
$&78$/,=$&,Ð1�'(/�,03$&72�'(�/$6�7(&12/2*Ì$6�'(�,1)250$&,Ð1�<�&2081,&$&,Ð1�(1�(/�3(5Ô

/LPD��'LFLHPEUH������



#EVWCNK\CEKÎP�FGN�KORCEVQ�FG�NCU�VGEPQNQIÈCU�FG�KPHQTOCEKÎP�[�EQOWPKECEKÎP�GP�GN�2GTÕ

+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC �

,1',&(
5HVXPHQ
�� ,QWURGXFFLyQ
�� (VFHQDULR�$FWXDO�
��� *OREDOL]DFLyQ��1XHYD�(FRQRPtD�\�ODV�7,&��� 'HVDUUROOR� GH� ODV� 7,&V�� ,QIRUPDFLyQ� \� &RQRFLPLHQWR�� QXHYRV� DFWLYRV� HQ� HO�KRUL]RQWH��� 'HVDUUROOR�GH�ODV�7,&�HQ�HO�0XQGR
�� /DV�7,&�HQ�HO�3HU~
��� (VWDGR�GH�ODV�7HOHFRPXQLFDFLRQHV�HQ�HO�3HU~��3%,�H�,QYHUVLyQ��� 7LSR�\�&REHUWXUD�GH�ORV�VHUYLFLRV�GH�7HOHFRPXQLFDFLRQHV� 7HOHIRQtD�ILMD��PyYLO�\�S~EOLFD� 2WURV�6HUYLFLRV�GH�7HOHFRPXQLFDFLRQHV��� (VWDGR�GH�ODV�7HFQRORJtDV�,QIRUPiWLFDV��+DUGZDUH�\�6RIWZDUH� 6HUYLFLRV�&RQH[RV��� ,QWHUQHW��� &RPHUFLR�(OHFWUyQLFR��� $FFHVR�H�,PSDFWRV�GH�ODV�7,&�HQ�JHQHUDO��� ,PSDFWRV�GH�ODV�7,&V�HQ�OD�(FRQRPtD��� $FFHVR�H�,PSDFWRV�HQ�OD�(GXFDFLyQ��� 3ROtWLFDV�\�$FFLRQHV�3~EOLFDV�GHVDUUROODGDV�SDUD�LPSXOVDU�ODV�7,&
�� $QiOLVLV�\�3HUVSHFWLYDV��� %DUUHUDV�TXH�DIHFWDQ�OD�6RFLHGDG�GH�OD�,QIRUPDFLyQ�\�HO�&RQRFLPLHQWR��� 3RWHQFLDOLGDGHV�GHO�&RPHUFLR�(OHFWUyQLFR��� )DFLOLWDU�OD�$GPLQLVWUDFLyQ�3~EOLFD�HQ�OtQHD
�� &RQFOXVLRQHV�\�5HFRPHQGDFLRQHV���5HFRPHQGDFLRQHV�SDUD�SURPRYHU�HO�DFFHVR�\�XVR�GH�,QWHUQHW��� ,QLFLDWLYDV
�� %LEOLRJUDItD�\�)XHQWHV�FRQVXOWDGDV



#EVWCNK\CEKÎP�FGN�KORCEVQ�FG�NCU�VGEPQNQIÈCU�FG�KPHQTOCEKÎP�[�EQOWPKECEKÎP�GP�GN�2GTÕ

+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC �

�� ,QWURGXFFLyQ
(Q�ORV�~OWLPRV�DxRV�HO�FUHFLPLHQWR�YHUWLJLQRVR�GH�ODV�7HFQRORJtDV�GH�,QIRUPDFLyQ��HQ�HVSHFLDO��OD�WHFQRORJtD�,QWHUQHW��OD�UHG�GH�UHGHV�TXH�KD�FDPELDGR�OD�IRUPD�GH�KDFHU� ODV� FRVDV�� GH� FRPXQLFDUVH�� GH� HVWXGLDU�� GH� WUDEDMDU� GH� GLYHUWLUVH� \� GH�DFFHGHU�D��OD�LQIRUPDFLyQ�GHVGH�FXDOTXLHU�VLWLR��HQ�FXDOTXLHU�PRPHQWR��HO�SDtV�QR�HV�DMHQR�D�HVWH�DFRQWHFLPLHQWR�\D�TXH�HO�FRPSRUWDPLHQWR�GH� ORV�FLXGDGDQRV�VH�EDVD�HQ�HO�LQWHUFDPELR�GH�LQIRUPDFLyQ�\�HQ�OD�FRPXQLFDFLyQ�HO�PLVPR�TXH�SXHGH�GDUVH�HQ�GLIHUHQWHV� FDQDOHV� HO�KDEOD�� WH[WRV�� JHVWRV��PRYLPLHQWRV��H[SUHVLRQHV��DIHFWRV�/D� JHQHUDFLyQ� GH� ULTXH]D�� OD� FUHDFLyQ� GH� HPSOHR� FDOLILFDGR�� OD� PHMRUD� GH� OD�SURGXFWLYLGDG�� OD� HVWDELOLGDG� HFRQyPLFD� \� HO� GHVDUUROOR� GH� QXHYRV� VHUYLFLRV�� VH�GHEHQ� FDGD� YH]� PiV�� D� OD� FRQYHUJHQFLD� GH� ODV� QXHYDV� WHFQRORJtDV� \� VHUYLFLRV�LQIRUPiWLFRV� \� GH� WHOHFRPXQLFDFLRQHV� \� VX� DSOLFDFLyQ� PDVLYD� HQ� ODV� GLYHUVDV�HVIHUDV�GH�OD�HFRQRPtD��6H� KDQ� FRQYHUWLGR� HQ� XQD� IXHQWH� GH� YHQWDMDV� HFRQyPLFDV� DO� DXPHQWDU�H[SRQHQFLDOPHQWH� OD� YHORFLGDG�� SUHFLVLyQ� \� WUDWDPLHQWR� GH� OD� LQIRUPDFLyQ�� OD�FDSDFLGDG�GH�DOPDFHQDPLHQWR��OD�RUJDQL]DFLyQ�GH�OD�SURGXFFLyQ�\�GLVWULEXFLyQ�HQ�IRUPD�GH�UHG��\�OD�WUDQVPLVLyQ�GH�OD�LQIRUPDFLyQ�HQ�WRGR�PRPHQWR�\�D�FXDOTXLHU�OXJDU�GHO�PXQGR�(O�FRQWLQXR�\�DFHOHUDGR�SURFHVR�GH�PHMRUDV�\�GH�DFXPXODFLyQ�GH�WHFQRORJtDV��HQ�XQ� SRFR� PiV� GH� XQ� VLJOR� SDUD� ODV� WHOHFRPXQLFDFLRQHV� \� FLQFR� GpFDGDV� SDUD� OD�LQIRUPiWLFD��JHQHUDURQ�XQ�QXHYR�HVFHQDULR��D�SDUWLU�GH�OD�GpFDGD�GH�ORV�����TXH�SHUPLWLHURQ� SDVDU� GHO� SURFHVR� DLVODGR� D� ODV� UHGHV� ORFDOHV�� \� GH� HVWDV�� D� OD�FRQHFWLYLGDG�JOREDO�/D�UXSWXUD�GHO�DLVODPLHQWR��RIUHFH�D�ODV�HPSUHVDV�\�ORV�FLXGDGDQRV��OD�FDSDFLGDG�GH� SURFHVDU� \� WUDQVPLWLU� LQIRUPDFLyQ�� VLQ� PD\RUHV� UHVWULFFLRQHV� GH� WLHPSR� \�GLVWDQFLD�� DEULHQGR� XQ� DEDQLFR� GH� QXHYRV� PHUFDGRV� \� SRVLELOLGDGHV� GH� XVR��FDPSRV�GH�DFFLyQ�\�XQD�PD\RU�FRPSHWLWLYLGDG�HQ�WRGDV�ODV�iUHDV�GH�OD�HFRQRPtD�\� OD� VRFLHGDG� HQ� JHQHUDO�� 'HQWUR� GH� ODV� 7,&�� GHVWDFDQ� QtWLGDPHQWH� ,QWHUQHW�� OD�WHOHIRQtD�PyYLO�\�VX�SURSLD�FRQYHUJHQFLD��DO�ULWPR�GH�ODV�FXDOHV��VH�SURGXFHQ�ORV�FDPELRV�PiV�DFHOHUDGRV�H�LPSRUWDQWHV�(VWD� FRQYHUJHQFLD� LPSOLFD�� DGHPiV�� TXH� ORV� VHFWRUHV� \� WHFQRORJtDV� TXH�LQWHUYLHQHQ�HQ�HVWH�SURFHVR��QR�GHEHUtDQ�VHU�PiV�DQDOL]DGRV�SRU�VHSDUDGR��HQ�OD�PHGLGD� TXH� QR� VyOR� GHVDSDUHFHQ� ODV� IURQWHUDV� HQWUH� HOORV�� VLQR� TXH� HQ� VX�HYROXFLyQ�� GDQ� RULJHQ� D� QXHYRV� PHUFDGRV�� SURGXFWRV� \� VHUYLFLRV� FDGD� YH]� PiV�LQWHJUDGRV�(Q�HVWH RUGHQ�GH�LGHDV��HO�HVWXGLR�EXVFD�RIUHFHU�XQD�YLVLyQ�LQWHJUDO�GHO�JUDGR�GH�LPSODQWDFLyQ� GH� ODV� 7,&� HQ� HO� 3HU~�� HVSHFLDOPHQWH� GH� ,QWHUQHW� \� HO� FRPHUFLR�HOHFWUyQLFR��HYDOXDU�VXV�LPSDFWRV�HQ�OD�HFRQRPtD��OD�HGXFDFLyQ�\�OD�DGPLQLVWUDFLyQ�S~EOLFD�\�DQDOL]DU�ORV GHVDItRV�TXH�SODQWHDQ�ODV�QXHYDV�WHFQRORJtDV�SDUD�IRUPXODU�XQ�FRQMXQWR�GH�OLQHDPLHQWRV��LQLFLDWLYDV�\�DFFLRQHV�TXH�SHUPLWD�VHQWDU�ODV�EDVHV�\�DFHOHUDU�OD�FRQVWUXFFLyQ�GH�OD�VRFLHGDG�GH�OD�LQIRUPDFLyQ�\�HO�FRQRFLPLHQWR�HQ�HO�SDtV�
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(O� DQiOLVLV� GH� OD� LQIRUPDFLyQ�� VH� RULHQWD� D� H[SOLFLWDU� ODV� FODYHV� GHO� GHVDUUROOR� H�LPSODQWDFLyQ�GH�ODV�7,&�� ORV�VLJQRV�GLVWLQWLYRV�GH�VX�HYROXFLyQ�H�LPSODQWDFLyQ�HQ�HO�SDtV��\� OD�PDQHUD�HQ�TXH�KDQ� LPSDFWDGR�\�PRGLILFDGR� ODV�UHODFLRQHV�HQWUH�HO�JRELHUQR�� ODV� HPSUHVDV�� ORV� FLXGDGDQRV� \� OD� VRFLHGDG� HQ� VX� FRQMXQWR�� /D�LQIRUPDFLyQ�HVWDGtVWLFD�TXH�VH�XWLOL]D��FRUUHVSRQGH�HQ�VX�PD\RU�SDUWH�DO�SHULRGR������������ DXQTXH�� SRU� OD� UiSLGD� HYROXFLyQ� GH� ORV� PHUFDGRV� VH� PDQWLHQH��LQGLFDGRUHV�GH�DOJXQDV�LQYHVWLJDFLRQHV�TXH�QR�VH�KDQ�DFWXDOL]DGR�&RPR�PDUFR�GH�UHIHUHQFLD��VH�SUHVHQWD�HO�DFWXDO�HVWDGR�GHO�DUWH�GH�ODV�7,&�HQ�HO�PXQGR� ² HQ�HVSHFLDO� ,QWHUQHW�\� OD�WHOHIRQtD�PyYLO� ���GH�FyPR�OOHJDPRV�D�HOOR��\�TXp� VH� SXHGH� HVSHUDU� HQ� ORV� SUy[LPRV� DxRV�� 6H� SUHVHQWD� XQ� FRQMXQWR� GH�LQGLFDGRUHV� SDUD� FRPSDUDU� OD� VLWXDFLyQ� GHO� SDtV� � HQ� WpUPLQRV� GH� OD�LQIUDHVWUXFWXUD� \� OD� RIHUWD� \� GHPDQGD� GH� VHUYLFLRV� GH� ODV� 7,&� ² FRQ� UHODFLyQ� D�QXHVWURV� YHFLQRV� GH� $PpULFD� /DWLQD� �SDtVHV� HQ� GHVDUUROOR��� \� D� ORV� ((�88�� \� OD�8QLyQ� (XURSHD� TXH� VRQ� ODV� SULQFLSDOHV� HFRQRPtDV� GHO� PXQGR \� PRWRUHV� GH� OD�UHYROXFLyQ�WHFQROyJLFD�HQ�PDUFKD�$� FRQWLQXDFLyQ� VH� KDFH� DQDOL]DQ� HQ� GHWDOOH�� OD� VLWXDFLyQ� H� LPSDFWRV� GH� ODV�WHFQRORJtDV�GH�,QIRUPDFLyQ�HQ�HO�SDtV���HO�HVWDGR�GH�ODV�WHOHFRPXQLFDFLRQHV�\�VX�LPSDFWR�� HO� DFFHVR� D� ,QWHUQHW� \� ODV� LQLFLDWLYDV� QDFLRQDOHV� SDUD� GDU� DFFHVR� D�,QWHUQHW�D�OD�SREODFLyQ��OD�VLWXDFLyQ�GHO��FRPHUFLR�HOHFWUyQLFR�FRPR�XQD�IDFLOLGDG�ORV�IDFWRUHV�SDUD�VX�DFFHVR�\�ODV�EDUUHUDV�TXH�LPSLGHQ�VX�PDVLILFDFLyQ�(O� DQiOLVLV� LQFOX\H� WDPELpQ� ORV� IDFWRUHV� QR� WHFQROyJLFRV�� HFRQyPLFRV� \� VRFLDOHV�TXH�HQ�HO�SDtV�VRQ�SUH�UHTXLVLWRV�R�FRODWHUDOHV� LPSRUWDQWHV�SDUD� OD� LPSODQWDFLyQ�GH� ODV� 7,&�� DVt� FRPR� ODV� SROtWLFDV� \� DFFLRQHV� GHVDUUROODGDV� SRU� HO� (VWDGR� FRQ�UHODFLyQ�D� ODV�7,&�� OD� DFWLWXG� \� SRVLFLyQ�TXH�HO� (VWDGR�GHEHUtD� DVXPLU� IUHQWH�DO�HVFHQDULR DFWXDO�\��ODV�LQLFLDWLYDV�TXH�SXHGH�ODQ]DU�\�GHVDUUROODU�SDUD�LPSXOVDU�VX�XVR�HQ�ODV�DFWLYLGDGHV�\�VHUYLFLRV�TXH�EULQGD�OD�DGPLQLVWUDFLyQ�S~EOLFD�\�IDFLOLWDU�OD� LQFRUSRUDFLyQ�GH� ODV�QXHYDV� WHFQRORJtDV�GH� LQIRUPDFLyQ�\�FRPXQLFDFLyQ�HQ�HO�SDtV�)LQDOPHQWH�� VH� SODQWHDQ� XQ� FRQMXQWR� GH� UHFRPHQGDFLRQHV� \� OLQHDPLHQWRV� GH�SROtWLFD� TXH� SXHGDQ� VHUYLU� GH� PDUFR� SDUD� UHGXFLU� ODV� EUHFKDV� GLJLWDOHV� \�DFHUFDUQRV� DO� IXWXUR�� D� OD� VRFLHGDG� GH� OD� LQIRUPDFLyQ� \� HO� FRQRFLPLHQWR�� FRQ�SURSXHVWDV� \� PHWDV� SDUD� LPSXOVDU� OD� FUHDFLyQ� GH� XQ� SURJUDPD� QDFLRQDO� GH�6RFLHGDG� GH� OD� ,QIRUPDFLyQ�� HQ� HO� TXH� XQR� GH� ORV� FRPSRQHQWHV� HV� GHVDUUROOR� H�LPSODQWDFLyQ� GHO� HO� H�JRELHUQR� �R� JRELHUQR� HOHFWUyQLFR�� JRELHUQR� GLJLWDO�� HQ� HO�SDtV�
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$�ILQDOHV�GH�ORV�DxRV������ODV�7,&�IXHURQ�REMHWR�GH�XQD�JUDQ�SDUWH�GH�OD�LQYHUVLyQ�\� �FRQWULEX\HURQ�QRWDEOHPHQWH�DO� LQFUHPHQWR�GH� OD�SURGXFFLyQ��HQ�HVSHFLDO��HQ�(VWDGRV�8QLGRV��$XVWUDOLD�\�)LQODQGLD��PHMRUDQGR��HO�UHQGLPLHQWR�HFRQyPLFR�\�KD�LPSXOVDGR�QtWLGDPHQWH�HO�DXPHQWR�GH�OD�SURGXFWLYLGDG��$FWXDOPHQWH��HO�WHPD�GH�WHFQRORJtDV�GH�LQIRUPDFLyQ�SRFR�D�SRFR�YD�RFXSDQGR�XQ�VLWLDO� LPSRUWDQWH� \� XQ� WHPD� PHMRU� FRPSUHQGLGR� SRU� ORV� DQDOLVWDV�� SROtWLFRV� \�JUDQGHV� OLGHUHV� TXH� DWULEX\HQ� XQD� UHOHYDQWH� LPSRUWDQFLD� GHO� FRPSRQHQWH�WHFQROyJLFR� DO� GHVDUUROOR� GH� ORV� SXHEORV�� HVSHFLDOPHQWH� OXHJR� GHO� WUDEDMR�UHDOL]DGR�SDUD�DIURQWDU�HO�SUREOHPD�LQIRUPiWLFR�GHO�DxR������(Q�HO� FDVR�GH� OD� �218� LQVLVWH�HQ� OD� JUDQ�RSRUWXQLGDG�TXH� VXSRQH� ,QWHUQHW�\� ODV�QXHYDV� WHFQRORJtDV� FRPR� YHKtFXOR� SDUD� FRPEDWLU� ODV� GHVLJXDOGDGHV� HQWUH� ODV�GLIHUHQWHV� ]RQDV� GHO� JORER�� $Vt�� HVWUHFKDQGR� OD� EUHFKD� GLJLWDO� VH� YD� WDSDQGR�WDPELpQ�HO�DELVPR�HQWUH�SDtVHV�ULFRV�\�SREUHV�3DUD�HO�6HFUHWDULR�*HQHUDO�GH�OD�218��.RIL�$QQDQ��HO�FRPHUFLR�HOHFWUyQLFR�HV�XQR�GH� ORV� HMHPSORV� PiV� YLVLEOHV� GHO� FDPLQR� FRQ� HO� TXH� ODV� WHFQRORJtDV� GH� OD�LQIRUPDFLyQ� SXHGHQ� FRQWULEXLU� DO� FUHFLPLHQWR�HFRQyPLFR�� �$\XGD� D� ORV� SDtVHV� D�PHMRUDU� OD� HILFDFLD� FRPHUFLDO� \� IDFLOLWD� OD� LQWHJUDFLyQ� GH� ODV� QDFLRQHV� HQ�GHVDUUROOR� D� OD� HFRQRPtD� JOREDO�� SHUPLWH� D� HPSUHVDV� \� HPSUHVDULRV� VHU� PiV�FRPSHWLWLYRV�\�FUHD�HPSOHR��SRU�OR�TXH�FUHD�ULTXH]D���DILUPD�$QQDQ��(O� ,QIRUPH� VREUH� &RPHUFLR� (OHFWUyQLFR� \� 'HVDUUROOR� ������ UHDOL]DGR� SRU� OD�&RQIHUHQFLD� GH� ODV� 1DFLRQHV� 8QLGDV� VREUH� &RPHUFLR� \� HO� 'HVDUUROOR� �81&7$'��UHIOHMD� XQ� SDQRUDPD� DOHQWDGRU� VREUH� FyPR� ,QWHUQHW� \� ODV� QXHYDV� WHFQRORJtDV�SXHGHQ� IDYRUHFHU� HO� GHVDUUROOR� GH� ODV� ]RQDV� PHQRV� IDYRUHFLGDV� GHO� SODQHWD� \�FRQWULEXLU�D�FRPEDWLU�ODV�GHVLJXDOGDGHV�\�TXH�HV�QHFHVDULR�XQD�SROtWLFD�DFWLYD�GH�SDUWH�GH�ORV�JRELHUQRV�SDUD�FHUUDU�OD�EUHFKD�GLJLWDO��6HJ~Q� ORV� GDWRV� UHFDEDGRV� GH� GLIHUHQWHV� IXHQWHV�� HO� Q~PHUR� GH� XVXDULRV� GH�,QWHUQHW� DOFDQ]DUtD� � ORV� ���� PLOORQHV� D� ILQDOHV� GHO� SUHVHQWH� DxR�� /RV� SDtVHV�GHVDUUROODGRV� DSRUWDURQ� XQ� WHUFLR� GH� ORV� QXHYRV� XVXDULRV� HQ� ������ DXQTXH� OD�SHQHWUDFLyQ� HQ� OD�PD\RUtD� GH� HOORV�PRVWUy� FODURV� VLJQRV� GH� HVWDQFDPLHQWR�� /DV�HVWLPDFLRQHV� PiV� RSWLPLVWDV�� UHDOL]DGDV� SRU� )RUUHVWHU� 5HVHDUFK�� DSXQWDQ� TXH�SDUD� ����� HO� FRPHUFLR� HOHFWUyQLFR� UHSUHVHQWDUi� DOUHGHGRU� GHO� ���� GHO� WRWDO� GH�WUDQVDFFLRQHV�HQWUH�HPSUHVDV��%�%��\�HQWUH�pVWDV�\�SDUWLFXODUHV��%�&���9LHQH� GH� OHMRV� HO� LQWHUpV� GH� ORV� SROtWLFRV� SRU� IRPHQWDU� HO� DFFHVR� D� ODV� QXHYDV�WHFQRORJtDV�FRPR�PRWRU�LQGLVSHQVDEOH�GHO�GHVDUUROOR�HFRQyPLFR��(Q�HVH�FRQWH[WR��VH�KD�OODPDGR�UHLWHUDGDPHQWH�OD�DWHQFLyQ�VREUH�OD�LPSHULRVD�QHFHVLGDG�GH�TXH�ORV�SDtVHV�HQ�GHVDUUROOR�VH�VXEDQ�DO�FDUUR�GH�OD�UHYROXFLyQ�WHFQROyJLFD�HQ�XQ�PXQGR�FDGD�YH]�PiV�JOREDOL]DGR�3HUR� SDUD� HOOR� HV� QHFHVDULR� OD� SDUWLFLSDFLyQ� GH� WRGDV� ODV� SDUWHV� SDUD� TXH� ODV�QXHYDV� WHFQRORJtDV� QR� VH� FRQYLHUWDQ�HQ�XQ� DUPD�GH�GREOH� ILOR��TXH�DXPHQWH� OD�FDOLGDG�GH�YLGD�GH�ORV�TXH�\D�JR]DQ�GH�ELHQHVWDU�\�KXQGD�PiV�HQ�OD�PLVHULD�D�ORV�TXH�FDUHFHQ�GH�UHFXUVRV�SURSLRV�SDUD� VDOLU�DGHODQWH��/RV�JRELHUQRV�� OD� VRFLHGDG�FLYLO� \� HO� VHFWRU� SULYDGR� WLHQHQ� XQ� SDSHO� IXQGDPHQWDO� SDUD� �IRPHQWDU� OD�
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RSRUWXQLGDG� GLJLWDO�� \� �VLWXDU� ODV� WHFQRORJtDV� GH� OD� LQIRUPDFLyQ� DO� VHUYLFLR� GHO�GHVDUUROOR��$KRUD�XQ�QXHYR�PRGHOR�HPHUJH�GHQRPLQDGR�6RFLHGDG�GH�OD�,QIRUPDFLyQ��HO�FXDO�HVWD� VLHQGR� XWLOL]DGR� \� IRUPD� SDUWH� GH� DJHQGDV� LQWHUQDFLRQDOHV� FRPR� XQD�SULRULGDG� SDUD� DOFDQ]DU� OH� SURJUHVR� GH� ODV QDFLRQHV�� 6LQ� HPEDUJR� ODV� DJHQGDV�QDFLRQDOHV� WRGDYtD� HVWiQ� HQ� IDVHV� � GH� LQLFLR�� � ODV� WHFQRORJtDV� KD� IDYRUHFLGR� HO�DFFHVR� OD� LQIRUPDFLyQ� VLQ� HPEDUJR� DGHPiV� GH� OD� LQIUDHVWUXFWXUD� \� ODV�LQQRYDFLRQHV� WHFQROyJLFDV� VH� UHTXLHUH� FXOWXUD� \� GH� FRPSRUWDPLHQWR� SDUD�SRWHQFLDU�HO�XVR�GH�OD�LQIRUPDFLyQ�\�PHMRUDU�OD�FDOLGDG�GH�YLGD�GH�ORV�FLXGDGDQRV��HQ�HO�TXH�OD�FRPXQLFDFLyQ�H�LQIRUPDFLyQ�VRQ�HOHPHQWRV�IXQGDPHQWDOHV�6H�FDOFXOD�TXH�HQ�ORV�~OWLPRV�WUHLQWD�DxRV�VH�KDQ�SURGXFLGR�PDV�FRQRFLPLHQWR�HQ�HO� PXQGR� TXH� HQ� ORV� FLQFR PLOHQLRV� DQWHULRUHV�� DVt� PLVPR� VH� HVWLPD� TXH� FDGD�FLQFR�DxRV�VH�GXSOLFD�OD�LQIRUPDFLyQ�GLVSRQLEOH�\�OD�WHFQRORJtD�TXH�OR�SHUPLWH�HV�,QWHUQHW�OD�UHG�GH�UHGHV��6LQ�HPEDUJR�H[LVWH�XQ�GHEDWH�UHODFLRQDGR�D�FRPR�HYLWDU�ORV� IUDXGHV� HQ� ODV� WUDQVDFFLRQHV� HFRQyPLFDV�� OD� LQIRUPDFLyQ� FRQILGHQFLDO� SDUD�SURWHJHU�D�FLHUWDV�RUJDQL]DFLRQHV�GH�OD�LQWURPLVLyQ�GH�WHUFHURV�\�RWUR�SUREOHPD�OD�SLUDWHUtD�LQIRUPiWLFD�TXH�SHUMXGLFD��D�ORV�FUHDGRUHV�\�GLVWULEXLGRUHV�GH�VRIWZDUH�DVt�FRPR�SXHGH�VHU�XWLOL]DGD�OD�LQIRUPDFLyQ�$Vt� ,QWHUQHW� VH� FRQVWLWX\H� � HQ� OD� EDVH�SULQFLSDO� GH� OD� DFWLYLGDG�HFRQyPLFD� SDUD�DOJXQRV�SDtVHV�\�HV�HO�FDVR�GH�ORV�(VWDGRV�8QLGRV�VHJ~Q�XQ�HVWXGLR�GH�0RPHQWXP�5HVHDUFK�*URXS��ODV�VROXFLRQHV�GH�1HJRFLR�HQ�,QWHUQHW�VHUiQ�ORV�UHVSRQVDEOHV�GHO�����GH�ORV�DXPHQWRV�HQ�SURGXFWLYLGDG�GH�ORV�((�88�HQWUH�HO������\�HO������SRU�VX�SDUWH�HQ�HO������ ODV�HPSUHVDV�GH� OD�8(�VH�KDEUiQ�DKRUUDGR�����PLO�PLOORQHV�GH�GyODUHV�HQ�FRVWHV�JUDFLDV�D�OD�DGRSFLyQ�GH�VROXFLRQHV�GH�QHJRFLRV�HQ�,QWHUQHW�3HUR�HVWR�WDPELpQ�LPSOLFD�XQ�ULHVJR�HQ�OD�VRFLHGDG�\�HV�TXH�VH�SODQWHD�OD�SRVLEOH�PDUJLQDFLyQ� GH� ]RQDV� JHRJUiILFDV� R� DTXHOORV� VHFWRUHV� VRFLDOHV� TXH� QR� SXHGHQ�HPEDUFDUVH� D� WLHPSR� \� HVWDU� SUHVHQWHV� FRQ� OD� VXILFLHQWH� IXHU]D� HQ� HVWH� QXHYR�PRGHOR� VRFLDO� \� HFRQyPLFR�� UD]yQ� SRU� OR� TXH� ORV� SDtVHV� GHEHQ� HVWDEOHFHU�HVWUDWHJLDV�QDFLRQDOHV�D�ILQ�GH�QR�TXHGDU�UH]DJDGRV�(Q�HO�SDtV�GXUDQWH�HO�DxR������VH�KDQ�GDGR�XQD�VHULH�GH�LQLFLDWLYDV��FRQ�HO�ILQ�GH�LQFRUSRUDU� ODV� WHFQRORJtDV� GH� LQIRUPDFLyQ�HQ� OD� JHVWLyQ�GH� JRELHUQR� FRPR�HV� OD�$GPLQLVWUDFLyQ� 3~EOLFD�� (GXFDFLyQ� FRQ� OD� LPSOHPHQWDFLyQ� GH� PyGXORV� GH�FRPSXWR��FDSDFLWDFLyQ�D�GRFHQWHV�\�DFFHVR�D�,QWHUQHW�HQ�ORV�FHQWURV�HGXFDWLYRV��GRWDU� GH� DFFHVR� D� ,QWHUQHW� GH� ORV� FHQWURV� SREODGRV� \� ODV� ORFDOLGDGHV� GLVWULWDOHV�HQWUH� RWURV�� DVt� PLVPR� HQ� ORV� GLVFXUVRV� GH� ORV� SULQFLSDOHV� OLGHUHV� \D� H[LVWH� HO�FRPSRQHQWH�GH�WHFQRORJtDV�GH�LQIRUPDFLyQ��DVt�FRPR�HQ�ODV�LQLFLDWLYDV�OHJDOHV�
���*OREDOL]DFLyQ��1XHYD�(FRQRPtD�\�ODV�7,&

$�SDUWLU�GH�OD�~OWLPD�GpFDGD�GHO�VLJOR�SDVDGR��OD�JOREDOL]DFLyQ��OD�GHVUHJXODFLyQ�GH� ORV�PHUFDGRV� \� HO� XVR� LQWHQVLYR� GH� ODV� WHFQRORJtDV� GH� OD� LQIRUPDFLyQ� \� ODV�WHOHFRPXQLFDFLRQHV� VRQ� ORV� UDVJRV� SULQFLSDOHV� TXH� GLVWLQJXHQ� OD� HFRQRPtD� D�HVFDOD�PXQGLDO��(Q�HVWD��QXHYD�HFRQRPtD���HQ�SOHQD�IRUPDFLyQ�\�WUDQVIRUPDFLyQ�FRQWLQXD��OD�LQIRUPDFLyQ��HO�FRQRFLPLHQWR�\�OD�FRPXQLFDFLyQ�VH�KDQ�FRQYHUWLGR�
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HQ� ODV� IXHQWHV� SULQFLSDOHV� GH� ULTXH]D� IUHQWH� D� ORV� WUDGLFLRQDOHV� UHFXUVRV�QDWXUDOHV�\�HO�WUDEDMR�ItVLFR�8QD� IRUPD� GH�PHGLU� OD� FDQWLGDG� GH� HVIXHU]R� HQ� HO� GHVDUUROOR� GH� ODV� 7,&� TXH�GHGLFDQ� FDGD� XQD� GH� ODV� UHJLRQHV� EDMR� HVWXGLR� HV� HO SRUFHQWDMH� GH� HPSOHR�GHGLFDGR� D� ORV� PLVPRV�� (O� SRUFHQWDMH� PDV� HOHYDGR� VH� SUHVHQWD� HQ� ORV� SDtVHV�DVLiWLFRV�GRQGH�H[LVWH�XQD�FDQWLGDG�VLJQLILFDWLYD�GH�PDQR�GH�REUD�GHGLFDGD�D�OD�IDEULFDFLyQ�GH�HTXLSRV�LQIRUPiWLFRV�SDUD�OD�H[SRUWDFLyQ�(Q�(VWDGRV�8QLGRV�HO�HVIXHU]R�PD\RU� VH�GHGLFD�DO�GHVDUUROOR�GHO�6RIWZDUH�TXH�OOHJD�DO�����GHO� WRWDO�PXQGLDO��(O�HPSOHR�HQ�7,�FUHFLy�VROR�HQ�((88��HO�GREOH�TXH�HQ�HO�UHVWR�GH�ORV�VHFWRUHV��GH�QHJRFLRV�HQ�HO�SHULRGR�����������(Q�(XURSD��HQ�((88�\�HQ�$VLD�ODV�DXWRULGDGHV�KDQ�SXHVWR�HQ�PDUFKD�SURJUDPDV�GH� IRUPDFLyQ� SDUD� GLVSRQHU� GH� WUDEDMDGRUHV� HVSHFLDOL]DGRV�� 8QD� GH� ODV�FDUDFWHUtVWLFDV� �GLIHUHQFLDOHV�HQWUH� ORV�SURJUDPDV�HXURSHRV�\� ORV�GHO� UHVWR�GHO�PXQGR� HV� TXH� VREUH� WRGR� HQ� (VWDGRV� 8QLGRV� � ODV� JUDQGHV� HPSUHVDV� HVWiQ�FRPSURPHWLGRV FRQ�OD�IRUPDFLyQ��(Q�((88�DGHPiV�SDUD� LQFUHPHQWDU�HO�Q~PHUR�GH�WUDEDMDGRU�HVSHFLDOL]DGRV��VH�DXWRUL]y� DXPHQWDU� HO� Q~PHUR� GH� YLVDV� +��%� SDUD� SHUPLWLU� OD� HQWUDGD� GH�WUDEDMDGRUHV� HVSHFLDOL]DGRV� HQ� GHVDUUROOR� GH� VRIWZDUH�� (Q� WRGR� FDVR�� OD�XWLOL]DFLyQ�GH�RUGHQDGRUHV�\�RWUDV�DFWLYLGDGHV�UHODFLRQDGDV�FRQ�ODV�7,�VH�HVWiQ�FRQYLUWLHQGR� HQ� KDELOLGDGHV� TXH� VH� UHTXLHUHQ� D� WRGRV� ORV� WUDEDMDGRUHV� HQ�JHQHUDO�(Q�UHODFLyQ�D�ODV�GLIHUHQFLDV�FXOWXUDOHV�\�OHJLVODWLYDV�HVWiQ�HPSH]DQGR�D�WHQHU�LQIOXHQFLD�HQ�HVSHFLDO�HQ�WHPDV FRPR�FRQWHQLGRV��SULYDFLGDG��GLIHUHQWHV�IRUPDV�GH�LPSXHVWRV�\�GLVWLQWDV�UHJXODFLRQHV�HQ�DVSHFWRV�UHODFLRQDGRV�FRQ�OD�SURSLHGDG�LQWHOHFWXDO�
��� 'HVDUUROOR�GH�ODV�7,&V��,QIRUPDFLyQ�\�&RQRFLPLHQWR��QXHYRV�DFWLYRV�HQ�HO�KRUL]RQWH$� ILQDOHV� GHO� DxR� ����� HO� Q~PHUR� GH�XVXDULRV� GH� ,QWHUQHW� HQ�HO�PXQGR�HUD� GH� ����PLOORQHV� GH� ORV� FXDOHV�� ���� HUDQ� FLXGDGDQRV� GH� OD� 8QLyQ� (XURSHD�� ODV� SUHYLVLRQHV�DSXQWDQ�TXH�HO�DxR������H[LVWLUiQ�PDV�GH�����PLOORQHV�GH�LQWHUQDXWDV�HOOR�VXSRQGUi�DOUHGHGRU� GHO� ���� GH� WRGD� OD� SREODFLyQ�PXQGLDO�� (O� PD\RU� Q~PHUR� GH� XVXDULRV� VH�HQFXHQWUDQ� HQ� $OHPDQLD� FRQ� ��� PLOORQHV� VHJXLGRV� GH� 5HLQR� 8QLGR� FRQ�DSUR[LPDGDPHQWH����PLOORQHV�/DV�7HFQRORJtDV�GH�LQIRUPDFLyQ�HQ�(XURSD
6HJ~Q�HO� LQIRUPH�GH�6RFLHGDG�GH� OD� LQIRUPDFLyQ�HQ�(XURSD�� �'LQDPDUFD��+RODQGD�\�6XHFLD��HQFDEH]DQ�OD�OLVWD�GH�XQD�SHQHWUDFLyQ�PD\RU�DO�����HQ�,QWHUQHW�\�HQ�HO�FDVR�GH� (XURSD� HO� DFFHVR� D� ,QWHUQHW� HVWD� OLJDGR� D� GRV� DVSHFWRV� SRU� XQ� ODGR� D� OD�GLVSRQLELOLGDG�\�XVR�GHO�3&�\�SRU�RWUR�HO�DFFHVR�D�EDQGD�DQFKD��/D�GLIHUHQFLD�HQWUH�JpQHURV� HQ� DFFHVR� D� ,QWHUQHW� HV� FDGD� YH]�PHQRV� VLJQLILFDWLYD� HQ� (XURSD� HQ�HO� DxR������ORV�XVXDULRV�D�,QWHUQHW�HO�������HUDQ�KRPEUHV�\�HO�������HUDQ�PXMHUHV�
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(O� LQWHUYDOR�GH� ODV�HGDGHV�HQ� OD�TXH� VH�FRQFHQWUD�HO�PD\RU�Q~PHUR�GH�XVXDULRV�GH�,QWHUQHW�HV�GH����\�ORV����DxRV��HO�WUDPR�FRPSUHQGLGR�HQWUH����\����HV�HO�TXH�PD\RU�SHQHWUDFLyQ�SUHVHQWD�&XDQGR� VH� KDFH� XQ� DQiOLVLV� SRU� WLSR� GH� RFXSDFLyQ� ORV� XVXDULRV� HXURSHRV� TXH� PiV�DFFHGHQ�D�OD�UHG�VRQ�ORV�WUDEDMDGRUHV�LQGHSHQGLHQWHV�\�ORV�GLUHFWLYRV��$OUHGHGRU�GH�XQ�����GH�HOORV�DILUPD�DFFHGHU�WRGRV�ORV�GtDV�D��OD�UHG��(QWUH�ORV�TXH�PHQRV�DFFHGHQ�VH�HQFXHQWUDQ�ORV�WUDEDMDGRUHV�PDQXDOHV��ODV�DPDV�GH�FDVD�\�ORV�MXELODGRV��$Vt�PLVPR�VH�KD�PLQLPL]DGR�OD�GLIHUHQFLD�H[LVWHQWH�HQWUH�ORV�DFFHVRV�GHVGH�XQD�]RQD�XUEDQR��\�UXUDO�(Q�UHVXPHQ�HO SHUILO�GH�LQWHUQDXWD�HXURSHR�FRPR�SHUVRQD�MRYHQ��YDUyQ�\�TXH�YLYH�HQ�XQD�JUDQ�FLXGDG�VH�GHVGLEXMD�SRUTXH�OD�PXMHU�DFFHGH�PiV�D�DO�UHG��ODV�SHUVRQDV�GH�HGDG� VH�HVWiQ� LQFRUSRUDQGR� UiSLGDPHQWH�\� ODV� ]RQDV� UXUDOHV� VH� LQFRUSRUDQ�D� OD� UHG�WDQ�SURQWR�FRPR�VH�OR�SHUPLWH�OD�WHFQRORJtD��([LVWH�XQD�SUHIHUHQFLD�GH�ORV�HXURSHRV�GH�DFFHGHU�D��,QWHUQHW�GHVGH�VX�KRJDU��FRQ�XQD�PHGLD�GHO�������OR�TXH�UHSUHVHQWD�XQ�LQFUHPHQWR�GHO����GHVGH�HO�DxR������(O�DFFHVR�D�,QWHUQHW�HQ�ODV�HPSUHVDV�GH�(XURSD�HV�FDVL�GHO������\�HV�TXH�OD�QHFHVLGDG�GH�HVWDU�SUHVHQWHV�\�PDQWHQHU�LQIRUPDGRV�D�ORV�FOLHQWHV�VRQ�ORV�SULQFLSDOHV�PRWLYRV�TXH�WLHQHQ� ODV�HPSUHVDV�SDUD�HQWUDU�HQ� ,QWHUQHW��6HJ~Q�GDWRV�GH������HO����	��GH�HPSUHVDV� GLVSRQtDQ� GH� SDJLQD� :(%� FRUSRUDWLYDV�� /D� UD]yQ� PDV� LPSRUWDQWH� GH�FRQHFWDUVH� D� ,QWHUQHW� HV� � REWHQHU� LQIRUPDFLyQ� HQ�PDV� GHO� ���� GH� ORV� FDVRV�� RWUDV�UD]RQHV�VRQ�PDUNHWLQJ�\�FRQHFWDUVH�FRQ�RWUDV�HPSUHVDV��6ROR�XQ�����GH�ODV�HPSUHVDV�VH�FRQHFWDQ�SDUD�KDFHU�FRPHUFLR�HOHFWUyQLFR�/DV�WHFQRORJtDV�GH�LQIRUPDFLyQ�KDQ�SDVDGR��D�VHU�XQD�KHUUDPLHQWD�GH�WUDEDMR�HQ�ODV�HPSUHVDV�LQGHSHQGLHQWHPHQWH�GHO�VHFWRU�GH�OD�DFWLYLGDG��6LQ�HPEDUJR�OD�DFHSWDFLyQ�GHO�WHOHWUDEDMR��HV�GHFLU�OD�DFWLYLGDG�UHPXQHUDGD�TXH�VH�UHDOL]D�IXHUD�GH�ODV�RILFLQDV��GH� OD� HPSUHVD� JUDFLDV� GH� ODV�7,&V� VLJXH� VLHQGR� OHQWR�HQ�(XURSD�� HQ�HO� DxR� ����� OD�LPSODQWDFLyQ�PHGLD�IXH�GHO������HQ�ORV�SDtVHV�GH�OD�8QLyQ�(XURSHD��(Q� HO� FDVR� GH� OD� $GPLQLVWUDFLyQ� 3~EOLFD�� ORV� JRELHUQRV� GH� OD� 8QLyQ� (XURSHD� VH� KD�SURSXHVWR�MXJDU�XQ�SDSHO�UHOHYDQWH�HQ�HO�GHVDUUROOR�GH�OD�6RFLHGDG�GH�OD�,QIRUPDFLyQ�D�WUDYpV�GH�XQD�GREOH�YtD��(O�GHVDUUROOR�GH�SROtWLFDV�TXH�IDYRUH]FDQ�OD�SHQHWUDFLyQ�GH�ODV�QXHYDV�WHFQRORJtDV�HQ�OD�6RFLHGDG�\�HO�DFFHVR�GH�WRGRV��ORV�JUXSRV�VRFLDOHV�D�ODV�PLVPDV��/D�SUHVWDFLyQ�GH�ORV�VHUYLFLRV�S~EOLFRV�D�WUDYpV�GH�OD�UHG�FRQILJXUDQGR�OR�TXH�VH�GHQRPLQD�HO�JRELHUQR�HOHFWUyQLFR�SDUD�FRQVHJXLU�XQD�DGPLQLVWUDFLyQ�PDV�DELHUWD��SDUWLFLSDWLYD��UHVSRQVDEOH��HILFD]�\�FRKHUHQWH�D�WUDYpV�GH�OD�UHG�,UODQGD� \� )LQODQGLD� � YDQ� LPSODQWDGR� \D�PDV� GHO� ����GH� ORV� VHUYLFLRV� EiVLFRV�GH� VXV�UHVSHFWLYDV�DGPLQLVWUDFLRQHV��D�WUDYpV�GH�OD�UHG��(O�UHVXOWDGR�GH�HVWDV�DFFLRQHV�KDQ�FRQGXFLGR�D�TXH�DOUHGHGRU�GHO�����GH�ORV�XVXDULRV�GH�,QWHUQHW�GH�OD�8(�YLVLWHQ�VLWLRV��GH� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV� \� TXH� HQ� XQ� ���� KD\DQ� UHDOL]DGR� JHVWLRQHV�HOHFWUyQLFDPHQWH�OD�PD\RUtD�GHVFDUJDQGR�GRFXPHQWDFLyQ�(Q�HO�&RQVHMR�H[WUDRUGLQDULR�GH�/LVERD�OD�&RPLVLyQ�(XURSHD�HVWDEOHFLy�HO�REMHWLYR�GH�FRQYHUWLUVH� HQ� OD� (FRQRPtD� EDVDGD� HQ� HO� FRQRFLPLHQWR�PDV� GLQiPLFD� GHO� DxR� ������SDUD�HOOR�HVWDEOHFLy�FRPR�REMHWLYRV�SULQFLSDOHV��DXPHQWDU�OD�YHORFLGDG�\�OD�VHJXULGDG�GH�,QWHUQHW�DO�WLHPSR�TXH�VH�UHGX]FDQ�ORV�FRVWHV�GH�VX�XWLOL]DFLyQ�\�VX�LPSODQWDFLyQ��LQYHUWLU�HQ�IRUPDFLyQ�\�HQ�SHUVRQDO�\�IRPHQWDU�HO�XVR�GH�,QWHUQHW�
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$QiOLVLV�FRPSDUDWLYR�HQWUH�(XURSD��((88�\�$VLD
'HVGH� HO� DxR� ����� OD� 8QLyQ (XURSHD� KD� H[SHULPHQWDGR� XQ� IXHUWH� FUHFLPLHQWR� GHO�Q~PHUR� GH� XVXDULRV� GH� ,QWHUQHW�� GLFKR� Q~PHUR� FUHFLy� HQ� ������ FRQ� UHVSHFWR� DO�LQFUHPHQWR� GHO� ��� SRU� FLHQWR� UHJLVWUDGR� HQ� (VWDGRV� 8QLGRV�� /RV� LQWHUQDXWDV� GH�(VWDGRV�8QLGRV�\D�KDQ�HQWUDGR�D�OD�IDVH�GH�PDGXUDFLyQ�(Q�WpUPLQRV�GH�SHQHWUDFLyQ�GH�,QWHUQHW�\�XWLOL]DFLyQ�GH�,QWHUQHW�((88�VH�HQFXHQWUD�D�OD� FDEH]D� FRQ�XQ������� � VHJXLGR�GHO� JUXSR�$VLiWLFR� IRUPDGR�SRU� -DSyQ�� 6LQJDSXU�\�&RUHD�GHO�6XU�TXH�DGHPiV��HV�HO�iUHD�JHRJUiILFD�TXH�KD�UHJLVWUDGR�PD\RU�FUHFLPLHQWR�HQ�HO�SHULRGR�FRPSUHQGLGR�HQWUH������\������(O�FDVR�GH�&RUHD�GHO�6XU�TXH�FXHQWD�FRQ����PLOORQHV�GH�XVXDULRV��������SRU�FLHQWR�GH�SHQHWUDFLyQ��TXH�KD�VLGR�SRVLEOH�ODV�PHGLGDV�GH�UHVSDOGR��DGRSWDGDV�SRU�HO��JRELHUQR��FRPR�SROtWLFDV�DELHUWDV�SDUD�IRPHQWDU�HO XVR�GH�,QWHUQHW��QXHYRV�SODQHV�GH�IRUPDFLyQ�\�D\XGDV�DO�GHVDUUROOR�GH�ODV�HPSUHVD��$Vt�PLVPR�&RUHD��GHO�6XU�HV�HO�SDtV�FRQ�PD\RU�LPSODQWDFLyQ�GH�EDQGD�DQFKD�FRQ�XQ�������/D� XWLOL]DFLyQ� GH� ,QWHUQHW� � VH� KD� YLVWR� TXH� HQ� OD� 8(� ORV� SRUFHQWDMHV� GH� XWLOL]DFLyQ�PDVFXOLQRV�VRQ�VXSHULRUHV�D�ORV�IHPHQLQRV��QR�RFXUUH�DVt�HQ�((88�GRQGH�HVWRV�VRQ�GHO��������SRU�FLHQWR�SDUD�PXMHUHV�\�GHO�������SDUD�KRPEUHV�VREUH�HO�WRWDO�GH�XVXDULRV�GH�,QWHUQHW��(Q�ORV�SDtVHV�DVLiWLFRV�VLJXH�SUHGRPLQDGR�HO�XVR�PDVFXOLQR�GH�OD�UHG�HO��������GH�KRPEUHV�\�������GH�PXMHUHV�(Q� UHODFLyQ� DO� DFFHVR� D� ,QWHUQHW� SRU� JUXSR� � GH� HGDGHV� � OD� SREODFLyQ� DVLiWLFD� HV�PD\RULWDULDPHQWH�MRYHQ�D�XQD�SREODFLyQ�PDV�HQYHMHFLGD�HQ�(XURSD�\�(VWDGRV�8QLGRV�'H�HVWD�IRUPD�HQ�(VWDGRV�8QLGRV�\�(XURSD�HO�����GH�ORV�XVXDULRV�VH�FRQFHQWUD�HQWUH�ORV� ��� \� ��� DxRV�PLHQWUDV� TXH�HQ� ORV�SDtVHV�DVLiWLFRV� OD�PD\RUtD�GH� ORV�XVXDULRV� VH�FRQFHQWUDQ�HQ�HGDGHV�PHQRUHV(O�OXJDU�GH�DFFHVR�GH�,QWHUQHW�PDV�FRP~Q�HV�HO�SURSLR�KRJDU�FRQ�HO������VHJXLGR�GHO�OXJDU�GH�WUDEDMR�������\�OD�FDVD�GH XQ�DPLJR���������(Q�((�88�ORV�tQGLFHV�UHJLVWUDGRV�VRQ�GHVGH�HO�SURSLR�KRJDU�HO�����GHVGH�HO�WUDEDMR�HO������\�GHVGH�OD�8QLYHUVLGDG�HO�����(Q�OD�VLJXLHQWH�WDEOD�VH�PXHVWUD�XQ�FXDGUR�FRPSDUDWLYR�GH�LQGLFDGRUHV�\�HQ�OD�TXH�VH�SXHGH�REVHUYDU�FODUDPHQWH�OD�VXSHULRULGDG�GH�(VWDGRV�8QLGRV��HQ�WRGRV�ORV�DVSHFWRV�\�XQD�GH�ODV�UD]RQHV�SXHGH�VHU�TXH�,QWHUQHW�QDFLy�HQ�(VWDGRV�8QLGRV��\�KD�VLGR�HQ�OD�HPSUHVD�HQ�OD�TXH�KD�WHQLGR�PD\RU�JUDGR�GH�XWLOLGDG

