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7tWXOR��$JXD��6RIWZDUH�HGXFDWLYR�
$XWRUHV��2UWHJD�(VSLQRVD�0D��GHO�&DUPHQ��*XWLpUUH]�9HQHJDV�*ORULD���&DUORV�7RPiV�-RDTXtQ�,VODV� \�$GiQ�$YHODU�,VODV��� )DFXOWDG�GH�(VWXGLRV�6XSHULRUHV�=DUDJR]D�\�/DERUDWRULR�GH�%LRTXtPLFD��'LYLVLyQ�GH�(VWXGLRV�GH�3RVJUDGR�H�,QYHVWLJDFLyQ��)DFXOWDG�GH�2GRQWRORJtD��81$0
3RQHQWH��0D��'HO�&DUPHQ�2UWHJD�(VSLQRVD(�PDLO��PXJXL�#VHUYLGRU�XQDP�P[
5HVXPHQ
(O� DJXD� HV� XQ� FRPSXHVWR� IRUPDGR� SRU� GRV� PROpFXODV� GH� KLGUyJHQR� \� XQD� GHR[tJHQR�� VH� SXHGH� HQFRQWUDU� HQ� HVWDGR� OtTXLGR�� VyOLGR� \� JDVHRVR�� HV� OD� VXVWDQFLD�PiV�DEXQGDQWH�\D�TXH�UHSUHVHQWD�HO�����GHO�SHVR�GH�WRGRV�ORV�VHUHV�YLYRV��
(O�FRQRFHU� OD�HVWUXFWXUD�DWyPLFD�GH�HVWRV�HOHPHQWRV��HV�LPSRUWDQWH�\D�TXH�D�SDUWLU�GH�HOOR�VH�SXHGH�FRPSUHQGHU�HQ�TXH�PRPHQWR�VH�SXHGH�GDU�OD�XQLyQ�GH pVWRV�\�SRU�TXH�HQODFHV�R�IXHU]DV�VH�PDQWLHQHQ�XQLGRV��\D�VHD�SDUD�IRUPDU�PROpFXODV�GH�DJXD��DVt�FRPR�ORV�HQODFHV�TXH�VH�IRUPDQ�HQWUH�HVWDV�PROpFXODV��/RV�HQODFHV�R�SXHQWHV�GH� KLGUyJHQR�� QR� VRQ� H[FOXVLYRV� R� QR� VROR� VH� HQFXHQWUDQ� HQ�PROpFXODV� GH� DJXD��WDPELpQ� VH� HQFXHQWUDQ� SUHVHQWHV� HQ� RWUDV� ELRPROpFXODV� FRPR� HO� '1$� \� ODV�SURWHtQDV�
7DPELpQ�VH�GHVFULEHQ�ORV�iFLGRV�GpELOHV�\�IXHUWHV��OD�IRUPD�GH�GHWHUPLQDU�HO�S+��HO�S2+�\�HO�S.��TXH�VRQ�SURSLHGDGHV�GH�DOJXQDV�PROpFXODV�TXH�SXHGHQ�VHU�VROXEOHV�HQ� DJXD�� HOHPHQWRV� TXH� PDQWLHQHQ� HO� HTXLOLEULR� HQ� XQD� VROXFLyQ� �WDPSRQHV�� DVt�FRPR�OD�IRUPD�GH�PDQWHQHU�HO�iFLGR�HQ�XQD�VROXFLyQ��WLWXODFLyQ��/D�HQVHxDQ]D�GH�HVWRV�FRQWHQLGRV�LPSOLFD�XQ�JUDQ�UHWR�SDUD�HO�GRFHQWH�\D�TXH�ORV�FRQWHQLGRV� SUHVHQWDQ� PD\RU� GLILFXOWDG� FRQ� UHVSHFWR� D� RWUDV� iUHDV� \� TXL]i� HVWR�H[SOLFD�HO�HOHYDGR�tQGLFH�GH�UHSUREDFLyQ�HQ�HVWD�PDWHULD��3RU�HVWD�UD]yQ�VH�SHQVy�HQ�GHVDUUROODU�XQ�SURJUDPD�TXH�IDFLOLWDUD�ODV�DFWLYLGDGHV�GH�HQVHxDQ]D�DSUHQGL]DMH�\�KDFHU�PiV�DJUDGDEOH�HO�DPELHQWH�HGXFDWLYR�HQ�HVWD�PDWHULD��
(O� PDWHULDO� LQFOX\H� DQLPDFLRQHV�� VRQLGR�� YR]�� YLGHR� \� HMHUFLFLRV� GH� HYDOXDFLyQ�� (O�SURJUDPD� FRQWHPSOD�� ��� HVWUXFWXUD� GHO� DJXD�� HVWUXFWXUD� TXtPLFD� GHO� R[tJHQR��KLGUyJHQR�IRUPDFLyQ�GH�PROpFXODV�GH�DJXD�\�HVWDGRV�GH� OD�PLVPD����� SXHQWHV�GH�KLGUyJHQR�� HQODFHV�� SURSLHGDGHV� ILVLFRTXtPLFDV�� HVWDGRV� GHO� DJXD�� DJUXSDPLHQWRV�SDVDMHURV� GH� PROpFXODV� GH� DJXD� �PLFHODV��� ��� PROpFXODV� VROXEOHV� HQ� DJXD�� VH�PXHVWUDQ�HMHPSORV����� iFLGRV�\�EDVHV��FRQFHSWRV�GH�iFLGR��EDVH��S+�\���HMHUFLFLRV����� FXUYDV� GH� WLWXODFLyQ�� WLWXODFLyQ� GH� iFLGRV� \� YLGHR� TXH� PXHVWUD� HO� SURFHVR� GH�WLWXODFLyQ� GH� GRV� iFLGRV�� ���WDPSRQHV�� GHILQLFLyQ� \� HMHPSOR� GH� DPRUWLJXDGRUHV� HQ�VDQJUH����� DJXD�FRPR�UHDFWLYR��PXHVWUD�OD�LPSRUWDQFLD�GHO�DJXD�\�UHDFFLRQHV�HQ�ODV�TXH�SDUWLFLSD�HO�DJXD�
(O� PXOWLPHGLD� VH� GHVDUUROOy� HQ� )ODVK��� VH� JUDEDURQ� DUFKLYRV� GH� YR]� \� YLGHR��3RVWHULRUPHQWH�VH�GHVDUUROOy�XQ�H[DPHQ�TXH�VLUYH�GH�HYDOXDFLyQ�GH�ORV�FRQWHQLGRV�
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SUHVHQWDGRV��DO� FRQWHVWDUOR�SURSRUFLRQD�HO� WRWDO� GH�DFLHUWRV��HO� WLHPSR�TXH� WDUGy�HO�XVXDULR�HQ�FRQWHVWDUOR�\�ODV�SUHJXQWDV�VH�PXHVWUDQ�GH�IRUPD�DOHDWRULD�(VWH�WUDEDMR�VH�SUHVHQWy�HQ�RWUR�HYHQWR��D�OD�IHFKD�VH�OH�DJUHJDURQ�YLGHRV�RULJLQDOHV�\�PiV�DUFKLYRV�GH�YR]�H[SOLFDWLYRV�
,QWURGXFFLyQ
(O� DJXD� HV� XQ� FRPSXHVWR� LPSRUWDQWH� VLQ� HO� FXDO� QR� VHUtD� SRVLEOH� OD� YLGD�� HVWH�FRPSXHVWR� HVWi� IRUPDGR� SRU�HO� � R[tJHQR� \� HO� KLGUyJHQR�� OD� XQLyQ� GH� HVWRV� JDVHV�HQWUH�Vt�GD� OXJDU�D� OD� IRUPDFLyQ�GH� ODV�PROpFXODV�GH�DJXD�TXH�KDQ�VLGR�HO�VRSRUWH�HVHQFLDO�HQ�HO�RULJHQ�\�HYROXFLyQ�GH�WRGRV�ORV�VHUHV�YLYRV��(O�DJXD�HVWi�SUHVHQWH�HQ�XQ�JUDQ�Q~PHUR�GH�WUDQVIRUPDFLRQHV�GH�ODV�ELRPROpFXODV�TXH�FRPSRQHQ�ODV��FpOXODV�\�HQ�HOODV�VH�UHDOL]DQ�PXFKDV�IXQFLRQHV�LPSRUWDQWHV�SDUD�OD�YLGD�FRPR�HO�WUDQVSRUWH�GH�QXWULHQWHV��UHDFFLRQHV�PHWDEyOLFDV�FDWDOL]DGDV�SRU�HQ]LPDV�\�OD�WUDQVIHUHQFLD�GH�OD�HQHUJtD�TXtPLFD�
3RU� OD� QDWXUDOH]D� GLSRODU� GH� ODV� PROpFXODV� GH� DJXD�� VH� IRUPD� XQD� LQWHUDFFLyQ�HOHFWURVWiWLFD�HQWUH�ORV�iWRPRV�GH�FDUJDV�RSXHVWDV�OODPDGD�SXHQWH�GH�KLGUyJHQR��/D�FRKHVLyQ�TXH�VH�SUHVHQWD�HQWUH�PROpFXODV�GH�DJXD��OR�TXH�OH�FRQILHUH�XQD�VHULH�GH�SURSLHGDGHV�ILVLFR�TXtPLFDV�PX\�SDUWLFXODUHV�HQ�FRPSDUDFLyQ�FRQ�FXDOTXLHU�RWUR�WLSR�GH�VROYHQWH��(O�DJXD�SUHVHQWD�XQ�HOHYDGR�FDORU�GH�YDSRUL]DFLyQ��SXQWR�GH�IXVLyQ�\�SXQWR�GH�HEXOOLFLyQ��HVWDV�SURSLHGDGHV�SRQHQ�GH�PDQLILHVWR�TXH�H[LVWHQ�IXHU]DV�GH�DWUDFFLyQ� IXHUWHV� HQWUH� ODV� PROpFXODV� GH� DJXD�� OR� TXH� VXJLHUH� TXH� SUHYDOHFH� XQD�JUDQ� FRKHVLyQ� LQWHUQD�� (O� DJXD� OD� SRGHPRV� HQFRQWUDU� HQ� HVWDGR� OtTXLGR�� VyOLGR� \�JDVHRVR��\�SDUWLFLSD�HQ�PXFKDV�UHDFFLRQHV�TXtPLFDV�TXH�VH�OOHYDQ�HQ�HO�LQWHULRU�GH�ORV�RUJDQLVPRV�YLYRV�
7RGRV� HVWRV� WHPDV� PHQFLRQDGRV� DQWHULRUPHQWH� VH� FRQWHPSODQ� HQ� OD� PDWHULD� GH�ELRTXtPLFD�HQ�ORV�3ODQHV�GH�(VWXGLRV�GH�&LHQFLDV�GH�OD�6DOXG�\�VH�DSR\D�FRQ�WHPDV�FRPR� S+�� iFLGRV� \� EDVHV�� SURFHVRV� GH� WLWXODFLyQ� \� VROXFLRQHV� DPRUWLJXDGRUDV��HVWUXFWXUDQGR�OD�XQLGDG�GH�DJXD�\�S+�
&RQVLGHUDQGR� OR� DQWHULRU� VH� SODQWHD� HO� GHVDUUROOR� GH� RWUDV� HVWUDWHJLDV�� TXH�VLPSOLILTXHQ�ODV�DFWLYLGDGHV�GHO�GRFHQWH�\�IDFLOLWHQ�DO�DOXPQR��HO�FRQWDFWR�FRQ�HVWRV�FRQWHQLGRV�
(Q�HVWH�FDVR�VH�GHVDUUROOD�XQ�SURJUDPD�PXOWLPHGLD��TXH�GHVDUUROOD� ORV�FRQWHQLGRV�TXH�PDUFD� HO� SURJUDPD� DFDGpPLFR� UHIHUHQWH� DO� DJXD�� 'HILQH� HVWUXFWXUD� GHO� DJXD��SXHQWHV�GH�KLGUyJHQR��iFLGRV�\�EDVHV��S+��PROpFXODV�VROXEOHV�HQ�DJXD��WDPSRQHV�\�FXUYDV�GH�WLWXODFLyQ��,QFOX\H��SUHVHQWDFLyQ��DXWRUHV�\�HVFXHOD��LQVWUXFFLRQHV��REMHWLYR��FRQWHQLGR�� ELEOLRJUDItD� \� HMHUFLFLRV�� &RQVWD� GH� WH[WR� DFWXDOL]DGR�� GLEXMRV��DQLPDFLRQHV��DUFKLYRV�GH�YR]�\�VRQLGR��
(O� SURSyVLWR� GH� HVWH� WLSR� GH� WUDEDMRV� HV� WHQHU� FRQWHQLGRV� DFWXDOL]DGRV��SHGDJyJLFDPHQWH�HVWUXFWXUDGRV��DSR\DGRV�FRQ�LPiJHQHV��DQLPDFLRQHV��VRQLGR��TXH�YLQFXODGRV�PXHVWUHQ�DO�XVXUDULR�OD�LQIRUPDFLyQ�GHVHDGD�SDUD�DSUHQGHU�GH�XQD�IRUPD�GLIHUHQWH�
3URFHGLPLHQWR
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,GHQWLILFDU�OD�SUREOHPiWLFD�D�UHVROYHU�(VWRV�FRQWHQLGRV�SUHVHQWDQ�GLILFXOWDG�SDUD�HQVHxDUVH�\�DSUHQGHUVH��/RV�PHGLRV�GH�TXH� VH� YDOH� HO� GRFHQWH� SDUD� HQVHxDUORV�� VRQ� SL]DUUyQ�� GLDSRVLWLYDV� \� SUiFWLFDV� GH�ODERUDWRULR�R�YLGHRV�6H� SODQWHD� TXH� HVWUDWHJLD� VHUtD�PHMRU� TXH� ODV� DQWHULRUHV�� QR� SDUD� VXVWLWXLUOD�� VLQR�SDUD� FRPSOHPHQWDU� HO� SURFHVR� GH� HQVHxDQ]D�DSUHQGL]DMH�� VH� PDQHMDQ� YDULDV�RSFLRQHV� SRU� OR� TXH� VH� GHFLGLy� TXH� XQ� SURJUDPD� LQWHUDFWLYR� SXHGH� IDFLOLWDU� HVWDV�DFWLYLGDGHV�
6HOHFFLyQ�GH�FRQWHQLGRV8QD� YH]� GHWHUPLQDGR� TXH� SXQWRV� GH� LEDQ� D� GHVDUUROODU�� VH� UHDOL]y� LQYHVWLJDFLyQ�ELEOLRJUiILFD� DFWXDOL]DGD� SDUD� HVWUXFWXUDU� HO� JXLyQ� GHO� WUDEDMR�� /RV� WHPDV� VRQ��HVWUXFWXUD�GHO�DJXD��SXHQWHV�GH�KLGUyJHQR��iFLGRV�\�EDVHV��S+��PROpFXODV�VROXEOHV�HQ�DJXD��WDPSRQHV��FXUYDV�GH�WLWXODFLyQ�\�DJXD�FRPR�UHDFWLYR�
6HOHFFLyQ�GH�LPiJHQHV��DQLPDFLRQHV��DUFKLYRV�GH�VRQLGR�\�YR]�8QD�YH]�HVWUXFWXUDGR�HO�JXLyQ��VH�VHOHFFLRQDURQ�ODV�LPiJHQHV��ODV�DQLPDFLRQHV��ORV�DUFKLYRV�GH�YR]�\�P~VLFD�TXH�DSR\DUDQ�ORV�WH[WRV��7RGRV�HOORV�VRQ�RULJLQDOHV�
'LVHxR�GH�OD�LQWHUID]�GH�XVXDULR/D�LQWHUID]�SHUPLWH�HVWDEOHFHU�XQD�UHODFLyQ�R�YLQFXODFLyQ�HQWUH�GRV�R�PiV�HOHPHQWRV�TXH� OHV� IDFLOLWD� HO� WUDEDMR� FRQMXQWR�� /DV� LQWHUIDFHV� GH� XVXDULR� FXHQWDQ� FRQ� GLVHxR�JUiILFR��FRPDQGRV�� �PHQVDMHV� �\� �RWURV� �HOHPHQWRV��PiV��TXH�SHUPLWHQ�DO� �XVXDULR��HVWDEOHFHU��XQD�UHODFLyQ�FRQ�HO�SURJUDPD��(VWD�UHODFLyQ�GH�XVXDULR��HQ�HVWH�WLSR�GH�SURJUDPDV��VH HVWDEOHFH�FRQ�KDFHU�FOLF�DO�ERWyQ�L]TXLHUGR�GH�0RXVH��VREUH�SDODEUDV�FODYHV��PHQ~V��IOHFKDV�R�SUHVLRQDQGR�WHFODV��VHJ~Q�VH�KD\D�SURJUDPDGR�OD�LQWHUID]��/D�LQWHQFLyQ�GH�HVWR��HV�FUHDU�XQ�DPELHQWH�DJUDGDEOH��VHQFLOOR��LQWXLWLYR�HV�GHFLU�TXH�VLQ�GHPDVLDGDV�H[SOLFDFLRQHV�HO�XVXDULR�SXHGD�UHFRUUHU�HO�SURJUDPD�VLQ�SHUGHUVH�HQ�pO�\�TXH�LQYLWH�D�VX�UHFRUULGR�
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8QD� YH]� GLVHxDGD� OD� LQWHUID]� GH� XVXDULR�� VH� LQWURGXFH� WRGR� HO� FRQWHQLGR�� GLEXMRV��IRWRV��DQLPDFLRQHV��YLGHRV��VRQLGR�\�YR]�
6H�GHSXUD�HO�SURJUDPD�\�VH�UHDOL]DQ�SUXHEDV�SLORWR�SDUD�VX�SUHVHQWDFLyQ�
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(O� SURJUDPD� FXHQWD� FRQ� XQD� SDQWDOOD� LQLFLDO�� PHQ~� \� HMHUFLFLRV� GH� HYDOXDFLyQ�� $�WUDYpV�GHO�PHQ~�HQ�XVXDULR�SXHGH�UHFRUUHU�HO�SURJUDPD�GH�SULQFLSLR�D�ILQ�R�HO�UHYLVDU�HO�FRQWHQLGR�TXH�HOLMD��VLHPSUH�SXHGH�UHJUHVDU�DO�PHQ~�SDUD�LU�D�RWUR�SXQWR�R�VDOLU��6H� GHVDUUROOy� HQ� )ODVK��� \� VH� XWLOL]DURQ� SURJUDPDV� HGLWRUHV� GH� LPiJHQHV� \�DQLPDFLRQHV�
5HTXLVLWRV�GHO�+DUGZDUH�3URFHVDGRU� 3HQWLXP� PtQLPR� ��� 0E� HQ� PHPRULD� 5$0�� WDUMHWD� GH� VRQLGR�� XQLGDG�OHFWRUD�GH�&'�520�\�XQ�UDWyQ�
%LEOLRJUDItD�� 3ODQ�GH�HVWXGLRV�GH�OD�&DUUHUD�GH�&LUXMDQR�GHQWLVWD�(1(3�=DUDJR]D��������� 3URJUDPDV�GH�ODV�DVLJQDWXUDV������������3ULPHU�DxR��)DFXOWDG�GH�2GRQWRORJtD�81$0��� /HKQLQJHU��$OEHUW� /��3ULQFLSLRV� GH�%LRTXtPLFD� %DUFHORQD��(GLFLRQHV�2PHJD�����HG���������� 0RUWLPHU��&KDUOHV�(�4XtPLFD��0p[LFR��*UXSR�(GLWRULDO�,EHURDPpULFD��������� (LVHQEHUJ�� '�� \� .DX]PDQQ��:��7KH� VWUXFWXUH� DQG� 3URSHUWLHV� RI�:DWHU�� 2[IRUG�3UHVV��1HZ�<RUN���������� (QFLFORSHGLD�6DOYDW�0XOWLPHGLD ������� .XQW]��/�'��\�=LSS��$��:DWHU�LQ�%LRORJLFDO�V\VWHPV��1HZ�(QJODQG��-��0HG������������������������ 6WLOOLQJHU��)�+��:DWHU�UHYLVLWHG���������6FLHQFH���������������� 6\PRQH��0�&�5��:DWHU�VWUXFWXUH�DQG�UHDFWLYLW\����������$FF��&KHP��5HV�����������������:LJJLQV�� 3�0�� 5ROH� RI� ZDWHU� LQ� VRPH� ELRORJLFDO� SURFHVVHV��0LFURELRO�� 5HY�� ���������������)HUVKW��$�5��7KH�K\GURJHQ�ERQG�LQ�PROHFXODU�UHFRJQLWLRQ���������7UHQGV�%LRFKHP��6FL��������������


