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/D�UHFLHQWH�PLJUDFLyQ�GH�OD�PD\RUtD�GH�ORV�PiV�LPSRUWDQWHV�SDTXHWHV�GH�VRIWZDUH�GH�GLVHxR�PLFURHOHFWUyQLFR�D�HQWRUQRV�/LQX[�EDMR�3&�KD�DELHUWR�OD�SXHUWD�D�OD�SRVLELOLGDG�GH�LQFRUSRUDU�HO�VRIWZDUH�GH�WLSR�SURIHVLRQDO�D�ODV�SUiFWLFDV�GH�DVLJQDWXUDV�GH� LQWHQVLILFDFLyQ�GHO�iUHD�GH�PLFURHOHFWUyQLFD�HQ�VHJXQGR�FLFOR��(O�DOWR�SUHFLR�GH� ODV�HVWDFLRQHV�GH� WUDEDMR�\� VX�FRVWRVR�PDQWHQLPLHQWR�KDFtDQ�GHO� WRGR� LPSRVLEOH�HVWH�KHFKR�KDVWD�HO�PRPHQWR��6LQ�HPEDUJR�� FDEH� DQDOL]DU� ODV� FDUDFWHUtVWLFDV� GH� HVWH� VRIWZDUH� \� SUHJXQWDUVH� SRU� OD� LGRQHLGDG� GH� VX� XVR��'DGD� OD�FRPSOHMLGDG�GH�HVWD�VLWXDFLyQ��SODQWHDPRV�OD�VLJXLHQWH�H[SHULHQFLD�TXH�HQ�OD�DFWXDOLGDG�VH�HVWi�OOHYDQGR�D�FDER�HQ�OD�DVLJQDWXUD�&LUFXLWRV�0LFURHOHFWUyQLFRV�HQ�OD�(76,7�GH�OD�839�

�� 0$5&2�'(�/$�(;3(5,(1&,$
/D DVLJQDWXUD� GH� &LUFXLWRV� 0LFURHOHFWUyQLFRV� VH� VLW~D� HQ� OD� LQWHQVLILFDFLyQ� GH�HOHFWUyQLFD��GHQWUR�GHO�VHJXQGR�FLFOR�GHO�SODQ�GH�HVWXGLRV�GH�OD�(VFXHOD�7pFQLFD�6XSHULRU�GH�,QJHQLHURV� GH� 7HOHFRPXQLFDFLyQ� GH� 9DOHQFLD�� 6H� WUDWD� GH� XQD� DVLJQDWXUD� REOLJDWRULD� GH�HVSHFLDOLGDG��GRQGH�VH�SUHVHQWDQ�D�ORV�DOXPQRV�ORV�FRQRFLPLHQWRV�\�WpFQLFDV�QHFHVDULRV�SDUD�SRGHU�GLVHxDU�FLUFXLWRV�PLFURHOHFWUyQLFRV�D�PHGLGD�\�D�VHPLPHGLGD�� IXOO \�VHPLFXVWRP���'HVGH�VXV� LQLFLRV�� ORV� GRFHQWHV� HQFDUJDGRV� GH� VX� GLVHxR� \� HYROXFLyQ� KDQ� LPSUHVR� XQ� FDUiFWHU�HPLQHQWHPHQWH�SUiFWLFR�HQ�VX�GHVDUUROOR��'H�KHFKR��VX�GLVWULEXFLyQ�GH�FUpGLWRV������FUpGLWRV�GH�SUiFWLFDV� ���FUpGLWRV�GH� WHRUtD��\� VX�PpWRGR�GH�HYDOXDFLyQ� IDYRUHFHQ� OD�DSOLFDFLyQ�GH� ORV�FRQWHQLGRV�WHyULFRV��SRU�HQFLPD�GH�XQ�H[FHVLYR�pQIDVLV� HQ�DVSHFWRV�FRPR�OD�PRGHOL]DFLyQ�GH�ORV�GLVSRVLWLYRV�� VLQ�FDHU�HQ�HO� HUURU�GH�REYLDU� ORV�SLODUHV�EiVLFRV�GH�FRQRFLPLHQWRV� WHyULFRV�TXH�FXDOTXLHU�LQJHQLHUR�PLFURHOHFWUyQLFR�GHEH�GH�FRQRFHU�SDUD�IXQGDPHQWDU�XQD�YLVLyQ�FUtWLFD�GH�ORV�UHVXOWDGRV�REWHQLGRV�HQ�HO�SURFHVR�GH�GLVHxR��
/D�DVLJQDWXUD�VXIULy��FRQ�HO�YLJHQWH�3ODQ�GH�(VWXGLRV��XQD�GLVPLQXFLyQ�LPSRUWDQWH�GH�FUpGLWRV��TXH�REOLJD�D�TXH�HO�DOXPQR�HPSLHFH�GH�PDQHUD�FDVL�VLPXOWiQHD�SUiFWLFDV�\�VHVLRQHV�WHyULFDV��(VWR�LPSOLFD�XQ�HVIXHU]R�H[WUD�GH�VLQFURQL]DFLyQ�GH�FDUD�D�ORV�GRFHQWHV��/D�UHGXFFLyQ�GH�FUpGLWRV�IXp�FRQJUXHQWH�FRQ�OD�GLVPLQXFLyQ�HQ�HO�LQWHUpV�SUiFWLFR�GHO�'LVHxR�%iVLFR�9/6,��WpFQLFD� DVHQWDGD� D� SULQFLSLRV� GH� ORV� ���� IUHQWH� DO� GH� OD� /yJLFD� 3URJUDPDEOH�� 'XUDQWH� DxRV�QXHVWUR�GHSDUWDPHQWR�KDEtD�HQIDWL]DGR�OD�IRUPDFLyQ�SUiFWLFD�9/6,�FRQ�HO�XVR�LQWHQVLYR�GH�ODV�KHUUDPLHQWDV� GH�&$'�SURIHVLRQDO�GLVSRQLEOHV� >�@�\�DO� ILQ��GDGD� VX�HVFDVH]�� D�GDU�HQWUDGD�DO�&$'�VHPLSURIHVLRQDO�FRPR�DOWHUQDWLYD�YiOLGD�>�@�TXH��DO�ILQ��WHUPLQDUtD�SRU�LPSRQUHUVH���
3HUR�OD�QDWXUDOH]D�YRFDFLRQDO�GH�OD�,QWHQVLILFDFLyQ�(OHFWUyQLFD�LQYLWDED�D�UHLQWURGXFLU�HO�&$'�TXH�ORV�PLVPRV�DOXPQRV�KDEtDQ�GHMDGR�GH�ODGR�DxRV�DWUiV��(Q�ORV�FXUVRV�����������\����������� VH� OOHYy� D� FDER� FRPR� H[SHULHQFLD� SLORWR� UHVSDOGDGD� SRU� XQ� SUR\HFWR� $0(�����$\XGD� D� OD� 0HMRUD� GH� OD� (QVHxDQ]D��� � UHIHUHQFLD� �������� SDUD� HYDOXDU� OD� SRVLELOLGDG� GH�UHLQWURGXFLU� &$'� SURIHVLRQDO� SDUD� 'LVHxR� 0LFURHOHFWUyQLFR� HQ� OD� DVLJQDWXUD�� (O� VRIWZDUH�
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HOHJLGR� IXH� HO� HQWRUQR� &DGHQFH� �FRQFUHWDPHQWH� ORV� SDTXHWHV� ,&� \� 635�� RSHUDQGR� VREUH��(VWDFLRQHV�GH�7UDEDMR�6XQ�HQ�6RODULV����(O�UHVXOWDGR�IXH�WDQ�SRVLWLYR�TXH�HQ�HO�~OWLPR�FXUVR��YDULRV� JUXSRV� GH� YROXQWDULRV� OOHJDURQ� D� UHDOL]DU� SUiFWLFDV� \� WUDEDMRV� GH� HYDOXDFLyQ� HQ�GLFKR�HQWRUQR��FRQ�ODV�GLILFXOWDGHV�TXH�OD�QRYHGDG�\�OD�IDOWD�GH�H[SHULHQFLD�SURYRFDURQ��/D�PD\RUtD�GH�ORV�SUREOHPDV�IXHURQ�UHVXHOWRV�FRQ�p[LWR�SHUR�TXHGy�HQ�HYLGHQFLD�TXH�OD�PD\RU�GLILFXOWDG�HUD�OD�IDOWD�GH�PHGLRV��WDQWR�GH�(VWDFLRQHV�GH�7UDEDMR�FRPR�GH�OLFHQFLDV�GHO�VRIWZDUH�

(Q� SDUDOHOR� D� OD� H[SHULHQFLD� UHDOL]DGD� HQ� &LUFXLWRV� 0LFURHOHFWUyQLFRV�� WDPELpQ� VH�HYDOXy� OD� LQWURGXFFLyQ� GH� VRIWZDUH� SURIHVLRQDO� HQ� RWUDV� DVLJQDWXUDV� FRPR�� SRU� HMHPSOR�� HQ�'LVHxR�GH�6LVWHPDV�,QWHJUDGRV�'LJLWDOHV�>�@��RSWDWLYD�GH����FXDWULPHVWUH�GH�OD�LQWHQVLILFDFLyQ�GH�HOHFWUyQLFD���GRQGH�VH�SURIXQGL]D�HQ�ODV�WpFQLFDV�GH�GLVHxR�GLJLWDO�\�YHULILFDFLyQ�HPSOHDQGR�9HULORJ�� (Q� HVWH� FDVR�� HO� p[LWR� IXH� URWXQGR� GHVGH� XQ� SULQFLSLR� \� ODV� GLILFXOWDGHV� GH�LQWURGXFFLyQ� GH� HVWH� WLSR� GH� KHUUDPLHQWDV� IXHURQ� FDVL� LQH[LVWHQWHV�� /RV� PRWLYRV� IXHURQ�SULQFLSDOPHQWH�GRV��3ULPHUR�HO�FDUiFWHU�GH�OD�DVLJQDWXUD�\�HO�UHGXFLGR�Q~PHUR�GH�HVWXGLDQWHV��OD� PRWLYDFLyQ� SDUD� HO� WUDEDMR� GH� ORV� HVWXGLDQWHV� UHGXFH� ODV� GLILFXOWDGHV�� 6HJXQGR� HO� SURSLR�VRIWZDUH�� H[LVWHQ� JUDQ� FDQWLGDG� GH� VLQWHWL]DGRUHV� \� VLPXODGRUHV� EDMR� HO� HQWRUQR� KDELWXDO� GH�WUDEDMR� �:LQGRZV���\� OD�PD\RUtD�GH�KHUUDPLHQWDV�GH�HPSOD]DPLHQWR�\� UXWDGR�SDUD�)3*$V��GLVSRVLWLYRV� HPSOHDGRV� HQ� ODV� SUiFWLFDV� GH� OD� DVLJQDWXUD�� IXQFLRQDQ� WDPELpQ� EDMR� GLFKR�HQWRUQR��
/D� WHQGHQFLD� DFWXDO� HQ� OD� GRFHQFLD� GH� DVLJQDWXUDV� GHO� iUHD� GH� PLFURHOHFWUyQLFD��HVSHFLDOPHQWH�HQ�ORV�FXUVRV�PiV�DYDQ]DGRV��DSXQWD�D�LQWURGXFLU�SDXODWLQDPHQWH�ODV�SUiFWLFDV�FRQ� VRIWZDUH� SURIHVLRQDO� HQ� VXV� WHPDULRV�� 7HQHPRV� FRQVWDQFLD� GH� TXH� HQ� OD� 8QLYHUVLGDG�3ROLWpFQLFD�GH�0DGULG��HQ�OD�8QLYHUVLGDG�GH�ODV�3DOPDV�GH�*UDQ�&DQDULD R�HQ�OD�8QLYHUVLWDW�3ROLWpFQLFD� GH� &DWDOXQ\D�� SRU� SRQHU� DOJ~Q� HMHPSOR�� KD\� DVLJQDWXUDV� GH� OLEUH� HOHFFLyQ� GH�VHJXQGR�FLFOR�HQ�ODV�TXH�VH�HPSOHD�HO�HQWRUQR�&DGHQFH��/D�WHQGHQFLD�VH�GD�WDPELpQ�HQ�RWUDV�XQLYHUVLGDGHV� HXURSHDV� FRPR� ODV� LQJOHVDV� \� IUDQFHVDV�� 3HUR�� SRU� FRQWUD�� HQ�(VWDGRV�8QLGRV�SUHGRPLQD� HO� XVR� GH� VRIWZDUH� HGXFDFLRQDO� FRPR� SRU� HMHPSOR� /$6,� >�@�� 0DJLF�� (OHFWULF��

,OXVWUDFLyQ����0XOWLSOLFDGRU�� ELWV�HQ�WHFQRORJLD�80&����X
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0LFUR:LQG�R�$OOLDQFH�>�@�R�VHPLSURIHVLRQDO�FRPR�7DQQHU�7RROV��(VWH�VRIWZDUH�HQ�OD�PD\RUtD�GH�RFDVLRQHV�KD�VLGR�FUHDGR�HQ�ODV�PLVPDV�XQLYHUVLGDGHV�TXH�OR�LPSDUWHQ�\�VHUYLGR�GH�VHPLOOD�SDUD� HO� VRIWZDUH� FRPHUFLDO�� 6X� IDFLO� HPSOHR� \� GLVSRQLELOLGDG� VREUH�SODWDIRUPD�3&�SHUPLWHQ�FHQWUDU�OD�IRUPDFLyQ�HQ�ORV�DVSHFWRV�HVHQFLDOHV�GHO�'LVHxR�9/6,�SHUR�WLHQHQ�OD�GHVYHQWDMD�GH�WHQHU� HVFDVR� VRSRUWH� WpFQLFR�� GLVSRQHQ� GH� SRFRV� NLWV� GH� GLVHxR� DFWXDOL]DGRV� \� QR� VRSRUWDQ�PHWRGRORJtDV�GH�LPSOHPHQWDFLyQ�DSWDV�SDUD�DIURQWDU�GLVHxRV�GH�FLHUWD�FRPSOHMLGDG�
%DMR� QXHVWUR� SXQWR� GH� YLVWD�� D~Q� LPSXOVDGRV� SRU� OD� QHFHVLGDG� GH� DFWXDOL]DU� ODV�HQVHxDQ]DV�TXH�LPSDUWLPRV��GHEHPRV�PDQWHQHU�XQD�SRVLFLyQ�OLJHUDPHQWH�FRQVHUYDGRUD��SDUD�HYLWDU�IUDFDVRV�TXH�UHSHUFXWDQ�HQ�OD�GRFHQFLD�GH�ODV�DVLJQDWXUDV�GHO�iUHD�GH�PLFURHOHFWUyQLFD��3RU�HOOR��SODQWHDPRV�OD�SRVLELOLGDG�GH�TXH�HO�DOXPQR�HOLMD�HO�WLSR�VRIWZDUH�FRQ�HO�TXH�TXLHUH�WUDEDMDU�� VLQ� UHQXQFLDU� D� UHFLELU� OD� VXILFLHQWH� LQIRUPDFLyQ� SDUD� TXH� HQ� VX� IXWXUR�SURIHVLRQDO��SXHGD�PDQHMDU�KHUUDPLHQWDV�SURIHVLRQDOHV�FRQ�PD\RU�VROWXUD��'H�HVWD�PDQHUD�SODQWHDPRV�GRV�SURJUDPDV� GH� SUiFWLFDV� TXH� GLVFXUUHQ� HQ� SDUDOHOR�� XQR� GH� HOORV� UHDOL]DGR� FRQ� ORV� SDTXHWHV�7DQQHU�7RROV�&DGHQFH�36'�0HQWRU�*UDSKLFV�\�HO�RWUR�FRQ�HO�,&�GH�&DGHQFH��(O�REMHWLYR�GH�ODV�SUiFWLFDV�HV�FRP~Q�HQ�FDGD�XQD�GH�HOODV��GH�KHFKR�HO�SODQWHDPLHQWR�HV�VLPLODU�DXQTXH�ORV�PHGLRV�VHDQ�GLVWLQWRV��$SDUWH�VH�OOHYD�D�FDER�XQ�VHPLQDULR�DGLFLRQDO�GH�GRV�VHVLRQHV�����KRUDV��SDUD� TXH� ORV� DOXPQRV� TXH� KD\DQ� HVFRJLGR� 7DQQHU� 7RROV� FRQR]FDQ� ODV� FDUDFWHUtVWLFDV� PiV�DYDQ]DGDV�GH�&DGHQFH��'H�HVWH�PRGR�VH�JDUDQWL]D�TXH�HO�DOXPQR�WUDEDMH�HQ�DPERV�HQWRUQRV��HVSHFLDOL]iQGRVH�HQ�DTXpO�TXH�FRQVLGHUH�PiV�LQWHUHVDQWH��\�VREUH�HO�TXH�UHDOL]DUi�HO�WUDEDMR�GH�HYDOXDFLyQ�GH�OD�DVLJQDWXUD��(Q�HO�SXQWR�VLJXLHQWH�GHWDOODUHPRV�HO�SURFHGLPLHQWR�GH�SUiFWLFDV�SODQWHDGR��DVt�FRPR��VX�VHFXHQFLDPLHQWR��
&DEH�GHVWDFDU��TXH� ORV�FRQRFLPLHQWRV� WHyULFRV�DGTXLULGRV�HQ� OD�DVLJQDWXUD� VH� LOXVWUDQ�GH�LJXDO�PDQHUD�HQ�XQ�SURJUDPD�GH�SUiFWLFDV�\�HQ�HO�RWUR��'H�LJXDO�PDQHUD��ODV�FDSDFLGDGHV�GH�DPERV� SDTXHWHV� GH� VRIWZDUH� SHUPLWHQ� HO� SURIXQGL]DU� DGHFXDGDPHQWH� HQ� GLFKRV� FRQWHQLGRV��$XQTXH� HQ� HO� FDVR� GHO� VRIWZDUH� SURIHVLRQDO�� JRFHPRV� GH� XQ�PD\RU QLYHO� GH� FRQWURO� SRU� XQ�ODGR��\�GH�XQD�SRVLEOH�PD\RU�DXWRPDWL]DFLyQ�GHO�SURFHVR�GH�GLVHxR�SRU�RWUR��(VWH�KHFKR�QRV�SHUPLWH�XQD�YLVLyQ�PiV�DPSOLD�\�XQ�SRVLEOH�DXPHQWR�HQ�OD�FRPSOHMLGDG�GH�ORV�GLVHxRV�D�WUDWDU�

�� '(6&5,3&,Ï1�'(�/$�(;3(5,(1&,$
(Q�ORV�SXQWRV VXFHVLYRV�YDPRV�D�GHVFULELU�HO�SODQWHDPLHQWR�\�OD�SXHVWD�HQ�SUiFWLFD�GH�OD�H[SHULHQFLD�SURSXHVWD�SDUD�OD�DVLJQDWXUD�GH�&LUFXLWRV�0LFURHOHFWUyQLFRV�

���� 0,*5$&,Ï1�$�/,18;��62)7:$5(�(03/($'2
(Q�HO�~OWLPR�DxR�KHPRV�SRGLGR�REVHUYDU�FRPR�OD�PD\RUtD�GH�ODV�HPSUHVDV�GH�VRIWZDUH�('$�KDQ� FRPHQ]DGR� D�PLJUDU� HO� JUXHVR�GH� VXV�SDTXHWHV�GH�KHUUDPLHQWDV� D� HQWRUQRV�/LQX[��PD\RUPHQWH� VH� UHFRPLHQGD� OD� GLVWULEXFLyQ� 5HG�+DW��� (VWR� VH� GHEH� D� XQD� VHULH� GH� IDFWRUHV�HQWUH� ORV� FXDOHV� YDPRV� D� PHQFLRQDU� ORV� TXH� D� QRVRWURV� QRV� SDUHFHQ� PiV� GHFLVLYRV�� /D�³PDGXUH]´�GHO�VLVWHPD�RSHUDWLYR�/LQX[��OD�FRPSHWHQFLD�FUHFLHQWH�GH�ODV�SODWDIRUPDV�3&�KDFLD�ODV� HVWDFLRQHV�GH� WUDEDMR� HQ� UHODFLyQ�SRWHQFLD�GH� FiOFXOR�SUHFLR�\�SRU�~OWLPR� OD� IDFLOLGDG�GH�PLJUDFLyQ�GHO�VRIWZDUH�WUDGLFLRQDOPHQWH�GHVDUUROODGR�EDMR�81,;�KDFLD�HO�HQWRUQR�/LQX[�
(VWD�PLJUDFLyQ� KDFLD� /LQX[� YD� D� SRVLELOLWDU� D� ORV� ODERUDWRULRV� GRFHQWHV� HOLPLQDU� ORV�JDVWRV� GH� DFWXDOL]DFLyQ� GH� VXV� FRVWRVDV� HVWDFLRQHV� GH� WUDEDMR� \� DJLOL]DU� GH� HVD� PDQHUD� VX�
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PDQWHQLPLHQWR��VLQ�SRU�HOOR��SHUGHU�HQ�SRWHQFLD�GH�FiOFXOR��6LQ�HPEDUJR��XQD�PLJUDFLyQ�WRWDO�KDFLD� /LQX[�� DXQTXH� GHVHDEOH� GHVGH� XQ� SXQWR� GH� YLVWD� SUiFWLFR�� WRGDYtD� QR� HV� SRVLEOH� SXHV�PXFKR�GHO�VRIWZDUH�TXH�VH�VLJXH�XWLOL]DQGR�QR�GLVSRQH�GH�XQD�YHUVLyQ�HVWDEOH�HQ�HVWH�HQWRUQR��(V�SRU�HOOR��QHFHVDULR�PDQWHQHU�XQ�HQWRUQR�GXDO�FRQ�LQVWDODFLRQHV�GH�ORV�VLVWHPDV�RSHUDWLYRV�:LQGRZV���\�/LQX[�
2WUR�SXQWR�SRVLWLYR�D�IDYRU�GHO�HQWRUQR�/LQX[��HV�OD�JUDQ�FDQWLGDG�GH�KHUUDPLHQWDV�GH�GHVDUUROOR�DX[LOLDUHV��KHUUDPLHQWDV�GH�SURJUDPDFLyQ��FRPSLODGRUHV��HGLWRUHV� HWF��GLVSRQLEOHV�FRPR�VRIWZDUH�DELHUWR�SDUD�VX�SRVLEOH�XVR��(VWH�KHFKR�IDFLOLWD�SRU�HMHPSOR��OD�HODERUDFLyQ�GH�SHTXHxDV�XWLOLGDGHV�GHVWLQDGDV�SRU�HMHPSOR�DO�WUDWDPLHQWR�R�PRGLILFDFLyQ�GH�OLEUHUtDV��QHWOLVW�HWF�TXH�HQ�RFDVLRQHV�VH�KDFHQ�QHFHVDULDV�HQ�HO�WUDQVFXUVR�GHO�SURFHVR�GH�GLVHxR��
'HQWUR�GHO�HQWRUQR�GXDO�� � VH�KD�HPSOHDGR�FRPR�VRIWZDUH�GH�FDUiFWHU�GRFHQWH�7DQQHU�7RROV�Y�����EiVLFDPHQWH�HQ�OD�(GLFLyQ�)tVLFD�GH�GLVHxRV�IXOO�\�VHPLFXVWRP�DXQTXH�VH�SXHGH�HPSOHDU� WDPELpQ� HQ� OD� FDSWXUD� GH� HVTXHPDV� \� VX� VLPXODFLyQ� HOpFWULFD��� FRQ� &DGHQFH� 36'��FDSWXUD�GH�HVTXHPDV�\�VLPXODFLyQ�HOpFWULFD��HQ� ODV�TXH� ORV�DOXPQRV�\D�HVWiQ�IDPLOLDUL]DGRV�>�@��\�0HQWRU�*UDSKLFV��FDSWXUD�GHO�GLVHxR�OyJLFR�GHVGH�HGLFLyQ�JUiILFD�GH�+'/V��YHULILFDFLyQ�OyJLFD�\� VtQWHVLV�SDUD�GLVHxR�VHPLFXVWRP��EDMR�:LQGRZV��� �\�HO�SDTXHWH� ,&����GH�&DGHQFH�EDMR�/LQX[�5HG�+DW� Y��� �DXQTXH� OD� YHUVLyQ� � UHFRPHQGDGD� HUD� OD� ������7DQWR� HO� VRIWZDUH�GH�FDUiFWHU�GRFHQWH�FRPR�HO�SURIHVLRQDO��DVt�FRPR�ORV�NLWV�GH�GLVHxR�QHFHVDULRV�SDUD�WUDEDMDU�VRQ�SURSRUFLRQDGRV�D�OD�839�SRU�HO�SURJUDPD�(85235$&7,&(��EDMR�DFXHUGRV�GH�XVR�GRFHQWH��

���� 3/$17($0,(172�'(�/$6�35È&7,&$6�'(�/$�$6,*1$785$
7UDV� XQD� SULPHUD� VHVLyQ� GH� GHPRVWUDFLyQ� HQ� OD� TXH� VH� PXHVWUD� D� ORV� DOXPQRV� ODV� GRV�KHUUDPLHQWDV� GLVSRQLEOHV�� VH� SLGH� D� ORV� JUXSRV� GH� WUDEDMR� IRUPDGRV� SRU� GRV� SHUVRQDV�� TXH�HVFRMDQ� HQ� TXH� HQWRUQR� SUHILHUHQ� GHVDUUROODU� VXV� SUiFWLFDV� \� VX� WUDEDMR� GH� HYDOXDFLyQ�� (V�FRQYHQLHQWH� DGYHUWLU� D� ORV� DOXPQRV� VREUH� ODV� SRVLEOHV� GLILFXOWDGHV� TXH� SXHGHQ� WHQHU� TXH�DIURQWDU�GHSHQGLHQGR�GH�VX�HOHFFLyQ��
/D� GLVWULEXFLyQ� GH� SUiFWLFDV� SODQWHDGD�� DVt� FRPR� ORV� FRQFHSWRV� TXH� SUHWHQGHQ� DEDUFDU�TXHGDQ� UHIOHMDGRV� HQ� OD� VLJXLHQWH� WDEOD�� MXQWR� FRQ� DTXHOORV� FRQFHSWRV� TXH� FRQVLGHUDPRV�SURSLRV�GHO�XVR�GH�OD�KHUUDPLHQWD�SURIHVLRQDO�

3UiFWLFD &RQFHSWRV�&RPXQHV�D�'HVDUUROODU &RQFHSWRV�DGLFLRQDOHV�HQ�&DGHQFH�'HPR�GH�ORV���HQWRUQRV &RQFHSWRV� EiVLFRV� VREUH� (GLFLyQ� \�9HULILFDFLyQ�GHO�/D\RXW� ,QWHJUDFLyQ� GH� KHUUDPLHQWDV� HQ� HO�HQWRUQR�'HVLJQ�)UDPHZRUN�,,'LVHxR�(OpFWULFR�GH�XQ�))�WLSR�'�0DVWHU�6ODYH -HUDUTXtD� HQ� (GLFLyQ� GH� (VTXHPiWLFRV��7HVWEHQFK�GH�6LPXODFLyQ� 3DUiPHWURV� &')� \� -HUDUTXtD� HQ�3DUiPHWURV�GH�6LPXODFLyQ�
'LVHxR�(OpFWULFR�GH�XQ��7ULJJHU�6FKPLWW 6LPXODFLRQHV�3DUDPpWULFDV�� %DUULGRV� GH� 6LPXODFLyQ� FRQ� 0~OWLSOHV�3DUiPHWURV�
'LVHxR�(OpFWULFR�GH�XQ�*HQHUDGRU�GH�3DULGDG� )XQFLRQDPLHQWR�GH�OD�/yJLFD�'LQiPLFD��'LPHQVLRQDGR�GHO�%XIIHU�GH�VDOLGD�
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'LVHxR�)tVLFR�GHO�7ULJJHU��6FKPLWW (GLFLyQ� GH� /D\RXWV�� 0DQHMR� GH� ODV�&DSDV��'5&��([WUDFFLyQ�\�6LPXODFLyQ (PSOHR�\�GLVHxR�GH�3�&HOOV��(IHFWRV�GH�VHJXQGR�RUGHQ�HQ�WHFQRORJtDV�VXEPLFUD�
'LVHxR�)tVLFR�GHO�))�WLSR�'�0DVWHU���6ODYH (GLFLyQ� -HUDUTXLFD� GH� /D\RXWV��(VWUDWHJLDV�HQ�HO�'LVHxR�)tVLFR� 3DUiPHWURV�&')�\�3�&HOOV�
'LVHxR�)tVLFR�GHO�*HQHUDGRU�GH�3DULGDG� ([WUDFFLyQ�\�5HVLPXODFLyQ�GH�/D\RXWV�

7DEOD��/RV�FRQFHSWRV�DGLFLRQDOHV�TXH�VH�H[SRQHQ�HQ�&DGHQFH�VH�FRUUHVSRQGHQ�FRQ�ORV�PHGLRV�GH�DXWRPDWL]DFLyQ� \� OD� YHUVDWLOLGDG� TXH� ODV� KHUUDPLHQWDV� FRPHUFLDOHV� GH� DOWR� QLYHO� SRQHQ� DO�DOFDQFH� GH� VXV� XVXDULRV� SRU� GLYHUVRV� PRWLYRV�� (QWUH� HVWRV� PRWLYRV� VH� LQFOX\HQ� WDQWR� HO�SULQFLSLR�GH�RFXOWDFLyQ�GH� OD�FRPSOHMLGDG�SDUD� IDFLOLWDU�HO�GLVHxR�FRPR� OD�SRVLELOLGDG�GH�XQ�FRQWURO�SUHFLVR�GHO�SURFHGLPLHQWR�GH�GLVHxR��(V�GHFLU��HO�GLVHxDGRU�SXHGH�HVFRJHU�HO�QLYHO�DO�TXH� GHVHD� WUDEDMDU� VLQ� SUHRFXSDUVH� SRU� ORV�PHFDQLVPRV� VXE\DFHQWHV� GH� OD� KHUUDPLHQWD�� 3RU��FRQWUD��XQD�KHUUDPLHQWD�VHPLSURIHVLRQDO�FRPR�7DQQHU�7RROV�FRQFHGH�HO�FRQWURO�DEVROXWR�VREUH�HO�SURFHVR�GH�GLVHxR�\�DVt�VH�UHDOL]DQ�LQFOXVR�GLVHxRV�SVHXGR�PHGLGD��HVWR�HV�FRQ�)OH[L%ORFNVGH� FpOXODV� HVWiQGDU�� JHQHUDEOHV� DXWRPiWLFDPHQWH� GHVGH� XQD� GHVFULSFLyQ� HVWUXFWXUDO� R� +'/�VLQWHWL]DGD��MXQWR�D�RWURV�EORTXHV�D�PHGLGD�DQDOyJLFRV�R�GLJLWDOHV��D~Q�DO�SUHFLR�GH�WUDEDMDU�FRQ�NLWV�REVROHWRV�
(VWH� EDODQFH� HQWUH� FRQWURO� \� DXWRPDWL]DFLyQ� GHEH� GH� VHU� VRSHVDGR� SRU� HO� GRFHQWH� HQ� HO�WUDQVFXUVR�GH�ODV SUiFWLFDV��VREUH�WRGR�HQ�ODV�SULPHUDV��SDUD�FRQVHJXLU�TXH�HO�DOXPQR�SRQJD�HQ�SUiFWLFD�ORV�FRQFHSWRV�H[SXHVWRV�HQ�WHRUtD��
&RQ�HO�REMHWR�GH�TXH�HO�DOXPQR�SUHSDUH�ODV�SUiFWLFDV�DGHFXDGDPHQWH��VH�KDQ�JHQHUDGR�XQ�FRQMXQWR�GH�FXDGHUQLOORV��XQR�SDUD�FDGD�SUiFWLFD�HQ�FDGD�HQWRUQR��PiV�XQ�SDU�GH�GRFXPHQWRV�DGLFLRQDOHV� VREUH� FRQILJXUDFLyQ� GH� OD� KHUUDPLHQWD� \� HO� SXHVWR� GH� WUDEDMR�� /DV� VHVLRQHV� GH�GHPRVWUDFLyQ�VH�SODQWHDQ�FRPR�SUiFWLFDV�JXLDGDV�GRQGH�OD�LQWHUYHQFLyQ�GHO�DOXPQR�VH�FLxH�D�FRPSUHQGHU�\�VHJXLU��SDVR�D�SDVR�� VREUH�VX�SXHVWR�GH�WUDEDMR� ODV�H[SOLFDFLRQHV�GHO�SURIHVRU��(Q� HO� UHVWR� GH� SUiFWLFDV�� OD� LQWHUYHQFLyQ� GHO� SURIHVRU� VH� PLQLPL]D�� UHVROYLHQGR� ODV� GXGDV�SXQWXDOHV�\�SHUPLWLHQGR�DVt�DGTXLULU�VROWXUD�GH�FDUD�D�OD�UHDOL]DFLyQ�GHO�WUDEDMR�GH�HYDOXDFLyQ�
���� /$ (9$/8$&,Ï1�'(�/$�$6,*1$785$
/D� HYDOXDFLyQ� VH� UHDOL]D� PHGLDQWH� XQ� WUDEDMR� GH� GLVHxR SRU� JUXSRV� WXWRUL]DGRV� GH� GRV�DOXPQRV��6H�SURSRQHQ�GLVHxRV�GH�OLEUH�HOHFFLyQ��~QLFRV�SDUD�FDGD�*UXSR��QXQFD�WULYLDOHV��(O�DOXPQR�GHVDUUROOD��HQ�OLEHUWDG�\�HQ�HTXLSR��ODV�HQVHxDQ]DV�9/6,�UHFLELGDV�\�HV�HYDOXDGR�HQ�OD�GHIHQVD� RUDO� GH� VX� GLVHxR�� (VWR� SHUPLWH� VHxDODUOH� VXV� DFLHUWRV� \� HUURUHV�� HV� HO� ~OWLPR� DFWR�GRFHQWH�GH�OD�DVLJQDWXUD���(O�HVIXHU]R�GH�GLVHxR�SDUD�ORV�WUDEDMRV�SURSXHVWRV�HV�GHO�RUGHQ�GH����K�� UHODWLYDPHQWH� DOWR� JUDFLDV� DO� GRPLQLR� TXH� GH� OD� KHUUDPLHQWD� &$'� HPSOHDGD� �HQ� EDVH� D�7DQQHU�7RROV�R�HQ�,&�GH�&DGHQFH��WLHQHQ�ORV�DOXPQRV��(VWH�PpWRGR�H[LMH�XQD�JUDQ�GHGLFDFLyQ�GH� ORV� DOXPQRV� \� GHO� SURIHVRUDGR�� SHUR� REWLHQH� FRPR� UHVXOWDGR� XQD� FRPSUHVLyQ� GH� ORV�FRQFHSWRV�SRU�PHGLR�GH�VX�SXHVWD�HQ�SUiFWLFD��OR�TXH�DILDQ]D�VX�DSUHGL]DMH��
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�� ',6&86,Ï1�62%5(�/$6�9(17$-$6�<�'(69(17$-$6�'(�$0%26�7,326�'(�62)7:$5(
8QD�YH]�ORJUDGR�SRQHU�HQ�PDUFKD��QR�VLQ�GLILFXOWDGHV��XQ�HQWRUQR�GH�WUDEDMR�GH�FDUiFWHU�SURIHVLRQDO�FRQ�OD�KHUUDPLHQWD�&DGHQFH��FRQYLHQH�DUJXPHQWDU�ODV�UD]RQHV�GH�VX�LQWURGXFFLyQ�HQ� XQD� DVLJQDWXUD� FRPR� OD� TXH� QRV� RFXSD�� 'HVGH� HO� SXQWR� GH� YLVWD� GH� OD� GRFHQFLD� HQ�DVLJQDWXUDV� RSWDWLYDV� R� LQFOXVR� GH� WHUFHU� FLFOR� HV� LQGXGDEOH� HO� YDORU� FXUULFXODU� GH� VRIWZDUH��GDGR� TXH� VX� SRWHQFLD� SHUPLWH� OOHYDU� D� FDER� ODERUHV� GH� FDUiFWHU� PiV� ³LQYHVWLJDGRU´�� 6LQ�HPEDUJR�FDEH�SUHJXQWDUVH�VL�HQ�DVLJQDWXUDV�GH�XQ�QLYHO�PHGLR��FRPR�HV�HO�FDVR��SXHGH�WHQHU�XQ�HIHFWR�EHQHILFLRVR�R��SRU�HO�FRQWUDULR��VX�XVR�RVFXUHFH�ORV�FRQFHSWRV� WHyULFRV�EiVLFRV��/D�UHVSXHVWD�TXH�REWHQLGD�D�HVWD�SUHJXQWD��IUXWR�GH�QXHVWUD�H[SHULHQFLD�SHUVRQDO��HV�TXH��GHELGR�D�TXH� OD� KHUUDPLHQWD� SURIHVLRQDO� SHUPLWH� GLYHUVRV� QLYHOHV� GH� XWLOL]DFLyQ�� HO� GRFHQWH� SXHGH�DGDSWDU�HVWH�XVR��PHGLDQWH�XQD�FRQILJXUDFLyQ�DGHFXDGD�\�SUHVFLQGLHQGR�GH�DOJXQDV�RSFLRQHV�DYDQ]DGDV��FRQ�HO�ILQ�GH�HQIDWL]DU�DTXHOORV�FRQFHSWRV�TXH�VHDQ�PiV�LQWHUHVDQWHV��6LUYD�FRPR�HMHPSOR�OD�LQWURGXFFLyQ�JUDGXDO�TXH�VH�KDFH�D�ORV�DOXPQRV�GH�ORV�HIHFWRV�GH�VHJXQGR�RUGHQ�GH�ODV�WHFQRORJtDV�VXEPLFUD�\�ODV�SRVLELOLGDGHV�GHO�NLW�GH�GLVHxR�HPSOHDGR��HQ�ODV�SULPHUDV�GRV�SUiFWLFDV�OD�KHUUDPLHQWD�VH�SUHVHQWD�DO�DOXPQR�WRWDOPHQWH�FRQILJXUDGD�\�FRQ�XQDV�GLPHQVLRQHV�GH�ORV�WUDQVLVWRUHV�SRU�GHIHFWR�DGHFXDGDV��SDUD�HYLWDU�TXH�HO�DOXPQR�SLHUGD�OD�QRFLyQ�GH�OR�TXH�HVWi� KDFLHQGR�� *UDGXDOPHQWH�� FRQIRUPH� HO� DOXPQR� DGTXLHUH� ORV� FRQRFLPLHQWRV� GH�PRGHOL]DFLyQ�� FDUDFWHUL]DFLyQ� \� WHFQRORJtD� GH� IDEULFDFLyQ�� HQ� ODV� SUiFWLFDV� ��� �� \� �� VH�LQWURGXFH�OD�QHFHVLGDG�GH�UHDOL]DU�VLPXODFLRQHV�SDUDPpWULFDV�SDUD�DMXVWDU�ODV�GLPHQVLRQHV�GH�ORV� WUDQVLVWRUHV� DQWH� OD� LQYLDELOLGDG� GH� VX� FiOFXOR�PDQXDO� \� FRPR� VH� GHVYtDQ� ORV� UHVXOWDGRV�HVSHUDGRV�GH�DTXHOORV�TXH�SUHYHHQ�ORV�PRGHORV�PiV�VHQFLOORV��
'H�LJXDO�PRGR�GHEH�FRQWURODUVH�OD�PHWRGRORJtD�GH�XVR�GH�OD�KHUUDPLHQWD�HQ�ODV�SUiFWLFDV�GHVWLQDGDV�D�OD�HODERUDFLyQ�GH�OD\RXWV��\D�TXH�HV�HQ�HVWH�SURFHVR�GRQGH�HO�HQWRUQR�SURIHVLRQDO�RIUHFH�XQ�PD\RU�Q~PHUR�GH�D\XGDV�\�SURFHGLPLHQWRV�GH�DXWRPDWL]DFLyQ��8Q�HMHPSOR�FODUR�VH�GD�HQ�HO�SRVLEOH�DEXVR�TXH� ORV�DOXPQRV�SXHGDQ�KDFHU�GH� ODV� OLEUHUtDV�GH�GLVSRVLWLYRV� ItVLFRV��WUDQVLVWRUHV� 026�� VREUHWRGR�� HQ� OD� HGLFLyQ� GH� OD\RXWV�� SDUD� TXH� HO� DOXPQR� HPSOHH� ORV�FRQFHSWRV�DSUHQGLGRV�HQ�ORV�WHPDV�GH�PRGHOL]DFLyQ�GHO�026�\�GH�SURFHVRV�GH�IDEULFDFLyQ��HV�LPSUHVFLQGLEOH�TXH�VH�SRWHQFLH�HO�JUDGR�GH�FRPSDFWDFLyQ�GH�ORV�OD\RXWV��SRU�HMHPSOR�HO�GHO�))�0DVWHU�6ODYH�� \� GH� FRPSDUWLFLyQ� GH� UHFXUVRV� HQWUH� GLVSRVLWLYRV� DG\DFHQWHV�� SDUD�TXH�GH� HVD�PDQHUD� HO� DOXPQR� VH� YHD� IRU]DGR� D� GLVHxDU� FDSD� D� FDSD� GLFKRV� GLVSRVLWLYRV�� DOFDQ]DQGR� XQ�JUDGR�GH�RSWLPL]DFLyQ�PX\�VXSHULRU�DO�GH�XQ�OD\RXW�JHQHUDGR�GH�PDQHUD�PiV�DXWRPDW L]DGD�
6L�ELHQ��FRPR�KD�TXHGDGR�SDWHQWH��ODV�D\XGDV�DO�GLVHxR�SXHGHQ�VHU�FRQWUDSURGXFHQWHV��QR�HV�PHQRV� FLHUWR� TXH� OD� ILORVRItD� GH� LQWHJUDFLyQ� GHO� FRQMXQWR� GH� KHUUDPLHQWDV� HQ� XQ� SDTXHWH�FRPSDFWR�FRPR�HV�'HVLJQ�)UDPHZRUN�,,��RIUHFH�JUDQGHV�SRVLELOLGDGHV�GRFHQWHV��PX\�D�WHQHU�HQ� FXHQWD�� /D� IXVLyQ� GH� ODV� GLVWLQWDV� VXEKHUUDPLHQWDV� HQ� HO� HQWRUQR� GH� GLVHxR� SHUPLWH�� SRU�HMHPSOR��HGLWDU�VLPXOWiQHDPHQWH�ODV�GLVWLQWDV�YLVWDV��HVTXHPiWLFRV��VtPEROR�OD\RXW��HWF��GH�ODV�FpOXODV��YLHQGR�ORV�HIHFWRV�TXH�VH�SURGXFHQ�HQ�FDGD�XQD�GH�HOODV�DO�DOWHUDU�DOJXQD�SURSLHGDG�GH�PDQHUD�LQVWDQWiQHD��/D�LQWHUUHODFLyQ�HQWUH�ODV�XWLOLGDGHV�GHO�HQWRUQR��VH�UHDOL]D�HQ�WLHPSR�UHDO�\�SHUPLWH��HQWUH�RWUDV�FRVDV�� LGHQWLILFDU�FDGD�XQR�GH�ORV�HOHPHQWRV�GH�XQ�HVTXHPiWLFR�GHQWUR�GH�XQ�OD\RXW�VLQ�QLQJ~Q�HVIXHU]R�\�FRQ�WRWDO�FODULGDG��(V�SRVLEOH�UHDOL]DU�VLPXODFLRQHV�GHVGH�HO�HGLWRU� GH� OD\RXWV� SDUD� YHULILFDU� HO� IXQFLRQDPLHQWR�� FRQWUDVWiQGRODV� FRQ� DTXHOODV� UHDOL]DGDV�VREUH� ORV� HVTXHPiWLFRV�� SXGLHQGR� DSURYHFKDU� ORV� EDQFRV� GH� SUXHEDV� HODERUDGRV� SDUD� HVWR V�~OWLPRV��DOJR�TXH�FRQ�&DGHQFH�36'�7DQQHU�7RROV�REOLJD�D�XQD�GLVFLSOLQD�PHWRGROyJLFD�
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'DGR�HO�FDUiFWHU�SURIHVLRQDO�GH�&DGHQFH��VL�OR�GHVHDPRV�R�HV�QHFHVDULR��SRGHPRV�DFFHGHU�KDVWD� ORV� QLYHOHV� PiV� EDMRV� GH� FRQILJXUDFLyQ� \� XWLOL]DFLyQ� GHO� VRIWZDUH�� 6LQ� HPEDUJR�� ODV�WDUHDV� GH� FRQILJXUDFLyQ� VRQ� HVSHFLDOPHQWH� DUGXDV� \� DSRUWDQ� SRFR� D� OD� GRFHQFLD�� SRU� OR� TXH�FRQYLHQH�RFXOWDUODV�HQ�OD�PHGLGD�GH�OR�SRVLEOH�D�ORV�DOXPQRV��$XQTXH�FRQYLHQH�LQWURGXFLUORV�HQ�ORV�FRQWHQLGRV�EiVLFRV�GHO�NLW�GH�GLVHxR�GH�FDUD�D�OD�UHDOL]DFLyQ�GHO�WUDEDMR�GH�HYDOXDFLyQ�GH�OD�DVLJQDWXUD��GRQGH�VXUJHQ�ORV�SUREOHPDV�PiV�UHODFLRQDGRV�FRQ�HO�XVR�GH�OD�KHUUDPLHQWD�
3RU� OR�GLFKR�KDVWD� DKRUD�� OD� H[SHULHQFLD�GH� LQWURGXFLU� KHUUDPLHQWDV� SURIHVLRQDOHV�SXHGH�VHU� PX\� SRVLWLYD� SHUR� FRQYLHQH� DGRSWDU� XQD� SRVLFLyQ� FRQVHUYDGRUD� \� DSRVWDU� SRU� VX�LQWURGXFFLyQ�JUDGXDO��,QFOXVR�SXHGH�VHU�LQWHUHVDQWH�RIUHFHU�XQ�SURJUDPD�GH�SUiFWLFDV�HQ�DPERV�HQWRUQRV�� FRPR�HO�TXH� VH� UHDOL]D�HQ� OD�DVLJQDWXUD�TXH�QRV�RFXSD��1R�KD\�TXH�GHVSUHFLDU� ODV�FDUDFWHUtVWLFDV�GHO�VRIWZDUH�GH�FDUiFWHU�GRFHQWH�
(O�SDTXHWH�GH�7DQQHU��GH�XQ�FDUiFWHU�QR�WDQ�PDUFDGDPHQWH�SURIHVLRQDO��WLHQH�FRPR�PD\RU�YLUWXG��WDPELpQ�VX�PD\RU�GHIHFWR��VX�VLPSOLFLGDG�GH�XVR��3XHVWR�TXH�OD�HGLFLyQ�GH�HVTXHPDV�QR�TXHGD�ELHQ�UHVXHOWD�HQ�7DQQHU��WDQWR�pVWD�FRPR�OD�VLPXODFLyQ�GH�ORV�PLVPRV�VH�UHDOL]D�EDMR�RWUD�KHUUDPLHQWD��&DGHQFH�36'�����FRQ�36SLFH���(VWR�FUHD�XQ�HQWRUQR�GH�WUDEDMR�FDUHQWH�GH�LQWHJUDFLyQ�� $GHPiV�� ODV� KHUUDPLHQWDV� DGLFLRQDOHV� SDUD� OD� DXWRPDWL]DFLyQ� GHO� GLVHxR� VRQ�EDVWDQWH�SREUHV�� �DJUDYDGR�FRQ�OD�GHVDSDULFLyQ�GHO�)URQW�(QG�VHPLFXVWRP�TXH�UHSUHVHQWDEDQ�9LHZ'UDZ�1HW7UDQ�*DWH6LP�� HVWH� FXUVR� KHPRV� UHVXHOWR� HVWD� SpUGLGD� FRQ� HO� XVR� GH�0HQWRU�*UDSKLFV�6LQ�HPEDUJR��ODV�KHUUDPLHQWDV�GH�7DQQHU��D~Q�FRQ�SHRUHV�FDUDFWHUtVWLFDV�TXH�ODV�GHO�HQWRUQR�&DGHQFH��VRQ�WDQ�IiFLOHV�GH�XWLOL]DU�FRPR�ULFDV�VRQ�ODV�OLEUHUtDV�DQDOyJLFDV�\�GLJLWDOHV�GH� TXH� GLVSRQH� \� FODUD� VX� PHWRGRORJtD�� (Q� VXPD�� OD� FXUYD� GH� DSUHQGL]DMH� GH� HVWH� WLSR� GH�VRIWZDUH� VLHPSUH� HV� PiV� VXDYH� SHUPLWLHQGR� KDFHU� pQIDVLV� HQ� OR� EiVLFR�� 6XPDGR� D� HOOR�� OD�HMHFXFLyQ�GHO�VRIWZDUH�GH�7DQQHU��HV�WRWDOPHQWH�YLDEOH�HQ�PiTXLQDV�GH�SHRUHV�FDUDFWHUtVWLFDV�TXH�ODV�H[LJLGDV�SRU�HQWRUQRV�SURIHVLRQDOHV��(VWR�VXSRQH�XQ�PHQRU�FRVWH�GH�PDQWHQLPLHQWR�GH�ORV�ODERUDWRULRV�
�� &21&/86,21(6�<�5(68/7$'26
7UDV�XQD�SULPHUD� LQWURGXFFLyQ�GH�SUXHED�GXUDQWH�HO� FXUVR������������HO� p[LWR�REWHQLGR�QRV� DOHQWy� D� UHVROYHU� ORV� SUREOHPDV� SHQGLHQWHV�� %iVLFDPHQWH�� EXVFDU� XQ� HQWRUQR� RSHUDWLYR�VREUH� 3&�� VROXFLRQDGR� FRQ� OD�PLJUDFLyQ� D�/LQX[� DQWHV� GHVFULWD�� \� SRU� RWUD� SDUWH�PHMRUDU� OD�FRQILJXUDFLyQ�GH�OD�KHUUDPLHQWD�SDUD�SDOLDU�ORV�SUREOHPDV�GH�tQGROH�³GRFHQWH´�GH�&DGHQFH��
(Q�HO�FXUVR�����������VH�KD�FRQVHJXLGR�PDQWHQHU�XQ�SURJUDPD�SDUDOHOR�GH�WUDEDMR�FRQ�ODV� GRV� KHUUDPLHQWDV� PHQFLRQDGDV� �7DQQHU� \� &DGHQFH�� FRQ� REMHWR� GH� RIUHFHU� DO� DOXPQR� OD�SRVLELOLGDG�GH�HOHFFLyQ�HQWUH�ORV�GRV��(VWH�KHFKR�SHUPLWLUi�D�DTXHOORV�DOXPQRV�LQWHUHVDGRV�HQ�HO�iUHD�GH�PLFURHOHFWUyQLFD�SURIXQGL]DU�HQ�HVWH�FDPSR�\�SUHSDUDU�HO�FDPLQR�KDFLD�DVLJQDWXUDV�SRVWHULRUHV�TXH�FRPSOHPHQWDQ� ORV�FRQRFLPLHQWRV�DGTXLULGRV�HQ�&LUFXLWRV�0LFURHOHFWUyQLFRV��FRPR�'LVHxR�GH�6LVWHPDV�,QWHJUDGRV�'LJLWDOHV�\�'LVHxR�GH�6LVWHPDV�0L[WRV��'HELGR�D�TXH�HO�VRIWZDUH� SURIHVLRQDO� GH� &DGHQFH� DEDUFD� SUiFWLFDPHQWH� WRGRV� ORV� iPELWRV� GHO� GLVHxR�PLFURHOHFWUyQLFR� \� HQOD]D� SHUIHFWDPHQWH� FRQ� KHUUDPLHQWDV� FRPSOHPHQWDULDV� �SRU� HMHPSOR��6\QRSV\V� SDUD� VtQWHVLV��� VXV� FRQRFLPLHQWRV� GH� OD� KHUUDPLHQWD� OHV� VHUiQ� PX\� YDOLRVRV��(VSHFLDOPHQWH��SXHGH�VHU�VLQ�GXGD�PX\�LQWHUHVDQWH�OD�SRVLELOLGDG�GH�UHDOL]DFLyQ�GH�3UR\HFWRV�)LQDO� GH� &DUUHUD� HQ�PLFURHOHFWUyQLFD� FRQ� HVWDV� KHUUDPLHQWDV�� GRQGH� VH� SXHGDQ� LQYHVWLJDU� D�IRQGR�WRGDV�ODV�SRVLELOLGDGHV�GH�ODV�PLVPDV�
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&RPR� HV� SUHYLVLEOH�� OD� FDQWLGDG� GH� WUDEDMR� H[WUD�SDUD� HO� GRFHQWH�GHULYDGD�GHO�KHFKR�GH�HPSOHDU�VRIWZDUH�SURIHVLRQDO�HV�PX\�HOHYDGD��VREUH�WRGR�HQ�OD�IDVH�GH�LQWURGXFFLyQ��3RU�RWUD�SDUWH�� ODV�FDUDFWHUtVWLFDV�GRFHQWHV�DQWHV�PHQFLRQDGDV�� VXPDGDV�D� OD�PRWLYDFLyQ�DGLFLRQDO�GHO�DOXPQR�SRU�HO�KHFKR�GH�HPSOHDU�KHUUDPLHQWDV�TXH�SRVLEOHPHQWH�YXHOYD�D�XWLOL]DU�HQ�VX�IXWXUR�SURIHVLRQDO��DVt�FRPR� OD�SRVLELOLGDG�GH� LQFUHPHQWDU� OD�FDOLGDG�GH�ORV� WUDEDMRV�GH�HYDOXDFLyQ��KDFHQ�GHO� WRGR�UHFRPHQGDEOH� OOHYDU�D�FDER� OD�H[SHULHQFLD�GH� LQWURGXFLU�VRIWZDUH�SURIHVLRQDO�HQ�HVWH�WLSR�GH�DVLJQDWXUDV�
����������������������������������������
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