&21&(372 8( ((88 -$3213&�SRU�����WUDEDMDGRUHV �� ��� ��$FFHVR�D�,QWHUQHW����� �� �� ��$FFHVR�D�,QWHUQHW����� �� � �:HE�FRUSRUDWLYR ���� �� ��8VR�GH�,QWHUQHW�SDUD�SXEOLFLGDG �� �� ��3HQHWUDFLyQ�GH�7HOHWUDEDMR ��� �� ���)XHQWH�'7,�%XVVLQHV�LQ�WH�,QIRUPDWLRQ�$JH��,QWHUQDWLRQDO�%HQFKPDUNLQJ�UHSRUWV�2&'(��(XURVWDW���HXUREDURPHWUR�
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6LQ� HPEDUJR� ODV� FLIUDV� GH� FUHFLPLHQWR� HQ� OD� 8(� VRQ� PHMRUHV� TXH� ORV� ((88� GRQGH�SXHGH�FRQVLGHUDUVH�TXH�VH�KD�OOHJDGR�D�OD�VDWXUDFLyQ��SRU�OR�TXH�SXHGH�HVSHUDUVH�TXH�HQ���R���DxRV�DOFDQFHQ�QLYHOHV�VLPLODUHV��(VWDGRV�8QLGRV�VH�VLW~D�D�OD FDEH]D�PXQGLDO�HQ�WHOHWUDEDMR�
'LVSRQLELOLGDG�GH�,QIUDHVWUXFWXUDV
$�QLYHO�PXQGLDO�OD�GLVSRQLELOLGDG�GH�LQIUDHVWUXFWXUD�HV�GLIHUHQFLDGR��VL�VH�UHDOL]D�XQD�FRPSDUDFLyQ�HQWUH�(XURSD�\�((�88��\�HO�JUXSR��DVLiWLFR�H[LVWHQ�EDVWDQWHV�GLIHUHQFLDV�HQ� OD� IRUPD� FRPR� VH� GHVDUUROOD� OD� 6RFLHGDG� GH� OD� ,QIRUPDFLyQ�� (Q� HVWH� UXEUR� HO�OLGHUD]JR�HV�GH�((88�HQ�FXDQWR�DO�Q~PHUR�GH�RUGHQDGRUHV�GLVSRQLEOHV��URQGD�SRU�HO�����PLHQWUDV�TXH�HQ� OD�8(�\�HO� JUXSR�DVLiWLFR� OOHJDQ�D� OD�PLWDG�GH�HVWD�FLIUD� ��8(��������\�JUXSR�DVLiWLFR�GHO��������(Q�OD�LPSOHPHQWDFLyQ�GH�WHOHIRQtD�PyYLO�(XURSD�WLHQH�XQD�SHQHWUDFLyQ�TXH�VXSHUD�HO������PLHQWUDV�TXH�((�88�DSHQDV�OOHJD�DO�����\�HQ�HO�JUXSR�$VLiWLFR�VXSHUD�HO������(O�QLYHO�DOFDQ]DGR�SRU�(XURSD�VH��GHEH�D�TXH�HQ������VH�LPSODQWD�HO�VLVWHPD�*60�\ OD�WHOHIRQtD�PyYLO��HPSLH]D�D�FUHFHU�H[SRQHQFLDOPHQWH�HQ�(XURSD�(Q�FXDQWR�D� OD� WHOHYLVLyQ�GLJLWDO�HO� DFFHVR�SRU� VDWpOLWH�HV� OD� VROXFLyQ�SUHGRPLQDQWH�SDUD�DFFHGHU��D�ORV�VHUYLFLRV�TXH�RIUHFH�OD�WHOHYLVLyQ��VREUH�WRGR�HQ�DTXHOORV�SDtVHV�HQ� GRQGH� OD� LQIUDHVWUXFWXUD� GH� FDEOH� HV� HVFDVD�� � $FWXDOPHQWH� VX� LPSODQWDFLyQ� GH�EDQGD�DQFKD�HQ�HO�PXQGR�HV�UHGXFLGD��VHJ~Q�OD�2&'(�HQ�MXQLR�GH�������HQ�OD�8(�VROR�VH�DOFDQ]D�DO�������PLHQWUDV�TXH�HQ�((88�URQGD�SRU�HO�������-DSyQ�DSHQDV� OOHJD�D������� \� FRUHD� FDVL� XQ� ����� $� ILQ� GH� TXH� VH� LQFUHPHQWH� VX� XVR� \� FRQYHUWLUOR� XQD�WHFQRORJtD�RULHQWDGD�DO�PHUFDGR�GH�PDVDV�KDEUi�TXH��UHGXFLU�OD�SURYLVLyQ�GH�VHUYLFLRV��LQVWDODFLyQ��DFWLYDFLyQ�\�HTXLSDPLHQWR��OD�RIHUWD�GH�FRQWHQLGRV�GHEHUi�HYROXFLRQDU�KDFLD�SURGXFWRV�\�VHUYLFLRV�PXOWLPHGLD TXH�UHVXOWHQ�DWUDFWLYRV�D�ORV�FRQVXPLGRUHV�\�ORV� JRELHUQRV� GHEHUiQ� IRPHQWDU� \� HVWDEOHFHU� PHGLGDV� OHJDOHV� \� HFRQyPLFDV� SDUD�KDFHUOR�SRVLEOH�3DUD� TXH� HO� FRPHUFLR� HOHFWUyQLFR� \� JUDQ� SDUWH� GH� ODV� DSOLFDFLRQHV� WHQJDQ� p[LWR�UHVXOWD� QHFHVDULR� LPSODQWDU� VHUYLGRUHV� VHJXURV�� HQ� WDO� VHQWLGR� IUHQWH� D� ORV� ���VHUYLGRUHV� VHJXURV� SRU�PLOOyQ� GH� KDELWDQWHV� UHJLVWUDGRV� HQ� OD� 8(�� HO� JUXSR�DVLiWLFR�~QLFDPHQWH�OOHJD��D�ORV����PLHQWUDV�TXH�ORV�(VWDGRV�8QLGRV�DOFDQ]D�D������/D�OHQJXD�PDWHUQD� GH� ORV� XVXDULRV� FRQWLQXD� GLVSHUViQGRVH� OHQWDPHQWH� HQWUH� QXPHURVDV�RSFLRQHV�� IUHQWH� DO� UHFHVR� VXIULGR� SRU� HO� LGLRPD� LQJOHV� HQ� XQ� ������ DXQTXH� VLJXH�VLHQGR�HO�LGLRPD�SUHGRPLQDQWH�JDQDQ�DGHSWRV�HO�HVSDxRO�TXH�VXEH�GH������HQ�HO�DxR������D������HQ�HO�DxR�������(Q�HO�FDVR�GH�FRPHUFLR�HOHFWUyQLFR�D�SHVDU�GH�TXH�((88�KD�VLGR�HO�SDtV�FRQ�PD\RU�FUXGH]D� OD� FULVLV�� D~Q� DVt�� HO� FRPHUFLR� HOHFWUyQLFR� QR� KD� YLVWR� WDQWR� HIHFWR� FRPR�HVSHUDED�DO�LJXDO�TXH�HQ�(XURSD��HO�%�%�RULJLQD�HO�PD\RU�YROXPHQ�GH�IDFWXUDFLyQ�HQ�ODV�WUDQVDFFLRQHV�HOHFWUyQLFDV�
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%�%�SRU�UHJLRQHV�������������PLOORQHV�GH�GyODUHV
5HJLyQ ���� ���� ���� ���� ����1RUWHDPpULFD ����� ����� ����� ����� ������$VLD�3DFLILFR ���� ���� ����� ����� �����(XURSD ���� ���� ����� ����� �����/DWLQRDPpULFD ��� ��� ���� ���� ����2ULHQWH�0HGLR�$IULFD ��� ��� ��� ���� ����
7RWDO ����� ����� ����� ������ �������)XHQWH��(�PDUNHWHU��FLWDGR�LQIRUPH�,77$�6WDWH��RI�,QWHUQHW������(GLWLRQ
6L�ELHQ�HO�Q~PHUR�GH�XVXDULRV�GH�,QWHUQHW�TXH�FRPSUDQ�RQ�OLQH�VH�KD�LQFUHPHQWDGR�HQ�OD�8QLyQ�HXURSHD�GHVGH�HO DxR������DO�������SDVDQGR�GH�XQD�PHGLD�GH�XQ�������D�XQ��������ODV�FLIUDV�GH�((�88�VRQ�VXSHULRUHV��\D�TXH�HQ�HO�PLVPR�SHULRGR��OD�YDULDFLyQ�IXH� GH� XQ� ���� SRU� FLHQWR� D� XQ� ������� SRU� OR� SRGHPRV� GHFLU� TXH� HO� FRPHUFLR�HOHFWUyQLFR�HV�FODUDPHQWH�PiV�SRSXODU�HQ�((88�TXH�HQ�OD�8(�6LQ�HPEDUJR�H[LVWHQ�SUHRFXSDFLRQHV�HQ�ORV�SDtVHV��HQ�HO�FDVR�GH�((88�LQFOXVLYH�-DSyQ�\� � � VREUH� VHJXULGDG� GH� OD� UHG� DVt� FRPR� HO� HOHYDGR� FRVWH� GH� OD� FRQH[LyQ� WDPELpQ��SUHRFXSDQ�D�ORV�XVXDULRV�DVLiWLFRV���/DV�WHFQRORJtDV�GH�,QIRUPDFLyQ�HQ� ORV�SDtVHV�GH�OD��2&'(�8QD�VLWXDFLyQ�VLPLODU�RFXUUH�HQ�OD�HFRQRPtD�GH�ORV�SDtVHV�GH�OD�2&'(��D�WUDYpV�GH�XQ�HVWXGLR� GHO� HVWDGR� GH� ODV� 7,&V� HQ� ORV� SDtVHV�PLHPEURV� GH� OD�2&'(� ��PXHVWUD� � TXH�GHVGH� ILQDOHV�GH������� OD� LQGXVWULD�PXQGLDO�GH�HTXLSRV�7,&� VH�HQIUHQWD�D�XQD� VHULD�FRQWUDFFLyQ� HFRQyPLFD�� DXQTXH� H[LVWHQ� VLJQRV� GH� UHDFWLYDFLyQ� IXWXUD�� \D� TXH� ODV�FR\XQWXUDV� HFRQyPLFDV� GH� ORV� SDtVHV� GH� OD�2&'(�HPSLH]DQ�D� UHFXSHUDUVH�� FRQ�XQD�GHPDQGD�\�XQD�LQYHUVLyQ�TXH�FRPLHQ]DQ�D�UHVSRQGHU�SRFR�D�SRFR��(Q� OD� PD\RUtD� GH� ORV� SDtVHV� GH� OD� 2&'(�� HO� VHFWRU� GH� ODV� 7,&� UHSUHVHQWD� XQD�SURSRUFLyQ� FDGD� YH]� PD\RU� GH� OD� SURGXFFLyQ�� HO� YDORU� DxDGLGR�� HO� HPSOHR� \� ORV�LQWHUFDPELRV�FRPHUFLDOHV��FRPR�FRQVHFXHQFLD�GH�ODV�GLVPLQXFLRQHV��FRQVWDQWHV�GH�ORV�SUHFLRV��ORV�FRQWLQXRV�SURJUHVRV�WHFQROyJLFRV�\�ODV�LQYHUVLRQHV�GH�FDSLWDO�ULHVJR�HQ�ODV�HPSUHVDV�7,&�(Q� HO� iPELWR� GH� OD� 2&'(�� OD� LQWHQVLGDG� 7,&� �WRWDO� GH� ORV� PHUFDGRV� 7,&�3,%�� KD�DXPHQWDGR� LPSXOVDGD� SRU� HO� DXJH� GH� ORV� VHUYLFLRV� HQ� HO� FDPSR� GH� ODV�WHOHFRPXQLFDFLRQHV�KDVWD�DOFDQ]DU�XQ�SURPHGLR�GHO������HQ������SDUD�HO�FRQMXQWR�GH�ELHQHV�\�VHUYLFLRV��(Q�FXDQWR�DO�VRIWZDUH��DXQTXH�D~Q�UHSUHVHQWD�PHQRV�GHO�����GHO�WRWDO� GHO�PHUFDGR�7,&�� VX�FUHFLPLHQWR�HV�PD\RU�TXH�HO�GH� ORV�RWURV� UDPRV�� FRQ�XQ�SRUFHQWDMH� DQXDO� GHO� ���� GHVGH� ������ 3RU� VX� SDUWH�� HO� GHVDUUROOR� HQ� ORV� SDtVHV� QR�SHUWHQHFLHQWHV�D�OD�2&'(�KD�VLGR�LQFOXVR�PiV�GLQiPLFR��\�PHUFDGRV�WDOHV�FRPR�&KLQD�\�%UDVLO�VH�HQFXHQWUDQ��KR\�HQ�GtD��HQWUH�ORV�GLH]�PD\RUHV�GHO�PXQGR�(O� VHFWRU� GH� ODV� 7,&� SRVHH� XQ� JUDGR� GH� JOREDOL]DFLyQ� FUHFLHQWH�� /D� WDVD� GH�FUHFLPLHQWR�GH� ORV� LQWHUFDPELRV�FRPHUFLDOHV�GH�ELHQHV�7,&�FDVL�KD�GXSOLFDGR� OD�GHO�
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FRPHUFLR� GH� ELHQHV� HQ� JHQHUDO��� HQ� HO� FDVR� GH� ORV� SDtVHV�PLHPEURV� GH� OD�2(&'� HO�SRUFHQWDMH�GH�ODV�H[SRUWDFLRQHV�GH�HTXLSRV�7,&�HV�VXSHULRU�DO����GHO�3%,�(O� HOHYDGR� FRVWH TXH� VXSRQGUi� HQ� HO� IXWXUR� OD� UHG� SDUD� OD� WHUFHUD� JHQHUDFLyQ� GH�PyYLOHV�\�OD�HQRUPH�LQYHUVLyQ�TXH�VH�QHFHVLWDUi�SDUD�LQVWDODU�ORV�VLVWHPDV�GH�EDQGD�DQFKD� TXH� WHQGUi� TXH� VHU� DWHPSHUDGR� SRU� ODV� H[LJHQFLDV� GH� UHJODPHQWDFLyQ� GH� OD�FRPSHWHQFLD�\�GH�HOHFFLyQ�HQ�ORV�GLYHUVRV�PHUFDGRV�QDFLRQDOHV�/DV�IXVLRQHV��DGTXLVLFLRQHV�\�DOLDQ]DV�HVWUDWpJLFDV�VH�FHQWUDQ�HQ�,�'�\�HQ�HO��DFFHVR�D�OD�WHFQRORJtD��<D�TXH��HO�FLFOR�GH�YLGD�GH�ORV�SURGXFWRV�VH�DFRUWD�SURJUHVLYDPHQWH�D�OD�YH]�TXH�VH�PXOWLSOLFD�OD�HPHUJHQFLD�GH�QXHYRV�PHUFDGRV�SDUD�SURGXFWRV�\�VHUYLFLRV�LQQRYDGRUHV��(O� VRIWZDUH� HV� XQR� GH� ORV� UDPRV� GH� PD\RU� FUHFLPLHQWR� � \� OD� UHSHUFXVLyQ� GH� ODV�LQYHUVLRQHV�HQ�VRIWZDUH�HQ�OD�SURGXFWLYLGDG�\�OD�FRPSHWLWLYLGDG�GH�ODV�HPSUHVDV�\�GH�OD�HFRQRPtD�HQ�JHQHUDO�FDUDFWHUL]iQGRVH�SRU XQ�IXHUWH�LQFUHPHQWR�GHO�YDORU�DxDGLGR��GH� OD�FUHDFLyQ�GH�HPSOHR�\�GH� OD� LQYHUVLyQ�HQ� ,�'��7DQWR� ORV�SDTXHWHV�GH�VRIWZDUH�FRPR�ORV�VHUYLFLRV�UHODWLYRV�D�pVWRV�JDQDQ�FXRWDV�GH�PHUFDGR�HQ�HO�FRQMXQWR�GH�ORV�PHUFDGRV�7,&��(Q�������VH�HVWLPy�TXH�HO�PHUFDGR�PXQGLDO�GH�SDTXHWHV�GH�VRIWZDUH�UHSUHVHQWDED���������PLOORQHV�GH�GyODUHV��GH�ORV�TXH�HO�����HQ�SDtVHV�GH�OD�2&'(�5HVXOWDUi� HVHQFLDO� TXH� HO� VRIWZDUH� UHVSDOGH� OD� LQWHJUDFLyQ�� OD� LQWHUFRQH[LyQ� \� OD�FRPSDWLELOLGDG�GH�ODV�UHGHV�HO�TXH�SRGUi�D�SUXHED�ODV�GRV�HVWUDWHJLDV�TXH�H[LVWH�D�OD��KRUD� GH� HQIRFDU� HO� GHVDUUROOR� \� OD� H[SORWDFLyQ� GH�HVWRV�SURGXFWRV�� ORV� VRIWZDUH� GH�FyGLJR� IXHQWH�DELHUWR�� SRU� XQD�SDUWH�� \� ORV� VRIWZDUH� GH� FyGLJR� IXHQWH�SURSLHWDULR��SRU�RWUD��/D� LQIRUPiWLFD� GH� UHG� \� OD� SUHVHQFLD� GH� OD� ,QWHUQHW� HVWiQ� RULJLQDQGR� TXH� ORV��SURYHHGRUHV�GH�VHUYLFLRV�GH�DSOLFDFLyQ�D�GHVDUUROODU�QXHYDV�HVWUDWHJLDV�GH�RIHUWD��\�HO�Q~PHUR�GH�SDWHQWHV�HQ�PDWHULD�GH�VRIWZDUH�HVWi�DXPHQWDQGR�UiSLGDPHQWH�\�HV�TXH�OD�LQQRYDFLyQ�HV�XQ�PRWRU�GH�FDPELR�\�ODV�HPSUHVDV�GH�VRIWZDUH�VRQ�ODV�HPSUHVDV�GH�ODV�7,&V�TXH�PDV�SUHVXSXHVWR�JDVWDQ�HQ� ,�'��&RPR�HMHPSOR�HQ� �(VWDGRV�8QLGRV���HO�Q~PHUR�GH�SDWHQWHV�HQ�PDWHULD�GH�VRIWZDUH�KD�DXPHQWDGR�PXFKR�PiV�UiSLGDPHQWH�TXH�HO�WRWDO�GH�SDWHQWHV�FRQFHGLGDV��(O�FUHFLPLHQWR�GH�,QWHUQHW�HV�H[WUHPDGDPHQWH�UiSLGR��FRQVLGHUDQGR�TXH�SDUD�MXOLR������HO�Q~PHUR�GH�KRVWV�HQ�2&'(�HUD�DOUHGHGRU�GH�����PLOORQHV��PX\�VREUH�DUULED�GH����PLOORQHV�HQ�MXOLR�GHO�������(Q�-XOLR������OD�2&'(� �� SURPHGLDED�����KRVW� SRU� �����KDELWDQWHV�� ORV�(VWDGRV�8QLGRV�����SRU������KDELWDQWHV�HQ�MXOLR�������HQ�)LQODQGLD�����SRU������(O�FRPHUFLR�HQ�PDWHULD�GH�VRIWZDUH�HV�GLQiPLFR��SHUR�UHVXOWD�GLItFLO�GH�FXDQWLILFDU��GHELGR��HQ�SDUWH��D�OD�FUHFLHQWH�GLYHUVLILFDFLyQ�GH�ORV�FDQDOHV�GH�GLVWULEXFLyQ��,UODQGD�\�(VWDGRV�8QLGRV�UHSUHVHQWDURQ�PiV�GHO�����GH�ODV�H[SRUWDFLRQHV�GH�ELHQHV�VRIWZDUH�GH�OD�2&'(�HQ�HO�DxR�������(V�HO�FDVR�GH�,UODQGD�TXH�VH�KD�FRQYHUWLGR�HQ�HO�FHQWUR�GH�SURGXFFLyQ� \� GLVWULEXFLyQ� GH� VRIWZDUH� GH� PXFKRV� GH� ORV� PD\RUHV� SURYHHGRUHV�PXQGLDOHV�\D�TXH�SURGXFH�PiV�GHO�����GH�SDTXHWHV GH�VRIWZDUH�\�HO�����GH�VRIWZDUH�GH�JHVWLyQ�YHQGLGRV�HQ�(XURSD�(Q� OR� UHODFLRQDGR� DO� &RPHUFLR� (OHFWUyQLFR� WLHQH� HO� SRGHU� YLUWXDO� GH� WUDQVIRUPDU� OD�DFWLYLGDG�HFRQyPLFD�\�HO�HQWRUQR�VRFLDO�VLQ�HPEDUJR�VH�HVWiQ�GHVDUUROODQGR��SHUR�D~Q�VH�KDOOD�HQ� VXV�SULPHURV�EDOEXFHRV��HQ�SDUWLFXODU�� HQ� OR�TXH�D� ORV�FRQVXPLGRUHV� VH�UHILHUH��/DV�HQFXHVWDV�RILFLDOHV�PiV�UHFLHQWHV�VHxDODQ�TXH�DXQTXH�ODV�WUDQVDFFLRQHV�SRU� OD� ,QWHUQHW� \� GHPiV� PHGLRV� GH� FRPHUFLR� HOHFWUyQLFR� HVWpQ� DXPHQWDQGR�UiSLGDPHQWH�VLJXHQ�GHVHPSHxDQGR�XQD�IXQFLyQ�OLPLWDGD�
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(Q� OD�PD\RUtD� GH� ORV� SDtVHV�� ODV� YHQWDV�PHGLDQWH� LQWHUFDPELR� HOHFWUyQLFR� GH�GDWRV��(',��UHSUHVHQWDQ��FRPR�PtQLPR��HO�GREOH�GH�ODV�YHQWDV�UHDOL]DGDV�SRU�OD�,QWHUQHW��(O�UHFXUVR�D� OD�´UHG�GH�UHGHVµ�SDUD�HIHFWXDU�WUDQVDFFLRQHV�YDUtD�HQ�IXQFLyQ�GH�TXH� OD�HPSUHVD� VHD� FOLHQWH�R� SURYHHGRUD�� FRQ�XQD�PD\RU� WHQGHQFLD� D� OD� FRPSUD�TXH�D� OD�YHQWD�/DV�SRVLEOHV�UD]RQHV�SRU�OD�TXH�ODV�HPSUHVDV�QR�UHDOL]DQ�WUDQVDFFLRQHV��HOHFWUyQLFDV��VXHOHQ� FRQVLGHUDU� TXH� HO� FRPHUFLR� HOHFWUyQLFR� QR� VH� DGHFXD� VXILFLHQWHPHQWH� D� OD�QDWXUDOH]D� GH� VX� QHJRFLR�� 2WUDV� UD]RQHV� VRQ� OD� SUHIHUHQFLD� GH� ODV� HPSUHVDV� SRU�FRQVHUYDU�VX�PRGHOR�GH�IXQFLRQDPLHQWR�DFWXDO��VHJXULGDG�GH�OD�JHVWLyQ�GH�ORV�SDJRV��OD�IDOWD�GH�FXOWXUD�GH�FRPSUD�HOHFWUyQLFD��OD�IDOWD�GH�LQWHUpV�SRU�LQWHUQHW��VX�XWLOLGDGR�HO�FRVWR��HQWUH�RWURV�(O�WHPD�GH�FDSDFLWDFLyQ�HQ�PDWHULD�GH�7,&��HQ�WRGDV�ODV�HVIHUDV��VHJXLUi�VLHQGR�XQD�SUHRFXSDFLyQ� FRQVWDQWH� SRU� OD� GHPDQGD� GH� SHUVRQDO� FDOLILFDGR� HQ�PDWHULD� GH� 7,&V��H[LVWLHQGR�XQD�SUHRFXSDFLyQ�VREUH�XQD�HYHQWXDO�HVFDVH]�GH� OD�PDQR GH�REUD�\�XQD�LQVXILFLHQWH� FXDOLILFDFLyQ� GH� ORV� WUDEDMDGRUHV��PLHQWUDV� TXH� HQ� RWURV� OXJDUHV� QR� VH�DSUHFLHQ�ORV�UHFXUVRV�KXPDQRV�FDOLILFDGRV�HQ�7,&V�/DV�7HFQRORJtDV�GH�,QIRUPDFLyQ�\�&RPXQLFDFLRQHV��DEUHQ�QXHYDV�H[SHFWDWLYDV�SDUD�ODV�HPSUHVDV� \� RIUHFHQ� PiV SRVLELOLGDGHV� GH� HPSOHR� \� HOHYDGRV� LQFUHPHQWRV� GH� OD�SURGXFWLYLGDG��SHUR�H[LJHQ��D�VX�YH]��QXHYDV�FDSDFLGDGHV��/RV�SDtVHV�GH�OD�2&'(�VH�HQIUHQWDQ�D� OD�GREOH�PLVLyQ�GH�JDUDQWL]DU�TXH�HO�QDFLPLHQWR�GH�QXHYDV� LQGXVWULDV�\�DFWLYLGDGHV� QR� VH� YHD� DKRJDGR� SRU� OD HVFDVH]� GH� OD� PDQR� GH� REUD� R� SRU�FXDOLILFDFLRQHV� LQVXILFLHQWHV� \� GH� YHODU� SRU� TXH� OD� SREODFLyQ� HVWp� SUHSDUDGD� SDUD�GRPLQDU� ORV� FRQRFLPLHQWRV� 7,&� EiVLFRV� TXH� H[LJHQ� HVDV� � WUDQVIRUPDFLRQHV�� 8QD�SUHRFXSDFLyQ�HV�HO�GHVIDVH�HQWUH�OD�FDSDFLWDFLyQ�DFWXDO�GH�DOJXQRV�WUDEDMDGRUHV�GH�7,�\�OD�UHTXHULGD�SRU�ODV�HPSUHVDV�/RV�*RELHUQRV�� ODV�HPSUHVDV�\� ODV� LQVWLWXFLRQHV�HGXFDWLYDV�GH� ORV�SDtVHV�GH� OD�2&'(�HVWiQ� DGRSWDQGR� PHGLGDV� SDUD� UHVSRQGHU� D� OD� HYROXFLyQ� GH� ODV� QHFHVLGDGHV� GH�FDSDFLWDFLyQ�SURIHVLRQDO�HQ�HO�iPELWR�GH ODV�7,&�RIUHFLHQGR��PD\RU�LQIRUPDFLyQ�D�ORV�HVWXGLDQWHV�� GHVDUUROODQGR� OD� FDSDFLWDFLyQ� HQ� 7,� HQ� OD� HQVHxDQ]D� VHFXQGDULD��UHVSDOGDQGR��OD�IRUPDFLyQ�GHO�SHUVRQDO�GRFHQWH��KDFLHQGR�PDV�DWUDFWLYDV�ODV�FDUUHUDV�GH� 7,&�� JDUDQWL]DQGR� XQD� PHMRU� DGHFXDFLyQ� GH� ORV� SURJUDPDV� HGXFDWLYRV� D� ORV�SUREOHPDV� GHO� ´PXQGR� UHDOµ�� \� D\XGDQGR� D� ORV� WUDEDMDGRUHV� D� UHQRYDU� VXV�FRPSHWHQFLDV��$OJXQRV� JRELHUQRV� KDQ� ODQ]DGR� SURJUDPDV� GH� IRUPDFLyQ� DGDSWDGRV� D� GLIHUHQWHV�FDWHJRUtDV� GH� WUDEDMDGRUHV� �LQFOXLGRV� ORV� GHVHPSOHDGRV� \� ORV� WUDEDMDGRUHV� GH� HGDG�DYDQ]DGD��� 8Q� DVSHFWR� HV� OD� LQPLJUDFLyQ� TXH� FRQVWLWX\H� WDQ� VyOR� XQR� GH� ORV�LQVWUXPHQWRV�SRVLEOHV�SDUD�LQFUHPHQWDU�OD�RIHUWD�D�FRUWR�SOD]R�$FFHGHU� D� ORV� UHFXUVRV� HQ� PDWHULD� GH� LQIRUPDFLyQ� \� FRPXQLFDFLyQ� TXH� SRVLELOLWDQ�GLFKDV� WHFQRORJtDV� \� GHVDUUROODU� HVRV� UHFXUVRV� VRQ� DVSHFWRV�TXH� VH� FRQVLGHUDQ� FDGD�YH]�PiV� HVHQFLDOHV� SDUD� HO� SURJUHVR� HFRQyPLFR� \� VRFLDO�� /D� HFRQRPtD�GH� ODV� UHGHV�LPSOLFD�TXH�FXDQWDV�PiV�SHUVRQDV�SDUWLFLSHQ�HQ�ODV�7,&��PD\RU�VHUi�HO�YDORU�GH�pVWDV�SDUD�WRGRV�/D� ´EUHFKD� GLJLWDOµ� HQ� ORV� KRJDUHV� VH� DFHQW~D� HQ� IXQFLyQ� GH� ORV� LQJUHVRV�� OD�HGXFDFLyQ�� OD� HGDG�� HO� WLSR� GH� IDPLOLD� \� OD� UHJLyQ� GHQWUR� GH� XQ� PLVPR� SDtV�� /D�GLIXVLyQ�\�XWLOL]DFLyQ�GH�ODV�7,&�\�GHO�FRPHUFLR�HOHFWUyQLFR�HQ�ORV�SDtVHV�GH�OD�2&'(�\�HQ�HO�LQWHULRU�GH�FDGD�XQR�GH�HOORV�SUHVHQWDQ�QRWDEOHV�GLIHUHQFLDV��
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(VWDV� GLIHUHQFLDV� SXHGHQ� FUHDU� QXHYDV� IRUPDV� GH� GLYLVLyQ� VRFLDO� \� DFHQWXDU� ODV� \D�H[LVWHQWHV� SURYRFDGDV� SRU� ODV� GLIHUHQFLDV� GH� LQJUHVRV�� HGXFDFLyQ�� HGDG�� WLSR� GH�IDPLOLD�R� UHJLyQ�GHQWUR�GH�XQ�PLVPR�SDtV��(Q� OR�TXH�VH�UHILHUH�D� OD�SRVHVLyQ�GH�XQ�RUGHQDGRU�R�GH�FRQH[LyQ�D� OD� ,QWHUQHW�HQ�FDVD�� ODV�GLVSDULGDGHV�YLHQHQ�FODUDPHQWH�GHWHUPLQDGDV�SRU�ORV�LQJUHVRV�\�OD�HGXFDFLyQ��SHUR�WDPELpQ��HQ�JUDQ�SDUWH��SRU�RWURV�IDFWRUHV�GH�DFFHVR��HQ�HVSHFLDO��HO�KHFKR�GH�TXH�ORV�SDUWLFXODUHV�GLVSRQJDQ�WDPELpQ�GH�DFFHVR�HQ�VX�OXJDU�GH�WUDEDMR���3RGUtD�GHFLUVH�DGHPiV�TXH�OD�´EUHFKD�GLJLWDOµ�VH�HVWi�DJUDQGDQGR��KDELGD�FXHQWD�GH�TXH�ODV�GLVSDULGDGHV�HQWUH�DTXHOORV�TXH�WLHQHQ�PD\RU�\�PHQRU�DFFHVR�D�ODV�7,&�HVWiQ�DFHQWXiQGRVH��(Q�VHQWLGR�FRQWUDULR��WDPELpQ�SRGUtD�GHFLUVH�TXH�HVWi�GLVPLQX\HQGR��GDGR�TXH�HO�ULWPR�GH�DFFHVR�GH�ORV�JUXSRV�PiV�DWUDVDGRV�HVWi�FUHFLHQGR�FRQ�PD\RU�UDSLGH]��/D� XWLOL]DFLyQ� GH� ODV� 7,&� SRU� SDUWH� GH� OD� $GPLQLVWUDFLyQ� 3~EOLFD� WDPELpQ� HVWi�DXPHQWDQGR�QRWDEOHPHQWH�HQ� ORV�SDtVHV�GH� OD�2&'(��HO�GHVDUUROOR�SURJUHVLYR�GH� OD�´$GPLQLVWUDFLyQ�3~EOLFD�HOHFWUyQLFDµ�SRGUtD�LQFLWDU�D�ORV�FLXGDGDQRV�\�ODV�HPSUHVDV�D�UHFXUULU�PiV�D�ODV�7,&��DFUHFHQWDQGR�DVt�ODV�GLIHUHQFLDV�GLJLWDOHV�\D�H[LVWHQWHV�&DVL� WRGRV� ORV� SDtVHV� GH� OD� 2&'(� FXHQWDQ FRQ� HVWUDWHJLDV� JHQHUDOHV� \� SODQHV� � GH�DFWXDFLyQ�ELHQ�GHVDUUROODGRV�\�FODUDPHQWH�HQXQFLDGRV�HQ�PDWHULD�GH�7,��DVt�FRPR�FRQ�XQD�YLVLyQ�SROtWLFD�JOREDO�GH�OD�VRFLHGDG�GH�OD�LQIRUPDFLyQ��TXH�VXHOH�FXEULU�DVSHFWRV�FRPR�HO�GHVDUUROOR�\�OD�GLIXVLyQ�GH�ODV�WHFQRORJtDV��OD�PHMRUD�GHO�HQWRUQR�GH�ODV�7,��\�OD�GLIXVLyQ�\�GLVWULEXFLyQ�PXQGLDOHV�GH�ODV�7,&��/RV� *RELHUQRV� VH� HVWiQ� FHQWUDQGR� FDGD� YH]� PiV� HQ� ODV� SROtWLFDV� RULHQWDGDV� D�SURPRYHU� OD� LQYHUVLyQ� HQ� OD� LQIUDHVWUXFWXUD� GH� EDQGD� DQFKD� \� VX� XWLOL]DFLyQ�� \� VRQ�FDGD YH]�PiV�FRQVFLHQWHV�GH�OD�UHGXFFLyQ�GH�FRVWHV�TXH�SXHGH�ORJUDUVH�PHGLDQWH�OD�FRODERUDFLyQ�GH� ORV�VHFWRUHV�S~EOLFR�\�SULYDGR�HQ�HO� IRPHQWR�GHO�GHVDUUROOR�\�GH� OD�XWLOL]DFLyQ�GH� ODV�7,&��$Vt�PLVPR� �HVWiQ�DSOLFDQGR�PHGLGDV�GHVWLQDGDV�D� IDFLOLWDU� OD�RIHUWD�GH FDSDFLWDFLyQ�� \D�TXH� ORV�*RELHUQRV�GH� OD�2&'(� UHFRQRFHQ� OD� LPSRUWDQFLD�TXH� UHYLVWH� HO� FRQWDU� FRQ� WUDEDMDGRUHV� HVSHFLDOL]DGRV� \� HVWiQ� DGRSWDQGR� PHGLGDV�SROtWLFDV�SDUD�UHVSDOGDU�ORV�HVIXHU]RV�GH�ODV�HPSUHVDV��3RGHU�UHFXUULU�D�SURIHVLRQDOHV�HVSHFLDOL]DGRV�HQ HO�FDPSR�GH�ODV�7,&�QR�VyOR�HV�LPSRUWDQWH�SDUD�HO�FUHFLPLHQWR�GH�HVWD� LQGXVWULD�� VLQR� TXH� UHVXOWD� FDGD� YH]� PiV� QHFHVDULR� HQ� WRGRV� ORV� VHFWRUHV�HFRQyPLFRV��
����'HVDUUROOR�GH�ODV�7,&V�HQ�HO�PXQGR6L�UHYLVDPRV�DOJXQRV�LQGLFDGRUHV��GH�ORV�DFRQWHFLPLHQWRV�D OD�IHFKD���GH�QRWLFLDV�PDV�UHOHYDQWHV� UHODFLRQDGDV� FRQ� OD� 6RFLHGDG� GH� OD� ,QIRUPDFLyQ� HQ� HO� XOWLPR� DxR� �PD\R������ DEULO�������
• /DV�YHQWDV�GH�FKLS�FD\HURQ��HQ�XQ�����UHVSHFWR�D�ODV�GHO������UHIOHMDQGR�OD�FULVLV�GH�WRGR�HO�VHFWRU�GH�ODV�7LF
• /DV�YHQWDV�GH�,QWHUQHW�HQ�HVWDGRV�8QLGRV�FUHFLHURQ�XQ�����HQ�����
• 0DV�GH���������DPHULFDQRV��SHUGLHURQ�VX�HPSOHR�HQ�HO�VHFWRU�GH�ODV�´�FRPµ�HQ�����
• *DUWQHU�SUHYHH�XQD�IXHUWH�UHFXSHUDFLyQ�GH�OD�SXEOLFLGDG�HQ�OtQHD��SDUD�����
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• 6HJ~Q� XQ� HVWXGLR� GH� -~SLWHU� 00;,� VREUH� KiELWRV� GH� XVR� GH� ������� XVXDULRV� GH�,QWHUQHW� HXURSHRV�� XQ� ���� DILUPD� HVWDU� GLVSXHVWR� D� SDJDU� SRU� FRQWHQLGRV�DFFHVLEOHV� GHVGH� HO� PyYLO�� PLHQWUDV� TXH� QR� OR� HVWDUtD� VL� IXHVH� D� WUDYpV� GH�,QWHUQHW�� /D� FLIUD� GH� LQJUHVRV� SRU� FRQWHQLGR� D� WUDYpV� GHO� PyYLO� HQ� HO� ����� HQ�(XURSD�HV�PDV�GH�GRV�YHFHV�OD�FRUUHVSRQGLHQWH�GH�DFFHVR��)LMR
• 6H�GXSOLFD�OD�SUHVHQFLD�GHO�HVSDxRO�HQ�,QWHUQHW�HQ�ORV�~OWLPRV�WUHV�DxRV
• /D�8QLyQ�(XRSHD�SRWHQFLD��OD�LQYHUVLyQ�HQ�,�'�SDUD�DOFDQ]DU�D�((88
• (O� ��� SRU� FLHQWR� GH� XVXDULRV� PyYLOHV� XWLOL]DUtD� VXV� WHOpIRQRV� SDUD� RSHUDFLRQHV�EDQFDULDV�HQ�HIHFWLYR�
• (O�����GH�XVXDULRV�GH�,QWHUQHW�VHUiQ�LQDOiPEULFRV���HQ������VHJ~Q�&RPSXWHU�,QGXVWU\�$OPDQDF�
• 6H�HVSHUD�TXH�ORV�PyYLOHV�JHQHUDUiQ������PLOORQHV�GH�GyODUHV�HQ�HO�����
• ,QWHUQHW�SRGUtD�DOFDQ]DU�ORV�����PLOORQHV�GH�XVXDULRV�HQ�HO�DxR�����
• 6H�HVSHUD�TXH�HO�&RPHUFLR�(OHFWUyQLFR�PXQGLDO�VREUHSDVDUi�HO�ELOOyQ�GH�GyODUHV�HQ��HO�DxR������
• (O�VHFWRU�DOLPHQWDFLyQ�QR�WULXQID�HQ�HO�FRPHUFLR�HOHFWUyQLFR
$KRUD�FXDQGR�VH�KDFH�XQ�DQiOLVLV��)2'$�D�QLYHO�GH�,EHURDPpULFD�SRGHPRV��REVHUYDU�TXH�ORV�SDtVHV�GH�,EHURDPpULFD�)RUWDOH]DV 'HELOLGDGHV 2SRUWXQLGDGHV $PHQD]DV&UHFLHQWH�LQIUDHVWUXFWXUD�GH�WHOHFRPXQLFDFLRQHV

%DMD�SHQHWUDFLyQ�GH�ODV�iUHDV�GH�ODV�LQIUDHVWUXFWXUDV�\�ORV�VHUYLFLRV�EiVLFRV
&UHFLPLHQWR�GHO�PHUFDGR��'HPDQGD�GH�QXHYRV�VHUYLFLRV

'HSHQGHQFLDV�GH�DJHQWHV�H[WHUQRV�D�OD�UHJLyQ�WDQWR�GHVGH�HO�SXQWR�GH�YLVWD�GH�OD�WHFQRORJtD�FRPR�GHVGH�HO�HFRQyPLFR6LVWHPDV�GH�DFFHVR�DOWHUQDWLYRV��(MHPSORV�ORV�FHQWURV�FRPXQLWDULRV���FDELQDV�S~EOLFDV

(VFDVD�SHQHWUDFLyQ�GH�ORV�HTXLSRV�\�OD�FXOWXUD�LQIRUPiWLFD�HQ�UHODFLyQ�FRQ�RWUDV�iUHDV

1RWDEOH�SURFHVR�GH�LQYHUVLyQ�SULYDGD�QDFLRQDO�H�LQWHUQDFLRQDO�
5HWUDVR�HQ�ODV�SULYDWL]DFLRQHV�\�OD�OLEHUDOL]DFLyQ�HQ�GHWHUPLQDGRV�SDtVHV

3URFHVR�DFHOHUDGR�GH�PRGHUQL]DFLyQ�WDQWR�HQ�OD�WHFQRORJtD�FRPR�HQ�ORV�DVSHFWRV�UHJXODWRULRV

(VFDVH]�GH�UHFXUVRV�KXPDQRV�IRUPDGRV�HQ�UHODFLyQ�FRQ�RWUDV�iUHDV
3ULYDWL]DFLyQ�\�OLEHUDOL]DFLyQ�FUHFLHQWHV

&DUHQFLD�GH�LQIUDHVWUXFWXUDV�HQ�ODV�iUHDV�VXEGHVDUUROODGDV
8Q�OHQJXDMH�\�XQD�FXOWXUD�FRPXQHV�TXH�IDFLOLWD�OD�FRPXQLFDFLyQ�\�HO�GHVDUUROOR�GH�OD�LQGXVWULD�GH�FRQWHQLGRV

$FFHVR�GLUHFWR�D�ODV�WHFQRORJtDV�GLJLWDOHV

7RPDGR�GH�´/D�6RFLHGDG�GH�,QIRUPDFLyQ��HQ�,EHURDPpULFD������² ,QIRUPH�SUHSDUDGR�SRU�OD�&RPLVLyQ�SHUPDQHQWH�9�GH�$+&,(7�
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�� /DV�7,&�HQ�HO�3HU~
(O� GHVDUUROOR� GH� ODV� WHOHFRPXQLFDFLRQHV� GXUDQWH� ORV� ~OWLPRV� DxRV� KD� UHVXOWDGR�IXQGDPHQWDO�SDUD�HO�GHVDUUROOR�GH� OD�6RFLHGDG�GH� OD� LQIRUPDFLyQ�� WHFQRORJtDV�FRPR�ODV� FRPXQLFDFLRQHV� SRU� VDWpOLWH�� GHVDUUROOR� GH� OD� WHOHIRQtD� LQDOiPEULFD�� OD� ILEUDySWLFD��LQWHUQHW�HQWUH�RWURV�WHFQRORJtDV�SRVLELOLWDQ�HO�GHVDUUROOR�HFRQyPLFR��VRFLDO�\�FXOWXUDO�GHO�3DtV�HQ�HO�TXH�VH�YLHQH��GDGR��DYDQFHV��SHUR�D~Q�TXHGD�PXFKR�SRU�KDFHU��/DV�SULQFLSDOHV�HPSUHVDV�GH�7HOHFRPXQLFDFLRQHV�HQ�HO�SDtV�VRQ�

• 7HOHIyQLFD� �� 7HOHIRQtD� ILMD� QDFLRQDO�� PyYLO� FHOXODU�� /'�� &DEOH� 79��,QWHUQHW��EDQGD�DQFKD���
• %HOO6RXWK���0yYLO�FHOXODU��/'��,QWHUQHW��7HOHIRQtD�ILMD�HQ�/LPD���
• $7	7���7HOHIRQtD�ILMD�HQ�/LPD��/'��,QWHUQHW��EDQGD�DQFKD���
• 1H[WHO���7UXQNLQJ�GLJLWDO
• 7,0���0yYLO�3&6
• $PHULFDWHO���/'
• *LODW�WR�+RPH���7HOHIRQtD�ILMD�HQ�iUHDV�UXUDOHV��,QWHUQHW���
• *OREDO6WDU���0yYLO�6DWHOLWDO
• 0LOOLFRP���,QWHUQHW��EDQGD�DQFKD���
• &RPVDW��'LYHR��'LJLWDO�:D\�
• ,PSVDW��4QHW��5&3��9tD�%&3��7HUUD��RWURV���,QWHUQHW���
/DV� SULQFLSDOHV� WHFQRORJLDV� XVDGDV� SRU� HVWDV�HPSUHVDV��VRQ�
0yYLO���$036��7'0$��&'0$��*605HGHV�GH�GDWRV���7'0��)UDPH�5HOD\��$70��,37HOHIRQtD���3276��,6'1��9R,37HOHIRQtD�UXUDO���+)��9+)��8+)��96$7/',���&RPXQLFDFLyQ�VDWHOLWDO�DQDOyJLFD�\�GLJLWDO��FDEOH�VXEPDULQRGH�ILEUD�ySWLFD7UDQVSRUWH�GH�DOWD�FDSDFLGDG���0LFURRQGDV��)LEUD�ySWLFD�6DWHOLWDO,QWHUQHW�± EDQGD�DQFKD���'LDO�XS��OtQHDV�GHGLFDGDV��96$7�):$�://��$'6/��&DEOH�0yGHP

��� (VWDGR�GH�ODV�7HOHFRPXQLFDFLRQHV�HQ�HO�3HU~��3%,�H�,QYHUVLyQ
(O�HVFHQDULR�SDUD�HO�GHVDUUROOR�DFWXDO�GH�ODV�WHOHFRPXQLFDFLRQHV�HQ�HO�3HU~��VH�GLVHxy�D�SDUWLU�GH� ODV� OH\HV�\� UHJXODFLRQHV�TXH�VH�GLHURQ�HQWUH������\�������GDWDQ�GH�HVH�SHUtRGR��OD�/H\�GH�3URPRFLyQ�GH�OD�,QYHUVLyQ�3ULYDGD�HQ�HO�6HFWRU�7HOHFRPXQLFDFLRQHV��'�/��������OD�/H\�*HQHUDO�GH�7HOHFRPXQLFDFLRQHV��'�6����������7&&��\�OD�/H\�������SDUD�OD�GHVPRQRSROL]DFLyQ�SURJUHVLYD�GH�ORV�VHUYLFLRV�S~EOLFRV�GH�WHOHFRPXQLFDFLRQHV�GH�WHOHIRQtD�ILMD�ORFDO�\�GH�VHUYLFLRV�GH�SRUWDGRUHV�GH�ODUJD�GLVWDQFLD��(Q�SDUDOHOR��VH�FUHD�26,37(/��2UJDQLVPR�6XSHUYLVRU�GH�OD� ,QYHUVLyQ�3ULYDGD�HQ�7HOHFRPXQLFDFLRQHV��FRQ�OD�PLVLyQ�GH�UHJXODU�\�VXSHUYLVDU�OD�PDUFKD�GHO�PHUFDGR�GH�WHOHFRPXQLFDFLRQHV�HQ�HO�SDtV�
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&RQ� HVWH�PDUFR�� \� RWUDV� QRUPDV� FRPSOHPHQWDULDV� TXH� VH� GDQ� D� SDUWLU� GH� ������ HO�VHFWRU� IXH� HO� UHFHSWRU� GH� IXHUWHV� LQYHUVLRQHV�� HQWUDURQ� QXHYRV� RSHUDGRUHV� \� ORV�VHUYLFLRV�DXPHQWDURQ�HQ�FREHUWXUD�\�SHQHWUDFLyQ��(VWH�PD\RU�GLQDPLVPR��H[SOLFD�HO�LQFUHPHQWR�GH�OD�SDUWLFLSDFLyQ�GHO�VHFWRU�WHOHFRPXQLFDFLRQHV�HQ�HO�3%,�TXH�SDVy�GH������D������HQ�HO�SHULRGR������������KDELHQGR�PRVWUDGR�XQ�GHFUHFLPLHQWR�HQ�HO�DxR������GH������FRQ�UHVSHFWR DO�DxR������

)XHQWH���,1(,��26,37(/�07&(ODERUDFLyQ��6�%D\RQD������(QWUH�ODV�SULQFLSDOHV�LQYHUVLRQLVWDV�HQ�WHOHFRPXQLFDFLRQHV�HQ�HO�3HU~�GHVWDFDPRV�
,19(56,21,67$ 3$,6 (035(6$�5(&(3725$7(/()21,&$ (63$f$ 7(/()21,&$�'(/�3(58%(//�6287+�%9,�/LPW 5(,12�81,'2 %(//�6287+�3(58�6�$67(7�02%,/(�+2/',1* ,7$/,$ 7,0�3(58�6�$�&1(;7(/�,17(51$7,21$/ 5(,12�81,'2 1(;7(/�'(/�3(58�6�$027252//$�,17(51$7,21$/ ((88 1(;7(/�'(/�3(580,//,&20�+2/',1* 3$,6(6��%$-26 0,//,&20�3(58�6�$�&25325$&,21�9,&0$5�6�$� 3$1$0$ %(//�6287+�3(58�6�$�

'DGD� OD�PDJQLWXG�GH� OD� LQYHUVLyQ�HIHFWXDGD�HQ�7HOHIyQLFD�GHO�3HU~� �������PLOORQHV�86����(VSDxD��SDtV�GH�RULJHQ�GH�OD�FDVD�PDWUL]�7HOHIyQLFD�GH�(VSDxD���VH�PDQWLHQH�HQ�ORV�~OWLPRV�DxRV��FRPR�HO�SULQFLSDO�SDtV�LQYHUVRU�HQ�HO�VHFWRU�GH�FRPXQLFDFLRQHV��(Q�HO� VLJXLHQWH� JUiILFR� VH� PXHVWUD� OD� LQYHUVLyQ� GLUHFWD� HQ� PLOHV� GH� 86�� � HQ�7HOHFRPXQLFDFLRQHV�HQ�HO�SHULRGR������DO������

���
��� ��� ��� ���

��� ��� �

0

0.5

1

1.5

2

2.5

3

3.5

1994 1995 1996 1997 1998 1999 2000 2001

3DUWLFLSDFLyQ���GH�ODV�7HOHFRPXQLFDFLRQHV�HQ�HO�3%,

��3DUWLFLSDFLyQ



#EVWCNK\CEKÎP�FGN�KORCEVQ�FG�NCU�VGEPQNQIÈCU�FG�KPHQTOCEKÎP�[�EQOWPKECEKÎP�GP�GN�2GTÕ

+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC ��

)XHQWH��&21,7(��&235,�,QYHUVLyQ�([WUDQMHUD�'LUHFWD��,('��������(ODERUDFLyQ��6�%D\RQD�������'DWRV�07&�
(QWUH������\������VH�LQYLUWLy�86�����PLOORQHV��OXHJR�GH�OD�SULYDWL]DFLyQ�\�OD�DSHUWXUD�GH�OD�FRPSHWHQFLD�HQWUH������\�HO�������VH�LQYLUWLHURQ�HQ�86�������PLOORQHV��3HVH�D�OD�UHFHVLyQ�GHO������\�������OD�LQYHUVLyQ�HQ�HO�VHFWRU�WHOHFRPXQLFDFLRQHV�UHSUHVHQWy�HO� ���� GH� OD� LQYHUVLyQ� H[WUDQMHUD� WRWDO�� (Q� HO� DxR� ����� HO� PHUFDGR� GH�WHOHFRPXQLFDFLRQHV� IXH�GHO�RUGHQ�GH�86�������PLOORQHV�\� VX�FUHFLPLHQWR�DQXDO� IXH�GHO������
6LQ�HPEDUJR�ODV�HPSUHVDV�FRQFXHUGDQ�TXH�HO�SDtV�GHEH�DOFDQ]DU�QLYHOHV�GH�FDOLGDG�\�GH�FREHUWXUD�VLPLODUHV�D�ORV�GH�RWURV�SDtVHV�GH�OD�UHJLyQ��GHWDOOH�TXH�QR�VH�ORJUDUi�GH�QR� FHUUDUVH� OD� EUHFKD�GH� LQYHUVLyQ�H[LVWHQWH� � HQ� OD� LQYHUVLyQ�GH� LQIUDHVWUXFWXUD� GH�VHUYLFLRV� � TXH� VH� HVWLPD� HQ� ������ PLOORQHV� GH� GyODUHV�� PRQWR� TXH� SHUPLWLUtD�LQFUHPHQWDU� OD�GHQVLGDG�D���� OtQHDV�SRU�FDGD�����KDELWDQWHV�HQ� WHOHIRQtD� ILMD�\�HQ�WHOHIRQtD�PyYLO�D�����OtQHDV�SRU�FDGD�����KDELWDQWHV�
/DV�LQYHUVLRQHV�TXH�KD�UHDOL]DGR�HO�*UXSR�7HOHIyQLFD�GHVGH�OD�SULYDWL]DFLyQ�DVFLHQGHQ�D�������PLOORQHV�GH�GyODUHV� ����GHO�WRWDO�LQYHUWLGR�HQ�HO�VHFWRU�\�SDUD�HVWH��DxR��HO�JUXSR�SODQHD� LQYHUWLU�DOUHGHGRU�GH�����PLOORQHV��GHVWDFDQGR�HO�pQIDVLV�TXH�TXLHUHQ�GDU� DO� DFFHVR�D� ,QWHUQHW� D� WUDYpV� GH�EDQGD�DQFKD��'H�RWUR� ODGR�7HOHIyQLFD�0yYLOHV�HVWLPD�LQYHUWLU����PLOORQHV�GH�GyODUHV�����GH�HOORV�SDUD�PRQWDU�\�HTXLSDU�OD�UHG�TXH�OH� SHUPLWLUi� LQJUHVDU� D� OD� JHQHUDFLyQ� ���� HQ� WHOHIRQtD� FHOXODU�� WHFQRORJtD� TXH� VH�FDUDFWHUL]D� SRU� OD� WUDQVPLVLyQ� GH� GDWRV� HQ� SDTXHWHV� D� XQD� YHORFLGDG� FXDWUR� YHFHV�PD\RU�TXH�OD�RIUHFLGD�KDVWD�HO�PRPHQWR�
$7	7�KD�VXVFULWR�UHFLHQWHPHQWH��XQ�FRQWUDWR�GH�FRQFHVLyQ�SDUD�SUHVWDU�VHUYLFLRV�GH�SRUWDGRU�ORFDO�HQ����SURYLQFLDV�\�VH�HQFXHQWUDQ�HQ�WUiPLWH�VROLFLWXGHV�GH�FRQFHVLyQ�SDUD�SUHVWDU�HO�VHUYLFLR�GH�WHOHIRQtD�ILMD�ORFDO�HQ�SURYLQFLDV��
$PHULFDWHO� 3HU~� UHDOL]y� GXUDQWH� HO� ����� WXYR� XQD� LQYHUVLyQ� DSUR[LPDGD� GH� ���PLOORQHV� GH� GyODUHV� SHUR� HO� ����� � SODQHD� OOHJDU� D� ORV� ���PLOORQHV� GH�GyODUHV� HQ�HO�GHVDUUROOR�GH�VXV�VHUYLFLRV�GH�ODUJD�GLVWDQFLD��,QWHUQHW�\�WHOHIRQtD�ILMD�LQDOiPEULFD�\�
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OD�HPSUHVD�HVSHUD�FRQYHUWLUVH�HQ�OD�JUDQ�SODWDIRUPD�GH�WHOHFRPXQLFDFLRQHV�GH�/LPD�\�SURYLQFLDV�
*LODW�WR�+RPH���KD�DSRVWDGR�GHFLGLGDPHQWH�SRU�OD�LQYHUVLyQ�HQ�WHOHIRQtD�UXUDO�HVSHUD�D� ILQHV� GHO� DxR� ����� � WHQHU� PiV� GH� ������ WHOpIRQRV� S~EOLFRV� UXUDOHV� RSHUDQGR��VXSHUDQGR�OD�PHWD�GH�����WHOpIRQRV�S~EOLFRV�ILMDGD�SRU�2VLSWHO��6H�KD�HVWLPDGR�TXH�HQ� HO� 3HU~� H[LVWHQ� PiV� GH� ������� FHQWURV� SREODGRV� TXH� FDUHFHQ� GH� VHUYLFLRV� GH�WHOHFRPXQLFDFLRQHV� \� D� ORV� FXDOHV� OD� FRQFHVLRQDULD� 7HOHIyQLFD� GHO� 3HU~� QR� WLHQH�SUHYLVWR�DWHQGHU�D�PHGLDQR�SOD]R�
/D�LQYHUVLyQ�VH�KD�FRQFHQWUDGR�VROR�HQ�ODV�SULQFLSDOHV�FLXGDGHV�HQ�ODV�TXH�H[LVWH�XQ�PD\RU�WUiILFR�\��SRU�WDQWR��PD\RU�UHQWDELOLGDG�HQ�HO�FRUWR�SOD]R��OD�GLILFXOWDG�GH�ORV�SXHEORV� UXUDOHV� HV� TXH� HQ� PXFKDV� QR� OOHJDQ� OD� HQHUJtD� HOpFWULFD�� SRU� OR� TXH� HV�QHFHVDULR� XWLOL]DU� SDQHOHV� VRODUHV� \� OD� ~QLFD� IRUPD� GH� HQOD]DUORV� HV� D� WUDYpV� GH�WHFQRORJtD�VDWHOLWDO�
����7LSR�\�&REHUWXUD�GH�ORV�6HUYLFLRV�GH�7HOHFRPXQLFDFLRQHV
(Q� OD� DFWXDOLGDG�H[LVWHQ� ���� FRQFHVLRQHV� YLJHQWHV�� DXWRUL]DGDV� SRU�HO�0LQLVWHULR�GH�7UDQVSRUWHV�� &RPXQLFDFLRQHV�� 9LYLHQGD� \� &RQVWUXFFLyQ�07&�� SDUD� SUHVWDU� VHUYLFLRV�S~EOLFRV�GH�WHOHFRPXQLFDFLRQHV��(VWDV�FRQFHVLRQHV�KDQ�VLGR�RWRUJDGDV�D�XQ�WRWDO�GH�����HPSUHVDV��KD\�HPSUHVDV�FRPR�7HOHIyQLFD��TXH�WLHQHQ�PiV�GH�XQD�FRQFHVLyQ��
'RV� WLSRV� GH� VHUYLFLRV� VRQ� ORV TXH� FRQFHQWUDQ� HO� PD\RU� Q~PHUR� GH� FRPSHWLGRUHV��SRUWDGRU�GH� ODUJD�GLVWDQFLD�QDFLRQDO�/'1�\�/DUJD�'LVWDQFLD� ,QWHUQDFLRQDO� /',�� \�79�SRU� FDEOH��(Q� DPERV� FDVRV�� HVWR� RFXUUH�SRU� OD� H[LVWHQFLD� GH�PXFKDV� HPSUHVDV�TXH�RSHUDQ�HQ�iPELWRV�UHJLRQDOHV�R�FLXGDGHV�GHO LQWHULRU�GHO�SDtV��(Q�HO�RWUR�H[WUHPR��ORV�VHUYLFLRV�TXH�GHPDQGDQ�PD\RU�LQYHUVLyQ�H�LQIUDHVWUXFWXUD�WLHQHQ�HO�PHQRU�Q~PHUR�GH�HPSUHVDV�FRQFHVLRQDULDV��&RPR�HV�HO�FDVR�GH�OD�WHOHIRQtD�PyYLO��VDWHOLWDO��S~EOLFD�\�ILMD�
&XDGUR���± &RQFHVLRQHV�RWRUJDGDV�SRU�WLSR�GH�VHUYLFLR

6(59,&,26�3Ó%/,&26�'(�7(/(&2081,&$&,21(6 &21&(6,21(6�9,*(17(6������ &21&(6,21(6�9,*(17(6������ (035(6$6�&21&(6,21$5,$6��3257$'25�/'1�\�R�/',� � ��� ���7(/()21Ë$�),-$ � ��� ��3257$'25�/2&$/ � ��� ���7(/()21,$�0Ï9,/ � �� ��0Ï9,/�325�6$7e/,7( � �� ��'LVW��5DG��SRU�&$%/( � ���� ����7581.,1* � � � ��7(/e)2126�3Ò%/,&26 � � �%86&$3(5621$6 � ��� ���727$/� �� ��� ���)XHQWH��'DWRV�D�RFWXEUH������07&�� 1R�LQFOX\H�ODV�FRQFHVLRQHV�GH�WHOHIRQtD�ILMD�\�ODUJD�GLVWDQFLDRWRUJDGDV�HQ�HO�PDUFR�GH�SUR\HFWRV�UXUDOHV�ILQDQFLDGRV� FRQ� IRQGRV� GHO� ),7(/�� GDGR� TXH� pVWDV� HVWiQ� UHVWULQJLGDV� D� FLHUWDV� iUHDV� UXUDOHV� \�H[FHSWXDGDV�GH�ODV�H[LJHQFLDV�GH�SODQ�GH�H[SDQVLyQ�\�GHPiV�DVSHFWRV�HVWDEOHFLGRV�SDUD�HVWRV�VHUYLFLRV�
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HQ�ORV�OLQHDPLHQWRV�GH�DSHUWXUD��6H�ODV�KD�LQFOXLGR�GHQWUR�GH�ODV�FRQFHVLRQHV�RWRUJDGDV�SDUD�HO�VHUYLFLR�GH�WHOpIRQRV�S~EOLFRV��SDUD�OR�FXDO�FXHQWDQ�WDPELpQ�FRQ�FRQFHVLyQ��� ��FRQFHVLRQHV�DEVRUELGDV�SRU�IXVLyQ��(Q�%XVFDSHUVRQDV���FRQFHVLyQ�DEVRUELGD�SRU�IXVLyQ��(Q�SRUWDGRU�ORFDO���FRQFHVLyQ�DEVRUELGD�SRU�IXVLyQ��(Q� HO� DxR� ����� VH� FDQFHODURQ� ��� FRQFHVLRQHV�� (Q� HO� DxR� ����� VH� UHVROYLHURQ� ��� FRQFHVLRQHV�� VHU�WHUPLQDURQ���FRQWUDWRV�\����UHVROXFLRQHV�PLQLVWHULDOHV�TXHGDURQ�VLQ�HIHFWR�SRU�SOD]R�YHQFLGR�1RWD� 8QD�FRQFHVLRQDULD�SXHGH�WHQHU�PiV�GH�XQD�FRQFHVLyQ�RWRUJDGD�/RV� LQGLFDGRUHV� PRVWUDGRV� HQ� HO� FXDGUR� PXHVWUDQ� FODUDPHQWH�� TXH� ORV� FDPELRV�SURGXFLGRV�GH������D� OD� IHFKD�KDQ�VLGR� LPSRUWDQWHV�� SHUR� D~Q�LQVXILFLHQWHV��(Q�HO�PDSD�VH�SXHGH�REVHUYDU� ORV�GLVWULWRV� FRQ� WHOHIRQtD�ILMD� �PRGDOLGDG� GH� DERQDGRV�� HO�FXDO� UHIOHMD� OD� QHFHVLGDG� GH� XQD�PD\RU� FREHUWXUD� D� QLYHO� QDFLRQDO��SXHV�HV�PX\�UHGXFLGR�HO�Q~PHUR�GH�FLXGDGHV� FRQ� VHUYLFLR� WHOHIyQLFR� \�DFFHVR� D� WHOHIRQtD� PyYLO�� HVWH� VH�DJXGL]D� D~Q� PiV� HQ� HO� FDVR� GH� OD�WHOHYLVLyQ� SRU� FDEOH� R HO� DFFHVR� D�,QWHUQHW� GH� DOWD� YHORFLGDG��FDEOHPRGHP� \� $'6/� TXH� VyOR� VH�RIUHFHQ� HQ� DOJXQRV� GLVWULWRV� GH�/LPD��
([LVWH� XQ� GpILFLW� GH� FREHUWXUD�� GH������� FDSLWDOHV� GH� GLVWULWR� GH� XQ�WRWDO� GH� ������ D~Q� QR� WLHQHQ� HO�VHUYLFLR� GH� WHOHIRQtD� ILMD� HQ� OD��PRGDOLGDG�GH�DERQDGRV�
&XDGUR���� &2%(5785$�(1��7(/(&2081,&$&,21(6

���� ����
7LHPSR�SURPHGLR�GH�HVSHUD ���PHVHV ���GtDV&XRWD�GH�FRQH[LyQ�7HOpIRQR�)LMR 86������� 86����7HOpIRQRV�S~EOLFRV�OtQHDV� ����� �������7HOHYLVLyQ�SRU�FDEOH ������ �������8VXDULRV�GH�,QWHUQHW���� ������� ���������'LJLWDOL]DFLyQ�GH�OD�UHG���� ��� ���)LEUD�ySWLFD��.P� ��� �����/RFDOLGDGHV�FRQ�VHUYLFLR�WHOHIyQLFR�ILMR���� ����� !������&LXGDGHV�FRQ�WHOpIRQR�PyYLO��FHOXODU� � ���&OLHQWHV�FRQ�WHOHIRQtD�PyYLO��FHOXODU���������������������������������������������

)XHQWH��2VLSWHO�����7HOHIyQLFD���%HOO6RXWK������$SR\R��8,7��26,37(/���HVWLPDGRV�SURSLRV�����07&
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� 7HOHIRQtD�ILMD��PyYLO�\�S~EOLFD
$� ILQHV�GH� MXQLR�GH�������HO�3HU~�FRQWDED�FRQ�DSUR[LPDGDPHQWH�������PLOORQHV�GH�DERQDGRV� WHOHIyQLFRV�� ����� OtQHDV� ILMDV� HQ� VHUYLFLR� SRU� FDGD� ���� KDELWDQWHV��REVHUYiQGRVH�XQ�GHFUHPHQWR�HQ�UHODFLyQ�DO�LQGLFDGRU�FRUUHVSRQGLHQWH�DO�DxR������GH������\�XQD�GHQVLGDG�WHOHIyQLFD�LQFOXLGD�OD�FHOXODU��GH�������SRU�FDGD�����KDELWDQWHV���6H�REVHUYD�TXH�IUHQWH�DO�GHFUHPHQWR�HQ�OD�GHQVLGDG�GH�WHOHIRQtD�ILMD��VH�PXHVWUD�XQ�FUHFLPLHQWR�HQ�OD�GHQVLGDG�SRU�WHOHIRQtD�PyYLO�GH�����HQ�HO�DxR������D������D�MXQLR�GHO� ������ 8Q� WHQGLGR� GH� PiV� ������ NLOyPHWURV GH� ILEUD� ySWLFD� \� XQ� ���� GH�GLJLWDOL]DFLyQ�GH�OD�UHG�HQ�WHOHIRQtD�ILMD�

&XDGUR���� ,1',&$'25(6�'(�6(59,&,2�7(/()21,&2���� ����
7HOHIRQtD�ILMD�LQVWDODGD��PLOHV� ��� �����7HOHIRQtD�ILMD�HQ�VHUYLFLR��PLOHV� ��� �����7HOHIRQtD�PyYLO��PLOHV� �� �����7RWDO�DERQDGRV�WHOHIyQLFRV��PLOHV� ��� �����'HQVLGDG�WHOHIRQtD�)LMD��WHOpIRQRV�[�����KDE�� ��� ����'HQVLGDG�WHOHIRQtD�PyYLO��WHOpIRQRV�[�����KDE�� ��� ����'HQVLGDG�WRWDO�GH�OD�UHG ��� �����)XHQWHV��07&��2VLSWHO

(Q�HO�VHUYLFLR�GH�WHOHIRQtD�ILMD��7HOHIyQLFD�� KHUHGHUD�GH�ODV�UHGHV�GH�(17(/�\�&37����VLJXH�FRQWURODQGR�WRGR�HO�PHUFDGR�UHVLGHQFLDO�\�KDFH�XQRV�DxRV�LQJUHVR�OD�HPSUHVD�%HOOVRXWK� \� OD� HPSUHVD�$7�	�7� FRPR�XQ�RSHUDGRU�GH� VHUYLFLRV�GH� ODUJD�GLVWDQFLD� \�OtQHDV� GHGLFDGDV� FRQ� DFFHVR� GH� DOWD� YHORFLGDG� � TXH� XVD� OD� WHFQRORJtD� $70��$V\QFKURQRXV� 7UDQVIHU� 0RGHO��� � VLQ� HPEDUJR� � QR VH� QRWD� PD\RU� FRPSHWHQFLD�FRQVLGHUDQGR�TXH�DSHQDV��DPEDV�DSHQDV�OOHJDQ�DO��������\D�TXH�HQWUH�DPEDV�OOHJDQ�HQ�MXQLR�GHO������D�������OtQHDV�ILMDV�HQ�VHUYLFLR�
'HVGH�HVD�SRVLFLyQ�GRPLQDQWH�� TXH�QR�QHFHVDULDPHQWH�LPSOLFD�SUDFWLFDV�LQGHELGDV�R�DEXVLYDV� HQ� HO�PHUFDGR� � 7HOHIyQLFD� KD� GLVHxDGR� H� LPSOHPHQWDGR� VX� HVWUDWHJLD� GH�DPSOLDFLyQ� GHO�PHUFDGR� VLQ�PiV� UHVWULFFLRQHV� TXH� VX� SURSLR� QLYHO� GH� LQYHUVLRQHV� \�ULHVJR�\�ODV�FRQGLFLRQHV�VRFLR�HFRQyPLFDV�GHO�SDtV��'HVGH�������FXDQGR�VH�KDFH�FDUJR�GH� OD� SURSLHGDG� \� JHVWLyQ� GH� ODV� DQWLJXDV� UHGHV� GH� (17(/�3HU~� \� &37�� UHGXFH� HO�WLHPSR� GH� GHPRUD� \� ORV� FDUJRV� SRU� LQVWDODFLyQ� D� ��� GtDV� HQ� SURPHGLR� \� 86�� ����LQFOXLGR�,*9��\�DOJXQDV�SURPRFLRQHV�RIUHFHQ�SUHFLRV�GH�LQVWDODFLyQ�GH�86�����
/D�QXHYD�SROtWLFD�GH�7HOHIyQLFD�IXH�LPSOHPHQWDU�QXHYRV�VHUYLFLRV�SHUR�WRGRV�VXMHWRV�D� FREUR��$XQTXH� ORV�FDUJRV� VRQ�PtQLPRV�\�YDUtDQ�HQWUH�86�������\�86����� DO�PHV��GLVSRQHU�GH�ORV�VHUYLFLRV�GH�FRQIHUHQFLD�WULSDUWLWD��OODPDGD�HQ�HVSHUD��PHQVDMHUtD�GH�YR]��WUDQVIHUHQFLD�GH�OODPDGDV��GHVYtR�GH�OODPDGDV�HQ�DXVHQFLD��GHVYtR�SRU�RFXSDGR��OtQHD� GLUHFWD�� PDUFDFLyQ� DEUHYLDGD�� IDFWXUDFLyQ� GHWDOODGD� ORFDO� �VH� HQWUHJD� FRQ� HO�UHFLER�WHOHIyQLFR�\�VX�FRVWR�HV�YDULDEOH��\�OD�LGHQWLILFDFLyQ�GH�OODPDGDV��SDUD�ORV�TXH�SHUWHQHFHQ�D�XQD�FHQWUDO�GLJLWDO��FRQWULEX\HQ�D�LQFUHPHQWDU�HO�PRQWR�GH�OD�IDFWXUD�
/D�PRGHUQL]DFLyQ�GH�ODV�UHGHV�\�OD�H[SDQVLyQ�GH�OD�FREHUWXUD�GHO�VHUYLFLR�GH�WHOHIRQtD�ILMD� IDFLOLWDURQ�HO� LQFUHPHQWR�GHO�Q~PHUR�GH�WHOpIRQRV�ILMRV�HQ�VHUYLFLR�VLQ�PD\RUHV�UHVWULFFLRQHV�KDVWD�HO�~OWLPR�WULPHVWUH�GH�������'HVGH�HVH�SHULRGR��HO�LQGLFDGRU�PDV�XWLOL]DGR�SDUD�PHGLU�HO�JUDGR�GH�GHVDUUROOR�GH�ODV�WHOHFRPXQLFDFLRQHV�HQ�XQ�SDtV��HV�HO� Q~PHUR� GH� OtQHDV� SULQFLSDOHV� SRU� FDGD� FLHQ� KDELWDQWHV�� /D� DSDULFLyQ� GH� QXHYRV�
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VHUYLFLRV� \� OD� XWLOL]DFLyQ�GH�QXHYDV� LQIUDHVWUXFWXUDV�\� VREUH� WRGR� OD� WHOHIRQtD�PyYLO�KDQ�KHFKR�TXH�HVWH�LQGLFDGRU�HQ�HO�FDVR�GHO�3HU~�D�SDUWLU�GH������FUHFH�D�XQ�ULWPR�LQIHULRU� GH� ����� HQ� ����� D� ��� ��� HQ� HO� DxR� ������ ����� HQ� HO� ����� HQ� HO� TXH� VH�LQFRUSRUD�D�ODV�HPSUHVDV�$7	7�\�%HOOVRXWK��\�D�MXQLR�GH������VH�REVHUYD�QXHYDPHQWH�XQ�OLJHUR�FUHFLPLHQWR��(O�GHFUHFLPLHQWR�HVWD�H[SOLFDGR�SRU�OD�SUHVHQFLD�\�FUHFLPLHQWR�GHO�XVR�GH��WHOHIRQtD�PyYLO�
(Q�HO�SUHVHQWH�JUiILFR�VH�PXHVWUD� OD�HVWUXFWXUD�GHO�PHUFDGR�GH�WHOHIRQtD�ILMD�HQWUH�ODV�HPSUHVDV�TXH�SURYHHQ�HVWH�VHUYLFLR�

(VWUXFWXUD�GHO�0HUFDGR�GH�7HOHIRQtD�)LMD

/RV� YDORUHV� PHGLRV� SDUD� OD� UHJLyQ�� UHSUHVHQWDQ� HQ� OD� DFWXDOLGDG� XQD� SHQHWUDFLyQ�WHOHIyQLFD� GHO� ������ � PX\� OHMRV� FRPSDUDGRV� FRQ� ORV� YDORUHV� GH� ORV� SDtVHV� PDV�GHVDUUROODGRV��(VWDGRV�8QLGRV�HV�GHO������
(Q� HO� FDVR� GHO� � 3HU~�� ODV� HVWDGtVWLFDV� UHIOHMDQ� TXH�� HQ� FDGD� WULPHVWUH�� VH� LQVWDODQ�PLOHV� GH� QXHYDV� OtQHDV�� SHUR� DO� PLVPR� WLHPSR�� XQ� Q~PHUR� VLPLODU� GH� DQWLJXRV�DERQDGRV�GHVHUWD��HVWH�SRUFHQWDMH�HQ�SURPHGLR�DQXDO�HV�GHO������(QWUH�ODV�EDUUHUDV�TXH� H[LVWHQ� � SRGHPRV� FRQVLGHUDU�� /D� H[LVWHQFLD� GH� XQD� HVFDVD� FRPSHWHQFLD� HQ� HO�VHUYLFLR�GH�WHOHIRQtD�ILMD���ORV�FRVWRV�SDUD�ODV�OODPDGDV�ORFDOHV�VLJXHQ�VLHQGR�DOWRV��QR�DVt� HQ�HO� FDVR�GH� WHOHIRQtD�PyYLO� \� GH� ODUJD�GLVWDQFLD�HQ�HO�TXH�H[LVWH�XQD� �PD\RU�FRPSHWHQFLD��OD�FRPSHWHQFLD�UHDO�HV�EDMD�SHUR�HO�SRWHQFLDO�HV�DOWR�
2WUD� EDUUHUD� D� PHQFLRQDU� VRQ� ORV� SUHFLRV� GH� ODV� OODPDGDV� ORFDOHV� \� GH� DFFHVR� D�,QWHUQHW�TXH�WRGDYtD�VRQ�DOWRV��OD�UHQWD�PHQVXDO�ILMD��UHQWD�EiVLFD��VLJXH�VLHQGR�DOWD��DFWXDOPHQWH�OD�WDVDFLyQ�HQ�PLQXWRV�HQ�OXJDU�GH�VHJXQGRV�HVWD�VLHQGR�FXHVWLRQDGD�D�QLYHO�GH�FRQJUHVR�\� ORV�FDUJRV�GH� LQWHUFRQH[LyQ�D�SHVDU�GH�KDEHU�VXIULGR�UHGXFFLyQ�WRGDYtD�VLJXHQ�VLHQGR�DOWRV�
(Q�FRQVHFXHQFLD�H[LVWH�XQD�VREUH�RIHUWD�GH��OtQHDV�ILMDV�SHUR�OD�GHPDQGD�HV�HVFDVD��OD�GHQVLGDG�GH�WHOHIRQtD�ILMD�VH�YLHQH�UHGXFLHQGR��\�H[LVWH�XQ�UH]DJR�HQ�OD�H[SDQVLyQ�GHO�VHFWRU�\�SRU�OR�WDQWR�GH�RSRUWXQLGDGHV�HFRQyPLFDV�\�VRFLDOHV�SHUGLGDV�
(Q�QRYLHPEUH�GH������ �$7	7�DQXQFLy�TXH�D�SDUWLU�GHO���GH�HQHUR�GHO�DxR������VXV�FOLHQWHV�GH� WHOHIRQtD ILMD� ORFDO�SRGUiQ�HOHJLU�HQWUH�XQD� IDFWXUDFLyQ�DO� VHJXQGR�R�DO�
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PLQXWR�SDUD�ODV�OODPDGDV�GH�VXV�DERQDGRV�D�ILMRV�ORFDOHV��GH�HVWH�PRGR��ORV�XVXDULRV�SRGUiQ� FRQWURODU� \� SDJDU� HILFD]PHQWH� VX� FRQVXPR�� $Vt� PLVPR� D� SDUWLU� GHO� ��� GH�1RYLHPEUH� GHO� SUHVHQWH� DxR� $7	7� WDVDUi� \� IDFWXUDUi� DO� VHJXQGR� ODV� OODPDGDV�RULJLQDGDV�GHVGH�XQ�WHOpIRQR�ILMR�GH�$7	7�KDFLD�XQ�PyYLO�
&RQ�HO�ILQ�GH�DPSOLDU�VX�SUHVHQFLD�HQ�ORV�VHFWRUHV�GH�LQJUHVRV�PHGLRV�\�EDMRV��GHVGH������� VH� RIUHFHQ� DO� XVXDULR� UHVLGHQFLDO�� GLYHUVRV� SODQHV� GH� FRQVXPR� OLPLWDGR��WHOpIRQR� SRSXODU� \� V~SHU� SRSXODU��� TXH� LQFOX\HQ� OD� UHQWD� EiVLFD�� VHUYLFLRV� GH�PDQWHQLPLHQWR� \�PHQVDMHUtD� GH� YR]�� Q~PHUR� LOLPLWDGR� GH� OODPDGDV� HQWUDQWHV� \� XQ�Q~PHUR�GH�PLQXWRV�GH�OODPDGDV�VDOLHQWHV��TXH�YDQ�KDVWD�ORV�����DO�PHV��&XDQGR�VH�DFDEDQ� ORV� PLQXWRV� FRQWUDWDGRV� VH� SXHGHQ� XWLOL]DU� WDUMHWDV� SUHSDJR�� GH� FXDOTXLHU�PRQWR��SDUD�VHJXLU�HIHFWXDQGR�FXDOTXLHU�WLSR�GH�OODPDGD�

)XHQWHV��2VLSWHO��7HOHIyQLFD��%HOO6RXWK������'DWRV�KDVWD�MXQLR������(ODERUDFLyQ��6�%D\RQD������

(O�VHUYLFLR�GH�ODUJD�GLVWDQFLD�QDFLRQDO��/'1��HV�HO�VHUYLFLR�TXH�WLHQH�HO�PD\RU�Q~PHUR�GH� FRQFHVLRQHV� RWRUJDGDV� \� HQ� IXQFLRQDPLHQWR�� $� SHVDU� GH� OD� HQWUDGD� GH� QXHYRV�RSHUDGRUHV�� FRQ� FRQFHVLRQHV� D� QLYHO� QDFLRQDO� R� UHJLRQDO�� TXH� KDQ� LQFUHPHQWDGR� OD�RIHUWD� \� OD� FDOLGDG� GHO� VHUYLFLR�� QR� VH� KDQ� SURGXFLGR� FDPELRV� VLJQLILFDWLYRV� HQ� HO�SUHFLR�QRPLQDO�GH�ODV�WDULIDV�WHOHIyQLFDV�GHVGH�������(Q�FDPELR��OD�H[SDQVLyQ�PDVLYD�GHO�FRUUHR�HOHFWUyQLFR��HO�FKDW�H�LQFOXVR�ORV�VHUYLFLRV�GH�YR]�3&�D�3&�GH�,QWHUQHW��KDQ�FDSWDGR�XQD�SDUWH�GH�OD�QXHYD�GHPDQGD�GHO�VHUYLFLR�/'1�
(Q�HO�VHUYLFLR�GH�ODUJD�GLVWDQFLD�LQWHUQDFLRQDO��/',���HO�WUiILFR�WHOHIyQLFR�QR�DXPHQWD�VLJQLILFDWLYDPHQWH�GHVGH�������\�H[LVWH�XQD�IXHUWH�FRPSHWHQFLD�HQWUH�ORV�SULQFLSDOHV�RSHUDGRUHV�GHO�VHUYLFLR��$7�	 7�\�7HOHIyQLFD��SRU�QR�SHUGHU�VXV�FXRWDV�GH�PHUFDGR��
'HVGH������� ODV� WDULIDV� QRPLQDOHV� SRU�PLQXWR�HQ�KRUDULR� QRUPDO� QR�KDQ�GLVPLQXLGR�VLJQLILFDWLYDPHQWH��SHUR�D�WUDYpV�GH�GLYHUVDV�IDFLOLGDGHV�\�GHVFXHQWRV��ORV�RSHUDGRUHV�EXVFDQ� GHIHQGHUVH� GH� OD� HQWUDGD� GH� QXHYRV� RSHUDGRUHV� \�� HQIUHQWDU� GH� SDVR�� OD�FRPSHWHQFLD�TXH�YLHQH�GH�,QWHUQHW��OD�WHOHIRQtD�GH�YR]��9R,3��
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&RQ�ODV�SURPRFLRQHV�GH�� $PSOLDFLyQ�GHO�KRUDULR�GH�WDULID�UHGXFLGD�GH���S��P��D���D��P��GHO� GtD� VLJXLHQWH� �$7	7�� \� GH� ��� S�P�� D� �� D�P�� �7HOHIyQLFD���DGHPiV GH�ORV�GRPLQJRV�\�IHULDGRV�� 'HVFXHQWRV�SRU�YROXPHQ��7HOHIyQLFD��$7	7��� 5HGXFFLyQ� GHO� ���� GH� OD� WDULID� QRUPDO�� SRU� ODV� OODPDGDV�HIHFWXDGDV�ORV�GtDV�GRPLQJRV��7HOHIyQLFD��
/DV� GRV� FRPSDxtDV� EXVFDQ� DPSOLDU� HO� PHUFDGR� \� HQIUHQWDU� OD� FRPSHWHQFLD� TXH�VLJQLILFD OD�WHOHIRQtD�9R,3�\�ODV�OODPDGDV�JUDWXLWDV�3&�D�3&��(O�FRVWR�GH�ODV�OODPDGDV�9R,3� HV� GH� 86�� ����� �PLQXWR� D� FXDOTXLHU� OXJDU� GHO� PXQGR�� 2WURV� RSHUDGRUHV� GHO�VHUYLFLR� GH� /'1�/',� VRQ� %HOO6RXWK�� )XOO� /LQH�� ,QIRGXFWRV� \� 7HOHFRPXQLFDFLRQHV� GHO�3HU~�\�1RUWHN�&RPPXQLFDWLRQV�
'P� NQ� SWG� UG� TGHKGTG� C� NC� VGNGHQPÈC� EGNWNCT� CEVWCNOGPVG� EQPVCOQU� EQP� EWCVTQ� QRGTCFQTCU�
6GNGHÎPKEC��$GNN�5QWVJ��6+/�[�0':6'.�SWG�QRGTC�GN�UGTXKEKQ�VTQPECNK\CFQ���FWTCPVG�NQU�ÕNVKOQU�CÌQU�JC�OQUVTCFQ�WP�KPETGOGPVQ�GZRQPGPEKCN��FGN������C������NCU�NÈPGCU�FG�VGNGHQPÈC�OÎXKN�UG�KPETGOGPVCTQP��GP�WP�����*Q[�GP�FÈC�GN�UGTXKEKQ�O¶U�EQOÕP�[�FG�OC[QT�CEEGUQ�C�NC�RQDNCEKÎP�GU�NC�VGNGHQPÈC�OÎXKN��GU�EQOÕP�QDUGTXCT�GP�NCU�ECNNGU�NCU�RGTUQPCU�GUVCDNGEKGPFQ�EQOWPKECEKÎP��VQFCXÈC�C�WP�TGFWEKFQ�ITWRQ�FG�GUVWFKCPVGU�WPKXGTUKVCTKQU��/WEJCU�GORTGUCU�JCP�QRVCFQ�RQT�FQVCT�FG�GUVG�OGFKQ�FG�EQOWPKECEKÎP�C�UWU�VTCDCLCFQTGU�C�HKP�FG�OGLQTCT�NC�EQOWPKECEKÎP��'UVQ�UG�FGDG�CN�GUVCFQ�FG�EQORGVGPEKC�GP�GN�EWCN�UG�GPEWGPVTC�GUVG�UGTXKEKQ��$GNN5QWVJ�FGN�2GTÕ�[�6GNGHÎPKEC�FGN 2GTÕ�KPKEKCTQP�GP������WPC�EQORGVGPEKC��RQT�GN�OGTECFQ�FG�EGNWNCTGU�GP�GN�2GTÕ��6GNG�����5�#���%QP�UW�KPITGUQ�CN�OGTECFQ�FG�6+/�[�0GZVGN�GN�PÕOGTQ�FG�WUWCTKQU�EQP�CEEGUQ�C��NC�VGNGHQPÈC�OÎXKN�UG�JC�KPETGOGPVCFQ��&WTCPVG�GN�������NC�GORTGUC�6+/�NNGIÎ�C�O¶U�FG�����OKN�WUWCTKQU��EWDTKGTQP����ECRKVCNGU�FG�FGRCTVCOGPVQ�[�O¶U�FG�����FKUVTKVQU�C�PKXGN�PCEKQPCN��NQITCPFQ�GN�����FG�RCTVKEKRCEKÎP�GP�GN�OGTECFQ
%QP� GN� � RTQRÎUKVQ� FG� FGUCTTQNNCT� KPHTCGUVTWEVWTC� RCTC� UW�GZRCPUKÎP�GP�GN�VGTTKVQTKQ�PCEKQPCN�6KO�2GTÕ�KPXGTVKT¶�WPQU�����OKNNQPGU�FG�FÎNCTGU�GP�GN�VTCPUEWTUQ�FGN�CÌQ�������&G�QVTQ�NCFQ��NC�PQTVGCOGTKECPC�$GNN5QWVJ�KPXKTVKÎ�O¶U�FG�����OKNNQPGU�FG�FÎNCTGU�JCUVC� UGVKGODTG�FGN�������FG� NQU�SWG����� OKNNQPGU� HWGTQP� FGUVKPCFQU� C� UW� GZRCPUKÎP� GP�RTQXKPEKCU��
0GZVGN JC� KPXGTVKFQ� � ���� OKNNQPGU� FG� FÎNCTGU�� JCDKGPFQ�HCEVWTCFQ�GN������O¶U�FG����OKNNQPGU�������O¶U�SWG�GP�GN�������&G� QVTC� RCTVG�� GN� PÕOGTQ�FG� UWUETKRVQTGU� ETGEKÎ� GP�����OKGPVTCU�GN�OGTECFQ�RQUV�RCIQ�UQNQ�ETGEKÎ�������2CTC�GN������UG� KPKEKÎ�WP�RTQITCOC�FG� KPXGTUKQPGU�RQT�O¶U�FG����OKNNQPGU�FG�FÎNCTGU��OQPVQ�FGUVKPCFQ�RTKPEKRCNOGPVG�C�EQPUQNKFCT� UW� KPHTCGUVTWEVWTC�[�CORNKCT� NC�EQDGTVWTC�FGPVTQ�FG�UW�¶TGC�FG�EQPEGUKÎP��GU�FGEKT��GPVTG�2CECUOC[Q�G�+EC�
'P�GN�RTGUGPVG�EWCFTQ�UG�RWGFG�QDUGTXCT�GN�ETGEKOKGPVQ�FG�VGNGHQPÈC�EGNWNCT�
5GIÕP�NC�%QOKUKÎP�0CEKQPCN�FG� +PXGTUKÎP� [� 6GEPQNQIÈC�'ZVTCPLGTC� 
%10+6'�� NCU�VGNGEQOWPKECEKQPGU�TGRTGUGPVCTQP�� C� OGFKCFQU�FGN� ������ GN� ���� FGN� VQVCN�FG� KPXGTUKÎP� GZVTCPLGTC�TGIKUVTCFC�� NQITCPFQ� ECRVCT�FGUFG� ����� O¶U� FG� ������OKNNQPGU� FG� FÎNCTGU� FG�ECRKVCNGU� GZVTCPLGTQU��EQPXKTVKÃPFQUG�GP�WPQ�FG�NQU�UGEVQTGU� O¶U� FKP¶OKEQU� FGNC�GEQPQOÈC�

VKEC ��
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6'.'(10+#�/18+.
#ÌQ�� .ÈPGCU &GPUKFCF�6GNGHÎPKEC������ ������ �������� ������ �������� ������ �������� ������� �������� ������� �������� ������� �������� ��������� �������� ��������� �������� ��������� ����/CT������ ��������� ����,WP������ ���������� �����

'P�EWCPVQ�C�NC�RCTVKEKRCEKÎP�RQT�GORTGUC��GP�GN�OGTECFQ�FG�VGNGHQPÈC�OÎXKN�RCTC�GN�RGTKQFQ�
������������UG�OWGUVTC�GP�GN�UKIWKGPVG�EWCFTQ
2#46+%+2#%+10�214�'/24'5#�
����������#ÌQ�� 6GNGHÎPKEC $GNN5QWVJ 0GZVGN 6+/ 616#.���� ������ ������ � � ���������� ������ ������ � � ���������� ������ ������ � � ���������� ������ ������ � � ����������� ������ ������ � � ����������� ������ ������ ����� � ����������� ������ ������ ����� � ������������� ������ ������ ����� � ���������

�� 0QVCU� FG� 15+26'.�� .QU� FCVQU� EQTTGURQPFGP� C� FKEKGODTG� FG� ECFC� CÌQ�� GZEGRVQ� NQU� FCVQU� FGN� CÌQ� �����#NIWPQU�FG�NQU�XCNQTGU�RTQRQTEKQPCFQU�RQT�NCU�GORTGUCU�RCTC�GN�RGTÈQFQ�����������HWGTQP�TGRQTVCFQU�GP�OKNGU��RQT�NQ�SWG�NQU�FCVQU�PQ�UQP�GZCEVQU��+PENW[G�VGNGHQPÈC�OÎXKN�EGNWNCT��UGTXKEKQ�FG�EQOWPKECEKQPGU�RGTUQPCNGU�
2%5��[�VTWPMKPI�FKIKVCN�.C�RQDNCEKÎP�C�FKEKGODTG�FG�ECFC�CÌQ�UG�GUVKOÎ�UQDTG�NC�DCUG�FG�NQU�FCVQU�FG�RQDNCEKÎP�RWDNKECFQU�RQT�GN�+0'+�RCTC�LWPKQ�FG�ECFC�CÌQ��CUWOKGPFQ�WPC�VCUC�FG�ETGEKOKGPVQ�OGPUWCN�EQPUVCPVG�
�� .ÈPGCU�RQT�ECFC�����JCDKVCPVGU��%QPUKFGTCPFQ�NCU�GUVKOCEKQPGU�FG�RQDNCEKÎP�FGN�+0'+�RWDNKECFCU�GP�FKEKGODTG�FG������(WGPVG��6GNGHÎPKEC�/ÎXKNGU�5�#���$GNN5QWVJ�2GTÕ�5�#���0GZVGN�FGN�2GTÕ�5�#���6+/�2GTÕ�5�#�%��G�+0'+�
�� 0QVCU�� FG� 15+26'.� .QU� FCVQU� EQTTGURQPFGP� C� FKEKGODTG� FG� ECFC� CÌQ�� GZEGRVQ� NQU� FCVQU� FGN� CÌQ� �����+PENW[G� VGNGHQPÈC� OÎXKN� EGNWNCT�� UGTXKEKQ� FG� EQOWPKECEKQPGU� RGTUQPCNGU� 
2%5�� [� VTWPMKPI� FKIKVCN�#NIWPQU�FG�NQU�XCNQTGU�RTQRQTEKQPCFQU�RQT�NCU�GORTGUCU�RCTC�GN�RGTÈQFQ�����������HWGTQP�TGRQTVCFQU�GP�OKNGU��RQT�NQ�SWG�NQU�FCVQU�PQ�UQP�GZCEVQU�(WGPVG��6GNGHÎPKEC�/ÎXKNGU�5�#���$GNN5QWVJ�2GTÕ�5�#���0GZVGN�FGN�2GTÕ�5�#��[�6+/�2GTÕ�5�#�%�
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2#46+%+2#%+10�214�'/24'5#�
����������#ÌQ�� 6GNGHÎPKEC $GNN5QWVJ 0GZVGN 6+/ 616#.���� ������ ������ ����� ����� ���������/CT����� ������ ������ ����� ������ ���������,WP����� ������ ������ ����� ������ ���������
'P�GN�UKIWKGPVG�IT¶HKEQ�RQFGOQU�QDUGTXCT�NC�RCTVKEKRCEKÎP�FG�GORTGUCU�

#EVWCNOGPVG� GZKUVG� WPC� OC[QT� EQORGVGPEKC� GHGEVKXC� GP� XCTKQU� UGTXKEKQU� EQOQ�VGNGHQPÈC�HKLC��NCTIC�FKUVCPEKC��OÎXKN��DCPFC�CPEJC�G�+PVGTPGV��RTKPEKRCNOGPVG��%QP�NC� CRGTVWTC� FGN� OGTECFQ� FG� NCU� VGNGEQOWPKECEKQPGU�� GORTGUCU� EQOQ� #6�6� [�0GZVGN�
''�77����6+/�
+VCNKC���)NQDCN5VCT�
(TCPEKC���GPVTG�QVTCU��GUV¶P�EQPUQNKFCPFQ�UWU�QRGTCEKQPGU�GP�GN�RCÈU��UWO¶PFQUG�C�6GNGHÎPKEC�[�$GNN5QWVJ�GP�NC�RTQXKUKÎP�FG�O¶U�[�OGLQTGU�UGTXKEKQU�
&G�CEWGTFQ�C�NCU�EKHTCU�FCFCU�RQT�15+26'.��NC�FGPUKFCF�OÎXKN�JC�UWRGTCFQ�C�NC�FGPUKFCF�FG�VGNGHQPÈC� HKLC� � NNGICPFQ� C� LWPKQ� ����� ����� VGNÃHQPQU� OÎXKNGU� RQT� ECFC� ���� JCDKVCPVGU�� 'N�PÕOGTQ�FG�NÈPGCU�OÎXKNGU�C�CUEGPFKFQ�FG��������GP������C��	���������VGTOKPCNGU�C�LWPKQ�FG�������'U�CUÈ�SWG�NC�VGNGHQPÈC�OÎXKN�GU�GN�UGIWPFQ�UGTXKEKQ�GP�KORQTVCPEKC�GP�VÃTOKPQU�FG�UW�EQPVTKDWEKÎP�C�NQU�KPITGUQU�VQVCNGU�FGN�OKUOQ��4GEKGPVGOGPVG�UG�JC�RWGUVQ�GP��OCTEJC�GN�UKUVGOC�OWNVKECTTKGT��WPC�PWGXC�CNVGTPCVKXC�RCTC�NQU�WUWCTKQU� SWG� TGCNKEGP� NNCOCFCU� FG� NCTIC� FKUVCPEKC� PCEKQPCN� G� KPVGTPCEKQPCN�� #JQTC� UG� RQFT¶�GNGIKT�GN�QRGTCFQT�SWG� NG�QHTG\EC�GN�OGLQT�EQUVQ��#EVWCNOGPVG�UQNQ�#OGTKECVGN��GORTGUC�FGN�ITWRQ�KVCNKCPQ�6GNGEQO��[�6GNGHÎPKEC�FGN�2GTÕ�EQORKVGP�GP�GN�UKUVGOC�.NCOCFC�RQT�.NCOCFC�EQP�UWU�EÎFKIQU������[�������TGURGEVKXCOGPVG��.C�XGPVCLC�FG�GUVG�UKUVGOC�SWG�[C�GU�WUCFQ�RQT�QVTQU�RCÈUGU�GU�NC�TGFWEEKÎP�FG�NCU�VCTKHCU�/D�SUHVHQFLD�GH�YDULDV�HPSUHVDV�D� LQFUHPHQWDGR� OD�FRPSHWHQFLD� �\�H[LVWH�XQD�JUDQ�JDPD� GH� SODQHV� WDULIDULRV� RULHQWDGRV� D� GLVWLQWRV� WLSRV� GH� XVXDULRV�� \� XQD� IUDQMD� GH�SUHFLRV� WDQ� DPSOLD�� TXH� KDQ� OOHYDGR� HO� SUHFLR� D� 86�� ����� �� PLQXWR� HQ� WDULIDV�SURPRFLRQDOHV� \� KDVWD� 86�� ����� HQ� KRUDULR� QRUPDO�� � $Vt� PLVPR� KD� REOLJDGR� D� ODV�RSHUDGRUHV�D�GLVHxDU�QXHYRV�SURGXFWRV�\�ODQ]DU�FDPSDxDV�GH�ILGHOL]DFLyQ�SDUD�HYLWDU�OD�HURVLyQ�GH�VXV�UHVSHFWLYDV�FDUWHUDV�GH�DERQDGRV�
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(VWH�FRQWLQXR�FUHFLPLHQWR��VH�GHEH�WDQWR�D�OD�HQWUDGD�GH�QXHYRV�XVXDULRV��FRPR�D�ORV�TXH�PLJUDQ�GHO�WHOpIRQR�ILMR�DO�PyYLO��EiVLFDPHQWH�SRU�OD�OLEHUDFLyQ�GHO�SDJR�PHQVXDO�TXH� RIUHFH� OD� PRGDOLGDG� SUH�SDJR�� TXH� HV� OD� PiV� GHPDQGDGD� HQ� HVWH� WLSR� GH�WHOHIRQtD�� /D� YHORFLGDG� GH� SHQHWUDFLyQ�GH� OD� WHOHIRQtD�PyYLO� YD� GH� OD�PDQR� FRQ� OD�PD\RU�FREHUWXUD�DOFDQ]DGD��OD�FRQWLQXD�PHMRUtD�HQ�ODV�SUHVWDFLRQHV�HQ�ORV�VHUYLFLRV�RIUHFLGRV�� OD�UHGXFFLyQ�GH� ORV�SUHFLRV�SDUD�GLVSRQHU�GH�XQD� OtQHD�GH�HVWH�WLSR��\� OD�PXOWLSOLFLGDG�GH�SODQHV WDULIDULRV�
(O�HO�FDVR�GH� OD� WHOHIRQtD�S~EOLFD�� VX�H[SDQVLyQ�HQ� ORV�~OWLPRV�DxRV�� VH�KD�GDGR�HQ�IRUPD�FRPSOHPHQWDULD�D�OD�DPSOLDFLyQ�GH�OD�FREHUWXUD�H�LQFUHPHQWR�GH�OD�GHQVLGDG�LQVWDODGD� GH� OD� WHOHIRQtD� ILMD� \� PyYLO�� KDELpQGRVH� FRQYHUWLGR� HQ� XQ� VHUYLFLR� HQ�HVSHFLDO�SDUD�DTXHOORV�OXJDUHV�HQ�HO�TXH�OD�SUHVHQFLD�GH�OD�WHOHIRQtD�ILMD�HV�UHPRWD�(O� Q~PHUR� GH� WHOpIRQRV� S~EOLFRV� KD� LGR� HQ� DFHOHUDGR� DXPHQWR� D� SDUWLU� GH� OD�SULYDWL]DFLyQ�GH�OD�HPSUHVD�GH�WHOHIRQtD��7DQWR�HQ�/LPD�FRPR�HQ�SURYLQFLDV��HO�ULWPR�HQ� OD� LQVWDODFLyQ� GH� WHOpIRQRV� S~EOLFRV� KD� VLGR� VLPLODU�� FRPR� VH� DSUHFLD� HQ� HO�VLJXLHQWH� JUiILFR�� &RPR� SRGHPRV� REVHUYDU� OD� GHQVLGDG� WHOHIyQLFD� KD� LGR� HQ�LQFUHPHQWR�GH������D������\�HVWR�UHVSRQGH�D�XQ�FRQMXQWR�GH�H[LJHQFLDV�GHO�SURJUDPD�GH�SULYDWL]DFLyQ�TXH�VH�LPSXVR�VREUH�HO�QXHYR�RSHUDGRU�HQ�WpUPLQRV�GH�FXPSOLPLHQWR�GH�PHWDV�GH�H[SDQVLyQ�\�PHMRUD�HQ�OD�FDOLGDG�GH�ORV�VHUYLFLRV�

#ÌQ�� .KPGC�� &GPUKFCF�6GNGHÎPKEC������ ������ �������� ������ �������� ������ ������� ������ �������� ������ �������� ������ �������� ������ �������� ������ ��������
LWPKQ� ������� ����(WGPVG��15+26'.
$Vt� FRPR� OD� JOREDOL]DFLyQ� DXPHQWD� OD�PRYLOLGDG� GH� ODV� SHUVRQDV� \� HO� GHVDUUROOR� GH�QHJRFLRV� \� DFWLYLGDGHV� HQ� ]RQDV� DOHMDGDV�� WDPELpQ� DXPHQWD� OD� QHFHVLGDG� GH�FRPXQLFDFLyQ�GHO� XVXDULR��TXH� UHTXLHUH�GLVSRQHU�GH�XQ�PHGLR�DOWHUQDWLYR�HQ�]RQDV�DLVODGDV�R�GRQGH�QR�H[LVWD�FREHUWXUD�SDUD�VX�PyYLO��FXDQGR�IDOOH�HO�VHUYLFLR�ILMR�R�HO�PyYLO��R�QR�WHQJDQ�FUpGLWR�HQ�PLQXWRV��\�HQ�JHQHUDO��SDUD�VLWXDFLRQHV�GH�HPHUJHQFLD��
�� 0QVC��6QFQU�NQU�FCVQU�EQTTGURQPFGP�C�FKEKGODTG�FG�ECFC�CÌQ��GZEGRVQ�NQU�FCVQU�FGN�CÌQ������SWG�RGTVGPGEGP�C�OCT\Q�FGN�OKUOQ�CÌQ��.C�RQDNCEKÎP�C�FKEKGODTG�FG�ECFC�CÌQ�UG�GUVKOÎ�UQDTG�NC�DCUG�FG�NQU�FCVQU�FG�RQDNCEKÎP�RWDNKECFQU�RQT�GN�+0'+�RCTC�LWPKQ�FG�ECFC�CÌQ��CUWOKGPFQ�WPC�VCUC�FG�ETGEKOKGPVQ�OGPUWCN�EQPUVCPVG��� 'N�PÕOGTQ�FG� NÈPGCU�PQ� KPENW[G� NQU� VGNÃHQPQU�RÕDNKEQU� KPUVCNCFQU�DCLQ�GN�OCTEQ�FG�RTQ[GEVQU� TWTCNGU� HKPCPEKCFQU�RQT�(+6'.��� .ÈPGCU�RQT�ECFC������JCDKVCPVGU��%QPUKFGTCPFQ� NCU�GUVKOCEKQPGU�FG�RQDNCEKÎP�FGN� +0'+� �RWDNKECFCU�GP�FKEKGODTG�FG������(WGPVG��6GNGHÎPKEC�FGN�2GTÕ�5�#�#���$GNN5QWVJ�2GTÕ�5�#���)KNCV�VQ�*QOG�2GTÕ�5�#��G�+0'+�
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)XHQWH��2VLSWHO��(ODERUDFLyQ�6�%D\RQD������'DWRV�GHO������D�MXQLR��1R�LQFOX\H�ORV�WHOpIRQRV�S~EOLFRV�LQVWDODGRV�SRU�),7(/�\�&HOXODUHV���1R�LQFOX\H�ORV�WHOpIRQRV�S~EOLFRV�LQVWDODGRV�FRQ�HO�),7(/�\�FHOXODUHV�
7HOHIyQLFD�GHO�3HU~� �PiV�GHO������\�%HOO6RXWK� �VyOR�HQ�/LPD�0HWURSROLWDQD�� VRQ� ORV�SULQFLSDOHV�RSHUDGRUHV�GHO�VHUYLFLR�GH�WHOHIRQtD�S~EOLFD�HQ�HO�SDtV��OH�VLJXHQ�*LODW�WR�+RPH�3HU~�6�$��\�$7	7�
&RQ� UHODFLyQ� D� OD� WHOHIRQtD� UXUDO�� HQ� HO� FRQWUDWR� GH� FRQFHVLyQ� QHJRFLDGR� FRQ� ORV�SRVWRUHV�HVWDEOHFtD�OD�REOLJDFLyQ�GH�LQVWDODU�VHUYLFLRV�UXUDOHV�HQ�FHQWURV�SREODGRV�FRQ�PDV�GH�����KDELWDQWHV�HQ�XQ�SOD]R�GH�FXDWUR�DxRV��7HOHIyQLFD�GHO�3HU~�JDQDGRU�GHO�SURFHVR�GH�SULYDWL]DFLyQ�FRQFOX\R�OD�LQVWDODFLyQ�GH�ORV������VHUYLFLRV�UXUDOHV�GH������
&RQ� HO� SURSyVLWR� GH� LQFOXLU� D� ORV� SREODGRV� QR� LQFOXLGRV� HQ� HO� FRPSURPLVR� FRQ�7HOHIyQLFD�OD�/H\�*HQHUDO�GH�7HOHFRPXQLFDFLRQHV�FUHR�),7(/��GHVWLQDGRV�D�ILQDQFLDU�ORV�VHUYLFLRV�GH�WHOHFRPXQLFDFLRQHV�UXUDOHV�FRQVLGHUDGRV�GH�SUHIHUHQWH�LQWHUpV�VRFLDO�
(O iPELWR�GH�),7(/�HV�GH�DSUR[LPDGDPHQWH��������FHQWURV�UXUDOHV�SREODGRV�\�SDUD�HO�ILQDQFLDPLHQWR�GH�ORV�SUR\HFWRV�FXHQWD�FRQ�HO����GHO�PRQWR�DQXDO�IDFWXUDGR�SRU�ODV�HPSUHVDV�SRUWDGRUHV��\�WHOHVHUYLFLRV�S~EOLFRV�GHGXFLGRV�ORV�LPSXHVWRV�DUWLFXOR����GH�OD�/H\�*HQHUDO�GH�7HOHFRPXQLFDFLRQHV���WDPELpQ�FXHQWDQ�FRQ�DVLJQDFLRQHV�GHO�WHVRUR�S~EOLFR�\�FUpGLWRV�GH�IXHQWH�LQWHUQD�\�H[WHUQD�
/D�SULRUL]DFLyQ�SDUD� OD�DWHQFLyQ�HQ� ORV�SUR\HFWRV� VH�GD�SRU� ORV� VLJXLHQWHV�FULWHULRV��&DSLWDOHV�GH�GLVWULWRV�TXH�FDUHFHQ�GH�VHUYLFLRV�GH�WHOHFRPXQLFDFLRQHV��SXHEORV�FRQ�PHQRV� GH� ������ KDELWDQWHV� \� SXHEORV� GRQGH� HO� VHUYLFLR� WHQGUi� PD\RU� FREHUWXUD�SREODFLRQDO� GLUHFWD�R� LQGLUHFWD�� (Q� OD� SULPHUD� HWDSD�),7(/� LQFRUSRUy� ������ FHQWURV�SREODGRV�FRQ�XQD�SREODFLyQ�EHQHILFLDGD�GH�����������
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),7(/� KD� ODQ]DGR� XQ�3UR\HFWR� ´$FFHVR� D�,QWHUQHW� HQ� ODV� &DSLWDOHV�GH� 'LVWULWR� GHO� 3HU~µ� FRQ�HO� REMHWLYR� GH�LLPSOHPHQWDU� OD� 3ROtWLFD�GH� $FFHVR� 8QLYHUVDO�PHGLDQWH� OD� SURYLVLyQ� GH�$FFHVR� D� ,QWHUQHW� HQ� ODV�&DSLWDOHV� GH� 'LVWULWR� GHO�3HU~� KDFLHQGR� XVR� GH� ORV�PHFDQLVPRV�GH�LQFHQWLYR�\�SURPRFLyQ� GH� ),7(/�� SDUD�HOOR� KD� ODQ]DGR� ODV� EDVHV�WpFQLFDV�SDUD� OD�HMHFXFLyQ�GHO� SUR\HFWR� PHGLDQWH�FRQFXUVR�S~EOLFR�
(VWH� SUR\HFWR� LQFOX\H� HO��DFFHVR� D� WHOHIRQtD� H�,QWHUQHW�� GHVDUUROOR� GH�SRUWDOHV�� DFFHVR� D� FRUUHR�HOHFWUyQLFR�� FDSDFLWDFLyQ�HQ� HO� XVR� \� DFFHVR� � GH�,QWHUQHW�\�FRQWHQLGR�SRU�OR�TXH� VH� HVSHUD� TXH� ����FDSLWDOHV� GH� GLVWULWRV�FXHQWHQ� HQ� ORV� SUy[LPRV�DxRV�� (Q� HO� JUiILFR� VH�REVHUYD�OD�FREHUWXUD�GHO�SUR\HFWR�

(VWH� SUR\HFWR� SHUPLWLUi� TXH� OD� JUDQ�PD\RUtD� GH� ODV� 0XQLFLSDOLGDGHV� GLVWULWDOHV� GHO�SDtV� GLVSRQJDQ�GH�XQ� �PHGLR� HIHFWLYR�GH� FRPXQLFDFLyQ�SDUD� SRGHU� FXPSOLU� FRQ� ODV�
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UHFLHQWHV�OH\HV�HPLWLGDV�SRU�HO�&RQJUHVR�UHODFLRQDGDV�FRQ�DFFHVR�D�OD�LQIRUPDFLyQ�\�OD�WUDQVSDUHQFLD�HQ�OD�JHVWLyQ�GH�ORV�IXQFLRQDULRV��
(O� XVR�GH� WDUMHWDV� SDUD� XVR� WHOHIyQLFR� VH�KD�PDVLILFDGR��KR\�SRGHPRV�HQFRQWUDU� OD�WDUMHWD� &+,3� TXH� SRVHH� XQ� FKLS� GH� PHPRULD�� GRQGH� VH� HQFXHQWUD� DOPDFHQDGR� HO�LPSRUWH� GH� OD� WDUMHWD�� SHUPLWLHQGR� KDFHU� XVR� GHO� HTXLYDOHQWH� HQ� WLHPSR� GH�FRQYHUVDFLyQ�\�SHUPLWH�UHDOL]DU�OODPDGDV�ORFDOHV��QDFLRQDOHV�H�LQWHUQDFLRQDOHV�GHVGH�WHOpIRQRV� S~EOLFRV� \� VRQ� FRPHUFLDOL]DGRV� HQ� VXSHUPHUFDGRV�� ERGHJDV�� IDUPDFLDV��NLRVNRV�\�RILFLQDV�FRPHUFLDOHV�GH�7HOHIyQLFD�D�QLYHO�QDFLRQDO�
2WUD�WDUMHWD�OD������HV�XQD�WDUMHWD�SUHSDJDGD�TXH�SHUPLWH�UHDOL]DU�OODPDGDV�ORFDOHV��QDFLRQDOHV� H� LQWHUQDFLRQDOHV� GHVGH� FXDOTXLHU� WLSR� GH� WHOpIRQR� ILMR� R� S~EOLFR� GH�7HOHIyQLFD�� PLHQWUDV� OD� WDUMHWD� WHQJD� FUpGLWR� \� VH� HQFXHQWUH� YLJHQWH�� /DV� WDUMHWDV�YLUWXDOHV�TXH�SHUPLWHQ�UHFDUJDU�ORV�FHOXODUHV�GHVGH�FXDOTXLHU�SXQWR�GHO�SDtV�
/D� 7DUMHWD� KRODSHU~� TXH� SHUPLWH� UHDOL]DU� OODPDGDV� GH� /DUJD� 'LVWDQFLD� 1DFLRQDO� H�,QWHUQDFLRQDO�GHVGH�FXDOTXLHU�WHOpIRQR�ILMR�R�S~EOLFR�GH�7HOHIyQLFD�HQ�WRGR�HO�3HU~��DGHPiV�GH�SRGHU�XVDU�GHVGH����SDtVHV�SDUD�FRPXQLFDUVH��FRQ�HO�3HU~�
%HOO6RXWK� \� 7LP� WDPELpQ� WLHQHQ� WDUMHWDV� SUHSDJR� SDUD� VXV� WHOpIRQRV� FHOXODUHV�� \�1H[WHO�� SDUD� TXH� VXV� FOLHQWHV� GH� UDGLR� WURQFDOL]DGR� SXHGHQ� OODPDU� D� WHOpIRQRV� GH�RWURV�RSHUDGRUHV��
� 2WURV�6HUYLFLRV�GH�7HOHFRPXQLFDFLRQHV
(O�PHUFDGR�GHO�FDEOH�VLJXH�VX�H[SDQVLyQ��PRVWUDQGR�XQ�ULWPR�GHFUHFLHQWH�GHVGH������\� VX�PHUFDGR� VH�FRQFHQWUD�HQ�/LPD�\� ODV�JUDQGHV�FLXGDGHV�GHO� LQWHULRU�GHO�SDtV��(O�����HVWD�RSHUDGR�SRU�7HOHIyQLFD��HO����SRU�7HOHFDEOH��HO������SRU�&DEOH�6LVWHPDV�\�HO����SRU�%RJD�6LVWHPDV�

/D�SUHVHQFLD�GH�HVWH�PHGLR�KD� SHUPLWLGR� TXH� DOJXQRV�VHFWRUHV� WHQJDQ� XQD�DOWHUQDWLYD� SDUD� DFFHGHU� D�SURJUDPDV� YDULDGRV� GH�HQWUHWHQLPLHQWR��FXOWXUDOHV��FLQH� HQ� FDVD�� 1RWLFLDV� GH�FDUiFWHU� PXQGLDO��SURJUDPDV� GH� VDOXG� \� RWUDV�WHPDV�PiV�
6HJ~Q� OD� ,9� (QFXHVWD� 1DFLRQDO� GH� +RJDUHV� ����� D� QLYHO� QDFLRQDO� ORV� KRJDUHV� TXH�DFFHGHQ�DO�VHUYLFLR�GH�WHOHYLVLyQ�SRU�FDEOH�DSHQDV�OOHJDQ�DO������FLIUD�UHODWLYDPHQWH�SHTXHxD�FRQVLGHUDQGR�VX�HQRUPH�LQIOXHQFLD�HQ�HO�FRPSRUWDPLHQWR�GH�OD�SREODFLyQ�
&RPSDUDGD�FRQ�HO�iPELWR�QDFLRQDO�OD�SURSRUFLyQ�DILUPDWLYD�GH�WHQHQFLD��GH 79�FDEOH�HQ�ORV�KRJDUHV�HQ�HO�DxR������GH�������FRPSDUDGR�FRQ������GHO�DxR�������6HJ~Q�HO�QLYHO� GH� VXVFULSWRUHV� VH� DSUHFLD� XQD� WHQGHQFLD� HVWDFLRQDULD�� OR� FXDO� SRGUtD� HVWDU�GHPRVWUDQGR�TXH�OD�WDULID�RIHUWDGD�SRU�HO�VHUYLFLR��HV�FRQVLGHUDEOHPHQWH�DOWD�SDUD�OD�PD\RUtD�GH� ORV�KRJDUHV��FRQVWLWX\pQGRVH�HQ�XQD�GH� ODV�SULQFLSDOHV�EDUUHUDV�SDUD� VX�DFFHVR��(O�DFFHVR�D�HVWH�VHUYLFLR�TXH�D�ILQDOHV�GHO�DxR������VH�HVWLPDED�HQ���������VXVFULSWRUHV�WLHQH�XQ�PDUFDGR�VHVJR�KDFLD�ORV�HVWUDWRV�UQEKQGEQPÎOKEQU�CNVQU�
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)XHQWH��2VLSWHO��7HOHIyQLFD��'DWRV�D�MXQLR�����(O� PHUFDGR� GH� OtQHDV� GHGLFDGDV� SDUD� OD� WUDQVPLVLyQ� GH� GDWRV� H� ,QWHUQHW� HV� XQ�VHJPHQWR�HQ�HO�FXDO�SDUWLFLSDQ�WRGRV� ORV�RSHUDGRUHV�JUDQGHV��7HOHIyQLFD��$7�	 7�\�%HOO6RXWK�� (O� VHUYLFLR� HVWi� RULHQWDGR� IXQGDPHQWDOPHQWH� DO� PHGLR� HPSUHVDULDO��RUJDQLVPRV� HVWDWDOHV� \� JUDQGHV� HQWLGDGHV� HGXFDWLYDV�� (O� FRVWR� HOHYDGR� GH� ORV�FLUFXLWRV�� TXH� HVWi� HQ� IXQFLyQ� GHO� DQFKR� GH� EDQGD� FRQWUDWDGR�� VLJXH� VLHQGR� HO�SULQFLSDO� REVWiFXOR� SDUD� TXH� OD� JUDQ� PD\RUtD� GH� SHTXHxDV� \� PLFUR� HPSUHVDV��FROHJLRV��KRVSLWDOHV��\�RUJDQLVPRV�ORFDOHV��SRU�FLWDU�DOJXQDV�LQVWLWXFLRQHV��QR�SXHGDQ�DOTXLODUODV�\�REWHQHU�XQ�DFFHVR�GH�DOWD�YHORFLGDG�SDUD�VXV�UHGHV�ORFDOHV�
2WUR�VHUYLFLR�GH�FRQH[LyQ�D�,QWHUQHW�GH�EDQGD�DQFKD�HV�HO�TXH�XWLOL]D�FRPR�PHGLR�GH�DFFHVR�HO�FDEOH�TXH�OOHYD�OD�VHxDO�GH�&DEOH�0iJLFR�\�TXH�SHUPLWH�FRQHFWDUVH�ODV����KRUDV�GHO�GtD�D�XQD�WDULID�ILMD�PHQVXDO������PHQVXDOHV�D�QRYLHPEUH�GH�������\��HV�XQ�VHUYLFLR� TXH� QR� XVD� OD� OtQHD� WHOHIyQLFD�� (O� VHUYLFLR� GH� WHOHYLVLyQ� SRU� FDEOH� QR� VH�LQWHUUXPSH�DO� DFFHGHU�DO� VHUYLFLR�&DEOH1HW�SHUPLWLHQGR�DFFHGHU�D� ORV�GRV� VHUYLFLRV�VLPXOWiQHDPHQWH� \� HVWD� GLVSRQLEOH� ODV� ��� KRUDV� GHO� GtD�� (O� VHUYLFLR� RIUHFH� FLQFR�FXHQWDV� GH� FRUUHR� HOHFWUyQLFR� FRQ� FDSDFLGDG� GH� ��� 0%� SRU� FDGD� XQD� GH� HOODV� \�&DEOH1HW�SURSRUFLRQD�XQ�HVSDFLR���0%�SDUD�DORMDU�ORV�FRQWHQLGRV�GH�XQD�SiJLQD�ZHE�
��� (VWDGR�GH�ODV�7HFQRORJtDV�GH�,QIRUPDFLyQ��+DUGZDUH�\�6RIWZDUH
.C�KPFWUVTKC�FGN�JCTFYCTG�[�UQHVYCTG�FGN�2GTÕ�GU�WP�ECUQ�CVÈRKEQ�GP�.CVKPQCOÃTKEC��GP�GURGEKCN�NC� KPFWUVTKC� FGN� JCTFYCTG� SWG� VKGPG� WP� CNVQ� RQVGPEKCN� GP� NC� ENQPCEKÎP� Q� CTOCFQ� FG�EQORWVCFQTCU�RQT�RCTVGU��'UVQ�UG�FGDG�C�NQU�CNVQU�RTGEKQU�FG� NCU� EQORWVCFQTCU� 
2%��FG�OCTEC��'UVG�OGTECFQ� CNVGTPCVKXQ� JC� QDVGPKFQ� WPC� HCXQTCDNG�TGURWGUVC�RQT�RCTVG�FG�NC�RQDNCEKÎP��.CU�RGSWGÌCU�GORTGUCU� [� FKUVTKDWKFQTCU�OC[QTKUVCU� JCP�RQFKFQ�CUÈ�TGFWEKT�NQU�EQUVQU�RTQOGFKQU�FG�WPC�2%�GP�GN�OGTECFQ�
.CU� GUVKOCEKQPGU� UQDTG� GN� XQNWOGP�FG� XGPVCU� FG�5QHVYCTG� RTQFWEKFQ� RQT� GORTGUCU� RGTWCPCU� GUV¶�GP�GN�QTFGP��FG�NQU����OKNNQPGU�FG�FÎNCTGU��GP�GN�CÌQ� ������ 5K� EQPUKFGTCOQU� C� NCU� GORTGUCU�
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1VTQ�CURGEVQ� KORQTVCPVG� EQTTGURQPFG�C� NC� KPFWUVTKC� FGN� UQHVYCTG�� 5G� JC�ETGCFQ� #2'51(6� 2GTÕ� 
#UQEKCEKÎP�2GTWCPC� FG� 5QHVYCTG�� [� $WUKPGUU�5QHVYCTG�#NNKCPEG�� EQP�GN�QDLGVKXQ�FG�XGNCT� RQT� NQU� KPVGTGUGU� FG� NC�PCEKGPVG�KPFWUVTKC�FG� UQHVYCTG��SWG� TCFKECP�GP�NQU�GZRGTKOGPVCFQU�CPVKXKTWU��UQHVYCTG�FG�EQPVCDKNKFCF�[�IGUVKÎP��GVE��
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OWNVKPCEKQPCNGU�CUGPVCFCU�GP�VGTTKVQTKQ��PCEKQPCN��RQFTÈCOQU�NNGICT�C�WPQU������OKNNQPGU�GP�XGPVCU��NCU�EWCNGU�GP�GN�ÕNVKOQ�CÌQ�PQ�JCP�ETGEKFQ�OWEJQ�
'P�GN�RCÈU�GN�OGTECFQ�FG�FGUCTTQNNCFQTGU�FG�UQHVYCTG�RGTWCPQ�NQ�EQORQPGP�CRTQZKOCFCOGPVG����� GORTGUCU�� GPVTG� RGSWGÌCU� [� OGFKCPCU�� SWG� FCP� GORNGQ� C� CRTQZKOCFCOGPVG� ������VTCDCLCFQTGU�
.CU�GZRQTVCEKQPGU�FG�UQHVYCTG�UG�GUVKOCP�GP������OKNNQPGU�JCDKGPFQ�UKFQ�GN�TWDTQ�SWG�O¶U�JC�ETGEKFQ� 
���� TGURGEVQ� CN� ������� .QU� OGTECFQU� FG� FGUVKPQ� UQP�� %QOWPKFCF #PFKPC��%GPVTQCOÃTKEC�[�75#�
(VWH�UXEUR�HV�TXL]iV�XQR�GH�ORV�PHQRV�GHVDUUROODGRV��SRU�OD�FRPSHWHQFLD�GHVOHDO�TXH�VLJQLILFD� OD�SLUDWHUtD�\�HO�XVR�GH�FRSLDV�QR�DXWRUL]DGDV��SHUR�TXH�SUHVHQWD�EDVWDQWH�SRWHQFLDO�SRU�HO�ULWPR�GH�FUHFLPLHQWR�
8QD�FDUDFWHUtVWLFD� LPSRUWDQWH�GH�HVWH�PHUFDGR��HV� OD�VHJPHQWDFLyQ�HQ�GRV�JUDQGHV�JUXSRV� GH� FRPSUDGRUHV�� 3RU� XQ� ODGR� HVWiQ� DTXHOORV� TXH� OR� LPSRUWDQ� SDUD�FRPHUFLDOL]DUOR� HQWUH� ORV� TXH� GHVWDFDQ� XQ� JUXSR� GH� ��� HPSUHVDV� TXH� FRQWURODQ�XQ�WHUFLR�GHO�PHUFDGR�WRWDO��RWURV�SHTXHxRV FRPHUFLDOL]DGRUHV�\��HO�UHVWR��DOUHGHGRU�GH�PiV� GH� ���� HPSUHVDV� H� LQVWLWXFLRQHV�� TXH� OR� LPSRUWDQ� GLUHFWDPHQWH� SDUD� VX� XVR�LQWHUQR��\D�VHD�SRU�WUDWDUVH�GH�VRIWZDUH�HVSHFLDOL]DGR�R�SRU�VHU�SURGXFWRV�DGTXLULGRV�EDMR� FRQGLFLRQHV� HVSHFLDOHV� �GRQDFLyQ�� H[RQHUDFLyQ� GH� LPSXHVWRV� R� SUHFLRV� PX\�FRPSHWLWLYRV�FRQ�UHVSHFWR�DO�PHUFDGR� ORFDO��VLQ� LPSRUWDUOHV�PXFKR� OD�JDUDQWtD�R�HO�VRSRUWH�WpFQLFR�ORFDO�GH�ORV�SURYHHGRUHV��
&QOKPKQ� WPC� EQORCÌÈC� RGTWCPC� FGFKECFC� C� NC� EQPUWNVQTÈC� G� KPXGUVKICEKÎP� FG� OGTECFQU�GURGEKCNK\CFC�GP�NC�KPFWUVTKC�FG�VGEPQNQIÈCU�FG�NC�KPHQTOCEKÎP�
�0QVC�FG�RTGPUC�(GDTGTQ��������NWGIQ�FG�TGCNK\CT�UWU�E¶NEWNQU�VQOCPFQ�EQOQ�DCUG�NQU�GUVWFKQU�TGCNK\CFQU�GP�NQU�ÕNVKOQU�CÌQU��NNGIC�C�NC�EQPENWUKÎP�SWG�GN�VCOCÌQ�FGN�OGTECFQ�FG�EÎORWVQ�RGTWCPQ��GU�FG�����OKNNQPGU�FG�FÎNCTGU�� OQUVT¶PFQUG� WP� ETGEKOKGPVQ� FG� ���� GP� JCTFYCTG�� ����� UQHVYCTG� [� ������� GP�UGTXKEKQU��EQP�TGURGEVQ�CN�CÌQ�������
6HJ~Q� HVWLPDFLRQHV� HIHFWXDGDV� SRU� OD� FRQVXOWRUD� SULYDGD� 'RPLQR� HQ� HO� DxR� �����HVWDUtDPRV� SUR\HFWDQGR� XQ� SDUTXH� GH� FRPSXWDGRUDV� LQVWDODGDV� \� RSHUDWLYDV� HQ� HO�3HU~� ERUGHD� SRU� DSUR[LPDGDPHQWH� �·�������� FRPSXWDGRUDV� SDUWLU�� $Vt�� KD\� �����FRPSXWDGRUDV�SRU� FDGD�����KDELWDQWHV�HQ�HO�3HU~��HQ�FRPSDUDFLyQ�D� ORV������ � SRU�FDGD� ���� HQ� ((�88�� �� 8,7� ²������� R� PiV� HQ� DOJXQRV� SDtVHV� GHO� QRUWH� HXURSHR�� 6H�HVWLPD�XQ�FUHFLPLHQWR�GHO�������SDUD�HO�DxR��������9HU�JUiILFR�
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(O�PHUFDGR�GHO�KDUGZDUH�WLHQH�GRV�FDUDFWHUtVWLFDV�TXH�OR�WLSLILFDQ�FODUDPHQWH��QR�KD\�XQD�SURGXFFLyQ�QDFLRQDO�GH�HTXLSRV��SHUR�H[LVWH�HQ�FDPELR��XQD�IXHUWH�DFWLYLGDG�GH�HQVDPEODMH�GH�FORQHV�R�FRPSDWLEOHV��\�WLHQH�XQD�GHPDQGD�FRQWLQXD��SRU�UHQRYDFLyQ�R�DPSOLDFLyQ��GH�HTXLSRV�QXHYRV�
(O�FRQWDU�FRQ�HTXLSRV�FORQDGRV�FRQ�FRVWRV�PHQRUHV�D�ORV�GH�PDUFD�KD�SRVLELOLWDGR�TXH�PXFKRV�KRJDUHV�WHQJDQ�DFFHVR�D�XQD�FRPSXWDGRUD��IRU]DGRV�SRU�ODV�QHFHVLGDGHV�GH�WUDEDMR�� � ORV� XQLYHUVLWDULRV� SDUD� HO� GHVDUUROOR� GH� ODV� DFWLYLGDGHV� FXUULFXODUHV�� ORV�HVWXGLDQWHV�SDUD�GHVDUUROODU�VXV�WDUHDV�HVFRODUHV��6LQ�HPEDUJR�WRGDYtD�FRUUHVSRQGH�D�XQ�JUXSR�SULYLOHJLDGR�
$Vt�PLVPR�HQ�ODV�GLYHUVDV�XQLYHUVLGDGHV�\�FHQWURV HVSHFLDOL]DGRV�VH�GLFWDQ�FODVHV�GH�0DQWHQLPLHQWR�\�UHSDUDFLyQ�GH�FRPSXWDGRUDV�OR�FXDO�SRVLELOLWD�TXH�HVWH�VH�FRQYLHUWD�HQ�XQD�DOWHUQDWLYD�GH�WUDEDMR�
6L� HO� (VWDGR� HPSUHQGH� XQD� FDPSDxD� GH� IRPHQWR� \� FDSDFLWDFLyQ� GHO� XVR� H�LQFRUSRUDFLyQ� GH� ODV� 7,&� H� ,QWHUQHW� GHVGH� HO� FROHJLR�� ODV� XQLYHUVLGDGHV� \� ORV�RUJDQLVPRV�GH�OD�DGPLQLVWUDFLyQ�S~EOLFD�\�ORFDO��OD�GHPDQGD�GH�VHUYLFLRV�LQIRUPiWLFRV�VH� LQFUHPHQWDUi� VXEVWDQWLYDPHQWH�� HVSHFLDOPHQWH� ORV� GH� FDSDFLWDFLyQ� \�HQWUHQDPLHQWR� GH� UHFXUVRV� KXPDQRV�� JHVWLyQ� \� PDQWHQLPLHQWR� GH� UHGHV� \� HO�GHVDUUROOR�GH�VROXFLRQHV�GH�FRQHFWLYLGDG�D�WRGR�QLYHO�
� 6HUYLFLRV�&RQH[RV
8Q�UXEUR�LPSRUWDQWH�GH�QHJRFLRV�HQ�FRQWLQXR�FUHFLPLHQWR�H�LPSXOVDGR�SRU�HO�DYDQFH�GH�,QWHUQHW�\�ODV�VROXFLRQHV�GH�FRQHFWLYLGDG��OR�FRQVWLWX\HQ�ORV�VHUYLFLRV�GH�JHVWLyQ�\�DSR\R�LQIRUPiWLFR��(QWUH�HVWRV�SRGHPRV�PHQFLRQDU�ORV�UHODFLRQDGRV�FRQ�OD�JHVWLyQ�GH�SUR\HFWRV� GH� GHVDUUROOR� GH� VLVWHPDV�� OD� LPSODQWDFLyQ� GH� QXHYRV� SURGXFWRV� \�VROXFLRQHV� GH� FRQHFWLYLGDG�� OD� FUHDFLyQ� \� JHVWLyQ� GH� SRUWDOHV�� SiJLQDV� ZHE� \�VROXFLRQHV�GH� FRPHUFLR�HOHFWUyQLFR�HQ� ,QWHUQHW�� OD�DGPLQLVWUDFLyQ�\�PDQWHQLPLHQWR�
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GH� UHGHV�� HO� RXWVRXUFLQJ� R� WHUFHUL]DFLyQ�� OD� FDSDFLWDFLyQ� \� HQWUHQDPLHQWR� GH�SHUVRQDO��HQWUH�RWURV�
8Q�LQGLFDGRU�GH�OD�LPSRUWDQFLD�GH�HVWH�WLSR�GH�QHJRFLRV��OR�FRQVWLWX\H�HO�KHFKR�TXH�HQWUH� ODV� SULQFLSDOHV� HPSUHVDV� GHO� VHFWRU� LQIRUPiWLFR� �SRVLFLRQDGDV� HQWUH� ODV� ����SULQFLSDOHV�HPSUHVDV�GHO�SDtV���GHVWDFDQ�,%0�GHO�3HU~��&RVDSL�'DWD�6�$��\�*0'�6�$���FX\DV�XQLGDGHV�GH�VHUYLFLR�HVWiQ�HQWUH�VXV�SULQFLSDOHV�IXHQWHV�GH�LQJUHVR�

&XDGUR�GH�5DQNLQJ�GH�(PSUHVDV�GH�,QIRUPiWLFD�� ������0LOORQHV�GH�1XHYRV�6ROHV�2UGHQ�� (PSUHVD ,QJUHVRV $FWLYR�7RWDO $FWLYR�)LMR 3DWULPRQLR�1HWR 8WLOLGDG��3pUGLGD�� ,%0�GHO�3HU~�6�$ ����� ����� ���� ���� ������ &RPSXWHU������3HU~�6�$�� ����� ���� Ð�� ��Ð� ������� *0'�6�$� ����� ���� ��� ����� �������� ,QJUDP�0LFUR�3HU~�6�$� ���� ���� ��� ����� ������� 'HOWURQ�&RPSXWHU�:KROHVDOHUV�6�$� ���� ����� ���� Ð��� ������ &RVDSL�'DWD�6��$� ���� ���� ��� ���� ������ OQWFRPH[�3HU~�6�$� ���� ���� ���� ����� ������� 2OLYHWWL�3HUXDQD�6�$� ���� ���� �� ����� ������� 6LVWHPDV�2UDFOH�GHO�3HU~�6�$� ����� ����� ��� ���� ������ 7HFKQRORJLpV�8QOLPLWHG�GHO�3HU~�6�$ ����� ���� ��� ��� ���
)XHQWH��&RQDVHY��'DWRV�HQ�PLOORQHV�GH�QXHYRV�VROHV�SDUD����������86�� ������QXHYRV�VROHV�DO���������������3RVLFLyQ�UHODWLYD�HQ�HO�UDQNLQJ�JHQHUDO�GH�HPSUHVDV�GH�OD�HFRQRPtD�SHUXDQD�(ODERUDFLyQ��$�5RTXH]�������
7DPELpQ� HV� LQWHUHVDQWH� PHQFLRQDU�� TXH� HPSUHVDV� FRPR� 7HOHIyQLFD� GHO� 3HU~� �FRQ�7HOHIyQLFD�'DWD�6�$�$���\�*0'�6�$���FRQ�4QHW�6�$���KDQ�FUHDGR�R�LQGHSHQGL]DGR�VXV�XQLGDGHV� GH� JHVWLyQ� SDUD� HO� QHJRFLR� GH� ,QWHUQHW�� HVSHUDQGR� TXH� VH� FRQYLHUWDQ�UiSLGDPHQWH�HQ�XQLGDGHV�UHQWDEOHV��WDQWR�FRPR�VXV�SURSLDV�FDVDV�PDWULFHV��OR�FXDO�VH�UHIOHMDUi�UHFLpQ�HQ�ORV�UHVXOWDGRV�D�SDUWLU�GHO�DxR������
6L� HO� (VWDGR� HPSUHQGH� XQD� FDPSDxD� GH� IRPHQWR� \� FDSDFLWDFLyQ� GHO� XVR� H�LQFRUSRUDFLyQ� GH� ODV� 7,&� H� ,QWHUQHW� GHVGH� HO� FROHJLR�� ODV� XQLYHUVLGDGHV� \� ORV�RUJDQLVPRV�GH�OD�DGPLQLVWUDFLyQ�S~EOLFD�\�ORFDO��OD�GHPDQGD�GH�VHUYLFLRV�LQIRUPiWLFRV�VH� LQFUHPHQWDUi� VXVWDQWLYDPHQWH�� HVSHFLDOPHQWH� ORV� GH� FDSDFLWDFLyQ� \�HQWUHQDPLHQWR� GH� UHFXUVRV� KXPDQRV�� JHVWLyQ� \� PDQWHQLPLHQWR� GH� UHGHV� \� HO�GHVDUUROOR�GH�VROXFLRQHV�GH�FRQHFWLYLGDG�D�WRGR�QLYHO�
��� ,QWHUQHW
'P�GN�RCÈU�GZKUVGP�RTQXGGFQTGU�FG�UGTXKEKQU�FG�+PVGTPGV� 
25+��EQOQ�6GNGHÎPKEC�
6GTTC���#6�6��$GNNUQWVJ�� +PHQFWEVQU�[� VGNGEQOWPKECEKQPGU� 
4%2��� +ORUCV��&KIKVCN�9C[�[�%QOUCV�[�GPVTG�NQU�UGEWPFCTKQU�RTKPEKRCNGU�GUV¶P�/KNNKEQP��8KC$%2��'.�EQOGTEKQ�
3PGV���9K�PGV��.C�4GF�
'U�FGEKT�GUVCTÈCOQU�JCDNCPFQ�FG�����RQT�ECFC�OKNNÎP�FG�JCDKVCPVGU�RCTC�GN�CÌQ������NQ�EWCN�TGHNGLC�WP�CWOGPVQ�GP�TGNCEKÎP�CN�CÌQ������SWG�GTC�FG�����25+�RQT�ECFC�OKNNÎP�[�GP����� FG���25+�RQT�ECFC�OKNNÎP�FG�JCDKVCPVGU�
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)XHQWH��26,37(/��7HOHIyQLFD�GHO�3HU~��5HG�&LHQWtILFD�3HUXDQD��7HUUD�1HWZRUNV�6�$
'UVG�KPETGOGPVQ�RWGFG�GZRNKECTUG�RQT�WPC�OC[QT�FGOCPFC�GP�NQU�UGTXKEKQU�EQP�GN�ETGEKOKGPVQ�FG�NCU�ECDKPCU�RÕDNKECU�%QP�HGEJC����FG�CIQUVQ�FGN�������PCEG�GN�0#2�2GTÕ�EQOQ�WPC�KORQTVCPVG�KPKEKCVKXC�RTKXCFC��EQPVCPFQ� EQP� NC� RCTVKEKRCEKÎP� FG� NCU� RTKPEKRCNGU� GORTGUCU� FGN� UGEVQT� VGNGEQOWPKECEKQPGU� G�KPVGTGUCFCU�C�UW�XG\��GP�RTQOQXGT�GN�FGUCTTQNNQ�FG�+PVGTPGV�GP�GN�RCÈU��'UVCU�GORTGUCU�HWGTQP��6GNGHÎPKEC� &CVC� 2GTÕ�� #6�6�� +PHQFWEVQU� [� 6GNGEQOWPKECEKQPGU� FGN� 2GTÕ� 
4%2��� %QOUCV� [�$GNNUQWVJ��GPVTC�GP�QRGTCEKÎP�GP�OC[Q�FGN������
'N�0#2� 
0GVYQTM�#EEGUU�2QKPV��GU�WP�RWPVQ�PGWVTQ�FG� KPVGTEQPGZKÎP�FG�TGFGU��GU�FGEKT��WP�RWPVQ� FQPFG� NCU� TGFGU� FG� FKHGTGPVGU� QRGTCFQTGU� Q� RTQXGGFQTGU� FG� CEEGUQ� C� +PVGTPGV�KPVGTECODKCP� VT¶HKEQ� NQECN�� .QU� QRGTCFQTGU� [C� PQ� GPXÈCP� UW� VTCHKEQ� NQECN� JCUVC� NQU� 'UVCFQU�7PKFQU�
5KGPFQ� GN� 0#2� 2GTÕ� WPC� CUQEKCEKÎP� EKXKN� UKP� HKPGU� FG� NWETQ� HQTOCFC� RQT� XCTKCU� GORTGUCU�EQORGVKFQTCU� SWG� EQORCTVGP� GN� OGTECFQ� GPVTG� UÈ�� UWTIKÎ� NC� PGEGUKFCF� FG� ICTCPVK\CT� NC�KORCTEKCNKFCF�FG�UWU�QRGTCEKQPGU��RQT�NQ�SWG�UG�FGEKFKÎ�WDKECT�HÈUKECOGPVG�GN�0#2�GP�GN�NQECN�FG�NC�%¶OCTC�#OGTKECPC�FG�%QOGTEKQ�
#/%*#/��GP�/KTCHNQTGU��[�GPECTICT�NC�IGUVKÎP�FG�NC�QRGTCEKÎP� C� WPC� KPUVKVWEKÎP� KPFGRGPFKGPVG�FG� UWU�OKGODTQU�� TGCNK\¶PFQUG�WP�EQPEWTUQ�RQT�KPXKVCEKÎP�RCTC� UGNGEEKQPCT�C�WPC� KPUVKVWEKÎP�FG�RTGUVKIKQ��SWG�ICTCPVKEG� KORCTEKCNKFCF�GP� NC�CFOKPKUVTCEKÎP� FG� UWU� KPUVCNCEKQPGU�� .C� GPVKFCF� ICPCFQTC� HWG� GN� +PUVKVWVQ� 0CEKQPCN� FG�+PXGUVKICEKÎP� [� %CRCEKVCEKÎP� FG� 6GNGEQOWPKECEKQPGU� 
+0+%6'.��� EGNGDT¶PFQUG� GN� TGURGEVKXQ�EQPVTCVQ�FG�NQECEKÎP�FG�UGTXKEKQU�EQP�NC�#UQEKCEKÎP�%KXKN�0#2�RQT���CÌQU�TGPQXCDNGU��GN�FÈC����FG� GPGTQ� FGN� ������ 'P� NC� CEVWCNKFCF�� UG� JCP� KPEQTRQTCFQ� CN�0#2� 2GTÕ� FQU� GORTGUCU�O¶U���+/25#6�2GTÕ�
LWPKQ�������[�&KXGQ�FGN�2GTÕ�
LWNKQ������
'P�GN�2GTÕ�GN�PÕOGTQ�FG�JQUV�FG� +PVGTPGV�RQT�ECFC�����JCDKVCPVGU�GU�FG������RQT�ECFC�OKN�JCDKVCPVGU��'P�������GN�PÕOGTQ�FG�JQUVU�FG�+PVGTPGV�GTC�KPHGTKQT�C���RQT�ECFC������JCDKVCPVGU��'P�������EQP�GN�KPITGUQ�FG�6GNGHÎPKEC�FGN�2GTÕ�C�NC�EQORGVGPEKC�RQT�UGTXKEKQU�FG�+PVGTPGV��GN�PÕOGTQ�UG�GNGXÎ C�PKXGNGU�EGTECPQU�CN�����RQT�ECFC������JCDKVCPVGU�

36,�/2&$/(6�325�&$'$�0,//Ï1�'(�+$%,7$17(6
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(WGPVG��15+26'.��6GNGHÎPKEC�FGN�2GTÕ�[�4GF�%KGPVÈHKEC�2GTWCPC�
.QU�OC[QTGU�RTQXGGFQTGU�FG�NÈPGCU�FGFKECFCU�RCTC�GN�CEEGUQ�C�+PVGTPGV�UQP�#6���6��6GNGHÎPKEC�G� +PHQFWEVQU�[�6GNGEQOWPKECEKQPGU� 
4%2��� EQP�EKTEWKVQU�SWG�XCP�FGUFG� NQU����MRDU�C� NQU���/DRU��FGN�VKRQ�(TCOG�4GNC[�[�%NGCT�%JCPPGN�
.C�EQORGVGPEKC�C�GUVQU�RTQXGGFQTGU�FG�CEEGUQ�C�VTCXÃU�FG�HKDTC�ÎRVKEC��XKGPG�FG�NCU�GORTGUCU�SWG�QHTGEGP�CEEGUQ�EQP�VGNGHQPÈC�KPCN¶ODTKEC�[�UCVGNKVCN��'P�GUVG�ITWRQ FGUVCECP�&KIKVCN�9C[��&KXGQ��)KNCV��+ORUCV�[�/KNNKEQO�2GTÕ��'UVC�ÕNVKOC�GORTGUC�QHTGEG�NCU�VCTKHCU�O¶U�DCLCU��GP�GUVG�ITWRQ��75�����O¶U�+)8��RCTC�GN�CEEGUQ�C����MDRU
'N�EQUVQ�OGPUWCN�RQT�VKRQ�FG�EWGPVC�[�NÈPGC�FG�CEEGUQ�C�+PVGTPGV�XCTÈC�GP�HWPEKÎP�FGN�VKRQ�FG�UGTXKEKQ�EQPVTCVCFQ��'P�GN�ECUQ�FGN�WUQ�FG�NCU�NÈPGCU�FKCN�WR�[�4&5+��SWG�UQP�NCU�O¶U�NGPVCU�RCTC�GN�CEEGUQ�C� +PVGTPGV��GN�EQUVQ� VQVCN� UG� KPETGOGPVC�GP�HWPEKÎP�FGN�PÕOGTQ�FG�JQTCU�WVKNK\CFCU�OGPUWCNOGPVG�[�OCPVKGPGP�UW�FGOCPFC�RQTSWG�NCU�CNVGTPCVKXCU FG�NÈPGCU�FG�CNVC�XGNQEKFCF�[�EQP�VCTKHC�RNCPC��UÎNQ�GUV¶P�FKURQPKDNGU�GP�CNIWPQU�FKUVTKVQU�FG�.KOC�/GVTQRQNKVCPC�
EQOQ�GU�GN�ECUQ� FGN� ECDNGOQFGO� [�#&5.�� Q� VKGPGP� WP� EQUVQ� GNGXCFQ� EQOQ� NCU� NÈPGCU� FGFKECFCU� EW[C�FGOCPFC�GUV¶�EQPEGPVTCFC�GPVTG�NCU�ITCPFGU�[ OGFKCPCU�GORTGUCU�
'P�TGNCEKÎP�CN�WUQ�FG�NC�VGEPQNQIÈC�+PVGTPGV��UGIÕP�WP�GUVWFKQ�TGCNK\CFQ�RQT��#21;1�GORTGUC�FG�KPXGUVKICEKÎP��UG�QDUGTXC�VQFCXÈC�WP�ITCP�FGUEQPQEKOKGPVQ�FG�RCTVG�FG�NC�RQDNCEKÎP�FG�GUVC�VGEPQNQIÈC�[�GU�CUÈ�SWG�NQU�TGUWNVCFQU�FG�WPC�GPEWGUVC�OWGUVTCP�SWG��GN�����PQ�JC�GUEWEJCFQ�CEGTEC�FG�+PVGTPGV��GN�����JC�XKUVQ�RGTQ�PQ�C�WUCFQ�+PVGTPGV��[�UQNQ�GN�����FG�NQU�GPEWGUVCFQU�C�WUCFQ�WPC�XG\�Q�O¶U�+PVGTPGV��
XGT�IT¶HKEQ�

)XHQWH��$32<2

+2676�325�&$'$�������+$%�
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862�'(�,17(51(7
+H�YLVWR�SHUR�QR�KH�XVDGR�LQWHUQHW���

1R�KD�RLGR�GH�LQWHUQHW���
+D�RLGR�\�KD�XVDGR�XQD�YH]�DO�PHV�R�PDV���
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(VWR�VH�SXHGH�H[SOLFDU�SRU�TXH�WRGDYtD�HO�DFFHVR�D�,QWHUQHW�HQ�HO�SDtV�HV�LQFLSLHQWH�FRPSDUDGR� FRQ� RWURV� SDtVHV�� FRQVLGHUDQGR� TXH� HO� DFFHVR� D� ,QWHUQHW� HQ� ORV� FHQWURV�HGXFDWLYRV��D~Q�HV�OLPLWDGR��VRQ�SRFRV�ORV�TXH�WLHQHQ�DFFHVR�D�,QWHUQHW��/D�PD\RUtD�GH� ORV� DOXPQRV� GH� ORV� FHQWURV� HGXFDWLYRV� QDFLRQDOHV� FXOPLQDQ� OD� VHFXQGDULD� VLQ�FRQRFHU� ODV�ERQGDGHV�GH�HVWD� WHFQRORJtD��DOJXQRV�KDQ�SRGLGR�DFFHVDU�D� ,QWHUQHW� �D�WUDYpV�GH�ODV��FDELQDV�S~EOLFDV��
&XDQGR� VH� KDFH� XQ� DQiOLVLV� GH� OD� IUHFXHQFLD� GH� XVR� VH� REVHUYD� � TXH� HO� ���� VH� KD�FRQHFWDGR�SRU�OR�PHQRV�XQD�YH]��HO����QR�WLHQH�FRQFHVLyQ�IUHFXHQWH�\�HO�����QR�KD�XVDGR�,QWHUQHW�

)UHFXHQFLD�GH�XVR �&RQHFFLyQ�SRU�OR�PHQRV�XQD�YH] ���1R�WLHQH�FRQHFFLyQ�IUHFXHQWH ��1R�KD�XVDGR�,QWHUQHW ���)XHQWH��$32<2
&XDQGR�VH�KDFH�XQD HYDOXDFLyQ�GHO�DFFHVR�D�,QWHUQHW��ORV�UHVXOWDGRV�PXHVWUDQ�TXH�HO����� GH� ORV� HQFXHVWDGRV� WLHQHQ� DFFHVR� D� ,QWHUQHW� D� WUDYpV� GH� ODV� FDELQDV� S~EOLFDV��PLHQWUDV� TXH� HO� ���� WLHQHQ� DFFHVR� SRU� RWURV�PHGLRV�� � $GHPiV� VH� REVHUYD� TXH� ORV�QLYHOHV�VRFLRHFRQyPLFRV�TXH�WLHQHQ�PD\RU�DFFHVR�D��ODV�FDELQDV�S~EOLFDV�HV�HO��'�\�(�

8QD�FDUDFWHUtVWLFD�GHO�PHUFDGR�GH�,QWHUQHW�HQ�HO�3HU~�HV�OD�H[LVWHQFLD�GH�ODV�FDELQDV�S~EOLFDV�� \� HQWUH� VXV� FDUDFWHUtVWLFDV� SULQFLSDOHV� GH� HVWH� IHQyPHQR� VHJ~Q� 26,37(/�SRGHPRV�PHQFLRQDU�
• (O�DGPLQLVWUDGRU�GH�XQD�FDELQD�HV�HO�GXHxR��XQ�IDPLOLDU�R�XQ�DPLJR
• (O� Q~PHUR� GH� FRPSXWDGRUDV� HV� DOUHGHGRU� GH� ��� \� HQ� VX� JUDQ� PD\RUtD� VRQ�HQVDPEODGDV
• (O� WLSR� GH� FRQH[LyQ� FRQ� HO� TXH� FXHQWDQ� HV� HO� GH� DFFHVR� GHGLFDGR� �/tQHD�GHGLFDGD�R�$'6/�
• &DVL�HO�����GH�HVWDV�3<0(V�VRQ�LQGHSHQGLHQWHV�\�HO�UHVWR�HVWiQ�DJUHPLDGRV
• (O�WLSR�GH�ORFDO�TXH�XWLOL]DQ�HV�HO�����DOTXLODGR�\�HO�����FXHQWDQ�VX�ORFDO�SURSLR
• (Q�SURPHGLR�FXHQWDQ�FRQ����XVXDULRV�GLDULRV
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• /D�WDULID�HQ�SURPHGLR�HV�GH��6���������WDULIDV�YDUtDQ�GH�6������D�6�������OD�KRUD�
• (O�WLHPSR�GH�YLGD�GH�XQD�FDELQD�HV�GH�DSUR[LPDGDPHQWH�GH���D���DxRV
• /RV��WLSRV�GH�SUREOHPDV�TXH�HQIUHQWDQ�HV�OD�LQIRUPDOLGDG��IDOWD�GH�VHJXULGDG�\�IXHUWH�FRPSHWHQFLD

