLFLQD�VRQ���
x /D�8OWUDVRQRJUDItD�x /D�5HVRQDQFLD�0DJQpWLFD�1XFOHDU�x /D�7RPRJUDItD�$[LDO�&RPSXWDUL]DGD�
3DUD� OD� JHVWLyQ� GH� HVWH� WLSR� GH� LPDJHQ� VH� KD� JHQHUDOL]DGR� XQ� IRUPDWR� TXH� KD�YHQLGR�D�VHU�XQ�HVWiQGDU�HQWUH�ORV�SURIHVLRQDOHV�GHO�FDPSR��HO�',&20��7KH�'LJLWDO�,PDJLQJ�DQG�&RPPXQLFDWLRQV�LQ�0HGLFLQH���(VWD�QRUPD�VH�FUHy�SRU�OD�$VRFLDFLyQ�GH� ORV�)DEULFDQWHV�GH�(OpFWULFD�1DFLRQDO� �1(0$��SDUD�D\XGDU�D� OD�GLVWULEXFLyQ�\�REVHUYDFLyQ�GH�LPiJHQHV�PpGLFDV��FRPR�ODV�PHQFLRQDGDV�DQWHULRUPHQWH��
8Q� VROR� DUFKLYR� ',&20� FRQWLHQH� XQ� WtWXOR� �LQIRUPDFLyQ� VREUH� HO� QRPEUH� GHO�SDFLHQWH��HO� WLSR�GH�H[DPHQ��GLPHQVLRQHV�GH� OD� LPDJHQ��HWF���DVt�FRPR�WRGRV�ORV�GDWRV�GH�OD�LPDJHQ��SXHGH�FRQWHQHU�OD�LQIRUPDFLyQ�HQ�WUHV�GLPHQVLRQHV���(VWR�HV�GLIHUHQWH�GHO�SRSXODU� IRUPDWR $QDO\]H� TXH�JXDUGD� ORV�GDWRV�GH� OD� LPDJHQ�HQ�XQ�DUFKLYR��
��LPJ��\�ORV�GDWRV�GHO�WtWXOR�HQ�RWUR�DUFKLYR��
��KGU���2WUD�GLIHUHQFLD�HQWUH�',&20� \� $QDO\]H HV� TXH� HQ� ORV� ',&20� ORV� GDWRV� SXHGHQ� FRPSULPLUVH� SDUD�
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UHGXFLU�HO� WDPDxR�GH� OD� LPDJHQ�� \D� VHD�XVDQGR�DOJRULWPRV� ORVV\�R� YDULDQWHV�GHO�ORVVOHVV�VLPLODU�D�OD�HVWUXFWXUD�-3(*�
([LVWHQ� DSOLFDFLRQHV� FRPR� HO� 0HGFRQ� GH� (ULF� 1ROI� �� 05,FUR� R� H]',&20�� TXH�SXHGHQ� YLVXDOL]DU� HVWH� WLSR� GH� DUFKLYR�� DVt� FRPR� KDFHU� FRQYHUVLRQHV� HQWUH� ORV�IRUPDWRV�$QDO\]H�\�',&20���
&RQFOXVLRQHV
/D�LPDJHQ�GLJLWDO�HV��SRU�VX�QDWXUDOH]D��HFRQyPLFD��\D�TXH�HV�GH�IiFLO�GXSOLFDFLyQ��\�SXHGH�VHU�GH DFFHVR�VLPXOWiQHR��1R�JDVWD�PDWHULDOHV�HQ�VX�SURGXFFLyQ�\�QR�KD\�TXH�FUHDU�QXHYRV�UHFXUVRV�GH�KDUGZDUH�TXH�ORV�TXH�JHQHUDOPHQWH�H[LVWHQ��(Q�HO�PXQGR�GH�,QWHUQHW�H[LVWHQ�QXPHURVRV�EDQFRV�D�GLVSRVLFLyQ�GH�ORV�LQWHUHVDGRV��6X�JUDQ�YDORU�GHVGH�HO�SXQWR�GH�YLVWD�GRFHQWH�HVWi�GDGR�SRU�OD�FDSDFLGDG�GH�UHVDOWDU�GHWHUPLQDGRV�GHWDOOHV�R�HQULTXHFHUORV�SRU�SDUWH�GHO�SURIHVRU��OR�TXH�KDFH�TXH�VX�HVWXGLR�VHD�GH�YLWDO�LPSRUWDQFLD�HQ�WRGDV�ODV�WHPiWLFDV�TXH�DERUGDQ�OD�LQIRUPiWLFD�HGXFDWLYD�(Q�QXHVWUR�PHGLR�VH�GHEH�KDFHU�pQIDVLV�HQ�OR�TXH�HV�OD�LPDJHQ�SRU�GHQWUR��R�VHD��TXH�QR�GHEHPRV�OLPLWDUQRV�DO�VLPSOH�SURFHVR�GH�HGLFLyQ�VLQ�DO�PHQRV�FRQRFHU�TXp�PHFDQLVPRV� HVWiQ� RSHUDQGR� HQ� HO� LQWHULRU� GH� HVH� DUFKLYR�� $� VX� YH]�� OD� JUDQ�YDULHGDG� GH� WUDQVIRUPDFLRQHV� TXH� SXHGH� VXIULU� HVWH� WLSR� GH� LPDJHQ� KD� GH�PDQWHQHUQRV� DOHUWDV�� \D� TXH� OD� UHDOLGDG� VH� QRV� SXHGH� FDPELDU� GH� IRUPD�PDOLQWHQFLRQDGD� R� VH� QRV� SXHGH� VXPLQLVWUDU� VXEOLPLQDOPHQWH�� SXHV� GH� KHFKR�YLYLPRV� HQ� XQ� PXQGR� GRQGH� OD� HVIHUD� FRPHUFLDO� WLHQH� XQ� JUDQ� FRQWURO� \� OD�SRUQRJUDItD� \� HO� GLYHUVLRQLVPR� LGHROyJLFR� HVWiQ� FDGD� YH]� PiV� VREUH� QXHVWUDV�HVSDOGDV�
6REUH� ODV� KHUUDPLHQWDV� GH� GLVHxR� UHLWHUDPRV� TXH�� FRPR� SLHQVDQ� PXFKRV�H[SHUWRV�� HO� VRIWZDUH� GH� HOHFFLyQ� SDUD� OD� LPDJHQ� HQ� PDSD� GH� ELWV� HV� $GREH�3KRWRVKRS�\�&RUHO�'UDZ�SDUD�GLEXMR�9HFWRULDO��6ROR�QRV�TXHGD� LQFLWDU�D�DTXHOORV�LQWHUHVDGRV� D� TXH� SHQHWUHQ� HVH� PDUDYLOORVR� PXQGR� TXH�� FRQFHELGR� pWLFD� \�DUWtVWLFDPHQWH�� SXHGH� EULQGDU� EHOODV� FRPSRVLFLRQHV� TXH� HQULTXH]FDQ� QXHVWUR�SDQRUDPD�YLVXDO�
%LEOLRJUDItD

�� ,PDJHQ� GLJLWDO�� /HFWXUDV� KtEULGDV� >FLWDGR� �� -XQ� ����@�>��� SDQWDOODV@�����'LVSRQLEOH�HQ��85/� KWWS���ZZZ�XFP�HV�LQIR�XQLYIRWR�QXP��IKLEULGDV�KWP�� 6iQFKH]�0XxR]�*��/DV� LPiJHQHV�GLJLWDOHV�HQ�GRV�GLPHQVLRQHV� >FLWDGR���-XQ� ����@� �>��� SDQWDOODV@�� 'LVSRQLEOH� HQ�� 85/� KWWS���ZZZ�JXVJVP�FRP��KWPO�LPDJHQ�KWP������ /D� LPDJHQ� 'LJLWDO�� >FLWDGR� �� -XQ� ����@�>��� SDQWDOODV@�� 'LVSRQLEOH� HQ��85/�KWWS���ZZZ�NRGDN�FO�(6�HV�GLJLWDO�GOF�ZFG������ZFG������KWP�� &2035(6,Ï1�'(� ,0$*(1�� >FLWDGR���-XQ�����@�>���SDQWDOODV@��'LVSRQLEOH�HQ�85/�KWWS���ZZZ�DUUDNLV�HV�aSDW[\�FRPSUHV�KWP�� 0XOWLPHGLD��,PDJH�IRUPDWV� >FLWDGR���-XQ�����@�>���SDQWDOODV@��'LVSRQLEOHHQ�85/�KWWS���UHIHUHQFH�VFX�VOG�FX�K��FJL�FK���KWP�
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�� 31*��3RUWDEOH�1HWZRUN�*UDSKLF��6XSHU1HW�0DJD]LQH� >FLWDGR���-XQ�����@�>���SDQWDOODV@��'LVSRQLEOH�HQ��85/�KWWS���ZZZ�WRZHUFRP�HV�QVQ�����KWP�� &2035(6,Ï1�'(�,0$*(1�>FLWDGR���-XQ�����@�>���SDQWDOODV@'LVSRQLEOH�HQ�85/�KWWS���FRUUHR�XQLFDQ�HV�aFDFKRU�FDVWHOO��KWP�����2IILFLDO�',&20��SDJH�>FLWDGR���-XQ�����@�>���SDQWDOODV@'LVSRQLEOH�HQ�85/��KWWS���ZZZ�QHPD�RUJ�QHPD�PHGLFDO�GLFRP