6HJ~Q� ORV� UHVXOWDGRV� GH� OD� (QFXHVWD�1DFLRQDO� GH�+RJDUHV� ������ VH� REVHUYD� TXH� HO��PD\RU�SRUFHQWDMH�GH�KRJDUHV�TXH�WLHQHQ�DFFHVR�D�,QWHUQHW�HQ�HO�iUHD�XUEDQD�D�WUDYpV�GH�FDELQDV�S~EOLFDV�����HVWi�UHSUHVHQWDGR�SRU�MHIHV�GH�KRJDUHV�TXH�SHUWHQHFHQ�D�OD�FDWHJRUtD�GH�RFXSDFLyQ�HPSOHDGR��HO�FXDO�SRGUtD�HVWDU�H[SOLFDGR�SRU�TXH�HVWH�JUXSR�WLHQH�PD\RUHV SRVLELOLGDGHV�GH�FRQRFHU�ORV�EHQHILFLRV�TXH�RIUHFH� ODV�WHFQRORJtDV�GH�LQIRUPDFLyQ�\�FXHQWD�FRQ�PD\RU�FXOWXUD�GLJLWDO���'H�HVWD�PDQHUD�ORV�KRJDUHV�SXHGHQ�DSR\DU�ODV�WDUHDV�GH�LQYHVWLJDFLyQ�GH�ORV�KLMRV��DYDQ]DU�FRQ�WUDEDMRV��SHQGLHQWHV�GHO�FHQWUR� ODERUDO�� SRU� HQWUHWHQLPLHQWR�� SDUD� FRPXQLFDUVH� FRQ� VXV� IDPLOLDUHV�� DPLJRV��FRPR�XQ�PHGLR�GH�DFFHVDU�D�LQIRUPDFLyQ�R�GH�FDSDFLWDFLyQ��
/H�VLJXH�HQ�LPSRUWDQFLD�ORV�KRJDUHV�FX\RV�MHIHV�GH�KRJDUHV�HVWiQ�FRPSUHQGLGRV�HQ�OD�FDWHJRUtD�GH�RFXSDFLyQ� WUDEDMDGRU� LQGHSHQGLHQWH�FRQ�XQ������ �TXLHQHV�DO�QR� WHQHU��FRPSXWDGRUDV�HQ�VX�FHQWUR�GH�WUDEDMR�X�KRJDU��HO��PLHPEUR�GHO�KRJDU���DFFHGH�D�ORV�VHUYLFLRV� GH� FDELQDV� ,QWHUQHW� SDUD� � XELFDU� RSRUWXQLGDGHV� GH� HPSOHR�� UHDOL]DU� ODV�DFWLYLGDGHV� SURSLDV� FRQ� VXV� FOLHQWHV� \� SURYHHGRUHV� HQWUH RWUDV� DFWLYLGDGHV�� $� HVWRV�GRV�JUXSRV� OH�VLJXHQ� ORV�JUXSRV�GH�KRJDUHV�FX\RV�MHIHV�GH�KRJDUHV��SHUWHQHFHQ�D�OD�FDWHJRUtD�GH��RFXSDFLyQ�GH�REUHUR�\�HPSOHDGRU��9HU�ILJXUD$FFHVR�D�,QWHUQHW�D�WUDYpV�GH�FDELQDV�S~EOLFDV�SRU�FDWHJRUtD�GH�RFXSDFLyQ�GHO�MHIH�GH� KRJDU

/D� JUDQ� PD\RUtD� GH� ODV� LQVWLWXFLRQHV� S~EOLFDV� \� SULYDGDV� KDQ� LQFRUSRUDGR� ODV�7HFQRORJtDV�GH�,QIRUPDFLyQ�\�&RPXQLFDFLRQHV��HQ�HVSHFLDO�ODV�UHODFLRQDGDV�DO�XVR�GH�,QWHUQHW��LQWUDQHW��FRUUHR�HOHFWUyQLFR��6LVWHPDV�GH�LQIRUPDFLyQ�HQ�OtQHD��GH�WDO�IRUPD�TXH�HO� WUDEDMDGRU� KD� WHQLGR�TXH�DGTXLULU� XQD� VHULH�GH�KDELOLGDGHV�HQ�HO�XVR�GH� ODV�7,&V�/RV�KRJDUHV�HQ�HO�TXH�DOJ~Q�PLHPEUR�GHO�KRJDU�WLHQH�DFFHVR�D�,QWHUQHW�D�WUDYpV�GH�ODV�FDELQDV�S~EOLFDV�VH�KD�QRWDGR�TXH�HO�������GH�ORV�KRJDUHV�SHUWHQHFHQ�D�-HIHV�GH�KRJDU�TXH�WUDEDMDQ��HQ�OD�HPSUHVD�SULYDGD�\�OH�VLJXH�HQ�LPSRUWDQFLD�FRQ�XQ������GH�KRJDUHV� FX\RV� MHIHV�GH�KRJDU� WUDEDMDQ�HQ� OD�DGPLQLVWUDFLyQ�S~EOLFD��HO� �����GH� ORV�

RWUR��
7UDEDMDGRU�GHO�+RJDU��

7UDEDMDGRU�,QGHSHQGLHQWH���

(PSOHDGRU�R�SDWURQR���2EUHUR���

7UDEDMDGRU�)DPLOLDU�1R�UHQXPHUDGR��
(PSOHDGR���
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MHIHV�GH�KRJDU�SHUWHQHFHQ�D�ODV�IXHU]DV�DUPDGDV�\�SROLFLDOHV�������SHUWHQHFHQ�D�ODV�HPSUHVDV�S~EOLFDV�\�HO������D�ODV�HPSUHVDV�GH�VHUYLFLRV�$FFHVR�D�,QWHUQHW�D�WUDYpV�GH�FDELQDV�S~EOLFDV�VHJ~Q�WLSR�GH�LQVWLWXFLyQ�GRQGH�WUDEDMD�HO�MHIH�GH�KRJDU

(O� QLYHO� GH� HGXFDFLyQ� GH� ORV� MHIHV� GH� KRJDUHV� HV� TXL]iV� XQ� IDFWRU� TXH� SHUPLWH�GLVWLQJXLU� D� ORV�KRJDUHV�SREUHV�GH� ORV�QR�SREUHV�\�DFFHGHU�D�XQ�QLYHO�GH�HGXFDFLyQ�VHFXQGDULD� \� � HGXFDFLyQ� VXSHULRU� FRQ� PD\RU� SHVR�� $O� DQDOL]DU� ORV� UHVXOWDGRV� VH�REVHUYD�TXH�FRQ�UHODFLyQ�DO�Q~PHUR�GH�KRJDUHV�GHO�iUHD�XUEDQD�TXH�DFFHGHQ�D�WUDYpV�GH� ODV� FDELQDV� SXEOLFDV� D� ,QWHUQHW� VHJ~Q� QLYHO� GH� HGXFDFLyQ� GHO� MHIH� GH� KRJDU�� HO�������FRUUHVSRQGH�D�MHIHV�GH�KRJDU�FRQ��6HFXQGDULD�FRPSOHWD��HO�������FRUUHVSRQGH�D� ORV�MHIHV�GH�KRJDU��FRQ�6XSHULRU�XQLYHUVLWDULD�FRPSOHWD��/D�HGXFDFLyQ�GHO�MHIH�GH�KRJDU�SXHGH�LQFLGLU�HQ�TXH�ORV�PLHPEURV�GHO�KRJDU�HVWpQ�VHQVLELOL]DGRV�FRQ�HO�XVR�GH�OD�7HFQRORJtD��KD\�PD\RU�FRPSUHQVLyQ�GH�ORV�EHQHILFLRV��ORV�KLMRV�SXHGHQ�WHQHU�PDV�DFFHVR�D�FHQWURV�HGXFDWLYRV�FRQ�DFFHVR�D�FODVHV�GH�FRPSXWDFLyQ��ORV�MyYHQHV�DFFHGHQ�SDUD� XELFDU� LQIRUPDFLyQ� SDUD� ODV� � WDUHDV� HVFRODUHV�� GHVDUUROOR� GH� WUDEDMRV� GH�LQYHVWLJDFLyQ��9HU�ILJXUD�$FFHVR�D�,QWHUQHW�D�WUDYpV�GH�FDELQDV�S~EOLFDV�SRU�QLYHO�GH��������������������������������������������������������������������HGXFDFLyQ�GHO�MHIH�GH�KRJDU
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(O� PD\RU� SRUFHQWDMH� � GH� KRJDUHV� TXH� DFFHGHQ� D� ,QWHUQHW� D� WUDYpV� GH� ODV� FDELQDV�SXEOLFDV�HQ�HO�iUHD�XUEDQD�HV�GHO�������\�FRUUHVSRQGH�D�ORV�-HIHV�GH�KRJDU�TXH�WLHQHQ�HQWUH����\����DxRV�GH�HGDG��HO�������GH�ORV�MHIHV�GH�KRJDU�WLHQHQ�HQWUH����\����DxRV�\�GHO�������GH����D����DxRV��(VWR�SRGUtD�H[SOLFDUVH�SRU�TXH�HQ�HVWH�UDQJR�GH�HGDGHV�ORV�-HIHV�GH�+RJDU�SXHGHQ�KDEHU�WRPDGR�FRQRFLPLHQWR�GH�ORV�EHQHILFLRV�GH�OD�7,&V�HQ�OD�HPSUHVD�SXEOLFD��SULYDGD�R�SRU� ODV�QHFHVLGDGHV�PLVPDV�GH� VX� �QHJRFLR� WUDVODGDQGR�HVWD��FXOWXUD�D�ORV�PLHPEURV�GHO�KRJDU��$FFHVR�D�,QWHUQHW�D�WUDYpV�GH�FDELQDV�S~EOLFDV�SRU�UDQJR�GH�HGDGHV�GHO�MHIH�GH�KRJDU

6HJ~Q�OD�HQFXHVWDGRUD�$32<2�O��������ORV�WLSRV�GH��XVXDULRV�GH�ODV�FDELQDV�S~EOLFDV�HVWD�FRPSUHQGLGD��HO�����SRU�DGXOWRV��HO����SRU�QLxRV�\�HO�����SRU�MyYHQHV��

(Q�UHODFLyQ�DO�XVR�TXH�OH�GDQ��D�,QWHUQHW�HQ�ODV�FDELQDV�S~EOLFDV�OR�SRGHPRV��TXH�HQ�VX�JUDQ�PD\RUtD�OR�XVDQ�FRPR�XQ�PHGLR�GH�FRPXQLFDFLyQ��(VWH�FRPSRQHQWH�SXHGH�VHU�H[SOLFDGR�SRU�ORV�FRVWRV�EDMRV�GH�SRGHU�FRPXQLFDUVH�FRQ�DPLJRV�\�IDPLOLDUHV�TXH�VH�HQFXHQWUDQ� OHMRV� GHO� SDtV�� �� FRUUHR� HOHFWUyQLFR�� FKDW�� YLGHRFRQIHUHQFLD�� GDGR� HO�
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SURFHVR� PLJUDFLyQ� TXH� YLYH� HO� SDtV� HQ� OD� E~VTXHGD� GH� HPSOHR� \� PHMRUHV�RSRUWXQLGDGHV�
/H� VLJXH� HQ� LPSRUWDQFLD� ORV� HVWXGLRV� XQLYHUVLWDULRV�� � HVWXGLRV� HVFRODUHV�� OR� FXDO�FRLQFLGH�FRQ�OD�JUiILFD�DQWHULRU�HQ�HO�TXH�VH�QRWD�XQD�HOHYDGD�SUHVHQFLD�GH�QLxRV�\�MyYHQHV� HQ� ODV� FDELQDV� S~EOLFDV� \D� VHD� SDUD� GHVDUUROODU� WUDEDMRV� GH� LQYHVWLJDFLyQ��WDUHDV�HVFRODUHV��FRUUHV�SURJUDPDV�HQWUH�RWURV�\�WDPELpQ�HQ�HO�FDVR�GH�ORV�MyYHQHV�\�DGXOWRV�SDUD�OD�E~VTXHGD�GH�SDUHMD�
2WUR�JUXSR�DFFHVD�SDUD��EXVFDU�WUDEDMR��D�WUDYpV�GH�OD�UHG��UHYLVDU�ODV�QRWLFLDV��\�SDUD�HO�WXULVPR�

/DV�FDELQDV�S~EOLFDV�DGHPiV�FXHQWDQ�FRQ�XQD�VHULH�GH�YDORUHV�DJUHJDGRV�\�HQWUH�HOORV�VH�HQFXHQWUD�ODV�LPSUHVLRQHV��OH�VLJXH�ODV�OODPDGDV�,3�\�OD�HGLFLyQ��7DPELpQ�RFXSD�XQ�OXJDU�LPSRUWDQWH�ORV�MXHJRV�
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6HJ~Q�OD�HQFXHVWDGRUD�$32<2�HQ�XQD� LQYHVWLJDFLyQ� D� MyYHQHV�HQWUH� ��� \� ��� DxRV� GH� /LPD�0HWURSROLWDQD� REVHUYy� TXH� � � HQ�DEULO� GHO� ����� HO� ���� QR� WHQLD�FRQRFLPLHQWR� GH� ,QWHUQHW�� HQ� HO������ HO� ��� \� HQ� 0D\R� GH� �����HVWH� SRUFHQWDMH� VH� UHGXFH� D~Q�PDV�DO����
(O� SULQFLSDO� JDVWR� HQ� GLYHUVLyQ�MXYHQLO�HV�ODV�FDELQDV�GH�,QWHUQHW��VREUH�WRGR�HQ�ORV�16(�$��%�\�&���VHJXLGR�SRU�VDOLU�D�FRPHU�\�VDOLU� D�EDLODU� �SULQFLSDOPHQWH� HQWUH� HO�JUXSR�GH����D����DxRV��

(Q� HVWH� PLVPR� JUXSR�VH� REVHUYy� TXH� HO� ����GH� ORV� HQFXHVWDGRV�WLHQHQ� FRVWXPEUH� GH�XVDU� OD� FRPSXWDGRUD��QRWiQGRVH� XQ�LQFUHPHQWR� GHO� ����UHVSHFWR� DO� DxR� ������/D�PD\RUtD� OR� KDFH� HQ�FDELQDV� S~EOLFDV�� VDOYR�HQ�HO�JUXSR�HFRQyPLFR�$� TXH� OD� XVD� HQ� VX�FDVD��
(O� 3HU~� RFXSD� HO��RFWDYR� OXJDU� HQ�Q~PHUR� GH� 3&V� SRU�FDGD� ���� KDELWDQWHV�HQWUH� ���SDtVHV� /DWLQRDPHULFDQRV�� VLQ�HPEDUJR�HQ�FXDQWR�D�XVXDULRV� � FRQ�DFFHVR�D�,QWHUQHW�RFXSD�HO�WHUFHU�OXJDU�\�HV�TXH�HQ�HO�FDVR�GHO�SDtV�HO�IHQyPHQR�GH�ODV�FDELQDV�UHODFLyQ�GH��PXFKDV�SHUVRQDV�KDFHQ�XVR�GH�SRFDV�3&���

6H� HVWLPD� TXH� HQ� HO� 3HU~� VH� FXHQWD� FRQ� PiV� GH� �� PLOORQHV� GH� XVXDULRV� D� QLYHO��QDFLRQDO� \� DSUR[LPDGDPHQWH� ������ FDELQDV� GLVWULEXLGDV� D� QLYHO� QDFLRQDO� \� YDULDV�HQWLGDGHV�HVWiQ�HVWXGLDQGR�HO�LPSDFWR�VRFLDO�\�HFRQyPLFR�
����&20(5&,2�(/(&7521,&2
(O�FRPHUFLR�HOHFWUyQLFR�HV�OD�DSOLFDFLyQ�PiV�UHOHYDQWH�GH�ODV�WUDQVIRUPDFLRQHV�TXH�KDQ�JHQHUDGR�ODV�7,&��,QFOX\H�QR�VyOR�HO�DFWR�PLVPR�GH�OD�FRPSUD�\�YHQWD�D�WUDYpV�GH� ,QWHUQHW�� VLQR� HO� FRQMXQWR� GH� DFWLYLGDGHV� SUHSDUDWRULDV� \� SRVYHQWD�TXH� VH�GDQ�DOUHGHGRU�GH�WRGD�WUDQVDFFLyQ��WDOHV�FRPR�
� /D�SXEOLFLGDG�HQ�OtQHD�� /D�QHJRFLDFLyQ�HQWUH�FRPSUDGRUHV�\�YHQGHGRUHV��SUHFLR��PRGDOLGDGHV�GH
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HQWUHJD�\�SDJR��HWF���� /D�DWHQFLyQ�DO�FOLHQWH�DQWHV��GXUDQWH�\�GHVSXpV�GH�OD�YHQWD�� (O� OOHQDGR� GH� ORV� WUiPLWHV� DGPLQLVWUDWLYRV� DVRFLDGRV� FRQ� OD�DFWLYLGDG�FRPHUFLDO�
$~Q�FXDQGR�HQ� WRGD� WUDQVDFFLyQ��XQR�SXHGH� VROR� FRPSUDU�SRU� OD� UHG�\� UHDOL]DU�HO�SDJR�SRU�RWUR�PHGLR�IXHUD�GH�OD�UHG��OD�PD\RU�SDUWH�GH�ORV�DQiOLVLV�HVWiQ�EDVDGRV�HQ�pO�VXSXHVWR�TXH�WRGD�OD�RSHUDFLyQ�VH�FRPSOHWH�HQ�OD�UHG��'H�DOOt��OD�LPSRUWDQFLD�GH�OD�GLVFXVLyQ�VREUH�OD�VHJXULGDG�GH�ORV�PHGLRV�GH�SDJR�HQ�,QWHUQHW�
'RV�VRQ�ORV�WLSRV�GH�FRPHUFLR�HOHFWUyQLFR�PiV�GLIXQGLGRV�\�TXH�PiV�GHVWDFDQ��SRU�HO�PRQWR�TXH�VH�WUDQVDQ�HQ�HOORV�\�SRU�VX�FDUiFWHU�LQWUtQVHFDPHQWH�PiV�FRPHUFLDO�
� HO�FRPHUFLR�HQWUH�HPSUHVDV�R�%�%��EXVLQHVV�WR�EXVLQHVV���\� HO�FRPHUFLR�HQWUH�HPSUHVDV�\�FRQVXPLGRUHV�R�%�&��EXVLQHVV�WR�FRQVXPHUV��
(Q�HO� SDtV� HO� JUDGR�GH�GHVDUUROOR� GHO� FRPHUFLR�HOHFWUyQLFR� HV�PX\�EDMR� D� HVWR�KD\�YDULRV�IDFWRUHV�FRPR�OD�VLWXDFLyQ�HFRQyPLFD�GHO�SDtV��OD�IDOWD�GH�FXOWXUD�\�FRQILDQ]D�GH� ORV�XVXDULRV�SDUD� ODV�WUDQVDFFLRQHV��DTXt�SRGHPRV�PHQFLRQDU� OD� LPSRVLELOLGDG�GH�DGTXLULU�XQD�FRPSXWDGRUD��DFFHVR�D�,QWHUQHW�TXH�WRGDYtD�WLHQHQ�ORV�SUHFLRV�HOHYDGRV�PX\�OHMRV�GHO�SRGHU�DGTXLVLWLYR�GH�ORV�XVXDULRV�
8QD� IRUPD� GH� UHVDOWDU� OD� LPSRUWDQFLD� TXH� WLHQH� OD� DGPLQLVWUDFLyQ� S~EOLFD�� HQ� OD�SUHVWDFLyQ�GH� VHUYLFLRV� DO� FLXGDGDQR� \� D� ODV� HPSUHVDV�� \�HQ� OD� FRPSUD�GH�ELHQHV�\�VHUYLFLRV��HQ�DOJXQRV�SDtVHV��HV�HO�SULQFLSDO�FRPSUDGRU���VH�VXHOH�WLSLILFDU�OD�UHODFLyQ�GH� ODV� HPSUHVDV� \� FLXGDGDQRV� FRQ� OD� DGPLQLVWUDFLyQ� S~EOLFD� FRPR� FRPHUFLR� %�*��EXVLQHVV�WR�JRYHUQPHQW��
6HJ~Q�ODV�SULQFLSDOHV�FRQVXOWRUDV�PXQGLDOHV�ORV�LQJUHVRV�SRU�FRPHUFLR�HOHFWUyQLFR�HQ�(VWDGRV�8QLGRV� HQ� ����� VH� HQFXHQWUDQ� HQWUH� ORV� �������� \� ORV� ��������PLOORQHV� GH�86��OR�TXH� LPSOLFD�GLVFUHSDQFLDV�PX\�VLJQLILFDWLYDV�HQWUH� OD�RSLQLyQ�GH�ODV�GLVWLQWDV�FRQVXOWRUDV��TXH�DGHPiV�VRQ�ODV�TXH�WLHQHQ�PD\RU�UHFRQRFLPLHQWR�HQ�ORV�DQiOLVLV�GHO�VHFWRU��*DUWQHU�*URXS��)RUUHVWHU�5HVHDUFK��*ROGPDQ�6DFKV��,'&�5HVHDUFK�
6L�FRPSDUDPRV�HVWLPDFLRQHV�GH�LQJUHVRV�SRU�&RPHUFLR�(OHFWUyQLFR�HQ�(VWDGRV�8QLGRV�SDUD� HO� DxR� ������ HO� DEDQLFR� WRGDYtD� VH� DEUH�PDV� \� ODV� SUHYLVLRQHV� GH� ODV� JUDQGHV�FRQVXOWRUDV�VH�HQFXHQWUDQ�HQWUH�ORV PLO�PLOORQHV�\�ORV�VLHWH�PLO�PLOORQHV�GH�GyODUHV��6L� UHYLVDPRV� ORD� GDWRV� GH� FRPHUFLR� HOHFWUyQLFR� HQ� /DWLQRDPpULFD�� RFXUUH� DOJR�SDUHFLGR�� ORV� HVWLPDFLyQ�GH� JDVWRV� HQ�%�&�HQ�HVWD� UHJLyQ�SDUD� HO� DxR� ������ YDUtDQ�HQWUH�ORV�����PLOORQHV�GH�86���,'&��\�ORV�������PLOORQHV�GH�86���-~SLWHU��
(O�GHVDUUROOR�GH�,QWHUQHW�\�OD�PHMRUD�HQ�OD�YHORFLGDG�GH�DFFHVR�VRQ�WHPDV�QHFHVDULRV�SDUD� HO� GHVDUUROOR� GH� ODV� DFWLYLGDGHV� FRPHUFLDOHV� FRQ� VRSRUWH� HOHFWUyQLFR�� SHUR�DGHPiV�H[LVWH�XQ�FRQMXQWR�GH�EDUUHUDV�TXH�IUHQDQ�VX�H[SDQVLyQ�
3DUD�ORV�XVXDULRV�SDUWLFXODUHV��ODV�EDUUHUDV�HVWiQ�UHODFLRQDGDV�FRQ�OD�VHJXULGDG�GH�ODV�UHGHV��OD�FRQILDELOLGDG�GH�ODV�RSHUDFLRQHV�HIHFWXDGDV�\�FRQ�HO�PLHGR�GH�OD�SHUGLGD�GH�OD�SULYDFLGDG�SRU�OD�LQIRUPDFLyQ�IDFLOLWDGD�D�ORV�LQWHUPHGLDULRV�
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/DV�HPSUHVDV�GH�UHGXFLGR�WDPDxR�VH�HQFXHQWUDQ�FRQ�OD�IDOWD�GH�SHUVRQDO�FDOLILFDGR�\�GH� XQ� PRGHOR� DGHFXDGR� SDUD� HO� IXQFLRQDPLHQWR� HQ� UHG�� $GHPiV� ODV� SHTXHxDV�HPSUHVDV� VRQ�XQ�SRFR� UHDFLDV� D� SDUWLFLSDU� HQ� OLGHUD]JR� WHFQROyJLFR�QR�SOHQDPHQWH�FRQWUDVWDGRV�
6HJ~Q�OD�(1$+2 �����,�7ULPHVWUH��VyOR�HO������GH�ORV�KRJDUHV�GH�/LPD�0HWURSROLWDQD�UHDOL]y�DOJXQD�RSHUDFLyQ�GH�HVWH� WLSR�SRU� ,QWHUQHW��\�GH�HOODV�� VyOR�HO���� IXH�HQ� OD�FRPSUD�GH�DOJ~Q�SURGXFWR�SRU�,QWHUQHW��RSHUDFLyQ�TXH�HV�FRQVLGHUDGD�OD�WUDQVDFFLyQ�SRU� H[FHOHQFLD�� /DV RWUDV�� SDJR� GH� VHUYLFLRV� ������� \� RSHUDFLRQHV� EDQFDULDV� VRQ�RSHUDFLRQHV�SDVLYDV��VLQ�ULHVJR��GH�SDJR�SRU�VHUYLFLRV�\D�SUHVWDGRV�R�GH�RSHUDFLRQHV�HQWUH�VXV�SURSLDV�FXHQWDV��UHDOL]DGDV�FRQ�HO�UHVSDOGR�GHO�VLVWHPD�EDQFDULR��7LHQHQ�OD�YHQWDMD��TXH�VXV�VHUYLFLRV�HVWiQ�PRQWDGRV�HQ�VHUYLGRUHV�VHJXURV�\�TXH�OD�SHUFHSFLyQ�TXH�WLHQHQ�ORV�XVXDULRV�GH�OD�%DQFD�HV�DOWD�HQ�WHPDV�GH�PHFDQLVPRV�GH�VHJXULGDG�

/,0$�0(75232/,7$1$��+2*$5(6�48(�5($/,=$1�&20(5&,2�(/(&75Ð1,&2�6(*Ô1�1,9(/�'(�,1*5(62�� ���� �3RUFHQWDMH�&20(5&,2�(/(&7521,&21,9(/��'(�,1*5(62�'(�+2*$5(6�48,17,/� ������KRJDUHV� 23(5$&,21(6�%$1&$5,$6 3$*2�'(�6(59,&,26 &2035$�'(�352'8&726
12�5($/,=$�23(5$&,21(6�9,$�,17(51(7727$/,���48,17,/��,QJUHVR�PiV�EDMR�,,��48,17,/��,QJUHVR�PHGLR�EDMR�,,,�48,17,/��,QJUHVR�PHGLR�,9�48,17,/��,QJUHVR�PHGLR�DOWR�9��48,17,/��,QJUHVR�PiV�DOWR�

������������������

������������������

������������������

������������������������1RWD� /D�HQFXHVWD�FRQVLGHUy�FRPR�UHVSXHVWD�XQD�R�PiV�DOWHUQDWLYDV�)XHQWH��,1(,�² (1&8(67$�1DFLRQDO�'H�+RJDUHV�� ,�7ULPHVWUH�GHO������(O�FRPSRUWDPLHQWR�GH�ORV�KRJDUHV�GHO�JUXSR�GH�PiV�DOWR�LQJUHVR��VH�GLIHUHQFLD�GH�ORV�GHPiV�� HQ� FXDQWR� DO� XVR� GH� WRGDV� ODV� RSHUDFLRQHV� FRQVLGHUDGDV� GH� FRPHUFLR�HOHFWUyQLFR�HQ�HVD�HQFXHVWD��EiVLFDPHQWH��SRU�VHU�HO�JUXSR�TXH�WLHQH�PiV�DFFHVR�D�,QWHUQHW�GHVGH�VX�FDVD�\�HO�WUDEDMR��\�HO�TXH�PiV�WDUMHWDV�SRU�KRJDU�\�PD\RU�XVR�OH�GD��WDO�FRPR�VH�PXHVWUD�HQ�HO�FXDGUR�VLJXLHQWH�
(V�IiFLO�REVHUYDU�TXH��HO�Q~PHUR�GH�KRJDUHV�TXH�GLVSRQH�GH�WDUMHWDV�GH�FUpGLWR�HQ�HO�TXLQWLO� GH� LQJUHVRV� PiV� DOWR� ������� WULSOLFD� DO� TXLQWLO� GH� KRJDUHV� TXH� OH� VLJXH� HQ�LQJUHVRV�\�VXSHUD����YHFHV�DO�GHO�JUXSR�PiV�EDMR� LQJUHVR���������8QD�QXHYD�EUHFKD�GLJLWDO�VH�DEUH�GHQWUR�GH�OD�SREODFLyQ�GHO�SDtV��ODV�IDFLOLGDGHV�SDUD�HO�FRPHUFLR�HVWiQ�SUHIHUHQWHPHQWH�GLVSRQLEOHV��VyOR�SDUD�ORV�VHFWRUHV�GH�PiV�DOWRV�LQJUHVRV�+2*$5(6�48(�',6321(1�'(�7$5-(7$�'(�&5(',72��6(*Ô1�1,9(/�'(�,1*5(62��(1�/,0$�0(75232/,7$1$�² ������3RUFHQWDMH�1,9(/��'(�,1*5(62�'(�/26�+2*$5(6�48,17,/� ������KRJDUHV� ',6321(�'(7$5-(7$6

727$/,���48,17,/��,QJUHVR�PiV�EDMR�,,��48,17,/��,QJUHVR�PHGLR�EDMR�,,,�48,17,/��,QJUHVR�PHGLR�,9�48,17,/��,QJUHVR�PHGLR�DOWR�9��48,17,/��,QJUHVR�PiV�DOWR�

�������������������)XHQWH��,1(,�² (1$+2�² ,�7ULPHVWUH�GHO�����(ODERUDFLyQ��$�5RTXH]������



#EVWCNK\CEKÎP�FGN�KORCEVQ�FG�NCU�VGEPQNQIÈCU�FG�KPHQTOCEKÎP�[�EQOWPKECEKÎP�GP�GN�2GTÕ

+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC ��
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$P pULF D�/DWLQD��86��������P LOORQ HV �GXUDQWH �HO�DxR�����

0HGLRV�GH�SDJR�PDV�XWLOL]DGRV�HQ�OD�5HJLyQ

7DUMH WDV �SURSLDV��

2WURV �P HGLR V ��'HSyVLWRV �EDQFDULRV �SDJRV �HQ�FKHTXH �RWURV ����

7DUMH WDV �GH �FUpGLWR�\�GpELWR���

(Q� HO� FDVR� GH� ODV� JUDQGHV�HPSUHVDV� VH� HQFXHQWUDQ�HQ� WHPDV� RUJDQL]DWLYRV� \�FXOWXUDOHV� FRPR�SULQFLSDOHV� EDUUHUDV� SDUD�OD�GLIXVLyQ�GH�DSOLFDFLRQHV�GH�FRPHUFLR�HOHFWUyQLFR�
(Q� HO� VLJXLHQWH� JUiILFR�SRGHPRV� REVHUYDU� ODV�YHQWDV� HOHFWUyQLFDV� DO�FRQVXPLGRU� HQ� $PpULFD�/DWLQD� TXH� VH� HVWLPD� HQ��������PLOORQHV�HQ�HO�DxR�������WDPELpQ�VH�REVHUYD�TXH�OD�SDUWLFLSDFLyQ�GHO�SDtV�HQ�FRPSDUDFLyQ�GH�ORV�RWURV�SDtVHV�HV�DXQ�LQFLSLHQWH� �)XHQWH��7KH�%RVWRQ�&RQVXOWLQJ�*URXS���������6HPDQD�(FRQyPLFD�������� /RV� PHGLRV� GH� SDJRV� PDV�XWLOL]DGRV� HQ� OD� UHJLyQ�PXHVWUD� TXH� HO� �����XWLOL]DQ� WDUMHWDV� GH�FUpGLWR� \� GpELWR�� HO� ����XWLOL]D� RWURV�PHGLRV� FRPR�GHSyVLWRV� EDQFDULRV��SDJRV�HQ�FKHTXH�\�RWURV�\�HO� ��� XWLOL]D� � SURSLDV��)XHQWH�� 7KH� %RVWRQ� &RQVXOWLQJ�*URXS� �������� 6HPDQD� (FRQyPLFD��������6HJ~Q� $32<2� � HO� ���� QR�WLHQH� QLQJ~Q� WLSR� GH�DFWLYR� \� VROR�HO� ����WLHQH�DOJ~Q� WLSR�GH� DFWLYR� WDOHV�FRPR�WDUMHWDV��FXHQWD�HQ�PRQHGD�QDFLRQDO��FXHQWDV�HQ�PRQHGD�H[WUDQMHUD�\�&76�
� &RPHUFLR�(OHFWUyQLFR�(PSUHVD �&RQVXPLGRU��%�&�$�SHVDU�TXH�HO�YROXPHQ�GH� ODV�WUDQVDFFLRQHV�HV�WRGDYtD�SHTXHxR� � FRPSDUDGR�FRQ�ORV� PRQWRV� TXH� VH� WUDQVDQ� HQ� ORV� SDtVHV� GHVDUUROODGR� ��� HVWH� WLSR� GH� FRPHUFLR�HOHFWUyQLFR� �%�&�� HV� HO� PiV� GHVDUUROODGR� HQ� HO� SDtV�� /DV� HVWLPDFLRQHV� VREUH� HO�YROXPHQ�GH�ODV�WUDQVDFFLRQHV�QR�VRQ�PX\�SUHFLVDV�\�OD�PD\RU�SDUWH�VH�EDVDQ�HQ�OD�RSLQLyQ�GH�H[SHUWRV�� LQWHUSRODFLyQ�GH�GDWRV�FRQ�UHODFLyQ�D� OR�TXH�VXFHGH�HQ�RWUDV�HFRQRPtDV�GH�$PpULFD�/DWLQD��R�HQ�HQFXHVWDV�GLUHFWDV�D�HPSUHVDV�
'H�DFXHUGR�D�ORV�GDWRV�GH�OD�,QWHUQHW�6RFLHW\ &RQVRUWLXP��,6&���HQ�HO�3HU~�KDEtDQ�HQ�HQHUR�GH�HVWH�DxR���������KRVW�RSHUDWLYRV��GH�ORV�FXDOHV��VROR����VRQ�FRQVLGHUDGRV�VHUYLGRUHV�VHJXURV�SDUD�WUDQVDFFLRQHV�GH�FRPHUFLR�HOHFWUyQLFR�
(Q�HVWH�FRQWHR��QR�VH� LQFOX\HQ� ORV� VLWLRV�ZHE��D� ORV�FXDOHV�XQ�SURYHHGRU� OH�EULQGD�VHUYLFLRV�GH�KRVWLQJ��(O�Q~PHUR� UHGXFLGR�GH�VHUYLGRUHV� VHJXURV��QHFHVDULRV�SDUD�HO�FRPHUFLR� HOHFWUyQLFR�� PXHVWUD� OD� GHELOLGDG� GHO� GHVDUUROOR� DOFDQ]DGR� HQ� HVWD�DFWLYLGDG�� 7DPELpQ�� TXH� RWUDV� LQVWLWXFLRQHV� SUHILHUHQ�DORMDU� VXV�ZHEVLWHV� HQ�RWURV�SDtVHV��HVSHFLDOPHQWH�((�88���SRU�UD]RQHV�WHFQROyJLFDV��GH�FRVWRV�\�DGPLQLVWUDFLyQ�



#EVWCNK\CEKÎP�FGN�KORCEVQ�FG�NCU�VGEPQNQIÈCU�FG�KPHQTOCEKÎP�[�EQOWPKECEKÎP�GP�GN�2GTÕ

+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC ��

/D�OLPLWDGD�RIHUWD�GLVSRQLEOH�GH�VLWLRV�HQ�ORV�FXDOHV�VH�SXHGDQ�UHDOL]DU�RSHUDFLRQHV�GH�FRPHUFLR�HOHFWUyQLFR� LPSLGH�VX�GHVSHJXH��$GHPiV��SDUWH�LPSRUWDQWH�GH�ODV�FRPSUDV�UHDOL]DGDV�GHVGH�HO�3HU~��VH�KDFHQ�D�WLHQGDV�YLUWXDOHV�GHO�H[WHULRU�WLSR�$PD]RQ�FRP��SDUD�OD�FRPSUD�GH�&'V��OLEURV��MXHJRV�GH�YtGHR�\�GH�FRPSXWDGRUDV��OR�FXDO�JHQHUD�XQD�LQHTXLGDG�HQ�HO�FRPHUFLR��SXHV�VRQ�PX\�SRFRV�ORV�TXH�OR�KDFHQ�HQ�GLUHFFLyQ�FRQWUDULD��H[WUDQMHURV�TXH�DGTXLHUHQ�SURGXFWRV�HQ�ZHEVLWHV�XELFDGRV�HQ�HO�3HU~��
$Vt��MXQWR�D�XQD�GHPDQGD�OLPLWDGD�H[LVWH�XQD�RIHUWD�SRFR�YDULDGD��$O�IDFWRU�LQJUHVR�\� SRVHVLyQ� GH� WDUMHWDV� GH� FUpGLWR� �TXH� ORV� EDQFRV� LQWHQWDQ� FRQWUDUUHVWDU� FRQ� OD�HPLVLyQ�GH� WDUMHWDV�SUH�SDJR� �WLSR�YLD%&3�GHO�%DQFR�GH�&UpGLWR�R�SDJXP�FRP�GHO�%DQFR�:LHVH�6XGDPHULV���VH�XQHQ�OD�GHVFRQILDQ]D�TXH�H[LVWH�VREUH�OD�VHJXULGDG�GH�ORV� SDJRV� SRU� PHGLRV� HOHFWUyQLFRV�� ODV� EDUUHUDV� DO� FRPHUFLR� H[WHULRU� �SDJR� GH�DUDQFHOHV� H� LPSXHVWRV� LQWHUQRV� TXH� LQIOD� HO� SUHFLR� ILQDO� GHO� ELHQ� DGTXLULGR� HQ� HO�H[WHULRU�\�OR�KDFH�D�YHFHV�WDQWR�R�PiV�FDUR�TXH�HO�QDFLRQDO���SpUGLGDV�\�H[WUDYtRV�HQ�HO�WUDQVSRUWH��\�WHPRU�DO�IUDXGH�FRQ�UHODFLyQ�DO�SURGXFWR�RIHUWDGR�
/DV� WDUMHWDV� GH� FUpGLWR�SUH�SDJR�� UHVXHOYHQ� OD� FDUHQFLD�GH� WDUMHWDV�GH� FUpGLWR�GH�SRWHQFLDOHV� FRPSUDGRUHV�GH� ORV� VHFWRUHV�GH�EDMRV� LQJUHVRV�\�HOLPLQDQ� ODV� UHVHUYDV�TXH�WLHQHQ�DOJXQRV�XVXDULRV�VREUH�OD�VHJXULGDG�HQ�ODV�WUDQVDFFLRQHV�
2WUR�ULHVJR�TXH�H[LVWH�HQ�HVWH�WLSR�GH�RSHUDFLRQHV�\�TXH�QR�HV�GHO�WRGR�FODUR�SDUD�ORV�FRQVXPLGRUHV�ORFDOHV��HV�HO�XVR�TXH�OH�SXHGHQ�GDU�D�OD�LQIRUPDFLyQ�VROLFLWDGD�\�UHJLVWUDGD�GH�ORV�GDWRV�SHUVRQDOHV�GH�FDGD�XVXDULR��FRPSUDGRU�R�VLPSOH�YLVLWDQWH�GH�ODV�SiJLQDV�ZHE���1R�KD\�XQD�UHJXODFLyQ�FODUD�\�SUHFLVD�VREUH�OD�SURWHFFLyQ�GH�ORV�GDWRV SHUVRQDOHV�DOPDFHQDGRV�HQ�PHGLRV�HOHFWUyQLFRV��WHPD�HQ�HO�FXDO�VH�GHEHUtD�SURPRYHU�SRU�OR�PHQRV�XQD�GLVFXVLyQ�DO�UHVSHFWR�
/RV�SULQFLSDOHV�EDQFRV�SDtV�KDQ�GHVDUUROODGR�HO�FRQFHSWR�GH�EDQFD�YLUWXDO��'HVWDFDQ�HO� %DQFR� GH� &UpGLWR�� %%9$�&RQWLQHQWDO� \� HO�:LHVH�6XGDPHULV�� $FWXDOPHQWH�GHVGH�VXV� SiJLQDV� ZHE�� VHU� SXHGHQ� UHDOL]DU� RSHUDFLRQHV�� GHVGH� SDJRV� KDVWD�WUDQVIHUHQFLDV�� D� WUDYpV� GH� ,QWHUQHW� VLQ� FRVWR� DGLFLRQDO� DOJXQR�� /D� OLPLWDFLyQ� GH�WRGRV� HVWRV� GHVDUUROORV� HV� TXH� FDGD� EDQFR� WUDEDMD� FRQ� VXV� SURSLDV� QRUPDV� GHYHULILFDFLyQ� \� VHJXULGDG� \� TXH� HO� XVXDULR� QR� SXHGH� UHDOL]DU� RSHUDFLRQHV�LQWHUEDQFDULDV��D~Q�FXDQGR�WLHQH�XQD�WDUMHWD�HPLWLGD�SRU�9,6$�R�0DVWHUFDUG��YDOLGD�HQ�WRGRV�ORV�EDQFRV�TXH�WUDEDMDQ�FRQ�GLFKDV�WDUMHWDV��/D�LQWHURSHUDWLYLGDG�OOHJy�D�ORV�FDMHURV��SHUR QR�D�,QWHUQHW�
&RPHUFLR�(OHFWUyQLFR�(PSUHVD� ² (PSUHVD��%�%�

(Q�HO��PHUFDGR�SHUXDQR�FHUFD� GHO� ���� GH� ODV�YHQWDV� HOHFWUyQLFDV� VH�FRQFHQWUDQ� HQ� ORV� ODV�HPSUHVDV�6DJDIDODEHOOD��(�:RQJ�\�3HUX�FRP�
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�� �� ��� ��� ��� ��� ���/LEURV(OHFWURGRPHVWLFRV0~VLFD5RSD6HUYLFLRV5HJDORV�\�IORUHV9LGHRV&HUYH]D$UWtFXORV�GH�DXGLR$UWtFXORV�GHSRUWLYRV$OIRPEUDV/RV� DUWtFXORV� PiV�FRPSUDGRV��KDFLHQGR� XVR� GH�,QWHUQHW� HQ� �����VH� DSUHFLD� HQ� HO��FXDGUR� DGMXQWR��(Q�HVWH� JUiILFR� VH�REVHUYD� TXH� HO�UXEUR� GH� /LEURV� \�GH�P~VLFD� VRQ� ORV��PDV�FRPSUDGRV�

��� $FFHVR�H�,PSDFWRV�GH�ODV�7,&�HQ�JHQHUDO
/D�SULPHUD�OHFWXUD�GH�ORV�LQGLFDGRUHV��SXHGH�GDU�OD�LPSUHVLyQ�TXH�OD�LPSODQWDFLyQ�\�XVR� GH� ODV� 7,&� PDQWLHQH� XQ� GHVDUUROOR� KRPRJpQHR� HQ� HO� SDtV�� HQ� HO� FXDO�� ,QWHUQHW�SXGLHUD�KDEHU�D\XGDGR�HQ�HVD�GLUHFFLyQ��3HUR�OD�UHDOLGDG�GHPXHVWUD�OR�FRQWUDULR��/D�QDWXUDOH]D� GHVFHQWUDOL]DGRUD� GH� ,QWHUQHW�� GH� SHUPLWLU� OD� FRPXQLFDFLyQ� GHVGH�FXDOTXLHU�SXQWR�GHO�SDtV�\�OD�FDSDFLGDG�DO�PLVPR�WLHPSR��GH�LQWHJUDU�D�ORV�XVXDULRV��HPSUHVDV�� FLXGDGDQRV�� \� OD� DGPLQLVWUDFLyQ�S~EOLFD� FHQWUDO� \� ORFDO�� D� WUDYpV� GH� ORV�VHUYLFLRV�TXH�VH�GDQ�HQ�OD�UHG��VH�YH�IUHQDGD�SRU�ODV�GLIHUHQFLDV�HQ�OD�LQIUDHVWUXFWXUD�GLVSRQLEOH�HQ�WHOHFRPXQLFDFLRQHV�H�LQIRUPiWLFD��\�HQ�HGXFDFLyQ��D�OR�ODUJR�GHO�SDtV�
8Q� GDWR� TXH� PXHVWUD� WDOHV� GLIHUHQFLDV� HV� OD� UHODFLyQ� HQWUH� SREUH]D� \� GHQVLGDG�WHOHIyQLFD��$Vt�� ORV�GHSDUWDPHQWRV�FRQ�PHQRU�3%,�SHU�FiSLWD�� VRQ� ORV�TXH� WLHQHQ� OD�PHQRU�GHQVLGDG HQ�WHOHIRQtD�ILMD��VHUYLFLR�EiVLFR�SDUD�ODV�FRPXQLFDFLRQHV�H�,QWHUQHW�&RQVLGHUDQGR�HO�SURFHVR�GH�GHVFHQWUDOL]DFLyQ�HQ�HO�TXH�VH�HQFXHQWUD�HO�SDtV�
$� VX�YH]�� VyOR�FXDWUR�GHSDUWDPHQWRV��/LPD��$UHTXLSD��7DFQD�\�0RTXHJXD�WLHQH�XQD�GHQVLGDG� WHOHIyQLFD� TXH� VXSHUD�� HO� SURPHGLR� QDFLRQDO�� (Q� HO� RWUR� H[WUHPR��+XDQFDYHOLFD�\�$PD]RQDV�WLHQHQ�PHQRV�GH�XQD�OtQHD�SRU�����KDELWDQWHV�
(Q� SDUDOHOR�� ORV� GHSDUWDPHQWRV� TXH� WLHQH� OD� PD\RU� GHQVLGDG� WHOHIyQLFD�� /LPD��$UHTXLSD��7DFQD�\�0RTXHJXD�� VRQ� ORV�TXH�WLHQHQ�HO�PD\RU�SRUFHQWDMH�GH�SREODFLyQ�HGXFDGD��(Q�HO�RWUR�H[WUHPR��ORV�GH�&DMDPDUFD��+XDQFDYHOLFD��$SXULPDF�\�$PD]RQDV�WLHQHQ�EDMD�GHQVLGDG�WHOHIyQLFD�\�ORV�PHQRUHV�SRUFHQWDMHV�GH�SREODFLyQ�HGXFDGD��
$Vt�� MXQWR� D� OD� SREUH]D� HFRQyPLFD�� OD� IDOWD� GH� HGXFDFLyQ� \� VX� GLItFLO� DFFHVR�� OD�SREUH]D� GH� OD� LQIUDHVWUXFWXUD� HQ� WHOHFRPXQLFDFLRQHV�� LQVWDXUD� XQD� QXHYD� EUHFKD��HVWD�YH]�GLJLWDO��HQWUH�ORV�SREODGRUHV�GH�HVRV�GHSDUWDPHQWRV�\�ORV�TXH�VL�FXHQWDQ�FRQ�XQD�PHMRU�LQIUDHVWUXFWXUD�
(O�GHVLJXDO�GHVDUUROOR�GH� OD� LQIUDHVWUXFWXUD� LQIRUPiWLFD�\�GH�WHOHFRPXQLFDFLRQHV�KD�JHQHUDGR�TXH�OD�LQWHJUDFLyQ�TXH�IDFLOLWD�,QWHUQHW��VH�SURGX]FD�GH�PDQHUD�WDO�TXH�HO�IOXMR�QHWR�GH�ODV�WUDQVDFFLRQHV�VHD�PD\RU�GH�ODV�SURYLQFLDV�KDFLD�/LPD��,JXDOPHQWH��ORV� SULQFLSDOHV� \�PD\RUHV� EDQFRV�GH� LQIRUPDFLyQ� UHVLGHQ�HQ ORV�KRVWV� LQVWDODGRV� HQ�
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/LPD�� \� SRU� HQGH�� OD� LQIRUPDFLyQ� ORFDO� SUiFWLFDPHQWH� QR� H[LVWH�� 7RGR� VDOH� GH� ORV�ZHEVLWHV�OLPHxRV��(V�OR�TXH�SXHGH�OODPDUVH�OD�,QWHJUDFLyQ�DVLPpWULFD�GH�OD�VRFLHGDG��(V�XQ�LPSDFWR�QR�GHVHDGR�GH�ODV�7,&�
/RV�GDWRV�GH�OD�(1$+2����� ,,�7ULPHVWUH�LQGLFDQ�TXH��DSUR[LPDGDPHQWH�OD�PLWDG�GHO�������GH�ORV�KRJDUHV�TXH�DFWXDOPHQWH�QR�WLHQHQ�QLQJ~Q�VHUYLFLR�GH�WHOHFRPXQLFDFLyQ�LQVWDODGR��GHVHD�WHQHU�LQVWDODGR�DO�PHQRV�XQR�HQ�XQ�IXWXUR�FHUFDQR��6yOR�XQ�������VH�UHVLJQD�R�QR�TXLHUH�SDUWLFLSDU�GH�ORV�EHQHILFLRV�GH�OD�FRPXQLFDFLyQ�HQ�FDVD�
(ODERUDFLyQ��$�5RTXH]������

(O� WHOpIRQR� ILMR�� OD� WHOHYLVLyQ� SRU�� FDEOH� \� HO� DFFHVR� D� ,QWHUQHW� SRU� FDEOH� VRQ� ORV�VHUYLFLRV� PiV� GHVHDGRV�� /D� GHPDQGD� GH� HVWH� ~OWLPR� VHUYLFLR� LQGLFDUtD� TXH� HQ� ORV�KRJDUHV�H[LVWH�FLHUWR�FRQRFLPLHQWR�GH�ODV�YHQWDMDV�GH�FRQWDU�FRQ�XQ�DFFHVR�GH�DOWD�YHORFLGDG�
6HJ~Q� $32<2� HO� LPSDFWR� GH� 79� HQ� FDEOH� HQ� ORV� MyYHQHV� UHYHOD� TXH� XQ� ���� GH� ORV�MyYHQHV�YH�WHOHYLVLyQ�GH�VHxDO�DELHUWD�WRGR�ORV�GtDV�PLHQWUDV�TXH�XQ�����YH�WHOHYLVLyQ�SRU� FDEOH� GLDULDPHQWH�� � $Vt� FRPR� ORV� SURJUDPDV� PiV� YLVWRV� VRQ� ODV� SHOtFXODV�� ORV�QRWLFLHURV�� ORV� SURJUDPDV� PXVLFDOHV� \� ODV� WHOHQRYHODV�(Q� FXDQWR� D� OD� WHOHYLVLyQ�SRU� FDEOH��HO� ����GH� MyYHQHV�GHFODUDURQ� � FRQWDU� FRQ�XQD�LQVWDODFLyQ�GH�FDEOH�\�ORV�FDQDOHV�PiV�YLVWRV�VRQ 079��&DUWRRQ�1HWZRUN�\�+%2�2Op�
(O� WHOpIRQR� PyYLO�� QR� WLHQH� XQD� PD\RU� GHPDQGD� DGLFLRQDO�� SUREDEOHPHQWH� SRU� OD�SHUFHSFLyQ� TXH� VX� FRQVXPR� HV� VXVWDQWLYDPHQWH� PiV� FDUR� TXH� HO� ILMR�� (VWR� HVWi�FDPELDQGR�\��DXQTXH�ODV�WDULIDV�GHO�WHOpIRQR�ILMR�VRQ�WRGDYtD�PiV�EDMDV��H[FHSWR�SDUD�OODPDU�D�XQ�PyYLO��� OD�EUHFKD�VH�LUi�UHGXFLHQGR��D�PHGLGD�TXH�HO�PyYLO�FRQWLQ~H�VX�H[SDQVLyQ�\�DXPHQWHQ�VXV�VHUYLFLRV�
/D�WHOHYLVLyQ�SRU�VDWpOLWH��SRU�IDOWD�GH�GLIXVLyQ�R�SRU�FRVWRV��QR�HQFXHQWUD�PHUFDGR�HQ�ODV�]RQDV�XUEDQDV��&RQWLQXDUi VX�GHPDQGD�HQ�ODV�]RQDV�UXUDOHV��SULQFLSDOPHQWH�GH�SDUWH�GH�JUXSRV�RUJDQL]DGRV��PXQLFLSLRV��FRPXQLGDGHV��DVRFLDFLRQHV��HQWUH�RWURV��
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� �� �� �� �� �� �� �� ��
)XHQWH��,1(,��(1$+2��,�,�7ULPHVWUH��������GHPDQGD�PHQRU�GH����

1LQJXQR%HHSHU5DGLR�WUDQVPLVRU�UHFHSWRU0yGHP�$FFHVR�,QWHUQHW�SRU�797HOHYLVLyQ�SRU�SDUDEyOLFD7HOHYLVLyQ�SRU�FDEOH7HOpIRQR�PyYLO7HOpIRQR�ILMR
'HPDQGD�$FWXDO�\�3RWHQFLDO�GH�6HUYLFLRV�GH�7HOHFRPXQLFDFLyQ�HQ�ORV�+RJDUHV�D�1LYHO�1DFLRQDO���$xR������� �3RUFHQWDMH�

$FWXDO 3RWHQFLDO
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/RV�VLJXLHQWHV�LQGLFDGRUHV���PXHVWUDQ�HQ�TXH�PHGLGD�ODV�WHFQRORJtDV�GH�LQIRUPDFLyQ�\�FRPXQLFDFLyQ��\D�IRUPDQ�SDUWH�GH�OD�YLGD�FRWLGLDQD�
� /RV� KRJDUHV� TXH� FXHQWDQ� FRQ� FRPSXWDGRUD� DOFDQ]DQ� VyOR� DO� ������ GLFKD� FLIUD�DXPHQWD�FXDQGR�VROR�VH�PLGH�HQ�HO�iPELWR�PHWURSROLWDQR���������\�HQ�HO�XUEDQR�HO�����$�QLYHO�GH�/LPD�PHWURSROLWDQD��HO������ 6H� QRWD� XQ� � WHQGHQFLD� SRVLWLYD� GH� OD� WHQHQFLD� GH� FRPSXWDGRUDV� HQ� HO� iPELWR�QDFLRQDO��TXH�KD�SDVDGR�GH������HQ�OD�,,�(1$+2������D������HQ�OD�,9�(1$+2�������HV�GHFLU�XQ�FUHFLPLHQWR�GHO������ (O�DFFHVR�D�ODV�FDELQDV�,QWHUQHW�VH�KD�KHFKR�LPSRUWDQWH�HQ�ORV�KRJDUHV�\�HV�TXH�DQWH� OD� QR� WHQHQFLD� GH� XQD� FRPSXWDGRUD� \� ORV� FRVWRV� GH� FRQH[LyQ� WHOHIyQLFD�GHVGH�FDVD��OR�KDFHQ�GHVGH�XQD�FDELQD�S~EOLFD�� 3UHRFXSD�VLQ�HPEDUJR�TXH�DO�DQDOL]DU�HO�QLYHO�HGXFDWLYR�GHO� MHIH�GHO�KRJDU�\� OD�WHQHQFLD� GH� ,QWHUQHW� HQ� HO� KRJDU�� HQ� HO� iPELWR� QDFLRQDO�� ORV� UHVXOWDGRV� GH� OD�(1$+2� ����� ,9� WULPHVWUH� PXHVWUD� DOWD� SURSRUFLyQ� GH� HOORV� SRVHHQ� HGXFDFLyQ�VXSHULRU�����������OR�FXDO�HVWDUtD�UHIOHMDQGR�XQD�EUHFKD�GLJLWDO�RFDVLRQDGD�SRU�OD�HGXFDFLyQ�\�SRU�OD�IDOWD�GH�FRQRFLPLHQWR�GH�ODV�ERQGDGHV�GH�HVWD�7HFQRORJtD�� (Q�FDPELR�DO�DQDOL]DU�HO�SHUILO�HGXFDWLYR�GH�ORV�PLHPEURV�GHO�KRJDU�TXH�DFFHGHQ�DO� VHUYLFLR�GH� ,QWHUQHW�GH� ODV�FDELQDV�S~EOLFDV� ORV�UHVXOWDGRV�GH� OD�HQFXHVWD�QRV�SHUPLWH� � DSUHFLDU� TXH� OD� PD\RU� SDUWH� VH� FRQFHQWUD� DOUHGHGRU� GH� ORV� QLYHOHV�HGXFDWLYRV�GH�SULPDULD�\�VHFXQGDULD���������

+2*$5(6� 48(� 7,(1(1� $&&(62� $� 7(&12/2*,$6� '(� ,1)250$&,21�� (1� /,0$� 0(75232/,7$1$� ������3RUFHQWDMH� 7,(1(1�$&&(627HFQRORJtDV�GH�,QIRUPDFLyQ 727$/ 6, 12�� &20387$'25$7,(1(1�3&
�� $&&(62�$�,17(51(7&$%,1$�38%/,&$&(1752�'(�75$%$-2

��
��������

�����
��������1RWD�� /D�HQFXHVWD�FRQVLGHUD�FRPR�UHVSXHVWD�XQD�R�PiV�DOWHUQDWLYDV�)XHQWH��,1(,�� (QFXHVWD�1DFLRQDO�GH�+RJDUHV�² LY��7ULPHVWUH�GHO������

� (Q�XQD� LQYHVWLJDFLyQ�UHDOL]DGD�SRU�$32<2��D� ORV� LQWHUQDXWDV�VH�REVHUYy�TXH�ORV�SULQFLSDOHV�XVRV�TXH�VH�OH�GD�D�,QWHUQHW�HV�HQYLDU�\� UHFLELU� FRUUHRV� HOHFWUyQLFRV�� EXVFDU� LQIRUPDFLyQ� FRQ� ILQHV�DFDGpPLFRV�� FKDWHDU�� EDMDU� LQIRUPDFLyQ� � GH� WH[WR�� UHYLVDU� ODV�QRWLFLDV��HVFXFKDU�P~VLFD�D�WUDYpV�GH�,QWHUQHW�
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&RQHFWLYLGDG�'LVWULWDO

(O� SUREOHPD� PD\RU� GHO� DFFHVR� D� ODV� WHFQRORJtDV� GH� LQIRUPDFLyQ� VH� GD� D� QLYHO�GHSDUWDPHQWDO�\�VH�WRUQD�D~Q�PiV�GUDPiWLFD�HQ�HO�iUHD�UXUDO�GRQGH�FDVL�HO������GH�ORV�KDELWDQWHV�WLHQHQ�UHVWULQJLGR�HO�DFFHVR�
/D�WHQHQFLD�GH�XQD�FRPSXWDGRUD�HQ�ORV�KRJDUHV�QR�HV�PDVLYR�\�H[WHQGLGR�HQ�HO�SDtV��VX�SRVHVLyQ�HVWD FRQFHQWUDGD�HQ�iPELWRV�JHRJUiILFRV��(Q�VX�JUDQ�PD\RUtD�FRQ��QLYHO�GH�HGXFDFLyQ�VXSHULRU�HQ�HO�FDVR�GH�/LPD�0HWURSROLWDQD�
(Q� HO� FDVR� GH� DOJXQDV� SURYLQFLDV� \� GLVWULWRV� GHO� SDtV� HQ� GRQGH� QR� OOHJD� ODV�WHOHFRPXQLFDFLRQHV�HO�DFFHVR�D�ODV�WHFQRORJtDV�HV�LQFLSLHQWH��IUHQWH�D�HVWD�VLWXDFLyQ��VH�KD�ODQ]DGR�HO�SUR\HFWR�GH�FRQHFWLYLGDG�TXH�YLHQH�GHVDUUROODQGR�26,37(/�D�WUDYpV�GH�),7(/�EXVFD�GHVDUUROODU�XQD�UHG�GH�SXQWRV�GH�FRQHFWLYLGDG�HQ�WRGDV�ODV�FDSLWDOHV�GH�GLVWULWR�GHO�SDtV�TXH�D�OD�IHFKD�QR�FXHQWDQ�FRQ�HO�VHUYLFLR�GH�WHOHIRQtD�ILMD�ORFDO��FRPR�XQD� IRUPD� �GH�KDFHU� OOHJDU�FRQHFWLYLGDG�D� ORV�SXHEORV�PDV�DOHMDGRV�GHO�SDtV��SHUPLWLHQGR�HO�DFFHVR�D�VHUYLFLRV�YDULDGRV�GH�FRPXQLFDFLRQHV�FRPR�DFFHVR�D�,QWHUQHW��FDELQDV�S~EOLFDV���WHOHIRQtD�ILMD���S~EOLFD�\�SULYDGD���WUDQVPLVLyQ�GH�GDWRV�
$Vt�PLVPR�VH�EXVFD�LQFHQWLYDU�HO�GHVDUUROOR�GH�GLYHUVDV�DFWLYLGDGHV�SURGXFWLYDV�FRPR�&RPHUFLR�HOHFWUyQLFR��WHOHHGXFDFLyQ��WHOHPHGLFLQD�HQWUH�RWURV��'H�LJXDO�IRUPD�VHULD�XQD�IRUPD�GH�FRQWULEXLU�FRQ�OD�GHVFHQWUDOL]DFLyQ�GHO�(VWDGR�D�WUDYpV�GHO��GHVDUUROOR�GHO�*RELHUQR�(OHFWUyQLFR�HQ�ODV�]RQDV�UXUDOHV� &RQ� HVWH� SUR\HFWR�VH� HVSHUD� EHQH�ILFLDU�D�GLVWULWRV�GH����� GHSDUWDPHQWRV�TXH� QR� GLVSRQHQ�GH� WHOHIRQtD� HQ� OD�PRGDOLGDG� GH� DER�QDGR��EHQHILFLDQGR�D� DSUR[LPDGDPHQ�WH� � �·�������� � SR�EODGRUHV� H� LQGL�UHFWDPHQWH� D FDVL��·��������SREODGRUHV�

(QYLDU�R�UHFLELU�FRUUHRV�HOHFWUyQLFRV%XVFDU�LQIRUPDFLyQ�FRQ�ILQHV�DFDGpPLFRV&KDWHDU³%DMDU´�LQIRUPDFLRQ�GH�WH[WR%XVFDU�R�OHHU�QRWLFLDV(VFXFKDU�P~VLFD�D�WUDYpV�GH�,QWHUQHW%XVFDU�LQIRUPDFLyQ�FXOWXUDO�GH�HVSHFWiFXORV³%DMDU´�IRWRV���LPiJHQHV³%DMDU´�P~VLFD1DYHJDU�VLQ�REMHWR�GHWHUPLQDGR%XVFDU�LQIRUPDFLyQ�UHODFLRQDGD�FRQ�VX�WUDEDMR+DEODU�SRU�WHOHIRQR�D�WUDYpV�GH�XQ�PLFUyIRQR³%DMDU´�MXHJRV-XJDU�HQ�OtQHD%XVFDU�LQIRUPDFLyQ�VREUH�DOJXQD�HPSUHVD³%DMDU´�YLGHRV ������������ ���������������������������������������

33UULLQQFFLLSSDDOOHHVV XXVVRRVV TTXXHH OORRVV LLQQWWHHUUQQDDXXWWDDVV OOHH KKDDQQ GGDDGGRR DD LLQQWWHHUUQQHHWW HHQQ HHOO
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$O� LQFHQWLYDU� HO� GHVDUUROOR� GH� DFWLYLGDGHV� SURGXFWLYDV� SDUD� ORV� SREODGRUHV� GH� HVWDV�]RQDV� D� WUDYpV� GHO� DSURYHFKDPLHQWR� GH� ODV� 7HFQRORJtDV� GH� LQIRUPDFLyQ� \�FRPXQLFDFLRQHV� VH� DSR\DUi� DO� GHVDUUROOR� UHJLRQDO�� SDUD� OR� FXDO� VH� GHVDUUROODUi�HVWUDWHJLDV�SDUD�OD�GLIXVLyQ�\�HO�GHVDUUROOR�GH�FRQWHQLGRV�HQ�FDGD�ORFDOLGDG�DWHQGLGD
$VL�PLVPR�HV�LPSRUWDQWH�OD�LPSOHPHQWDFLyQ�GH��SURJUDPDV�GH�FDSDFLWDFLyQ�FRQWLQXRV�SDUD�HO�DGHFXDGR�XVR�GH�ODV�KHUUDPLHQWDV�WHFQROyJLFDV�SRU�SDUWH�GH�ORV�XVXDULRV�GH�ORV�VHUYLFLRV�GH�WHOHFRPXQLFDFLRQHV�
��� ,PSDFWRV�GH�ODV�7,&�HQ�OD�(FRQRPtD
(Q�SULPHU�OXJDU��VRQ�ODV�HPSUHVDV�GHO�VHFWRU�GH�WHOHFRPXQLFDFLRQHV�ODV�TXH�PXHVWUDQ�ORV�LPSDFWRV�PiV�LPSRUWDQWHV�HQ�HPSOHR�\�SURGXFWLYLGDG�SRU�OD�LQFRUSRUDFLyQ�\�XVR�GH� ODV� 7,&� HQ� VXV� SURSLDV� DFWLYLGDGHV�� (O� FDVR� GH� 7HOHIyQLFD� GHO� 3HU~� ² GRQGH� ODV�LQYHUVLRQHV� UHDOL]DGDV� D� SDUWLU� GH� ����� SRU� OD� QXHYD� DGPLQLVWUDFLyQ� HVWXYLHURQ�GLULJLGDV� D� LQFRUSRUDU� WHFQRORJtDV�GH�SXQWD�HQ� VXV�DFWLYLGDGHV� � SHUPLWH�PRVWUDU� OD�PDJQLWXG�HVWRV�LPSDFWRV�
(Q�HO�FDVR�GH�OD�UHG�GH�WHOHIRQtD�EiVLFD��57%���ODV�LQYHUVLRQHV�HVWXYLHURQ�GLULJLGDV�D�GLJLWDOL]DU� DO� Pi[LPR� ODV� UHGHV� �VH� SDVy� GH� ���� D� ���� HQ� OD� DFWXDOLGDG��� TXH�SHUPLWLHUDQ� LQFUHPHQWDU� OD�FREHUWXUD�\�PHMRUDU� OD�FDOLGDG�GH� ODV� OtQHDV�� LQFRUSRUDU�VHUYLFLRV� DGLFLRQDOHV� �PHPRYR[�� FRQIHUHQFLD� WULSDUWLWD�� LGHQWLILFDFLyQ� GH� OODPDGDV��OODPDGD�HQ�HVSHUD��HQWUH�RWURV���VRSRUWDU�ORV�QXHYRV�VHUYLFLRV�GLJLWDOHV�5'6,�\�$'6/��\�UHGXFLU�ORV�FRVWRV�GH�PDQWHQLPLHQWR�
&RPR�UHVXOWDGR�GH�HVWH�SURFHVR�GH� LQYHUVLRQHV�\�DSOLFDFLyQ� LQWHQVLYD�GH� ODV�7,&� VH�LQFUHPHQWy�VLJQLILFDWLYDPHQWH�HO�VHUYLFLR��HO�Q~PHUR�GH�OtQHDV�WHOHIyQLFDV�HQ�VHUYLFLR�SDVy�GH�����PLO� D�����PLOORQHV���HPSOHDQGR�XQ�PHQRU�Q~PHUR�GH�WUDEDMDGRUHV� �GH�������D���������(O�LQFUHPHQWR�VLJQLILFDWLYR�GH�OD�SURGXFWLYLGDG�SRU�WUDEDMDGRU��TXH�HQ�SRFRV� DxRV� �GH� ����� DO� ������ VH� PXOWLSOLFy� �� YHFHV�� SDVDQGR� GH� ��� D� ���� OtQHDV��WUDEDMDGRU�� QR� KXELHUD� VLGR� SRVLEOH� VLQ� OD� DSOLFDFLyQ� LQWHQVLYD� GH� ODV� 7,&� HQ� ODV�RSHUDFLRQHV� GH� OD� HPSUHVD�� WHQGHQFLD� XWLOL]DGD� HQ� WRGDV� ODV� HPSUHVDV� GH�WHOHFRPXQLFDFLRQHV�HQ�HO�PXQGR��$QWH�HVWR��OD�SUHJXQWD�TXH�VXUJH�HV��FXDQWD�GH�HVWD�JDQDQFLD�HQ�SURGXFWLYLGDG�VH�KD�WUDGXFLGR�HQ�OD�UHGXFFLyQ�KD�VLGR�WUDVODGDGD�

1~PHUR�GH�/tQHDV�7HOHIyQLFDV�SRU�(PSOHDGR��(PSUHVD�7HOHIyQLFD�GHO�3HU~�6�$�$���

���
���������������������

���� ���� ���� ���� ���� ���� ����)XHQWH��7HOHIyQLFD�GHO�3HU~

(ODERUDFLyQ��$�5RTXH]�������
+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC ��
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+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC ��
)XHQWH��&RQF\WHF�������

3HUR�HO�LQFUHPHQWR�GH�OD�SURGXFWLYLGDG�QR�HV�SDWULPRQLR�GH�ODV�HPSUHVDV�GHO�VHFWRU�GH�ODV�7,&��/D�(QFXHVWD�GH�,QQRYDFLyQ�7HFQROyJLFD�� UHDOL]DGD�SRU�&21&<7(&�D�������HPSUHVDV�D�QLYHO�QDFLRQDO�HQ�HO�DxR�������HQFRQWUy�ORV�VLJXLHQWHV�UHVXOWDGRV�
5(68/7$'26�'(�/$�(1&8(67$�'(�,1129$&,Ð1�7(&12/2*,&$

�1~PHUR�GH�HPSUHVDV�TXH������ 1~PHUR�GH�HPSUHVDV
��5HVSHFWR�DO�WRWDO�GH�OD�PXHVWUD

� FRQWHVWDURQ�OD�HQFXHVWD��WDPDxR�GH�OD�PXHVWUD�� WLHQHQ�FRPSXWDGRUDV� SHUFLEHQ�LQFUHPHQWR�GH�OD�SURGXFWLYLGDG� WLHQHQ�UHG��ORFDO��PHWURS���QDFLRQDO��LQWHUQDFLRQDO�� XWLOL]DQ�,QWHUQHW� WLHQHQ�FRQH[LyQ�D�,QWHUQHW� GHVHD�FRQHFWDUVH�HQ�ORV�SUy[LPRV����PHVHV� UHDOL]DQ�RSHUDFLRQHV�GH�&RPHUFLR�([WHULRU

������������������������������������

����������������������������
)XHQWH��&RQF\WHF������(ODERUDFLyQ��$�5RTXH]�������

� (O ����GH�ODV�HPSUHVDV�HQFXHVWDGDV�DILUPy�TXH�WHQtDQ�SRU�OR�PHQRV�XQD� FRPSXWDGRUD� \�� DOUHGHGRU� GH� OD� PLWDG� GH� HVWDV� HPSUHVDV�� ODV�WHQtD� FRQHFWDGDV� HQ� UHGHV� ORFDOHV� R� GH� PD\RU� DOFDQFH��PHWURSROLWDQDV��QDFLRQDOHV�R�LQWHUQDFLRQDOHV�
� (O�����GH�ODV�HPSUHVDV�SHUFLEH�LQFUHPHQWRV�HQ�OD�SURGXFWLYLGDG�SRU�HO�XVR�GH� ODV�7,&�HQ�VXV�DFWLYLGDGHV��/DV�PHMRUDV�VH�VLQWLHURQ�HQ� OD�DGPLQLVWUDFLyQ� ������� SURGXFFLyQ� �������� VHUYLFLRV� GH� DWHQFLyQ� DO�S~EOLFR���������FDSDFLWDFLyQ��������\�RWURV���������0iV�GHO�����GH�ODV�HPSUHVDV� HQFXHVWDGDV� GH� ORV� VHFWRUHV� HOHFWULFLGDG�� KLGURFDUEXURV� \�FRQVWUXFFLyQ� UHFRQRFHQ� OD� FRQWULEXFLyQ� GH� ODV� 7,&� HQ� OD�PHMRUD� GH�SURGXFWLYLGDG��

(PSUHVDV�TXH�SHUFLEHQ�LQFUHPHQWRV�HQ�OD�SURGXFWLYLGDG�SRU�HO�XVR�GH�ODV�7,&�������

� ��� ��� ��� ��� ���� ���� ����
$GPLQLVWUDFLyQ

3URGXFFLyQ
6HUYLFLR�DO�3~EOLFR

&DSDFLWDFLyQ
2WURV

0XHVWUD� �����1~PHUR�GH�(PSUHVDV



#EVWCNK\CEKÎP�FGN�KORCEVQ�FG�NCU�VGEPQNQIÈCU�FG�KPHQTOCEKÎP�[�EQOWPKECEKÎP�GP�GN�2GTÕ

+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC ��

� /D� GLIHUHQFLD� HQWUH� ODV� TXH� WLHQHQ� FRPSXWDGRUD� ������ \� ODV� TXH�DSUHFLDQ� TXH� VXV� DFWLYLGDGHV� KDQ� LQFUHPHQWDGR� VX� SURGXFWLYLGDG��������SXHGH�H[SOLFDUVH��SRU�OD�IDOWD�GH�FDSDFLWDFLyQ�GHO�SHUVRQDO��OD�IDOWD� GH� DVHVRUtD� SDUD� LGHQWLILFDU� ODV� iUHDV� HQ� ODV� FXDOHV� ODV� 7,&�SRGUtDQ� XWLOL]DUVH� PHMRU�� R� SRU� WHQHU� HTXLSR� WHFQROyJLFDPHQWH�REVROHWR�����������R�PHQRUHV��
0HGLR�GH�$FFHVR�XWLOL]DGR�SRU�ODV�(PSUHVDV

���

��� �� ��

/tQHD�FRQPXWDGD 5'6, /tQHD�GHGLFDGD ,QDOiPEULFD
)XHQWH��&RQF\WHF��$xR��������(ODERUDFLyQ��$��5RTXH]������

� /DV�OtQHDV�FRQPXWDGDV��GH�EDMD�YHORFLGDG��VRQ�ODV�PiV�XWLOL]DGD�SDUD�DFFHVDU� \� QDYHJDU� HQ� ,QWHUQHW�� (Q� OR� TXH� UHVSHFWD� D� ORV� DFFHVR� GH�PD\RU�YHORFLGDG��ODV�OtQHDV�5'6,�������VRQ�ODV�PiV�XWLOL]DGDV��6yOR�HO����GH� ODV�HPSUHVDV�XWLOL]DQ� OtQHDV�GHGLFDGDV�R� LQDOiPEULFDV�TXH� OHV�SHUPLWHQ�WHQHU�XQ�,3�ILMR�\�GLVSRQHU�GH�VHUYLGRUHV�FRQ�OD�FDSDFLGDG�GH�RIUHFHU�VHUYLFLRV�GH�,QWHUQHW�D�WHUFHURV�
� (O� FRUUHR�HOHFWUyQLFR�HV�HO� VHUYLFLR�PiV�XWLOL]DGR�SRU� ODV�HPSUHVDV������GH�HOODV�KDFHQ�XVR�GH�HVWH�VHUYLFLR��/D�E~VTXHGD�\�QDYHJDFLyQ�D�WUDYpV�GH� ODV�SDJLQDV�ZHE�HV�HO�VHJXQGR�VHUYLFLR�PiV�XWLOL]DGR������GH� ODV�HPSUHVDV�OR�XWLOL]DQ��+D\�TXH�PHQFLRQDU�TXH�HO�XVR�GH�HVWRV�VHUYLFLR�QR�HV�H[FOX\HQWH���
� /RV�VHUYLFLRV�PiV�HVSHFLDOL]DGRV�FRPR�ODV�FRQVXOWDV�D�EDVH�GH�GDWRV�HQ�OtQHD��OD�GHVFDUJD�R�VXELGD�GH�DUFKLYRV�XVDQGR�ORV�VHUYLGRUHV�)73��)LOH� 7UDQVIHU� 3URWRFRO�� \� OD� YLGHRFRQIHUHQFLD� VRQ� ORV� PHQRV�GHPDQGDGRV�� 8WLOL]DUORV�� UHTXLHUHQ� XQ� SRFR� PiV� GH� FRQRFLPLHQWR�HVSHFLDOL]DGR�R�OtQHDV�GH�PD\RU�DQFKR�GH�EDQGD�TXH�ODV�FRQPXWDGDV��S�HM��OtQHDV�GHGLFDGDV��LQDOiPEULFDV�R�5'6,��
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6HUYLFLR�GH�,QWHUQHW�PiV�XWLOL]DGR�HQ�ODV�(PSUHVDV�������

������

��� �� �� ��

&RUUHR�(OHFWUyQLFR� 3iJLQD�:HE &RQVXOWD�D�%�'�6HUYLGRU�)73 9LGHRFRQIHUHQFLD 7RGRV
)XHQWH��&RQF\WHF��(ODERUDFLyQ��$�5RTXH]������

7RGR� OR� DQWHULRU�� PXHVWUD� TXH� ODV� HPSUHVDV� HVWiQ� LQFRUSRUDQGR� FDGD� YH]� PiV�WHFQRORJtDV� GH� LQIRUPDFLyQ� \� FRPXQLFDFLyQ�� D~Q� FXDQGR� QR� SHUFLEDQ� GLUHFWDPHQWH�LQFUHPHQWRV� HQ� OD� SURGXFWLYLGDG�� /RV� QLYHOHV� \� OD� GLYHUVLILFDFLyQ� GHO� XVR� GH� ORV�VHUYLFLRV�GH�,QWHUQHW�TXH�VH�HPSOHDQ�HQ�ODV�HPSUHVDV��\�HO�IXHUWH�FUHFLPLHQWR�TXH�KD�WHQLGR�HQ�HO�~OWLPR�DxR��GHVGH�TXH�VH�UHDOL]y� OD�HQFXHVWD��SHUPLWH�DILUPDU�TXH� ODV�7,&�FRQ�,QWHUQHW�D�OD�FDEH]D��HVWiQ�DXPHQWDQGR�VX�SUHVHQFLD�HQ�WRGDV�ODV�DFWLYLGDGHV�HFRQyPLFDV�� \� TXH�� DTXHOODV� HPSUHVDV� FRPR� ODV� GH� ORV� VHFWRUHV� � HOHFWULFLGDG��KLGURFDUEXURV�� FRQVWUXFFLyQ� � TXH� KDFHQ� XVR� LQWHQVLYR� GH� ODV� 7,&�� VH� KDUiQ� PiV�HILFLHQWHV�\�GHVSOD]DUDQ�D�ODV�TXH�QR�ODV�XVHQ�
/RV�GDWRV�GH�OD�HQFXHVWD�(1$+2������,�7ULPHVWUH��LQGLFDQ�TXH��DFWXDOPHQWH��PiV�GHO�����GH�ORV�WUDEDMDGRUHV�TXH�ODERUDQ�HQ�FXDWUR�DFWLYLGDGHV�HFRQyPLFDV�HQ�/LPD��YHU�FXDGUR�HQ� OD�SiJLQD�VLJXLHQWH���UHTXLHUHQ�HVWDU�FDSDFLWDGRV�\�XWLOL]DU�FRPSXWDGRUDV�HQ�VX�FHQWUR�GH�WUDEDMR��SRU�OR�PHQRV�D�QLYHO�RSHUDWLYR��(O�FRQRFLPLHQWR�\�PDQHMR�GH�FRPSXWDGRUDV�\D�QR�HV�DOJR�DFFHVRULR�VLQR�IXQGDPHQWDO�SDUD�HO�GHVHPSHxR�HQ�HVWDV�DFWLYLGDGHV� \�HQ� ODV�HPSUHVDV�GH� LQWHUPHGLDFLyQ� ILQDQFLHUD� �EDQFD�� VHJXURV�� �����HV�FDVL�LPSUHVFLQGLEOH��(VWD�WHQGHQFLD�VH�SURIXQGL]DUi�HQ�ORV�SUy[LPRV�DxRV�H�LQFOXLUi�D�ODV�GHPiV�DFWLYLGDGHV��

&XDGUR����� 32%/$&,Ð1�2&83$'$�48(�86$�&RPSXWDGRUDV(1�68�&(1752�'(�75$%$-2�(1�/,0$�0(75232/,7$1$�����$&7,9,'$'�(&2120,&$ �,QWHUPHGLDFLyQ�)LQDQFLHUD ����6XPLQLVWUR�� (OHFWULFLGDG��*DV��9DSRU�\�$JXD ����$GPLQLVWUDFLyQ�3~EOLFD�\�'HIHQVD ����$FWLYLGDGHV�,QPRELOLDULDV��(PSU��$OTXLOHU ����)XHQWH��,1(,��(1$+2������,�7ULPHVWUH
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����$FFHVR�H�,PSDFWRV�HQ�OD�(GXFDFLyQ
'H�DFXHUGR�D�ORV�UHVXOWDGRV�GH�OD�(1$+2�������HQ�ORV�KRJDUHV�GH�/LPD�0HWURSROLWDQD��HO�FRQRFLPLHQWR�\�PDQHMR�GH�ODV�FRPSXWDGRUDV�VH�SHUFLEH�FRPR�XQD�QHFHVLGDG�EiVLFD�LQGLVSHQVDEOH� SDUD� HO� WUDEDMR� \�HO�HVWXGLR��(Q� VROR� FXDWUR�DxRV�� OD� IXHQWH�SULQFLSDO�SDUD�DGTXLULU�ORV�FRQRFLPLHQWRV�GH�FRPSXWDFLyQ�SDVy�GH�VHU�HO�WUDEDMR�R�OD�IRUPDFLyQ�DXWRGLGDFWD��D�FHQWUDUVH�HQ�ORV�LQVWLWXWRV�\�DFDGHPLDV����������OD�XQLYHUVLGDG���������\�HO�FROHJLR����������WRGRV�FHQWURV�HGXFDWLYRV�TXH�HQ�FRQMXQWR�VXPDQ�HO�������
&XDGUR����� 0,(0%52�'(/�+2*$5�&21�&212&,0,(1726�'(�&20387$&,Ð1�6(*81�/8*$5�'(�&$3$&,7$&,21�� /,0$�0(75232/,7$1$��3RUFHQWDMH�

/8*$5�'(�&$3$&,7$&,21 ���� ���� ����
&2/(*,281,9(56,'$',167,7872���$&$'(0,$75$%$-2&8(17$�3523,$2752

����������������������

����������������������

����������������������
)XHQWH��,1(,��� (1$+2�,,�7ULPHVWUH�������,�7ULPHVWUH������\�,�7ULPHVWUH���������(Q������\�������ODV�FLIUDV�VXPDQ�PiV�GH������
(VWR�GHPXHVWUD��TXH�OD�IRUPDFLyQ�HVWi�HPSH]DQGR�FDGD�YH]�PiV�WHPSUDQR�\�TXH�ORV�FROHJLRV� �KDVWD� DKRUD�� PiV� ORV� SULYDGRV�� HVWiQ� KDFLHQGR� HVIXHU]RV� SDUD� FXEULU� HQ�SDUWH��ODV�QHFHVLGDGHV�GH�FDSDFLWDFLyQ�HQ�FRPSXWDFLyQ��HQ�/LPD�0HWURSROLWDQD�
&RPR� FRQVHFXHQFLD� GHO� LQFUHPHQWR� GH� OD� GHPDQGD� GH� IRUPDFLyQ� HQ� HO�PDQHMR� GH�FRPSXWDGRUDV�H�,QWHUQHW��WDPELpQ�DXPHQWD�OD�SUHVLyQ�SRU�PiV�\�PHMRUHV�FHQWURV�GH�IRUPDFLyQ� ELHQ� HTXLSDGRV� SDUD� VDWLVIDFHU� HVD� GHPDQGD�� H� LPSDFWD� WDPELpQ�� HQ� HO�SHUILO� \� Q~PHUR� GH� SURIHVRUHV� SUHSDUDGRV� SDUD� LPSDUWLU� HVD� FDSDFLWDFLyQ�� 6LJQLILFD�WDPELpQ��TXH� ODV�SHUVRQDV�HVWiQ�HQWUDQGR�DO�PHUFDGR� ODERUDO��FRQ�XQD�SUHSDUDFLyQ�HQ�HVWDV�QXHYDV�WHFQRORJtDV��DO�UHFLELUODV�FDGD�YH]�PiV�WHPSUDQR��GHVGH�HO�FROHJLR��R�EXVFDUODV��SRUTXH HO�PHUFDGR�ODERUDO�DVt�OR�GHPDQGD��HQ�ORV�LQVWLWXWRV��DFDGHPLDV�\�OD�XQLYHUVLGDG�
/D�MXYHQWXG�GH�ORV�PLHPEURV�GHO�KRJDU�TXH�WLHQHQ�FRQRFLPLHQWRV�GH�FRPSXWDFLyQ��VH�UHIOHMD�HQ�HO�KHFKR�TXH��HQ�HO�DxR�������HO�������OR�DSOLFDED�HQ�HO�HVWXGLR�\�RWUR�����HQ� HO� HQWUHWHQLPLHQWR�� /RV� MXHJRV� HQ� FRPSXWDGRU� \� VX� YHUVLyQ� PiV� DYDQ]DGD�� ORV�MXHJRV�HQ� OtQHD��HV�XQR�GH� ORV�XVRV�GH�PD\RU�GHPDQGD�HQWUH�ORV�MyYHQHV��(VWDV�GRV�DFWLYLGDGHV�WLHQHQ��DGHPiV��OD�WDVD�PiV�DOWD�GH�FUHFLPLHQWR�HQ�HO�SHULRGR�����������
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&XDGUR� ��� � /,0$� 0(75232/,7$1$�� 0,(0%52� '(/� +2*$5� 48(� $3/,&$� &212&,0,(1726�'(�&20387$&,21��6(*Ô1�$&7,9,'$'�������������<�������3RUFHQWDMH����� ���� ����$&7,9,'$' 6, 12 6, 12 6, 12
(678',275$%$-2(175(7(1,0,(172&203/(0(172�'(�68�75$%$-2���275$6�$&7,9,'$'(612�87,/,=$

��������������������

������������������������

�������������������

���������������������

��������������������

���������������������
����3DUD�ORV�DxRV������\�������QR�VH�FRQVLGHUy�HVWD�DOWHUQDWLYD�FRPR�UHVSXHVWD�)8(17(��,1(,�� (QFXHVWD�1DFLRQDO�GH�+RJDUHV��,,�7ULPHVWUH�������,�7ULPHVWUH������\�,�7ULPHVWUH������
(O� WUDEDMR�� HV� HO� SULQFLSDO� OXJDU� GRQGH� DSOLFDQ� VXV� FRQRFLPLHQWRV� GH� FRPSXWDFLyQ��������HQ�HO��������PRVWUDQGR�OD�LPSRUWDQFLD�TXH�HO�GRPLQLR�\�PDQHMR��SRU�OR�PHQRV�RSHUDWLYR��GH�ODV�7,&��WLHQH�DFWXDOPHQWH�HQ�FXDOTXLHU�DFWLYLGDG�ODERUDO�
(VWD� WHQGHQFLD� SHUPLWH� DILUPDU� TXH�� OD� OOHJDGD� GH� ,QWHUQHW� HQ� ORV� ~OWLPRV� DxRV� KD�VLGR�HO�IDFWRU�GHVHQFDGHQDQWH�SDUD�TXH�VH�KD\D�

� LQFUHPHQWDGR� \�PRGLILFDGR� VLJQLILFDWLYDPHQWH� HO� WLSR� GH� FDSDFLWDFLyQ� TXH� VH�GHPDQGD�GHVGH�HO�FROHJLR�\�ORV�RWURV�QLYHOHV�HGXFDWLYRV��
� IDFLOLWDGR� OD� DSOLFDFLyQ� GH� OR� DSUHQGLGR�� UiSLGDPHQWH�� HQ� HO� SURSLR� DFWR�HGXFDWLYR��HO�����DSOLFD�VXV�FRQRFLPLHQWRV�HQ�FRPSXWDFLyQ�SDUD�HVWXGLDU�pVWD�\�RWUDV�PDWHULDV��
� GDGR�YDORU�DO�FRQRFLPLHQWR�WHFQROyJLFR�DFXPXODGR�DQWHULRUPHQWH��HQ�������HO������� TXH� WHQtD� DOJ~Q� FRQRFLPLHQWR� QR� OR� XWLOL]DED��� (Q� HO� DxR� ������ HVH�SRUFHQWDMH�VH�UHGXMR�DO�������

(O� 6HFWRU� (GXFDFLyQ� WLHQH� FRPR� SULQFLSDO� SUREOHPD� � OD� HVFDFH]� GH� UHFXUVRV�HFRQyPLFRV�HQ� ODV� LQVWLWXFLRQHV�HGXFDWLYDV�� OD�IDOWD�GH�HVSHFLDOLVWDV��HO�TXH� OD�JUDQ�PD\RULD�GH�ORV�GRFHQWHV�QR�WHQJD�H[SHULHQFLD�HQ�HO�XVR�GH�ODV�1XHYDV�7HFQRORJtDV�GH�,QIRUPDFLyQ�\�&RPXQLFDFLRQHV�JHQHUDQGRVH�XQD�EUHFKD�HQWUH�DOJXQRV�HVWXGLDQWHV�TXH�FRQRFHQ�\�XVDQ�GH�WHFQRORJtD�
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11~~PPHHUURR GGHH DDOOXXPPQQRRVV SSRRUU FFRRPPSSXXWWDDGGRRUUDD \\ SSRRUU FFRRQQHH[[LLyyQQ DD ,,QQWWHHUUQQHHWW HHQQ OODD HHGGXXFFDDFFLLyyQQ SSUULLPPDDUULLDD��VVHHFFXXQQGGDDUULLDD \\ HHVVSSHHFFLLDDOO

(Q�OD�JUiILFD�VH�REVHUYD�OD�GHVLJXDOGDG�TXH�H[LVWH�HQWUH�OD�LQIUDHVWUXFWXUD�FRQ�OD�TXH�FXHQWDQ� ORV� FHQWURV� HGXFDWLYRV� SULPDULRV� \� ORV� HVWDWDOHV�� /D� JUDQ� PD\RUtD� GH� ORV�FHQWURV�HGXFDWLYRV�FDUHFH�GH� � LQIUDHVWUXFWXUD�DGHFXDGD�SDUD�EULQGDU� ORV�SURJUDPDV�FXUULFXODUHV��FRQ�PD\RU�UD]yQ�OD�IDOHQFLD�GH�LQIUDHVWUXFWXUD�WHFQROyJLFD��DXQDGD�D�OD�DXVHQFLD� GH� FRQWHQLGRV� ORFDOHV� \� HO� FRVWR� LQLFLDO� GH� KDUGZDUH�� VRIWZDUH� \�FRPXQLFDFLRQHV�
(Q�HO�SDtV�VH�KD�ODQ]DGR�HO�3UR\HFWR�+XDVFDUiQ��SDUD� LQFRUSRUDU�D�ORV�HVWXGLDQWHV�\�PDHVWURV�GHO�SDtV�HQ�OD�QXHYD�HUD�GH�OD�LQIRUPDFLyQ�D�WUDYpV�GH�OD�LPSOHPHQWDFLyQ�GH�PyGXORV�GH�FRPSXWDGRUDV��DFFHVR�D� ,QWHUQHW��SURJUDPDV�GH�FDSDFLWDFLyQ�GLULJLGR�D�GRFHQWHV��DGPLQLVWUDWLYRV��GHVDUUROOR�GH�FRQWHQLGRV�HQWUH�RWURV�
(Q�HO�VLJXLHQWH�JUiILFR�VH�REVHUYD�OR�SUR\HFWDGR�SRU�HO�SURJUDPD�+XDVFDUDQ�KDVWD�HO�DxR������HQ�HO�TXH�VH�HVSHUD�FRQWDU�FRQ��������FHQWURV�HGXFDWLYRV�FRQHFWDGRV�

���

�����

�� �� ��� ���
�������������������������

*HVWLyQHVWDWDO *HVWLyQSULYDGD 7RWDO

&20387$'25$&21(;,Ï1�$�,17(51(7

&HQWURV�HGXFDWLYRV�FRQHFWDGRV

��� ���� ���� ���� ����

�����

���������������������������

���� ���� ���� ���� ���� ����



#EVWCNK\CEKÎP�FGN�KORCEVQ�FG�NCU�VGEPQNQIÈCU�FG�KPHQTOCEKÎP�[�EQOWPKECEKÎP�GP�GN�2GTÕ

+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC ��

(V�DVt�TXH�HO� LPSDFWR�GH�ODV�7,&V�HQ�OD�(GXFDFLyQ�HVWD�RULHQWDQGR�D�TXH�XQ�Q~PHUR�FUHFLHQWH� GH� ,QVWLWXFLRQHV� HQ� HVSHFLDO� GH� HGXFDFLyQ� WpFQLFD� \� VXSHULRU� DSHODQ� D�GLIHUHQWH�PRGHORV�HQWUH� ORV�TXH�PHQFLRQDPRV�HO�PRGHORV�GH�´DXWRDSUHQGL]DMHµ��HO��´DVtQFURQR��FRODERUDWLYRµ�
(Q�HO�FDVR�GH�DXWRDSUHQGL]DMH�ORV�FRQWHQLGRV�VRQ�PX\�HODERUDGRV�\�DSR\DGRV�SRU�ORV�PHGLRV�� OD� FRQVWUXFFLyQ� GH� ORV�PyGXORV� HGXFDWLYRV� HV�PX\� H[LJHQWH�� HO� DOXPQR� HV�GXHxR� GH� VX� WLHPSR�� OD� GLVWULEXFLyQ� GH� ORV� FRQWHQLGRV� HV� GH� EDMR� FRVWR�� OD�DXWRPDWL]DFLyQ�GH�ODV�HYDOXDFLRQHV�IDFLOLWD�HO�FRQWURO�GHO�DSUHQGL]DMH�
(Q� HO� FDVR� GH� DVLQFURQR� FRODERUDWLYR� ORV� FRQWHQLGRV� HVWiQ� GLVSRQLEOHV� HQ� WRGR�LQVWDQWH��UHTXLHUH�GH�XQ�JUDQ�HVIXHU]R�GH�SUHSDUDFLyQ�GH�ORV�FRQWHQLGRV��GHPDQGD�GH�XQD� VXSHUYLVLyQ� GHWDOODGD� GHO� SURIHVRU�� SURSLFLD� XQ� DQiOLVLV� SURIXQGR� \� GHWDOODGR��GHPRFUDWL]D� OD� SDUWLFLSDFLyQ� �� HO� XVR� VH�GD� VHJ~Q� OD� GLVSRQLELOLGDG�GH� WLHPSR� \� QR�UHTXLHUH�GH�JUDQ�EDQGD�GH�DQFKR��6X�XVR�HVWD�SULQFLSDOPHQWH�GLULJLGR�D�SRVWJUDGR�\�D�ORV�FXUVRV�GH�DFWXDOL]DFLyQ��8OWLPDPHQWH�H[LVWH�XQ�FUHFLHQWH�LQWHUpV�SRU�ORV�VHUYLFLRV�GH��YLGHRFRQIHUHQFLD�
$GLFLRQDO� D� HVWH� SUREOHPD� ORV� HVWXGLDQWHV� \� GRFHQWHV� TXH� SXHGHQ� WHQHU� DFFHVR� D��,QWHUQHW� VH� HQIUHQWDQ� D� RWUD� VLWXDFLyQ� TXH� OH GLILFXOWD� KDFHU� XQ� EXHQ� XVR� GH� OD�WHFQRORJtD� \� HV� HO� SUREOHPD� GHO� LGLRPD�� \D� TXH� HQ� OD� LQIRUPDFLyQ� FRQWHQLGD� HQ��,QWHUQHW��HQ�LGLRPD�HVSDxRO�DSHQDV�OOHJD�DO��������HO�LGLRPD�,QJOHV�HV�HO�TXH�RFXSD�HO�PD\RU� SRUFHQWDMH� � FRQ� XQ� ������� \� HO� � ������� HVWD� HQ� RWUR� LGLRPD� GLIHUHQWH� DO�HVSDxRO�H�LQJOHV�

(Q�UHODFLyQ�D�ORV�FRQWHQLGRV���SRGHPRV�DSUHFLDU�HQ�HO�VLJXLHQWH�FXDGUR�TXH�(VSDxD�HV�XQR�GH�ORV�SDtVHV�TXH�PDV�FRQWULEX\HQ�HQ�OD�SURGXFFLyQ�GH�SDJLQDV�HQ�HVSDxRO�FRQ�HO�OD� FRQWULEXFLyQ� GHO� 3HU~� �������� OH� VLJXH� $UJHQWLQD� FRQ� HO� ������� 0p[LFR� FRQ� HO��������� (VWDGRV� 8QLGRV� FRQ� HO� ���� &RORPELD� FRQ� HO� ������� &KLOH� FRQ� HO� �������9HQH]XHOD�FRQ�HO��������\�OXHJR�HO�3HU~�FRQ�HO�������

2WURV����&RUHDQR����(VSDxRO����
5XVR����

3RUWXJXHV����
,WDOLDQR����

,QJOHV�����-DSRQpV����
$OHPiQ����

&KLQR����
)UDQFpV����
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)XHQWH�)815('(6�����
$Vt� PLVPR� FXDQGR� VH� KDFH� XQ� DQiOLVLV GH� OD� SUHVHQFLD� HQ� ,QWHUQHW� GH� ODV�RUJDQL]DFLRQHV� VH� WLHQH� TXH� HO� ������ HVWD� UHSUHVHQWDGR� SRU� HO� JUXSR� GH� HPSUHVDV�FRPHUFLDOHV�� HO� ����� SRU� LQVWLWXFLRQHV� JXEHUQDPHQWDOHV�� HO� ����� SRU� LQVWLWXFLRQHV�HGXFDWLYDV�\�HO������SRU�RWUDV�RUJDQL]DFLRQHV�
(Q�HO�FRQWH[WR�GH�6RFLHGDG�GH�OD�,QIRUPDFLyQ��6,���HQ�HO�3HU~�VH�KD�GDGR�LQLFLR�D�OD�FRQVWUXFFLyQ�GH�XQD�´,QIUDHVWUXFWXUD�1DFLRQDO�GH� ,QIRUPDFLyQµ��SRU�HOOR�GHEHUHPRV�SRQHU�DWHQFLyQ�DO�VHJPHQWR�HGXFDWLYR�GH�OD�PLVPD�
8Q�LQJUHVR�H[LWRVR�D�OD�6,�UHTXLHUH��SRU�XQ�ODGR��GH�UHGHV�QDFLRQDOHV�RULHQWDGDV�D�OD�HGXFDFLyQ�HVFRODU��\�SRU�RWUR�GH�UHGHV�GH�DOWD�YHORFLGDG�SDUD�OD�HGXFDFLyQ�VXSHULRU�\�ORV�FHQWURV�GH�LQYHVWLJDFLyQ�FLHQWtILFD�
/D� SDUWLFLSDFLyQ� GHO� VHFWRU� SULYDGR� �FDELQDV� S~EOLFDV�� HQ� OD� VRVWHQLELOLGDG� GH� ORV�SUR\HFWRV�GH�HGXFDFLyQ�SDUHFH�XQD�RSFLyQ�LQWHUHVDQWH
3DUD� ODV� SREODFLRQHV� DLVODGDV� �UXUDOHV�� HV� LPSRUWDQWH� \� HFRQyPLFR� FRQVLGHUDU�FRPXQLFDFLRQHV�ELYDOHQWHV�SDUD�WHOHGXFDFLyQ�\�WHOHPHGLFLQD
6H� GHEH� GDU� HVSHFLDO� DWHQFLyQ� DO� SUREOHPD� GH� OD� HVFDVD� FDQWLGDG� \� FDOLGDG� GH� ORV�FRQWHQLGRV� QDFLRQDOHV� HQ� ODV� UHGHV� GLJLWDOHV� GH� LQIRUPDFLyQ�� HVSHFLDOPHQWH� HQ�,QWHUQHW
/D� LQWURGXFFLyQ� DO� SDtV� GH� OD� ´EDQGD� DQFKDµ� \� ODV� WDULIDV� SODQDV� IDYRUHFHUi� OD�DPSOLDFLyQ�GHO�DOFDQFH�GH�OD�FLEHUHGXFDFLyQ

3RUFHQWDMH�GH� 3RUFHQWDMH�GH�FRQWULEXFLyQ�SRU�SDtV� FRQWULEXFLyQ�SRU�SDtV�3DtV D�OD�SURGXFFLyQ�GH� 3DtV D�OD�SURGXFFLyQ�GH�SiJLQDV�HQ�HVSDxRO SiJLQDV�HQ�HVSDxRO
$UJHQWLQD ����� *XDWHPDOD �����%ROLYLD ����� +RQGXUDV �����%UDVLO ����� 0p[LFR �����&KLOH ����� 1LFDUDJXD �����&RORPELD ����� 3DQDPi �����&RVWD�5LFD ����� 3DUDJXD\ �����&XED ����� 3HU~ �����5HS~EOLFD ����� 3XHUWR�5LFR ����'RPLQLFDQD(FXDGRU ����� 8UXJXD\ ����(O�6DOYDGRU ����� 9HQH]XHOD �����(VSDxD ������ 2WURV�SDtVHV �����(VWDGRV �����8QLGRV
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/D� LQIRUPDFLyQ� TXH� H[LVWH� VREUH� HO� Q~PHUR� GH� FHQWURV� HGXFDWLYRV� SRU� QLYHO�� TXH�WLHQHQ�FRPSXWDGRUDV�\�FRQH[LyQ�D�,QWHUQHW�HQ�WRGR�HO�SDtV��PXHVWUD�TXH�ORV�tQGLFHV�GH� LQIRUPDWL]DFLyQ� DOFDQ]DGRV�� HVWiQ� OHMRV� GH� ORV� SDtVHV� GHVDUUROODGRV� \� TXH� VHUi�QHFHVDULR�XQ�HQRUPH�HVIXHU]R�GHO�(VWDGR�\�GH�DFWLYLGDG�SULYDGD�SDUD�UHPRQWDUORV�
/DV� GLIHUHQFLDV� HPSLH]DQ� GHVGH� OD� LQIUDHVWUXFWXUD� HOpFWULFD�� GRQGH�HO� ������GH� ORV�FHQWURV�HGXFDWLYRV�QR�WLHQHQ�IOXLGR�HOpFWULFR�\��OD�PD\RU�SDUWH�GH�HVWRV����������VRQ�FHQWURV� GH� JHVWLyQ� HVWDWDO�� /XHJR�� OD� LQFRUSRUDFLyQ� GH� ODV� 7,&� HQ� ORV� FHQWURV� GH�HGXFDFLyQ� LQLFLDO�� SULPDULD�� HVSHFLDO� \� VHFXQGDULD� HV� HQ� SURPHGLR� PX\� EDMD� �����DOXPQRV� SRU� FDGD� FRPSXWDGRUD��� \� SURIXQGDPHQWH� GHVLJXDO� HQWUH� ORV� GH� JHVWLyQ� �HVWDWDO� ����� DOXPQRV� �FRPSXWDGRU�� \� ORV� QR� HVWDWDOHV� ���� DOXPQRV� �FRPSXWDGRU���HQWUH�/LPD�\�HO�LQWHULRU�GHO�SDtV�\�HQWUH�ORV�QLYHOHV�HGXFDWLYRV�
&XDGUR����� $/80126�<�&(17526�('8&$7,926��325�7,32�'(�*(67,21�<�1,9(/�² ����02'$/,'$'�(6&2/$5,=$'$(67$7$/ 12�(67$7$/ 727$/1,9(/ $/80126 &(17526('8&$7,926 $/80126 &(17526('8&$7,926 $/80126 &(17526�('8&$7,926
,1,&,$/35,0$5,$(63(&,$/6(&81'$5,$727$/

����������������������������������������
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�����������������������������������
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1RWD��,QFOX\H�FHQWURV�HGXFDWLYRV�RPLVRV�D�(VWDGtVWLFDV�%iVLFDV������)XHQWH��0,1,67(5,2�'(�('8&$&,21�� 8QLGDG�GH�(VWDGtVWLFD�(GXFDWLYD�
/RV� GDWRV� VREUH� HO� Q~PHUR� GH� FRPSXWDGRUDV� \� HO� DFFHVR� D� ,QWHUQHW� HQ� ORV� FHQWURV�HGXFDWLYRV��&�(���� HQ�HO�DxR�������SHUPLWHQ�VHxDODU�OR�VLJXLHQWH�
D� &RQVLGHUDQGR�ORV�DOXPQRV�\�FHQWURV�GH�HGXFDWLYRV�GH�WRGRV�ORV�QLYHOHV�

� 3RFR�PDV�GHO�����GH�ORV�FHQWURV�HGXFDWLYRV�D�QLYHO�QDFLRQDO�FXHQWDQ�FRQ�HTXLSRV�GH�FRPSXWR��(VWH�JUXSR�GH�FHQWURV�HGXFDWLYRV�H[SOLFDQ�SRFR�PiV�GHO� ���� GH� OD� PDWULFXOD� WRWDO� \� FHUFD� GHO� ���� GH� ORV� GRFHQWHV�� (V�LPSRUWDQWH�QRWDU�TXH� OD�PD\RU�SDUWH�GHO�HTXLSDPLHQWR� VH�HQFXHQWUD�HQ�ORV�LQVWLWXWRV�HVSHFLDOL]DGRV�� 6L� ELHQ� SRFR� PiV� GHO� ���� GH� ORV� FHQWURV� HGXFDWLYRV� FXHQWD� FRQ� SRU� OR�PHQRV�XQD�FRPSXWDGRUD�FRQ�ILQHV�SHGDJyJLFRV�\�DGPLQLVWUDWLYRV��VROR�HO������ GHO� WRWDO� QDFLRQDO� WLHQH� DO� PHQRV� XQD� FRPSXWDGRUD� FRQ� DFFHVR� D�,QWHUQHW��/D�PDWULFXOD�HQ�HVWRV�FHQWURV�HGXFDWLYRV�DSHQDV�UHIOHMD�HO����GH�OD�PDWULFXOD�WRWDO�\�HO�WRWDO�GH�GRFHQWHV�TXH�HVWRV�DOEHUJDQ�UHSUHVHQWDQ�HO������GHO�WRWDO�
� (O�SDUTXH� LQIRUPiWLFR� LQVWDODGR�HQ� ORV��������&�(��GH�WRGR�HO�SDtV�HV�GH�������� XQLGDGHV�� OR� TXH� VLJQLILFD� ����� FRPSXWDGRU� SRU� FDGD� &�(�� \� XQ�SURPHGLR�QDFLRQDO�GH��������DOXPQRV��FRPSXWDGRUD��$�GLIHUHQFLD�TXH�HQ�HO�DxR������VH�FRQWDED�FRQ�XQ�SDUTXH�LQIRUPiWLFR�LQVWDODGR�HQ�ORV��������&�(�� GH� WRGR� HO� SDtV� HV� GH� ������� XQLGDGHV�� OR� TXH� VLJQLILFD� ����
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FRPSXWDGRU� SRU� FDGD� &�(�� \� XQ� SURPHGLR� QDFLRQDO� GH� ���� DOXPQRV��FRPSXWDGRUD�
� (V� LPSRUWDQWH� SUHFLVDU�� TXH� HQ� HO� DxR� ����� DSUR[LPDGDPHQWH� �������FRPSXWDGRUDV��WHQtDQ�PiV�GH���DxRV�GH�DQWLJ�HGDG�HQ�HO��������UHVSHFWR�D� OD� IHFKD� GH� FRPSUD� R� GH� OD� ~OWLPD� UHSRWHQFLDFLyQ�� \� SRU� OR� WDQWR��GHEHUtDQ�VHU�UHHPSOD]DGDV�HQ�HO�FRUWR�SOD]R��VL�VH�TXLHUH�XWLOL]DU�ODV�7,&�DGHFXDGDPHQWH�HQ�OD�DFFLyQ�HGXFDWLYD�
� (Q�HO�DxR������KDEtDQ��������FRPSXWDGRUDV� LQVWDODGDV�\��������&�(��GH�JHVWLyQ� HVWDWDO� D� QLYHO� QDFLRQDO�� OR� TXH� UHSUHVHQWDED� PHQRV� GH� XQD�FRPSXWDGRUD�SRU�&�(��� \�XQD�FRPSXWDGRUD�SRU�FDGD�����DOXPQRV��(Q�HO�DxR������KDEtDQ��������FRPSXWDGRUDV�LQVWDODGDV�\��������&�(��GH�JHVWLyQ�HVWDWDO� D� QLYHO� QDFLRQDO�� OR� TXH� VLJXH� UHSUHVHQWDQGR� PHQRV� GH� XQD�FRPSXWDGRUD�SRU�&�(��\�XQD�FRPSXWDGRUD�SRU�FDGD�����DOXPQRV�
� (Q� HO� DxR� ����� HQ� ORV� &�(�� QR� HVWDWDOHV� KDEtD� XQ� SDUTXH� LQVWDODGR� GH��������FRPSXWDGRUDV�\��������&�(���HV�GHFLU�����FRPSXWDGRUDV�SRU�FDGD�&��(��\�XQD�FRPSXWDGRUD�SRU�FDGD����DOXPQRV��(Q�HO�DxR������KDELD�XQ�SDUTXH� LQVWDODGR�GH�������� FRPSXWDGRUDV�\��������&�(���HV�GHFLU�FDVL���FRPSXWDGRUDV� SRU� FDGD &�(�� \� XQD� FRPSXWDGRUD� SRU� DSUR[LPDGDPHQWH�������DOXPQRV�
� 6yOR� KD\� ������ &�(�� TXH� WLHQHQ� ������� FRPSXWDGRUDV� FRQHFWDGDV� D�,QWHUQHW� SDUD� VXV� �������� DOXPQRV�� (VWRV� &�(�� UHSUHVHQWDQ� HO� ����� GHO�WRWDO�GH�&��(��GHO�SDtV��(Q�ORV�HVWDWDOHV�HO�SRUFHQWDMH�HV������\�HQ�ORV�QR�HVWDWDOHV������
� 6LJQLILFD� WDPELpQ�� TXH� KD\� XQD� FRPSXWDGRUD� FRQ� DFFHVR� D� ,QWHUQHW� SRU�FDGD�����DOXPQRV�D�QLYHO�QDFLRQDO��XQD�SRU�FDGD��������DOXPQRV�HQ�ORV�&��(��HVWDWDOHV�\�XQD�SRU�FDGD����HQ�ORV�QR�HVWDWDOHV�

/R�DQWHULRU�PXHVWUD�OD�HVFDVH] GH�UHFXUVRV�LQIRUPiWLFRV��HO�OLPLWDGR�DFFHVR�\�XVR�GH�,QWHUQHW� \� OD� VLWXDFLyQ� GH� GHVYHQWDMD� HQ� TXH� VH� HQFXHQWUDQ� ORV� &�(�� HVWDWDOHV� FRQ�UHODFLyQ�D�ORV�SULYDGRV��&RQ�UHVSHFWR�D�ORV�SDtVHV�GHVDUUROODGRV��FRPR�ORV�GH�OD�8QLyQ�(XURSHD��ODV�EUHFKDV�VRQ�PiV�SURIXQGDV��DOOt�WLHQHQ��HQ�OD�DFWXDOLGDG��XQ�FRPSXWDGRU�SRU�FDGD����DOXPQRV�\�XQR�FRQHFWDGR�D�,QWHUQHW�SRU�FDGD����DOXPQRV�
E� &RQVLGHUDQGR�VyOR�ORV�DOXPQRV�\�FHQWURV�GH�HGXFDWLYRV�GH�QLYHO�VHFXQGDULD�

� (VWiQ�LQVWDODGDV��������FRPSXWDGRUDV�HQ�������GH�ORV�������&�(��GH�HVWH�QLYHO�� OR� TXH� VLJQLILFD� TXH� HO� ������ GH� ORV� &�(�� GH� VHFXQGDULD� WHQtDQ� DO�PHQRV� XQD� FRPSXWDGRUD� HQ� HO� ����� \�� XQD� FRPSXWDGRUD� SRU� FDGD� ���DOXPQRV�
� (Q� ORV�&�(��GH�JHVWLyQ�HVWDWDO�� HVWiQ� LQVWDODGDV��������FRPSXWDGRUDV�HQ�������&�(��(VWR�VLJQLILFD�TXH�HO�������GH�ORV�&�(��GH�VHFXQGDULD�WHQtDQ�DO�PHQRV�XQD�FRPSXWDGRUD��\�KDEtD�XQD�FRPSXWDGRUD�SRU�FDGD�����DOXPQRV�
� (Q� ORV�&�(��QR�HVWDWDOHV�� ODV��������FRPSXWDGRUDV�HVWDEDQ� LQVWDODGDV�HQ�������&�(���OR�TXH�VLJQLILFD�TXH�HO�������GH�ORV�&�(��GH�VHFXQGDULD�WHQtDQ�



#EVWCNK\CEKÎP�FGN�KORCEVQ�FG�NCU�VGEPQNQIÈCU�FG�KPHQTOCEKÎP�[�EQOWPKECEKÎP�GP�GN�2GTÕ

+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC ��

DO� PHQRV� XQD� FRPSXWDGRUD�� \� TXH� KD\� XQD� FRPSXWDGRUD� SRU� FDGD� ���DOXPQRV�
� +D\� ���� &�� (�� HQ� VHFXQGDULD�� TXH� WLHQHQ� HQ� WRWDO� ������� FRPSXWDGRUDV�FRQHFWDGDV�D�,QWHUQHW�SDUD�VXV���������DOXPQRV��(VWRV�&�(���UHSUHVHQWDQ�HO�������GHO�WRWDO�GH�&��(��GHO�SDtV��(Q�ORV�HVWDWDOHV��HO�SRUFHQWDMH�HV������\�HQ�ORV�QR�HVWDWDOHV�������
� /XHJR��D�QLYHO�QDFLRQDO��KD\�XQD�FRPSXWDGRUD�FRQ�DFFHVR�D�,QWHUQHW�SRU�FDGD�����DOXPQRV��XQD�SRU�FDGD�����DOXPQRV�HQ�ORV�&��(��(VWDWDO�HV�\�XQD�SRU�FDGD����HQ�ORV�QR�HVWDWDOHV�

(O�UHWR�SDUD�HO�JRELHUQR�HV�DFRUWDU�ODV�GLVWDQFLDV�TXH�H[LVWHQ��HQ�XQ�SOD]R�GH���R���DxRV�HQ� UHODFLyQ�DO�Q~PHUR�GH�&�(��TXH�FXHQWDQ�FRQ�FRPSXWDGRUDV�\�DO�Q~PHUR�GH�DOXPQRV� SRU� FRPSXWDGRU� FRQ� DFFHVR� D� ,QWHUQHW�� HQWUH� ORV� FHQWURV� HGXFDWLYRV� GH�JHVWLyQ�HVWDWDO�\�ORV�GHO�VHFWRU�SULYDGR��HQWUH�ORV�XELFDGRV�HQ�/LPD�\�ORV�GHO�LQWHULRU�GHO�SDtV��\�WDPELpQ�HQWUH�ORV�&��(��GHO�3HU~�\�ORV�GH�ORV�SDtVHV�GHVDUUROODGRV�
/DV�GLIHUHQFLDV�VH�SURIXQGL]DQ�HQWUH�ORV�&�(��HVWDWDOHV�\�ORV�SULYDGRV��HQ�HO�QLYHO�GH�HGXFDFLyQ�LQLFLDO�\�SULPDULD��0LHQWUDV�HQ�ORV�&�(��GH�LQLFLDO�SULYDGRV�KD\����DOXPQRV�SRU�FRPSXWDGRU��OR�TXH�PXHVWUD�OD�WHPSUDQD�LQLFLDFLyQ�HQ�ODV�QXHYDV�WHFQRORJtDV�SRU�ORV� DOXPQRV� HQ� HVWRV� &�(�,���� HQ� ORV� HVWDWDOHV� VX� H[LVWHQFLD� HV� SUiFWLFDPHQWH�GHVFRQRFLGD��VyOR�KD\�����FRPSXWDGRUDV�SDUD�����PLO�DOXPQRV��XQD�SRU�FDGD���������
(Q�OD�HGXFDFLyQ�SULPDULD�VXFHGH�XQ�IHQyPHQR�VLPLODU��KD\����DOXPQRV��FRPSXWDGRU�HQ�&��(��SULYDGRV�HQ�FRPSDUDFLyQ�D�ORV�����DOXPQRV�SRU�FRPSXWDGRU�HQ�ORV�HVWDWDOHV��/D�EUHFKD�GLJLWDO�HQ�OD�HGXFDFLyQ�HV�XQD�UHDOLGDG�\�HV�WDUHD�GHO�(VWDGR�FRUUHJLUOD�

� ��� ��� ��� ��� ��� ��� ��� ��� ��� ����$OXPQRV���&RPSXWDGRU
,QLFLDO��!�����

3ULPDULD
(VSHFLDO

6HFXQGDULD
7RWDO�JHQHUDO

5HODFLyQ�$OXPQRV�SRU�&RPSXWDGRU���������

(VWDWDO 1R�(VWDWDO
)XHQWH��0LQ��GH�(GXFDFLyQ��(VWDGtVWLFDV�%iVLFDV�������(ODERUDFLyQ��$�5RTXH]������
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&XDQGR�VH�DQDOL]D� OD�VLWXDFLyQ�GHO�HTXLSDPLHQWR�LQIRUPiWLFR�D�QLYHO�GHSDUWDPHQWDO��ODV�GLIHUHQFLDV�WDPELpQ�DSDUHFHQ�HQWUH�ORV�&��(��GH�JHVWLyQ�HVWDWDO�\�OR�QR�HVWDWDOHV��(Q� HO� FDVR� GH� OD� (GXFDFLyQ� 6HFXQGDULD�� HQ� WRGRV� ORV� GHSDUWDPHQWRV�� ORV� &�� (�� QR�HVWDWDOHV�VRQ�ORV�TXH�HVWiQ�PHMRU�HTXLSDGRV��WLHQHQ�HO�PHQRU�Q~PHUR�GH�DOXPQRV�SRUFRPSXWDGRU���\�GHVWDFDQ�ORV�XELFDGRV�HQ�/LPD�\�&DOODR��0RTXHJXD�\�7DFQD��GRQGH�OD�UHODFLyQ�HV�LJXDO�R�PHQRU�TXH����DOXPQRV��FRPSXWDGRU�

(Q�HO�RWUR�H[WUHPR�� ORV�&�(��GH�JHVWLyQ�HVWDWDO�VRQ� ORV�PHQRV�HTXLSDGRV��\�H[FHSWR�ORV�XELFDGRV�HQ�/LPD�\�&DOODR� 7DFQD��0RTXHJXD��0DGUH�GH�'LRV��3DVFR�\�$UHTXLSD��HQ�WRGRV� ORV� GHPiV�� OD� UHODFLyQ� HV� VXSHULRU� D� ����� OOHJDQGR� LQFOXVR� D� VXSHUDU� ORV� ����DOXPQRV� SRU� FRPSXWDGRU�� &LIUD� TXH� UHIOHMD� XQD� DXVHQFLD� FDVL� DEVROXWD� GH� OD�LQFRUSRUDFLyQ�\�XVR�GH� ODV�QXHYDV� WHFQRORJtDV�GH� LQIRUPDFLyQ�\�FRPXQLFDFLyQ�HQ�HO�TXHKDFHU�HGXFDWLYR�HQ�H[WHQVDV�]RQDV�GHO�SDtV�
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6L� FRQVLGHUDPRV� ORV� &�(�� GH� WRGRV� ORV� QLYHOHV� GH� HGXFDFLyQ� SDUD� PHQRUHV� �LQLFLDO��SULPDULD��HVSHFLDO�\�VHFXQGDULD���HQ�OD�PRGDOLGDG�HVFRODUL]DGD��HO�SURPHGLR�QDFLRQDO�HV�����DOXPQRV�SRU�FRPSXWDGRU�HQ�ORV�&��(��GH�JHVWLyQ�HVWDWDO��PLHQWUDV�TXH�HQ�ORV�GH�JHVWLyQ�12�HVWDWDO�HV����DOXPQRV�SRU�FRPSXWDGRU�

(Q� WRGRV� ORV� GHSDUWDPHQWRV�� ORV�&�(�� QR�HVWDWDOHV� QR� VROR� VRQ� ORV�TXH�HVWiQ�PHMRU�HTXLSDGRV� �WLHQHQ� HO� PHQRU� Q~PHUR� GH� DOXPQRV� SRU� FRPSXWDGRU��� VLQR� TXH� VXV�GLIHUHQFLDV� VH� PXOWLSOLFDQ� SRU� �� R� PiV� YHFHV� FRQ� UHODFLyQ� D� OR� TXH� VXFHGH� HQ� OD�HGXFDFLyQ� VHFXQGDULD�� /RV� &�(�� QR� HVWDWDOHV�� HVSHFLDOPHQWH� ORV� /LPD� \� &DOODR��0RTXHJXD�� 7DFQD� \� 8FD\DOL�� VRQ� OR� TXH� WLHQHQ� OD� PHMRU� UHODFLyQ� DOXPQRV� SRU�FRPSXWDGRU�GHO�SDtV��/D�UHODFLyQ�HV�LJXDO�R�PHQRU�D����DOXPQRV�SRU�FRPSXWDGRU�
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3RU� HO� FRQWUDULR�� ORV� &�(�� GH� JHVWLyQ� HVWDWDO� VRQ� ORV�PHQRV� HTXLSDGRV�� ([FHSWR� ORV�XELFDGRV�HQ�/LPD�\�&DOODR��7DFQD��0RTXHJXD�\�0DGUH�GH�'LRV��HQ�WRGRV�ORV�GHPiV��OD�UHODFLyQ�HV�VXSHULRU�D������OOHJDQGR�LQFOXVR�D�VXSHUDU�ORV������DOXPQRV��FRPSXWDGRU�HQ�+XDQXFR� \� /RUHWR�� &LIUD� TXH� UHIOHMDQ� FDUHQFLDV�TXH�GHEHQ� VHU� HQIUHQWDGDV� D� OD�EUHYHGDG�SRVLEOH��/D�LQFRUSRUDFLyQ�\�XVR�GH�ODV�QXHYDV�WHFQRORJtDV�GH�LQIRUPDFLyQ�\�FRPXQLFDFLyQ�HQ�HO�TXHKDFHU�HGXFDWLYR�QR�SXHGH�HVSHUDU��VL�VH�TXLHUH�HYLWDU�TXH�OD�EUHFKD�GLJLWDO�VH�LQVWDXUH�\�HQVDQFKH�HQ�HO�SDtV��HQWUH�QLYHOHV��WLSR�GH�JHVWLyQ��/LPD�\�&DOODR�YHUVXV�HO�UHVWR�GH�ORV�GHSDUWDPHQWRV��\�HQWUH�ODV�]RQDV�XUEDQDV�\�ODV�UXUDOHV�
(Q�HO�FDVR�GH�OD�HGXFDFLyQ�VXSHULRU�QR�XQLYHUVLWDULD��OD�VLWXDFLyQ�HV�XQ�SRFR�PHMRU��(Q� ORV� ���� ,QVWLWXWRV� 6XSHULRUHV� 3HGDJyJLFRV� �,63�� \� ���� ,QVWLWXWRV� 6XSHULRUHV�7HFQROyJLFRV��,67��TXH�HVWiQ�HQ�IXQFLRQDPLHQWR��D�QLYHO�QDFLRQDO��OD�SURSRUFLyQ�HV�GH���� \� ��� DOXPQRV� SRU� FRPSXWDGRU� UHVSHFWLYDPHQWH�� (Q� ORV� ,63� H� ,67� HVWDWDOHV�� OD�SURSRUFLyQ�HV�GH����\����DOXPQRV�SRU�FRPSXWDGRU�
(O�HTXLSDPLHQWR�HVWi�FRQFHQWUDGR�HQ���GH�ORV�����,67��WRGRV�ORV�FXDOHV�VRQ�SULYDGRV�\�HVWiQ�HQ�/LPD��-XQWRV�SRVHHQ�HO�������������GH�ORV��������FRPSXWDGRUHV�TXH�HVWiQ�LQVWDODGRV� HQ� ORV� ,67� GHO� SDtV�� (Q� HVWRV� ,67� SULYDGRV�� HO� SURPHGLR� GH� DOXPQRV� SRU�FRPSXWDGRU�HV�PHQRU�GH�����OR�FXDO�LQGLFD�EXHQRV�QLYHOHV�GH�LQYHUVLyQ�\�XQD�DSXHVWD�GHFLGLGD�SRU�LQFRUSRUDU�ODV�7,&�HQ�HO�SURFHVR�HGXFDWLYR�
(Q� HO� QLYHO� XQLYHUVLWDULR� VH� DSUHFLD�� VREUHWRGR�HQ� ODV� SULYDGDV�� XQ�PDUFDGR� LQWHUpV�SRU� LQFRUSRUDU�\�XVDU� ODV�7,&�HQ� OD�JHVWLyQ�HGXFDWLYD�\�DGPLQLVWUDWLYD��(Q�WRGDV� ODV�XQLYHUVLGDGHV�� GRQGH� KD\� XQD� )DFXOWDG� GH� ,QJHQLHUtD�� VH� LPSDUWHQ� ODV� FDUUHUDV�SURIHVLRQDOHV� GH� &RPSXWDFLyQ�� ,QJHQLHUtD� ,QIRUPiWLFD� R� ,QJHQLHUtD� GH� 6LVWHPDV�� $�SDUWLU�GHO�DxR�������OD�8QLYHUVLGDG�&DWyOLFD�GHO�3HU~�RIUHFHUi�OD�FDUUHUD�GH�,QJHQLHUtD�GH�7HOHFRPXQLFDFLRQHV��$Vt�PLVPR�ODV�8QLYHUVLGDGHV�HVWiQ�UHYLVDQGR�VXV�FXUULFXODV�D�ILQ�GH�DFWXDOL]DUODV�GH�DFXHUGR�D�OD�GHPDQGD�DFWXDO��
(Q� DOJXQDV� XQLYHUVLGDGHV� YLHQHQ� LQFRUSRUDQGR� ODV� 7,&V� DSOLFDGRV� D� OD� HGXFDFLyQ�RIUHFLHQGR�FDUUHUDV�\�FXUVRV�D�GLVWDQFLD��IDFLOLWDQGR�GH�HVWD�PDQHUD�OD�FDSDFLWDFLyQ�GH� HVWXGLDQWHV�� WUDEDMDGRUHV�� HPSUHVDULRV� VLQ� WUDVODGRV� ItVLFRV� \� HQ� HO� WLHPSR� TXH�GLVSRQHQ�� WRGDYtD� HV� LQFLSLHQWH� SHUR� VH� KDQ� GDGR� ORV� SULPHURV� SDVRV�� 8QD� GH� ORV�SUREOHPDV�HV�TXH�WRGDYtD�H[LVWH�XQD�GLVFXVLyQ�VREUH�OD�YDOLGH]�RILFLDO�\�HO�SHVR�TXH�VH�OH�GD�D�ODV�FHUWLILFDFLRQHV�HQ�HVWD�PRGDOLGDG�GH�HGXFDFLyQ�
����3ROtWLFDV�\�$FFLRQHV�3~EOLFDV�GHVDUUROODGDV�SDUD�LPSXOVDU�ODV�7,&
(Q�HO�SDtV�VH�LQLFLD�XQ�SURFHVR�GH�WUDQVIRUPDFLyQ�HQ�OR�TXH�VH�UHILHUH�DO�GHVDUUROOR�GH�ODV� 7,&V�� SRU� SULPHUD� YH]� H[LVWH� XQ� OLGHUD]JR� SROtWLFR� HQ� OR� TXH� D� DSOLFDFLyQ� GH�WHFQRORJtDV�GH� LQIRUPDFLyQ�VH�UHILHUH�� LQWURGXFLpQGRVH�HQ� ORV�GLVFXUVRV�WHPDV�FRPR�JRELHUQR� HOHFWUyQLFR��� SRUWDOHV� GH� JRELHUQR� RULHQWDGRV� DO� VHUYLFLR� GHO� FLXGDGDQR��LQLFLDWLYDV�OHJDOHV�RULHQWDGDV�D�OD�GLIXVLyQ�\�DFFHVR�GH�OD�LQIRUPDFLyQ
'P� GN� OGU� FG� GPGTQ� � FGN� CÌQ� ����� UG� RTQOWNIÎ� NC� .G[� FG� /QFGTPK\CEKÎP� FGN� 'UVCFQ��KPUVTWOGPVQ�SWG�CRQ[C�GN�RTQEGUQ�FG�OQFGTPK\CEKÎP�EQOQ�GN��GLG�HWPFCOGPVCN�FG�NC�TGHQTOC�KPUVKVWEKQPCN�GP�NC�SWG�GN��RCÈU�GUVC�GORGÌCFQ���.C�OQFGTPK\CEKÎP�KORNKECT¶��WPC�TGHQTOC�SWG�C� PKXGN� KPVGTPQ� ECODKG� NC� TGNCEKÎP� FGN� 'UVCFQ� FGOQETCVK\CPFQ� GUVCU� TGNCEKQPGU�� JCEKGPFQ�RCTVÈEKRGU� C� NQU� EKWFCFCPQU� FG� NCU� FGEKUKQPGU� FGN� 'UVCFQ� [� FCPFQ� RQFGT� C� ÃUVQU� RCTC�HKUECNK\CTNQ�� 'N� RTQEGUQ� FG� OQFGTPK\CEKÎP� FGN� 'UVCFQ� VKGPG� EQOQ� HKPCNKFCF� HWPFCOGPVCN� NCQDVGPEKÎP�FG�OC[QTGU�PKXGNGU�FG�GHKEKGPEKC�FGN�CRCTCVQ�GUVCVCN��FG�OCPGTC�SWG�UG�NQITG�WPC�OGLQT�CVGPEKÎP�C�NC�EKWFCFCPÈC��RTKQTK\CPFQ�[�QRVKOK\CPFQ�GN�WUQ�FG�NQU�TGEWTUQU�RÕDNKEQU�
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'P�GUVG�UGPVKFQ��UG�JC�ETGCFQ�NC�,GHCVWTC�FG�)QDKGTPQ�'NGEVTÎPKEQ��DCLQ�NC�5GETGVCTÈC�FG�)GUVKÎP�2ÕDNKEC��FG�NC�2TGUKFGPEKC�FGN�%QPUGLQ�FG�/KPKUVTQU�EW[Q�QDLGVKXQ�GU��EQQTFKPCT�NCU�KPKEKCVKXCU�CN�KPVGTKQT�FGN�5GEVQT�2ÕDNKEQ�[�FG�CEWGTFQ�C�WPC�GUVTCVGIKC�FG�EQPUGPUQ�EQP�GN�5GEVQT�2TKXCFQ�CN�EWCN�UG�JC�FGPQOKPCFQ�NC�P#IGPFC�&KIKVCN�FG�2GTÕ�%QORKVGQ�
'UVC� CIGPFC� GUVC� KPUGTVC� GP� WP� GUHWGT\Q�FG� NC� 2TGUKFGPEKC� FGN�%QPUGLQ� FG�/KPKUVTQU� GN� EWCN�DWUEC� IGPGTCT� GN� 2NCPGCOKGPVQ� 'UVTCVÃIKEQ� C� NCTIQ� RNC\Q� FGN� 'UVCFQ� 2GTWCPQ� GP�OCVGTKC� FG�5QEKGFCF�FG�NC�+PHQTOCEKÎP�[�UW�RQUKEKQPCOKGPVQ�GP�NC CNFGC�)NQDCN
%QOQ� RCTVG� FG� NCU� CEVKXKFCFGU� UG� JC� EQPHQTOCFQ� WP� ITWRQ� FG� VTCDCLQ� FG� O¶U� FG� ���TGRTGUGPVCPVGU�FG�NCU�GPVKFCFGU�RÕDNKECU��RTKXCFCU�[�CECFÃOKECU�GP�OCVGTKC�FG�6+%U���SWG�JCP�HQTOCFQ�UKGVG�ITWRQU�FG�VTCDCLQ��SWKGPGU�GNCDQTCT¶P�GN��.KDTQ�8GTFG� FG�NC�'UVTCVGIKC�0CEKQPCN�GP� OCVGTKC� FG� )QDKGTPQ� 'NGEVTÎPKEQ�� 'N� KORWNUQ� FGN� FGUCTTQNNQ� FGN� IQDKGTPQ� GNGEVTÎPKEQ�CRQ[CT¶�NCU�CEEKQPGU�FG�OQFGTPK\CEKÎP�FGN�GUVCFQ��.QU�ITWRQU�EQPHQTOCFQU�UQP�

• 'FWECEKÎP�[�%CRCEKVCEKÎP
• #EGTECOKGPVQ�CN�EKWFCFCPQ
• 'UV¶PFCTGU
• 2QUKEKQPCOKGPVQ
• %QPXGTIGPEKC�
• %QOGTEKQ�'NGEVTÎPKEQ�[�/GFKQU�FG�2CIQ�
• +PVGITCEKÎP�%QOGTEKCN�
• /CTEQ�4GIWNCVQTKQ�[�0QTOCVKXQ

'N� +PUVKVWVQ�0CEKQPCN� FG� 'UVCFÈUVKEC� G� +PHQTO¶VKEC��GP� UW� TQN� RTQOQVQT� FG� NCU� 6GEPQNQIÈCU� FG�+PHQTOCEKÎP� JC� FGUCTTQNNCFQ� WP� EQPLWPVQ� FG�KPKEKCVKXCU� QTKGPVCFCU� C� NC� EQPUVTWEEKÎP� FGN�IQDKGTPQ� GNGEVTÎPKEQ�� GPVTG� GNNCU� FGUVCEC� NC�RTQRWGUVC�FG�NC�P2QNÈVKEC�0CEKQPCN�FG�+PHQTO¶VKEC�P�
'UVG� FQEWOGPVQ� KPENW[G� WP� EQPLWPVQ� FG�NKPGCOKGPVQU�GUVTCVÃIKEQU��QTKGPVCFQU�C�RTQOQXGT��NC� KPEQTRQTCEKÎP� FG� OQFQ� UKUVGO¶VKEQ� FG� NCU�VGEPQNQIÈCU� FG� +PHQTOCEKÎP� GP� NC� CEVKXKFCF�GEQPÎOKEC�� UQEKCN� [� EWNVWTCN� FGN� RCÈU�� [� GP�RCTVKEWNCT�GP�NC�IGUVKÎP�RÕDNKEC�
'UVG�GU�WP�FQEWOGPVQ DCUG�RCTC��GN�FGUCTTQNNQ�FG�RNCPGU��RTQITCOCU�[�RTQ[GEVQU�FG�KPXGUVKICEKÎP�[�FGUCTTQNNQ� PCEKQPCN� FG� NCU� VGEPQNQIÈCU� FG�KPHQTOCEKÎP��SWG�EQCF[WXGP�CN�FGUCTTQNNQ�FG� NQU�QDLGVKXQU��PCEKQPCNGU�GP�NQU�RTÎZKOQU����C����CÌQU�[�GUV¶P�EQPEQTFCPVGU�EQP�NC�XKUKÎP�SWG�GN�UGEVQT�RÕDNKEQ�[�RTKXCFQ�VKGPGP��NQU�EWCNGU�FGDGP�QTKGPVCTUG�C�UWRGTCT�NQU�CEVWCNGU�RTQDNGOCU�[�ECTGPEKCU��PCEKQPCNGU��IGPGTCPFQ�NCU�EQPFKEKQPGU�RCTC�NC�EQPUVTWEEKÎP�FG�WP�PWGXQ�RCÈU�

� /C[QT�KPHQTOCEKÎP�UQDTG�GN�VGOC�DWUECT�GP���JVVR���YYY�REO�IQD�RG�REO�'IQX�FQEU�KPFGZ�JVO

http://www.pcm.gob.pe/pcm/Egov/docs/index.htm
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%QPUKFGTCPFQ� SWG� NCU� VGEPQNQIÈCU� FG� NC� KPHQTOCEKÎP� GUV¶P� GP� RTQEGUQ� FG� GZRCPUKÎP� GU�RTKQTKVCTKQ� CFOKPKUVTCTNCU� FG� CEWGTFQ� C� NCU� PGEGUKFCFGU�� ECTGPEKCU� [� QDLGVKXQU� FG� FGUCTTQNNQ�PCEKQPCN�� UGPVCPFQ� CUÈ� NCU� DCUGU� RCTC� WP� FGUCTTQNNQ� RTQITGUKXQ� [� EQPVKPWQ� GP� GN� OCTEQ� FG�EQPUVTWKT� WPC� RNCVCHQTOC� FG� UQRQTVG� RCTC� GN� TGNCP\COKGPVQ� FG� NC� GEQPQOÈC� PCEKQPCN� [� NC�EQPUVTWEEKÎP�FG�NC�5QEKGFCF�FG�NC�+PHQTOCEKÎP��[�GP�RCTVKEWNCT�FGN��)QDKGTPQ�'NGEVTÎPKEQ��GP�NQU�RTÎZKOQU�CÌQU�
.C�2QNÈVKEC�0CEKQPCN�FG�+PHQTO¶VKEC VKGPG�EWCVTQ�ITCPFGU�RTQRÎUKVQU�GUVTCVÃIKEQU���

2412¦5+61��� /QFGTPK\CT� NC�IGUVKÎP�RÕDNKEC�[�RTQRKEKCT� NC�FGUEGPVTCNK\CEKÎP�FGN�'UVCFQ�� OGFKCPVG� GN� WUQ� KPVGPUKXQ� FG� NCU� VGEPQNQIÈCU� FG�KPHQTOCEKÎP�2412¦5+61��� 2TQOQXGT� GN� CWOGPVQ� GP� NC� RTQFWEVKXKFCF� GP� NC� #FOKPKUVTCEKÎP�2ÕDNKEC��GORTGUCU�[�EKWFCFCPQU��RQT�OGFKQ�FGN�WUQ�KPVGPUKXQ FG�NCU�6GEPQNQIÈCU�FG�+PHQTOCEKÎP�
2412¦5+61��� 2TQOQXGT�GN�CEEGUQ�WPKXGTUCN�C�NC�KPHQTOCEKÎP�[�GN�EQPQEKOKGPVQ�
2412¦5+61��� 2TQOQEKÎP�FG�NC�5QEKGFCF�FG�NC�+PHQTOCEKÎP�[�%QPQEKOKGPVQ�

.C�2TGUKFGPEKC�FGN�%QPUGLQ�FG�/KPKUVTQU��C�VTCXÃU�FG�NC�5GETGVCTÈC�FG�)GUVKÎP�2ÕDNKEC��GHGEVÕC�NC�EQPFWEEKÎP�[�UGIWKOKGPVQ�FGN�RTQEGUQ�FG�FGUEGPVTCNK\CEKÎP�[�OQFGTPK\CEKÎP�FGN�'UVCFQ��GP�EQQTFKPCEKÎP� EQP� GN� %QPITGUQ� FG� NC� 4GRÕDNKEC� [� QVTCU� GPVKFCFGU� FGN� 'LGEWVKXQ�� NQ� SWG�EQPUVKVW[G�WPQ�FG�NQU�GLGU�RTKPEKRCNGU�FG�NC�RQNÈVKEC�FGN�CEVWCN�IQDKGTPQ�
'P�GUVG�RTQITCOC�UG�JC�RTGXKUVQ�WP�EQPLWPVQ�FG�CEEKQPGU�QTKGPVCFQU�C�FQVCT�FG�ECRCEKFCFGU�VGEPQNÎIKECU� [� FG� HQTVCNGEKOKGPVQ� FG� NQU� TGEWTUQU� JWOCPQU� C� VTCXÃU� FG� RTQITCOCU� FG�ECRCEKVCEKÎP�FKTKIKFQU�C�NQU�IQDKGTPQU�TGIKQPCNGU�[�OWPKEKRCNKFCFGU�FGN�RCÈU�
'N�OGU� FG� CDTKN� FGN� ����� � HWG� NCP\CFQ�RQT� GN� � RTGUKFGPVG�FGN�%QPUGLQ�FG�/KPKUVTQU� GN�2NCP�0CEKQPCN�FG %QORGVKVKXKFCF�
20%���FGPQOKPCFQ��2GTÕ�%QORKVG���GN�EWCN�KPVGPVC�WPC�GUVTCVGIKC�FWCN�SWG�RQT�WP�NCFQ�C[WFG�C�PWGUVTQ�RCÈU�C�CDTKT�OGTECFQU�
#2'%��#62#��GPVTG�QVTQU���RGTQ�UKOWNV¶PGCOGPVG�ETGCT�QHGTVC�GZRQTVCDNG��FG�OCPGTC�FGNKDGTCFC�[�OQFGTPC��
%QP�GNNQ�UG�JC� �RTQRWGUVQ�FGUCTTQNNCT�GN�20%�SWG� �RGTOKVC�FWRNKECT� NCU�GZRQTVCEKQPGU�GP�GN�RGTÈQFQ�����������'UVG�GU�WP�GUHWGT\Q� �EQPEGTVCFQ�GPVTG�GN�'UVCFQ�[�GN� UGEVQT�RTKXCFQ�SWG�RGTOKVKT¶�WP�ENKOC�HCXQTCDNG�C�NC�KPXGTUKÎP��ETGCT��CFCRVCT�[�VTCPUHGTKT�VGEPQNQIÈC��TGFWEKT�EQUVQU�QRGTCVKXQU� [� NQIÈUVKEQU� 
UQDTGEQUVQU��� RTQOQXGT� NC� HQTOCNK\CEKÎP�FG� NC� CEVKXKFCF� GEQPÎOKEC��OGLQTCT�NC�RTQFWEVKXKFCF FG�NCU�GORTGUCU��KPETGOGPVCT�NCU�GZRQTVCEKQPGU�EQP�XCNQT�CITGICFQ�[�ETGCT�GORNGQ�FG�ECNKFCF����.Q�OCU�TGUCNVCPVG�SWG�GN�EQORQPGPVG��EKGPEKC�[�6GEPQNQIÈC�JC�UKFQ�KPEQTRQTCFQ�GP�GUVG�RTQRWGUVC���NQ�EWCN�CXK\QTC�WP�OC[QT�GPVGPFKOKGPVQ�FG�RCTVG�FGN�'UVCFQ�FGN TQN�FG�NCU�6GEPQNQIÈCU�FG�+PHQTOCEKÎP�[�%QOWPKECEKQPGU�
'N�%GPVTQ�FG�2TQOQEKÎP�FG�NC�2GSWGÌC�[�/KETQ�'ORTGUC�
2TQOR[OG��JC�RWGUVQ�GP�OCTEJC�WP�RQTVCN�RKNQVQ�FG�EQORTCU�GUVCVCNGU�EQP�NC��HKPCNKFCF�GU�HCEKNKVCT�GN�CEEGUQ�FG�NCU�GORTGUCU�C�NCU�NKEKVCEKQPGU� EQPXQECFCU� RQT� NQU� QTICPKUOQU� FGN� 'UVCFQ�� 'UVG� RQTVCN� DWUEC� FKPCOK\CT� NQU�UGTXKEKQU�RCTC� NCU�2;/'� VGPKGPFQ�EQOQ�DCUG� NC� KPHQTOCEKÎP�FG�EW¶NGU� UQP� NQU� UGEVQTGU�SWG�FGDGP�UGT�CVGPFKFQU�GP�HWPEKÎP�FG�WP�OGTECFQ�EQPETGVQ
.QU�RGSWGÌQU�[�OGFKCPQU�GORTGUCTKQU�SWG CEEGFCP�CN�RQTVCN�FG�EQORTCU�GUVCVCNGU��C�VTCXÃU�FG�NC� R¶IKPC�YYY�RTQOR[OG�IQD�RG �� RQFT¶P� XKUWCNK\CT�O¶U� FG� ���� RTQEGUQU� FG� EQORTC� FG�OGPQT�EWCPVÈC�[�CFLWFKECEKQPGU�FKTGEVCU�SWG�TGCNK\CP�FKCTKCOGPVG�NCU�GPVKFCFGU�FGN�'UVCFQ��CUÈ�

http://www.prompyme.gob.pe/
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EQOQ� NCU� NKEKVCEKQPGU� EQPXQECFCU� FWTCPVG� NQU� ÕNVKOQU� FÈCU� EQP� UWU� TGURGEVKXCU� HGEJCU� FG�XGPEKOKGPVQ��
'P� GN� RQTVCN�� NQU� KPVGTGUCFQU� RQFT¶P� EQPQEGT� RTKPEKRCNOGPVG� NQU� TWDTQU� 
DKGPGU�� QDTCU� [�UGTXKEKQU��[�RTQFWEVQU�FGOCPFCFQU�RQT�GN�'UVCFQ��CUÈ�EQOQ�ECPVKFCFGU�[�QRQTVWPKFCFGU�GP�NCU�SWG�NCU�GPVKFCFGU�GUVCVCNGU�GHGEVWCT¶P�EQORTCU�FWTCPVG�GN�CÌQ��CUÈ�EQOQ�NQU�TGSWKUKVQU�RCTC�SWG�NQU�RGSWGÌQU�GORTGUCTKQU�RWGFCP�XGPFGTNG�CN�'UVCFQ��
'N� RQTVCN� RGTWCPQ� GU� GN� UKUVGOC� KPVGTCEVKXQ� FG� KPHQTOCEKÎP� C�VTCXÃU� FGN� EWCN� NC� EKWFCFCPÈC�CEEGFG� XÈC� +PVGTPGV� C� FCVQU�� UGTXKEKQU� [� RTQEGFKOKGPVQU� CFOKPKUVTCVKXQU� GP� NCU� FKHGTGPVGU�FGRGPFGPEKCU� RÕDNKECU� [� EWGPVC� EQP� GN� P%GPVTQ� FG� CFOKPKUVTCEKÎP� FGN� 2QTVCN� FGN� 'UVCFQ�2GTWCPQQ GPECTICFQ�FG�NC�CFOKPKUVTCEKÎP��QRGTCEKÎP [�EQPVTQN�FGN�2QTVCN�FGN�'UVCFQ�2GTWCPQ�
.C� FKTGEEKÎP�FGN� 2QTVCN� GU�JVVR���YYY�RGTWIQDKGTPQ�IQD�RG �� GP� GN� EWCN� UG� JCP� KPENWKFQ� NQU�FKXGTUQU�UGTXKEKQU�SWG�DTKPFCP�NCU�KPUVKVWEKQPGU�FGN�GUVCFQ�SWG�GUV¶P�UKGPFQ�KPEQTRQTCFQU�VCNGU�EQOQ�� /WPKEKRCNKFCF� FG� .KOC�� /KPKUVGTKQ� 2ÕDNKEQ�� 4GIKUVTQ� 0CEKQPCN� FG� +FGPVKHKECEKÎP� [�'UVCFQ�%KXKN��5WPCV�GPVTG�QVTQU�
2CTC�GN�OCPVGPKOKGPVQ�FGN�RQTVCN�UG�EWGPVC�EQP�WP�UKUVGOC�FG�CFOKPKUVTCEKÎP�C�VTCXÃU�FGN�EWCN�NQU�TGURQPUCDNGU�FG ECFC�WPC�FG�NCU�KPUVKVWEKQPGU�RÕDNKECU�RWGFGP�RTQXGGT�RGTOCPGPVGOGPVG�NC� KPHQTOCEKÎP� CEVWCNK\CFC�� #� NC� HGEJC� UG� EWGPVC� EQP�O¶U� FG� ���� KPUVKVWEKQPGU� SWG� VKGPGP�TGIKUVTCFC� UW� KPHQTOCEKÎP� GP� NC� DCUG� FG� FCVQU� FGN� 2QTVCN� FGN� GUVCFQ� RGTWCPQ�� 'N� UKUVGOC�CFOKPKUVTC� KPHQTOCEKÎP� FG� NC� KPUVKVWEKÎP� EQOQ� DQNGVKPGU�� GXGPVQU�� ECORCÌCU�� FKHGTGPVGU�UGTXKEKQU�SWG�RWGFCP�VGPGT�KORNGOGPVCFCU�GP�UWU�R¶IKPCU���
'N� RQTVCN� FGRCTVCOGPVCN� GU� WP� RTQ[GEVQ� SWG� RGTOKVG� KORWNUCT� GN� FGUCTTQNNQ� KPVGITCN� FG� NCU�TGIKQPGU�GP�GN�OCTEQ�FGN�RTQEGUQ�FG�FGUEGPVTCNK\CEKÎP�FGN�GUVCFQ�SWG�UKTXC�EQOQ�OGFKQ�FG�CEEGUQ�C� NCU�CEEKQPGU�FG� NCU�CWVQTKFCFGU�TGIKQPCNGU��DTKPFCPFQ�NC� VTCPURCTGPEKC�C� NC�IGUVKÎP��OGFKCPVG� NC� XKUWCNK\CEKÎP� FG� NQU� GUVCFQU� HKPCPEKGTQU�� FGENCTCEKÎP� LWTCFC� FG� HWPEKQPCTKQU��RTQ[GEVQU�GPVTG�QVTQU��'U�WPC�CRNKECEKÎP�GP�+PVGTPGV�SWG�KPVGITC�GP�WP�UQNQ�RWPVQ�FG�GPVTCFC�NC�KPHQTOCEKÎP� UQEKQ�EWNVWTCN�� GEQPÎOKEC�� RQNÈVKEC� CUÈ� EQOQ� KPHQTOCEKÎP� FG� NC� IGUVKÎP� FG�CWVQTKFCFGU�TGIKQPCNGU�GP�QVTQU�VGOCU��RTQRKQU�FG�ECFC�FGRCTVCOGPVQ�FGN�2GTÕ�EQCF[WXCPFQ�CN�RTQEGUQ�FG�FGUEGPVTCNK\CEKÎP�FGN�RCÈU��
(O�3RUWDO�0XQLFLSDO�HV�RWUR�SUR\HFWR�TXH�SHUVLJXH� LPSXOVDU�HO�GHVDUUROOR� LQWHJUDO�GH�ORV� JRELHUQRV� ORFDOHV�� SULQFLSDOPHQWH� PXQLFLSDOLGDGHV� UXUDOHV�� DVt� FRPR� GH� RWURV�FHQWURV�SREODGRV�PHQRUHV�GHO�3HU~��D� OD�YH]�GH� LPSXOVDU� OD�GHVFHQWUDOL]DFLyQ�HQ�HO�SDtV�� � 6H� HVWD� LPSOHPHQWDQGR� HO� SULPHU� SUR\HFWR� GH� FLXGDGHV� GLJLWDOHV� HQ� OD�0XQLFLSDOLGDG� GH� &DMDPDUFD� �� ,QLFLDWLYDV� GH� OD� 8QLYHUVLGDG� 3ULYDGD� SDUD� DSR\DU� HO�GHVDUUROOR� GH� SRUWDOHV� GH� ODV� 0XQLFLSDOLGDGHV� FRQ� DSR\R� GH� RUJDQLVPRV�LQWHUQDFLRQDOHV��
'P� GN� RCÈU� NC� ITCP�OC[QTÈC� FG� NCU� KPUVKVWEKQPGU�RÕDNKECU�GUV¶P�WVKNK\CPFQ� NCU�6GEPQNQIÈCU�FG�+PHQTOCEKÎP� RCTC� EQNQECT� NQU� HQTOWNCTKQU� FG� NQU� FKXGTUQU� UGTXKEKQU� SWG� DTKPFCP� C� NQU�EKWFCFCPQU� GP� +PVGTPGV�� � 'P� GN� ECUQ� FG� NC�5WRGTKPVGPFGPEKC�0CEKQPCN� FG�4GIKUVTQU�2ÕDNKEQU�
570#42���JC�FGUCTTQNNCFQ�WP�5KUVGOC�FG�EQPUWNVC�GP�NÈPGC�RCTC�RGTOKVKT�NC�EQPUWNVC�C�OCU�FG��������VÈVWNQU�TGIKUVTCFQU�GP�GUVC�GPVKFCF��.C�/WPKEKRCNKFCF�FG�.KOC�TGEKGPVGOGPVG�JC�RWGUVQ�
� 8KUKVCT�NC�R¶IKPC�9'$�JVVR���YYY�RGTWIQDKGTPQ�IQD�RG� /C[QT�KPHQTOCEKÎP�GP���YYY�RQTVCNFGRCTVCOGPVCN�IQD�RG

http://www.perugobierno.gob.pe/
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GP� NÈPGC�WP�UKUVGOC�SWG�RQUKDKNKVC� NC�GOKUKÎP�FG� NQU�EGTVKHKECFQU�FG�PCEKOKGPVQ��GN�RCIQ�FGN�UGTXKEKQ�UG�TGCNK\C�C�VTCXÃU�FG�NQU�OGFKQU�FG�RCIQ�FG�NC�DCPEC�RTKXCFC�GP�NÈPGC�[�GN�GPXÈQ�CN�FQOKEKNKQ�FGN�WUWCTKQ�SWG�JC�UQNKEKVCFQ�GN�UGTXKEKQ�
5G�JC�ETGCFQ�GN� %QPUGLQ�FG 5KUVGOCU�FG�+PHQTOCEKÎP�RCTC�%QOGTEKQ�'ZVGTKQT��EQP�NC�HKPCNKFCF�FG� EQQTFKPCT� CEEKQPGU� FG� KPVGTECODKQ� FG� KPHQTOCEKÎP�� EQQTFKPCT� G� KFGPVKHKECT� NQU� TQNGU� [�TGURQPUCDKNKFCFGU� FG� ECFC� KPUVKVWEKÎP� EQP� GN� QDLGVKXQ� FG� GXKVCT� NC� FWRNKECEKÎP�FG� GUHWGT\QU�RCTC�GN�FGUCTTQNNQ�FG�CRNKECVKXQU�[�UKUVGOCU�FG�KPHQTOCEKÎP�FG�EQOGTEKQ�GZVGTKQT�CUÈ�EQOQ�WPKT�NQU� GUHWGT\QU� SWG� TGCNK\CP� 241/2':�� GN� /KPKUVGTKQ� FG� +PFWUVTKCU�� 6WTKUOQ�� +PVGITCEKÎP� [�0GIQEKCEKQPGU� %QOGTEKCNGU� +PVGTPCEKQPCNGU�� GN� /KPKUVGTKQ� FG� 4GNCEKQPGU� 'ZVGTKQTGU� NC�5WRGTKPVGPFGPEKC�0CEKQPCN�FG�#&7#0#5�� +PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G� +PHQTO¶VKEC�� NC�5QEKGFCF� FG� +PFWUVTKCU�� NC� %¶OCTC� FG� %QOGTEKQ� FG� .KOC�� #UQEKCEKÎP� FG� 'ZRQTVCFQTGU� [� NC�5QEKGFCF�FG�'ZRQTVCFQTGU�FG�%QOGTEKQ�'ZVGTKQT�%1/':�
'P�LWNKQ�GN�2TGUKFGPVG�FG�NC�4GRÕDNKEC�#NGLCPFTQ�6QNGFQ�[�NC�%QTRQTCEKÎP�/KETQUQHV�HKTOCTQP�WP� EQPXGPKQ� EQP� GN� QDLGVKXQ� FG� � KORWNUCT� NC� ECRCEKVCEKÎP� C� NQU� OCGUVTQU� FGN� RTQ[GEVQ�*WCUECT¶P� RCTC� NNGICT� C� �� OKN� EGPVTQU� GFWECVKXQU� CN� � ����� [� FCT� ECRCEKVCEKÎP� C� ���� OKN�RTQHGUQTGU� CUÈ� EQOQ� FGUCTTQNNCT� WPC� JGTTCOKGPVC� VGEPQNÎIKEC� RCTC� GPVTGPCT� C� ��� OKN�OKETQGORTGUCTKQU�G��KORNGOGPVCT�NC�+PVTCPGV�FGN�'UVCFQ�
&G� GUVC� HQTOC� UG� GURGTC� SWG� FQEGPVGU� [� CFOKPKUVTCVKXQU� RQFT¶P� CEEGFGT� C� EWTUQU� FG�KPHQTO¶VKEC�D¶UKEC��[�FG�GUVC�OCPGTC�KPVGITCT�GN�EQORQPGPVG�VGEPQNÎIKEQ�EQOQ�RCTVG�FG�UWU��CEVKXKFCFGU�FKCTKCU�GP�GN�CWNC��ETGCPFQ�OCVGTKCN�GFWECVKXQ��IGPGTCPFQ�WP�KORCEVQ�RQUKVKXQ�GP�NC�RNCPKHKECEKÎP�FG�UWU�CEVKXKFCFGU�[�GN�EQPVTQN�FG�UWU�EWTUQU�
'N�RCÈU�EWGPVC�FGUFG�GUVG�CÌQ�EWGPVC�EQP�NC�.G[�FG�6TCPURCTGPEKC�[�CEEGUQ�C�NC�+PHQTOCEKÎP�SWG�VKGPG�RQT�HKPCNKFCF�RTQOQXGT�NC�VTCPURCTGPEKC�FG�NQU�CEVQU�FGN�'UVCFQ�[�TGIWNCT�GN�FGTGEJQ�HWPFCOGPVCN�FGN�CEEGUQ�C� NC� KPHQTOCEKÎP�EQPUCITCFQ�GP�GN�PWOGTCN���FGN�#TVÈEWNQ��u�FG� NC�%QPUVKVWEKÎP�2QNÈVKEC�FGN�2GTÕ��.C�NG[�GUVCDNGEG�SWG�NQU�HWPEKQPCTKQU�TGURQPUCDNGU�FG�DTKPFCT�NC�KPHQTOCEKÎP� EQTTGURQPFKGPVG� CN� ¶TGC� FG� UW� EQORGVGPEKC� FGDGT¶P� RTGXGT� WPC� CFGEWCFC�KPHTCGUVTWEVWTC��CUÈ�EQOQ�NC�QTICPK\CEKÎP��UKUVGOCVK\CEKÎP�[�RWDNKECEKÎP�FG�NC�KPHQTOCEKÎP���GP�EQPUGEWGPEKC�

• 6QFC�KPHQTOCEKÎP�SWG�RQUGC�GN�'UVCFQ�UG�RTGUWOG�RÕDNKEC��UCNXQ�NCU�GZEGREKQPGU�GZRTGUCOGPVG�RTGXKUVCU
• 'N�'UVCFQ�CFQRVC�OGFKFCU�D¶UKECU�SWG�ICTCPVKEGP�[�RTQOWGXCP�NC�VTCPURCTGPEKC�GP�NC�CEVWCEKÎP�FG�NCU�GPVKFCFGU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC��
• 'N� 'UVCFQ� VKGPG NC� QDNKICEKÎP� FG� GPVTGICT� NC� KPHQTOCEKÎP� SWG� FGOCPFGP� NCU�RGTUQPCU�GP�CRNKECEKÎP�FGN�RTKPEKRKQ�FG�RWDNKEKFCF�

'N�RCÈU�EQPUEKGPVG�FG�SWG�GN�2GTÕ�FGDG�KPKEKCT�WP�VTCDCLQ�EQQTFKPCFQ�G�KPVGITCFQ�QTKGPVCFQ�C�NC�EQPUVTWEEKÎP�FG�NC�UQEKGFCF�FG�NC�KPHQTOCEKÎP�JC FCFQ�NQU�RTKOGTQU�RCUQU�EQPUVKVW[GPFQ�WP�ITWRQ� RTQOQVQT� FG� NC� 5QEKGFCF� FG� NC� +PHQTOCEKÎP� EQPHQTOCFQ� RQT� TGRTGUGPVCPVGU� FG� NCU�RTKPEKRCNGU� KPUVKVWEKQPGU�SWG� VKGPG�WP� TQN�GP�GN�ECORQ�FG� NCU�6GEPQNQIÈCU�FG� +PHQTOCEKÎP�[�%QOWPKECEKQPGU� GP� GN� RCÈU� EQOQ� UQP� GN� +PUVKVWVQ� 0CEKQPCN� FG� 'UVCFÈUVKEC� G� +PHQTO¶VKEC�� GN�%QPUGLQ�0CEKQPCN�FG�%KGPEKC�[�6GEPQNQIÈC��GN�8KEGOKPKUVGTKQ�FG�%QOWPKECEKQPGU�[�GN�+PUVKVWVQ�0CEKQPCN�FG� +PXGUVKICEKÎP�[�%CRCEKVCEKÎP� �GP�6GNGEQOWPKECEKQPGU��'N�%QPUGLQ�0CEKQPCN�FG�%KGPEKC� [� 6GEPQNQIÈC� GU NC� KPUVKVWEKÎP� GPECTICFC� FG� EQQTFKPCT� GUHWGT\QU� EQP� NCU� FKXGTUCU�KPUVKVWEKQPGU� RÕDNKECU�� RTKXCFCU�� QTICPKUOQU� IWDGTPCOGPVCNGU�� KPUVKVWEKQPGU� GFWECVKXCU� [� NC�5QEKGFCF�EKXKN�
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(Q� HVD�PLVPD� OtQHD� LQVWLWXFLRQHV� FRPR� OD� &RQWUDORUtD�*HQHUDO� GH� OD� 5HS~EOLFD� \� OD6%6�� KDQ� HVWDEOHFLGR� HQ� HO� PDUFR� GH� ODV� QRUPDV� GH� FRQWURO� LQWHUQR�� DOJXQDV�RULHQWDGDV� D� OD� WUDQVIHUHQFLD� GH� IRQGRV� SRU� PHGLRV� HOHFWUyQLFRV�� HODERUDFLyQ� GH�SODQHV�GH�VLVWHPDV��FRPSUD�GH�HTXLSRV��FRQWUDWDFLyQ�GH�VHUYLFLRV�\�OD�HMHFXFLyQ�GH�DXGLWRULDV�GH�VLVWHPDV�
/D� QRUPD� OHJDO� DSUREDGD� HQ� PD\R� GHO� ������ VREUH� �/LQHDPLHQWRV� GH� 3ROtWLFDV�*HQHUDOHV�SDUD�SURPRYHU�OD�PDVLILFDFLyQ�GHO�DFFHVR�D�,QWHUQHW�HQ�HO�3HU~���FUHD�XQD�&RPLVLyQ�0XOWLVHFWRULDO�\�OH�DVLJQD�DO�0LQLVWHULR�GH�7UDQVSRUWHV�\�&RPXQLFDFLRQHV��OD�UHVSRQVDELOLGDG�GH�FRRUGLQDU� ORV� WUDEDMRV�SDUD� OD�HODERUDFLyQ�GH�XQ�3ODQ�GH�$FFLyQ�1DFLRQDO�SDUD�PDVLILFDU�HO�XVR�GH�,QWHUQHW��(Q�HO�~OWLPR�DxR��VH�KDQ�IRUPDGR�YDULDV�FRPLVLRQHV�SDUD�HODERUDU�SODQHV�\�DFFLRQHV�VREUH�,QWHUQHW��FX\RV�LQIRUPHV�QR�VH�KDQ�WUDGXFLGR�HQ�PHGLGDV�
/D� SiJLQD� ZHE� GH� OD� 6XSHULQWHQGHQFLD� 1DFLRQDO� 7ULEXWDULD� TXH� LQWHJUD� WDQWR� D� OD�HQWLGDG�6XSHULQWHQGHFQLD�1DFLRQDO�GH�DGXDQDV��HV�HO�HVIXHU]R�PiV�DFDEDGR�UHDOL]DGR�HQWUH� ORV� RUJDQLVPRV� GHO� (VWDGR�� TXH� RIUHFH� D� WUDYpV� GH� ,QWHUQHW� UHDOL]DU� DOJXQRV�WUiPLWHV� \� FRQVXOWDV�� FRPR� ORV�PRQWRV� TXH� VH� GHEHQ� SDJDU� SRU� ODV� RSHUDFLRQHV� GH�FRPHUFLR�H[WHULRU�\�HO�SDJR�HOHFWUyQLFR�GH�ORV�FRQFHSWRV�TXH�DGPLQLVWUD��(VWR��DSDUWH�GH�OD�FRQVXOWD�HQ�OtQHD�GH�WRGD�OD�LQIRUPDFLyQ�VREUH�HO�PRYLPLHQWR�DGXDQHUR�\�RWUDV�RSFLRQHV��$�OD�IHFKD�D~Q�QR�VH��KD�LPSOHPHQWDGR�HO�SDJR�GH�LPSXHVWRV�HQ�OtQHD��6LQ�HPEDUJR� WRGDYtD� IDOWD� DOJXQDV� L� LQLFLDWLYDV� FRPR� OD� SURWHFFLyQ� \� VHJXULGDG� GH� ORV�GDWRV�GH�OD�SHUVRQD��
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�� $QiOLVLV�\�3HUVSHFWLYDV
��� %DUUHUDV�TXH�DIHFWDQ�OD�6RFLHGDG�GH�OD�,QIRUPDFLyQ�\�HO�&RQRFLPLHQWR
/RV�LQGLFDGRUHV�GHO�HVWDGR�GH�GHVDUUROOR�GH�ODV�WHOHFRPXQLFDFLRQHV�\�OD� LQIRUPiWLFD�HQ�HO�3HU~�PXHVWUDQ�TXH�D�SHVDU�GHO�HVIXHU]R�\�ODV�LPSRUWDQWHV�LQYHUVLRQHV�UHDOL]DGDV�HV�SRFR� OR�DYDQ]DGR�HQ�FRPSDUDFLyQ�DO�GHVDUUROOR�DOFDQ]DGR�HQ� ORV�RWURV�SDtVHV�GH�$PpULFD�/DWLQD�\�HO�PXQGR��&RPSDUDFLyQ�TXH�HV�TXH�SHUWLQHQWH��HQ�OD�PHGLGD�TXH�OD�JOREDOL]DFLyQ�\�OD�LQWHJUDFLyQ�GH�ORV�PHUFDGRV�HV�XQ�SURFHVR�HQ�PDUFKD��TXH�LPSDFWD�GLUHFWDPHQWH�HQ�OD�HFRQRPtD�\�VRFLHGDG�SHUXDQD�
/D� H[SDQVLyQ� GH� OD� HFRQRPtD� EDVDGD� HQ� HO� FRQRFLPLHQWR�� OD� PD\RU� LQYHUVLyQ� H�LQFRUSRUDFLyQ�GH�ODV�7,&�HQ�OD�HFRQRPtD�\�OD�VRFLHGDG��\�OD�PDVLILFDFLyQ�GH�,QWHUQHW�HQ�HO�3HU~��WLHQHQ�IUHQWH�D�Vt��XQ�FRQMXQWR�GH�EDUUHUDV�TXH�UHWUDVDQ�HO�GHVDUUROOR�GH�OD�VRFLHGDG�GH�OD�LQIRUPDFLyQ�\�IUHQDQ�HO�DFFHVR�GH�OD�SREODFLyQ�\�ODV�HPSUHVDV�D�ODV�IDFLOLGDGHV�GH�,QWHUQHW�\�GH�ODV�QXHYDV�WHFQRORJtDV�HQ�JHQHUDO�
(VWDV� EDUUHUDV� SXHGHQ� DJUXSDUVH� HQ� FLQFR� FODVHV� \� GHEHQ� VHU� UHVXHOWDV�� R� SRU� OR�PHQRV� UHGXFLGDV�� SDUD� PHMRUDU� OD� FDSDFLGDG� \� SUHSDUDFLyQ� GHO� SDtV� HQ� HO� XVR� H�LPSODQWDFLyQ� HILFLHQWH� GH� ODV� 7,&�� \� H[WHQGHU� VXV� EHQHILFLRV� DO� FRQMXQWR� GH� OD�VRFLHGDG�

D��,QIUDHVWUXFWXUD�GH�,QIRUPDFLyQ�\�7HOHFRPXQLFDFLRQHVE��,QJUHVRF��(GXFDFLyQ�\�&DSDFLWDFLyQG��1RUPDV�\�5HJXODFLRQHV�DO�PHUFDGRH� 3ODQHV�\�HVWUDWHJLDV�QDFLRQDOHV
D� /RV�QLYHOHV�GH�FREHUWXUD�WHOHIyQLFD�VRQ�WRGDYtD�GHILFLWDULRV�\�EDVDGRV�HQ�UHGHV��HQ� VX� PD\RU�� SDUWH�� GH� EDMDV� SUHVWDFLRQHV�� /LPD�0HWURSROLWDQD� \� ORV� FHQWURV�XUEDQRV�GHO�LQWHULRU�GHO�SDtV�FRQFHQWUDQ�OD�PD\RU�SDUWH�GH�OD�RIHUWD�GH�VHUYLFLRV�GH�WHOHFRPXQLFDFLRQHV���(O�LQFUHPHQWR�GH�OD�WHOHIRQtD�PyYLO�WRGDYtD�QR�HVWD�DO�DOFDQFH� GH� ORV� GHPiV� \� QR� EULQGD� ORV� VHUYLFLRV� DJUHJDGRV�� FRPR� DFFHVR� D�,QWHUQHW���WUDQVDFFLRQHV�HQWUH�RWUDV�

6L�ELHQ�HV�FLHUWR�TXH�26,37(/�D�WUDYpV�GHO�3URJUDPD�),7(/�HVWD�LQFRUSRUDQGR�ODV�7,&V�HQ�ORV�SULQFLSDOHV�GLVWULWRV�GHO�SDtV�WRGDYtD�HVWD�LQIUDHVWUXFWXUD�HVWD�OHMRV�GH� ORV� OXJDUHV� PDV� DLVODGRV� SRU� ODV� GLILFXOWDGHV� JHRJUiILFDV�� � (V� QHFHVDULR�LPSOHPHQWDU� RWURV� VHUYLFLRV� GH� WHOHFRPXQLFDFLRQHV� FRPR� SDQHOHV� VRODUHV��VLVWHPD�VDWHOLWDOHV��$Vt�PLVPR�ODV�WDULIDV��GH�LQWHUFRQH[LyQ�WRGDYtD�VRQ�DOWDV�
3RU�HO� ODGR�GHO�HTXLSDPLHQWR�LQIRUPiWLFR��HO�HVFDVR�Q~PHUR�GH�FRPSXWDGRUDV��ORV�FRVWRV�DXQ�HOHYDGRV�GH�HVWRV�HTXLSRV�KDFHQ�GH�TXH�HVWpQ�OHMRV�GHO�DOFDQFH�GH� OD�PD\RUtD� UHTXLHUH� � TXH�HO�HVWDGR�SURSLFLH� � OD�PD\RU�SDUWLFLSDFLyQ�GH� ODV�SHTXHxDV�HPSUHVDV�FRPR�HO�FDVR�GH�ODV�FDELQDV�S~EOLFDV�D�ILQ�GH�TXH�VHDQ��ORV�IXWXURV�FHQWURV�D�WUDYpV�GH�ORV�FXDOHV�ORV�FLXGDGDQRV�SXHGDQ�WHQHU�DFFHVR�D�ORV�VHUYLFLRV� TXH� RIUHFH� HO� (VWDGR� HQ� HO� PDUFR� GH� OD� FRQVWUXFFLyQ� GHO� *RELHUQR�HOHFWUyQLFR��HV�GHFLU�FRQYHUWLUORV�HQ�ORV�DOLDGRV�HVWUDWpJLFRV��'H�RWUR�ODGR�FRQ�HO�
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SURFHVR� GH� GHVFHQWUDOL]DFLyQ� VH� HVSHUD� TXH� OD� LQIUDHVWUXFWXUD� TXH� FXHQWD� HO�HVWDGR�\�ODV�HPSUHVD�VHDQ�XWLOL]DGDV�GH�PDQHUD�RSWLPD�
+R\� GtD� VH� HVWLPD� DOUHGHGRU� GH� ������ FDELQDV� S~EOLFDV� LQVWDODGDV� HQ� HO� SDtV��(VWR� VLJQLILFD�� XQD� FDELQD� SRU� FDGD� ������ KDELWDQWHV�� (VWD� SURSRUFLyQ� SXHGH�FUHFHU�SHQVDQGR�HQ�TXH�HO�SUR\HFWR�),7(/�YD�GRWDU�GH�DFFHVRV�FRPXQLWDULRV�D�PDV�GH������GLVWULWRV�GH SURYLQFLDV���6LQ�HPEDUJR��VH�GHEH�DSR\DU�OD�LQYHUVLyQ�SULYDGD�\��WHQJDQ�XQD�YLGD�~WLO�PD\RU�D�OD�TXH�SUHVHQWDQ�ODV�FDELQDV�S~EOLFDV�HO�GtD�GH�KR\�
/D�H[SDQVLyQ�GH�ODV�UHGHV�GH�EDQGD�DQFKD�\�GH�DOWDV�SUHVWDFLRQHV��MXQWR�FRQ�HO�GHVDUUROOR�Gp� ODV�FRPXQLFDFLRQHV� LQDOiPEULFDV��ILMDV�\�PyYLOHV���GHEHUtD�VHU� OD�DSXHVWD�SULQFLSDO�GH�(VWDGR�\�OD�LQLFLDWLYD�SULYDGD��SDUD�TXH�GHVGH�ORV�KRJDUHV��ODV� HVFXHODV� \� ODV�HPSUHVDV� VH�SXHGDQ�DFFHGHU� ODV�DSOLFDFLRQHV�PXOWLPHGLD��D�WUDYpV� Gp� P~OWLSOHV� GLVSRVLWLYRV� � GHVGH� OD� 3& WUDGLFLRQDO� KDVWD� ORV� WHOpIRQRV�PyYLOHV����FRQ�OD�FDOLGDG��YHORFLGDG�\�YHUVDWLOLGDG�TXH�OD�JOREDOL]DFLyQ�H[LJH�
(O�EDMR�QLYHO�GH�LQJUHVRV�GH�JUDQ�SDUWH�GH�OD�SREODFLyQ�GHO�SDtV��HVSHFLDOPHQWH�OD�TXH�YLYH�HQ�ODV�]RQDV�XUEDQR�PDUJLQDOHV�\�HO�PHGLR�UXUDO�HV XQD�UHDOLGDG�TXH�QR� DGPLWH� GXGDV�� 5HGXFLU� ODV� GHVLJXDOGDGHV� HFRQyPLFDV� HV� XQD� WDUHD�SHUPDQHQWH� GHO� JRELHUQR�� TXH� PXFKDV� YHFHV� KD� UHVXOWDGR� LQIUXFWXRVD��&RQVLGHUDQGR� HVSHFLDOPHQWH� ORV� TXH� YLYHQ� HQ� ODV� ]RQDV� UXUDOHV� GHO� SDtV�� ODV�SREODFLRQHV�QDWLYDV�GH�OD�$PD]RQtD��FX\D�OHQJXD�PDWHUQD��HQ�VX�PD\RU�SDUWH��QR� HV� HO� FDVWHOODQR�� \� FRPXQLGDGHV� FDPSHVLQDV� DOHMDGDV� GH� OD� 6LHUUD��TXHFKXDKDEODQWHV� \� D\PDUDKDEODQWHV� HQ� VX� PD\RUtD��� ORV� TXH� HVWiQ� HQ�VLWXDFLyQ�GH�SREUH]D�\�H[WUHPD�SREUH]D

E� $� SHVDU� TXH� HO� SUR\HFWR� +XDVFDUiQ� � WLHQH� XQ� SURJUDPD� SDUD� LQFRUSRUDU� D� ORV�SURJUDPDV� FXUULFXODUHV� GH� PDQHUD� PDVLYD� VREUH� OD� LPSRUWDQFLD� \� XVR� GH� ODV�QXHYDV� WHFQRORJtDV� GH� LQIRUPDFLyQ�� GHO� FRQRFLPLHQWR� GH� OD� PDJQLWXG� GH� ORV�FDPELRV�TXH�VH�DYHFLQDQ��GHO�VDEHU�FyPR��FXiQGR��TXp�\�HQ�TXp�XWLOL]DU�HVWDV�KHUUDPLHQWDV� D� ILQ� GH� PLQLPL]DU� OD� EUHFKD� GLJLWDO� SRVLEOH�� /DV� HVWXGLRV�UHDOL]DGRV� SRU� GLYHUVDV� LQVWLWXFLRQHV� PXHVWUD� TXH� OD� SREODFLyQ� FRQ� PD\RU�DFFHVR�D�,QWHUQHW�� �VRQ�ORV�MyYHQHV��D�GLIHUHQFLD�GH�ORV�DGXOWRV�OR�TXH�\D�HVWD�YLVOXPEUDQGR�XQ�SUREOHPD�GH�ORV�GRFHQWHV�TXH�HQVHxDQ�QR�VROR�HQ�ORV�FHQWURV�HGXFDWLYRV�VLQR�HQ�ODV�8QLYHUVLGDGHV�
2WUR�SUREOHPD�TXH�VH�HQIUHQWD�HV�OD�WDVD�GH�DQDOIDEHWLVPR�TXH�WHQHPRV�\�TXH�HV�XQD�GH�ODV�EDUUHUDV�PDV�LPSRUWDQWHV�\�SULPHUDV�D�UHVROYHU��(O�LGLRPD�HV�RWUR�EDUUHUD� \D� TXH� OD� JUDQ�PD\RUtD� GH� ORV� FRQWHQLGRV� \� OD� LQIRUPDFLyQ� HVWiQ� HQ�LGLRPD�,QJOpV��/R�PDV�GUDPiWLFR��HV�OD�IDOWD�GH�FRQWHQLGRV�HQ�OD�UHG�HQ�HO�FDVR�GHO�3HU~�
/D� IDOWD� GH� XQ� WUDEDMR� LQWHJUDGR� \� FRRUGLQDGR� GH� ORV� GLYHUVRV� VHFWRUHV� SDUD�EXVFDU�DOWHUQDWLYDV�GH�VROXFLyQ�D�HVWD�SUREOHPiWLFD��HVWR�SXHGH�DJXGL]DUVH�PiV�VL� FDGD� XQR� GH� ORV� RUJDQLVPRV� UHFWRUHV� QR� WRPDQ� FDUWDV� HQ� HO� DVXQWR� HQ� HO�PDUFR�GHO�SURFHVR�GH�GHVFHQWUDOL]DFLyQ�
(O�SHVR�GH�OD�HGXFDFLyQ�HQ�OD�YDORUDFLyQ�GH�OD�LPSRUWDQFLD�GHO�XVR�GH�ODV�7,&�VH�UHIOHMD� HQ�HO� QLYHO� HGXFDWLYR� DOFDQ]DGR�SRU� ORV� MHIHV�GH�KRJDU�GRQGH�KD\�XQD�FRPSXWDGRUD��(O��������GH�HOORV��WLHQHQ�SRVW�JUDGR�R�HVWXGLRV�XQLYHUVLWDULRV��\�RWUR��������IRUPDFLyQ�VXSHULRU�QR�XQLYHUVLWDULD��$Vt��ODV�GRV�WHUFHUDV�SDUWHV�GH�
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ORV� KRJDUHV� TXH WLHQHQ� XQD� FRPSXWDGRUD� HVWiQ� GLULJLGRV� SRU� SHUVRQDV� FRQ�HVWXGLRV�VXSHULRUHV��HQ�XQD�SREODFLyQ�GRQGH�OD�GHVHUFLyQ�\�OD�UHSLWHQFLD�HVFRODU�HQ�OD�SULPDULD�\�VHFXQGDULD��KDFHQ�TXH�PHQRV�GH�XQ�WHUFLR�GH�OD�PLVPD�WHQJD�DOJ~Q� WLSR� GH� HVWXGLR� VXSHULRU�� XQLYHUVLWDULR� R� QR� XQLYHUVLWDULR�� (V� QHFHVDULR�LPSXOVDU�XQD�FXOWXUD�\�IRUPDFLyQ�HQ�ODV�QXHYDV�WHFQRORJtDV�7,&��GHVGH�HO�FROHJLR�\�OD�HVFXHOD�SULPDULD�PLVPD�
&20387$'25$6�(1�+2*$5(6��6(*Ô1�1,9(/�('8&$7,92'(/�-()(�'(�+2*$51LYHO�(GXFDWLYR 1DFLRQDO 8UEDQR7RWDO ������� �������3ULPDULD ������ ������6HFXQGDULD ������ ������6XSHULRU�QR�XQLYHUVLWDULD ������ ������6XSHULRU�XQLYHUVLWDULD ������ ������3RVW�*UDGR�XQLYHUVLWDULR ����� �����)XHQWH��,1(,�� (QFXHVWD�1DFLRQDO�GH�+RJDUHV������,,�7ULPHVWUH

(Q�UHODFLyQ�D�ORV�SODQHV�GH�HVWXGLRV��HVWRV�GHEHQ�VHU�PDV�UHOHYDQWHV�HV�GHFLU�DGDSWDU�HO�PpWRGR��FRQWHQLGR�GH�DFXHUGR�D� ODV�VLWXDFLRQHV�VRFLDOHV��FXOWXUDOHV�� OLQJXtVWLFDV��JHRJUiILFDV� �HVSHFLILFDV�GH� OD� ORFDOLGDG� �KDFLHQGR�XQ�VR�PDVLYR�GH� ODV�7,&��3RU�TXH�VHUi�QHFHVDULR�GHVDUUROODU�QLYHOHV�GH�UHFXUVRV�KXPDQRV�FDSDFLWDGRV�SDUD�UHVSRQGHU�D�ODV�H[LJHQFLDV�FDGD�YH]�PD\RUHV�GH�OD�6RFLHGDG�GH�OD�LQIRUPDFLyQ�
F� (O� GHVDUUROOR� GH� OD� LQIUDHVWUXFWXUD� GH� WHOHFRPXQLFDFLRQHV� HV� TXL]iV� XQD� GH� ODV�EDUUHUDV� PiV� LPSRUWDQWHV� SRU� VXSHUDU� \� HQ� GRQGH� HO� (VWDGR� MXHJD� XQ� SDSHO�UHJXODGRU� HQ� OD� JHVWLyQ� GH� ODV� IUDQMDV� GHO� HVSHFWUR� HOHFWURPDJQpWLFR�� SDUD�IDFLOLWDU� OD� FRPSHWHQFLD� H� LPSXOVDU� OD� HQWUDGD� GH� QXHYDV� WHFQRORJtDV�� /D�DFWLYLGDG�UHJXODGRUD��UHYLVWH�SDUWLFXODU�LPSRUWDQFLD��SRU HO�Q~PHUR�OLPLWDGR�GH�HPSUHVDV� TXH� RSHUDQ� ORV� SULQFLSDOHV� VHUYLFLRV�� TXH� UHTXLHUHQ� JUDQGHV�LQYHUVLRQHV� \� XQ� DOWR� QLYHO� GHO�PDQHMR� WHFQROyJLFR�� DVt� FRPR�SRU� HO� UHGXFLGR�WDPDxR� GHO� PHUFDGR� SHUXDQR� \� VX� JUDQ� FRQFHQWUDFLyQ� HQ� /LPD� \� SULQFLSDOHV�FHQWURV� XUEDQRV�� (Q� RWURV� FDVRV�� OD� SRVLFLyQ� GRPLQDQWH� GH� DOJXQR� GH� ORV�RSHUDGRUHV� SXHGH� GLILFXOWDU� OD� OLEUH� FRPSHWHQFLD�� PiV� D~Q�� VL� HO� RUJDQLVPR�UHJXODGRU� QR� DFW~D� FRQ� OD� FHOHULGDG� TXH� OD� UHVROXFLyQ� GH� ORV� FRQIOLFWRV�GHPDQGD��6H�GHEH�SURPRYHU�OD�LQVWDODFLyQ�GH�LQIUDHVWUXFWXUDV�GH�EDQGD�DQFKD�\�DSR\DU�R�ILQDQFLDU�LQLFLDWLYDV�SDUD�HVWLPXODU�OD�GHPDQGD�DQFKD�GH�VHUYLFLRV�GH�YDORU�DxDGLGR�VREUH�EDQGD�DQFKD��'H�RWUR�ODGR�VH�GHEHQ�UHGXFLU�ODV�EDUUHUDV�D�ODV� LQYHUVLRQHV� WHFQROyJLFDV�GH� ,QIRUPDFLyQ�\�FRPXQLFDFLRQHV� UHDOL]DGDV�HQ� OD�ORFDOLGDG�

2WUD�EDUUHUD�HV�OD�UHODFLRQDGD�FRQ�OD�VHJXULGDG�MXUtGLFD�TXH�RIUHFH�HO�SDtV��7DO�FRPR�VH�KD�VHxDODGR��GDGD�OD�HVWUHFKD�UHODFLyQ�HQWUH�ODV�7,&�\�OD�HFRQRPtD�HQ�JHQHUDO��ODV�SROtWLFDV�\�OH\HV�TXH�VH�GHQ�HQ�WHPDV�FRPR�OD�,('��DUDQFHOHV��WDVDGH�FDPELR��SURSLHGDG�LQWHOHFWXDO�\�RWURV��TXH�DIHFWDQ�HO�ULHVJR�SDtV��R�QRUPDV�SDUD�PHMRUDU� OD�DGPLQLVWUDFLyQ�GH�MXVWLFLD�� OD�GLVWULEXFLyQ�GHO� LQJUHVR�X�RWUDV��SXHGHQ�DIHFWDU�OD�PDUFKD�GHO�VHFWRU��(Q�VHQWLGR�LQYHUVR��UHJXODU�ODV�DFWLYLGDGHV�HFRQyPLFDV� FRQ XQD� IXHUWH� SUHVHQFLD� GH� ODV� 7,&� H� ,QWHUQHW�� DLVODGDV� GH� ODV�
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GHPiV��WDPELpQ�SXHGH�WHQHU�HIHFWRV�FRQWUDSURGXFHQWHV�\�DIHFWDU�OD�PDUFKD�GHO�FRQMXQWR�GH�OD�HFRQRPtD�
(V�LPSRUWDQWH�DVHJXUDU�XQ�FOLPD�GH�HVWDELOLGDG�MXUtGLFD�\�GH�UHVSHWR�D�ODV�UHJODV�GH� MXHJR� TXH� LQFHQWLYHQ� D� OD� LQYHUVLyQ� SULYDGD� DVt� FRPR� LPSOHPHQWDU� QXHYDV�DOWHUQDWLYDV� SDUD� OD� WHOHIRQtD� UXUDO�� $PSOLDQGR� OD� FREHUWXUD� GH� ORV� SUR\HFWRV�FRPR� ),7(/�� +XDVFDUiQ� \� � DVHJXUDU� XQD�PDUFR� OHJDO� � SDUD� � � OD� VHJXULGDG� GH�LQIRUPDFLyQ�\�SULYDFLGDG�GH�GDWRV�

H� 3DUD� LQWHJUDU� ORV� HOHPHQWRV� DQWHULRUHV� HV� LQGLVSHQVDEOH� TXH�HO� 3DtV� FXHQWH�FRQ�SODQHV� \� HVWUDWHJLDV� QDFLRQDOHV� TXH� LQWHJUHQ� ODV� DFFLRQHV� QDFLRQDOHV� SDUD�RSWLPL]DU�HO�XVR�GH�ORV�UHFXUVRV�\�HYLWDU�UHGXQGDQFLDV�HQ�HO�TXH�OD�SDUWLFLSDFLyQ�GHO�VHFWRU�SULYDGR��DFDGpPLFR�\�OD�VRFLHGDG�FLYLO�HV�WUDVFHQGHQWDO��
��� 3RWHQFLDOLGDGHV�GHO�&RPHUFLR�(OHFWUyQLFR
(O�FRPHUFLR�HOHFWUyQLFR�HV� OD�DSOLFDFLyQ�PiV�UHOHYDQWH�GH� ODV�WUDQVIRUPDFLRQHV�TXH�KDQ� JHQHUDGR� ODV� 7,&�� IXHUD� GHO� FDPSR� DFDGpPLFR�� LQIRUPDWLYR� \� GHO�HQWUHWHQLPLHQWR�
(Q�HVHQFLD��IDFLOLWD�OD�SDUWLFLSDFLyQ�GH�LQQXPHUDEOHV�FRQVXPLGRUHV�\�SURGXFWRUHV��HQ�WHRUtD��SRUTXH�HVWiQ�PHMRU�LQIRUPDGRV��SXHGHQ�DFFHGHU�D�PiV�DOWHUQDWLYDV�\�FRPSUDU�FXDQGR� OR� QHFHVLWHQ�� PHGLDQWH� WUDQVDFFLRQHV� HQ� WLHPSR� UHDO� \� XVDQGR� PHGLRV�HOHFWUyQLFRV�D�WUDYpV�GH�OD�UHG�
6XV�LPSDFWRV��H[SDQGH�ODV�RSFLRQHV�GH�FRPSUD�\�YHQWD��DPSOLD�HO�PHUFDGR�SRWHQFLDO�GH�ORV�YHQGHGRUHV�VLQ�PiV�OtPLWH�TXH�HO�PXQGR��SHUPLWH�RSHUDU�ODV����KRUDV�GHO�GtD�\�UHGXFH�ORV�FRVWRV�GH�WUDQVDFFLyQ�SDUD�WRGRV�ORV�DJHQWHV�HFRQyPLFRV�
3DUD�GLVHxDU�HVWUDWHJLDV�SDUD� LPSXOVDU�HO�FRPHUFLR�HOHFWUyQLFR�HQ�HO�3HU~��KD\�TXH�WHQHU�HQ�FXHQWD�WUHV�FDUDFWHUtVWLFDV�GH�,QWHUQHW�\�GHO�FRPHUFLR�HOHFWUyQLFR�

� (Q� SULPHU� OXJDU� KD\� TXH� WHQHU� PX\� HQ� FXHQWD� TXH�� OD� SRVLELOLGDG� GH�RSHUDU� GHVGH� FXDOTXLHU� SDUWH� GHO� PXQGR�� XQ� VLWLR� GH� FRPHUFLR�HOHFWUyQLFR�� TXH� JOREDOL]D� OD� FRPSHWHQFLD�� KDFH� LQQHFHVDULR� TXH� XQD�HPSUHVD� SHUXDQD� WHQJD� TXH� RSHUDU� GHVGH��� DTXt�� SDUD� LQFXUVLRQDU� HQ�HVWD� DFWLYLGDG�� VDOYR� TXH� TXLHUD� DWHQGHU� SUHIHUHQWHPHQWH� DO� PHUFDGR�ORFDO�� (MHPSORV GH� HVWR�� OR� GDQ� ORV� ZHEVLWHV� GH� HPSUHVDV� SHUXDQDV�UHJLVWUDGDV�HQ�((�88��\�TXH�VRQ�RSHUDGRV�SRU�HPSUHVDV�QRUWHDPHULFDQDV�TXH� EULQGDQ� VHUYLFLRV� GH� KRXVLQJ� \� KRVWLQJ�� /DV� HPSUHVDV� FRORFDQ� VXV�SODWDIRUPDV�GH�FRPHUFLR��GRQGH�WLHQHQ�ODV�PHMRUHV�FRQGLFLRQHV�WpFQLFDV�\�HFRQyPLFDV�SDUD�GHVDUUROODU�VX�WLHQGD�YLUWXDO��\
� 1R�H[LVWH�PHUFDGR�VL�QR�KD\�FRPSUDGRUHV�R�QR�KD\�YHQGHGRUHV��<�HQ�HO�FDVR� GHO� FRPHUFLR� HOHFWUyQLFR� PiV� D~Q�� SRUTXH� VLHPSUH� KD\� OD�SRVLELOLGDG�GH�DGTXLULU�XQ�SURGXFWR�HQ�XQD�WLHQGD�WUDGLFLRQDO�
� (Q� OD SDUWH�GH� � /RJtVWLFD�TXH�DFRPSDxD� �DO�FRPHUFLR�HOHFWUyQLFR�HV� OD�VHJXULGDG� \� OD� FDOLGDG� GH� VHUYLFLR� TXH� GHEHQ� RIUHFHU� ORV� VHUYLFLRV�SRVWDOHV� GHO� 3HU~�� FRQ� HO� ILQ� GH� TXH� ORV� SURGXFWRV� TXH� � SXHGHQ� VHU�FRPSUDGRV�HQ�OtQHD�OOHJXHQ�D�ORV�XVXDULRV
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��� )DFLOLWDU�OD�$GPLQLVWUDFLyQ�3~EOLFD�HQ�OtQHD
(O�KHFKR�TXH��OD�PD\RU�SDUWH�GH�ORV�VHUYLFLRV�RIUHFLGRV�SRU�OD�DGPLQLVWUDFLyQ�S~EOLFD�VRQ�GLJLWDOL]DEOHV��WUiPLWHV��GLFWiPHQHV��FHUWLILFDGRV��SDJRV�GH�LPSXHVWRV�\�WULEXWRV��LQIRUPDFLyQ�OHJDO��WULEXWDULD��FRPHUFLDO��HQWUH RWURV��\�SXHGHQ�VHU�RUJDQL]DGRV�SDUD�VX�SUHVWDFLyQ�HQ�OtQHD��OH�GD�OD�FDSDFLGDG�GH�JHQHUDU�XQ�LQPHQVR�PHUFDGR�RULHQWDGR�DO�FLXGDGDQR��SRU�PHGLR�GHO�FXDO��SXHGH�UHGXFLU�HO�FRVWR�GH� ORV�VHUYLFLRV��HYLWDU�HO�WUDVODGR�GH�ORV�FLXGDGDQRV�GHVGH�SURYLQFLDV�R�KDFLD�HOODV��SDUD�UHDOL]DU�XQ�WUiPLWH�R�XQ�SDJR�TXH�ORV�SXHGH�KDFHU�GHVGH�VX�OXJDU�GH�UHVLGHQFLD�
6LQ� OLEUH� H� LUUHVWULFWR� DFFHVR� D� OD� LQIRUPDFLyQ� QR� HV� SRVLEOH� HO� GHVDUUROOR� GH� ORV�PHUFDGRV� \� OD� OLEUH� FRPSHWHQFLD� \� HVWR� GHEH� HPSH]DU� SRU� HO� (VWDGR�� TXH� JHQHUD�WRGRV� ORV� GtDV� JUDQGHV� YRO~PHQHV� GH� LQIRUPDFLyQ�� /RV� UHJLVWURV�GH� LPSRUWDFLRQHV� \�H[SRUWDFLRQHV�� PRYLPLHQWR� EDQFDULR� \� PRQHWDULR�� QRUPDV� OHJDOHV�� HVWDGtVWLFDV�YLWDOHV�� UHJLVWURV� GH� SURSLHGDG�� HQWUH� RWURV�� QR� VROR� VRQ� LPSRUWDQWHV� SDUD� OD�DGPLQLVWUDFLyQ�S~EOLFD�VLQR�TXH�WLHQHQ�YDORU�GH�PHUFDGR��SRU�OR�TXH�VH�GHEH�IDFLOLWDU�VX�FLUFXODFLyQ��UHGXFLU�DO�PtQLPR�OD�LQIRUPDFLyQ�GH�DFFHVR�UHVWULQJLGR��WUDQVSDUHQWDU�ORV�SURFHVRV��\�D\XGDU�D�TXH�ODV�HPSUHVD�\�FLXGDGDQRV�WRPHQ�GHFLVLRQHV�FRQ�OD�PD\RU�LQIRUPDFLyQ�SRVLEOH
8QD�QHFHVLGDG�XUJHQWH�HV�TXH�VH�FRQVWUX\D�OD�,QWUDQHW�GHO�(VWDGR��OD�LQIUDHVWUXFWXUD�1DFLRQDO�GH�,QIRUPDFLyQ�\�ODV��FRPSUDV�HVWDWDOHV�\�FRQVLGHUDQGR�TXH�HO�SDtV�KD�KHFKR�XQ� HVIXHU]R� SRU� FRQWDU� FRQ�GRV� GRFXPHQWRV� YDOLRVRV� FRPR� VRQ� OD� 3ROtWLFD� 1DFLRQDO������������ \� HO� 3ODQ� QDFLRQDO� GH� 'HVDUUROOR� ,QIRUPiWLFR� HV� LPSRUWDQWH� HQ� TXH� VH�FRQVWLWX\DQ� XQD� EDVH� SDUD� OD� SULRUL]DFLyQ� GH� ORV� SUR\HFWRV� \� VX� LQFOXVLyQ� HQ� ORV�GLYHUVRV�SODQHV�RSHUDWLYRV�GH�ODV�LQVWLWXFLRQHV�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�
(O�GLVHxR�GH�SURJUDPDV�GH�FDSDFLWDFLyQ�GLULJLGR�D� ORV�IXQFLRQDULRV��S~EOLFRV�HV�RWUD�QHFHVLGDG�\�TXH�VH�FRQVWLWX\D�XQ�HQWH�HVSHFLDOL]DGR�HQ�OD�IRUPDFLyQ�GH�YHUGDGHURV�OLGHUHV� TXH� FRQGX]FDQ� ODV� LQVWLWXFLRQHV� S~EOLFDV� FRQ�DFWLWXG� \� YRFDFLyQ�GH� VHUYLFLR�DQWHSRQLHQGR�FXDOTXLHU�WLSR�GH�LQWHUpV�SHUVRQDO��SROtWLFR�R�HFRQyPLFR�$Vt� PLVPR� LQLFLDWLYDV� GH� IRUPDFLyQ� GH� FLXGDGDQRV� HQ� HO� XVR� GH� ODV� WHFQRORJtDV� GH�LQIRUPDFLyQ�\�ORV�VHUYLFLRV�HQ�OtQHD�
$�QLYHO�GHVFHQWUDOL]DGR�HV�LPSRUWDQWH�OD�FUHDFLyQ�GH�SRUWDOHV�GH�VHUYLFLR�GH�iPELWR�ORFDO FRQ� � pQIDVLV� HQ� DTXHOORV� VHUYLFLRV� GH� FDUD� DO� FLXGDGDQR�� GLVSRQLHQGR� GH�SRVLELOLGDGHV�GH�DFFHVR�\�FRQ�OD�GLVSRQLELOLGDG�GH�WHUPLQDOHV�
3URPRFLRQDU� HO� DFFHVR� D� ,QWHUQHW� GH� ORV� FLXGDGDQRV� WDQWR�PHGLDQWH� SURJUDPDV� GH�IRPHQWR�GH� LQIUDHVWUXFWXUDV�GH�DFFHVR��HVSHFLDOPHQWH�HQ�]RQDV� � FRQ�EDMR�QLYHO�GH�GHVDUUROOR��FRPR�HQ�OD�FUHDFLyQ�GH�WHUPLQDOHV�GH�DFFHVR�GH�FRVWH�UHGXFLGR�
,PSOHPHQWDU�ODV�QXHYDV�WHFQRORJtDV�HQ�VXV�SURFHGLPLHQWRV�LQWHUQRV�\�HQ�VX�UHODFLyQ�FRQ�VXV�FLXGDGDQRV�
7UDEDMDQGR��HQ�HO�GHVDUUROOR�GH��XQD�OHJLVODFLyQ�DGHFXDGD�TXH�IRPHQWH�HO�GHVDUUROOR�GH�ODV�HPSUHVDV�\�OD�PHMRUD�GH�OD�FDOLGDG�GH�YLGD�GH�ORV�FLXGDGDQRV�
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���&RQFOXVLRQHV�\�5HFRPHQGDFLRQHV
(O�FRQMXQWR�GH� LQGLFDGRUHV�XWLOL]DGRV�HQ�HO�HVWXGLR�PXHVWUD� ORV�FDPELRV�H� LPSDFWRV�SURGXFLGRV�HQ�HFRQRPtD��HO�HPSOHR��OD�HGXFDFLyQ�\�OD�DGPLQLVWUDFLyQ�S~EOLFD�SRU�ODV�7,&��\�EULQGD�XQD�PHGLGD�GH�OD�EUHFKD�GLJLWDO�H[LVWHQWH�DO�LQWHULRU�GHO�SDtV�\�HQWUH�HO�3HU~�\�ORV�((�88��R�ORV�SDtVHV�GH�OD�8QLyQ�(XURSHD��(Q�WDO�VHQWLGR�
(O�(VWDGR

� 'HEH�SURPRYHU�HO�GHVDUUROOR�GH�OD�6RFLHGDG�GH�OD�,QIRUPDFLyQ��HQWUH�OD�FLXGDGDQtD� \� HO� WHMLGR� HPSUHVDULDO� DVt� FRPR� EULQGDU� XQ� PDUFR�WUDQVSDUHQWH� OHJDO�� WULEXWDULR�� HFRQyPLFR� \� ILQDQFLHUR� SDUD� ODV�LQYHUVLRQHV�\�GHVDUUROORV�HQ�ODV�WHOHFRPXQLFDFLRQHV�H�,QWHUQHW�
� 0HMRUDU�HO�XVR�GH ODV�DSOLFDFLRQHV�WHOHPiWLFDV�HQ�ODV�DGPLQLVWUDFLRQHV�3~EOLFDV�
� )DFLOLWDU�HO�DFFHVR�D�,QWHUQHW�\�D�WRGDV�ODV�IRUPDV�GH�WHOHFRPXQLFDFLyQ�D�WRGDV�ODV�HPSUHVDV�\�FLXGDGDQRV�GHO�SDtV�
� (VWDEOHFHU� � PDUFR� OHJDO� TXH� SHQDOL]H� FRQ� GXUH]D� ORV� GHOLWRV�LQIRUPiWLFRV� \ SURPXOJXH� ORV� GLVSRVLWLYRV� OHJDOHV� RULHQWDGRV� D� OD�SURWHFFLyQ�GH� ORV�GDWRV� VHQVLEOHV�GH�XQ�FLXGDGDQR���DVt�FRPR�SDUD� OD�VHJXULGDG�GH�ODV�WUDQVDFFLRQHV�
� &UHDU� PHFDQLVPRV� TXH� SHUPLWD� HOLPLQDU� EDUUHUDV� UHODFLRQDGRV� DO�FRPSRUWDPLHQWR� GH� ORV� XVXDULRV� IUHQWH� D ODV� QXHYDV� � IRUPDV� GH� � ODV�WUDQVDFFLRQHV� FRPHUFLDOHV� PHGLDQWH� FDPSDxDV� GH� GLIXVLyQ� \�VHQVLELOL]DFLyQ�GHO�XVR�H�LPSDFWR�GH��ODV�7,&V�
� ,PSXOVDU�WDQWR�OD�IRUPDFLyQ�GH�UHFXUVRV�KXPDQRV�DOWDPHQWH�FDOLILFDGRV�TXH� HO� PHUFDGR� GHPDQGD�� FRPR� OD� FDSDFLWDFLyQ� PDVLYD SDUD� WRGRV�GHVGH�OD�HVFXHOD��FHQWUR�GH�WUDEDMR�\�LQVWLWXFLRQHV�HGXFDWLYDV�

/D�$GPLQLVWUDFLyQ�3~EOLFD
� 7UDEDMR� LQWHJUDGR�\�FRRUGLQDGR�GH� ORV� LQVWLWXFLRQHV�GHO�HVWDGR�FRQ�HO�SURSyVLWR� GH� FRPSDUWLU� H[SHULHQFLDV� \� EXHQDV� SUDFWLFDV� \� SRQHU� HO�HVWDGR� DO� VHUYLFLR� GHO� FLXGDGDQR� \� QR� VHUYLUVH� GHO� (VWDGR�� &UHDU� XQD�FXOWXUD� GH� WUDEDMR� HQ� HTXLSR� HQ� ORV� OLGHUHV� TXH� FRQGXFHQ� ODV�LQVWLWXFLRQDOHV� GHVSRMDQGRVH� GH� ORV� LQWHUHVHV� LQVWLWXFLRQDOHV� VLQR�SRQLpQGRORV� DO� VHUYLFLR� GH� ORV� FLXGDGDQRV� D� ILQ� GH� RSWLPL]DU� ORV�UHFXUVRV�GH�(VWDGR�
� &UHDU� XQD� LQVWDQFLD� GH� FDSDFLWDFLyQ� SHUPDQHQWH� D� ORV� OLGHUHV� \�SULQFLSDOHV� IXQFLRQDULRV� GHO� (VWDGR� TXH� SRVLELOLWH� XQ� PHMRU�HQWHQGLPLHQWR�GHO�URO�HVWUDWpJLFR�GH�ODV�7,&V�\�GH�VXV�SRWHQFLDOHV�
� 'HVDUUROODU� XQD� HVWUDWHJLD� QDFLRQDO� FRKHUHQWH� WDQWR� SDUD� HO� iPELWR��ORFDO��UHJLRQDO��FRKHUHQWHV�FRQ�ODV�FRPSHWHQFLDV�DGPLQLVWUDWLYDV�\�ODV�



#EVWCNK\CEKÎP�FGN�KORCEVQ�FG�NCU�VGEPQNQIÈCU�FG�KPHQTOCEKÎP�[�EQOWPKECEKÎP�GP�GN�2GTÕ

+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC ��

HVWUDWHJLDV� GH� SROtWLFD� \� GHVDUUROOR� UHJLRQDO� \� /RFDO�� HVSHFLDOPHQWH�FXDQGR�HO�SDtV�LQLFLD�XQ�SURFHVR�GH�GHVFHQWUDOL]DQGR�WDQ�HVSHUDGR�SRU�DxRV��� $FWXDU�FRPR�XQD�IXHQWH�GH�GLVHPLQDFLyQ�\�GHPRVWUDFLyQ��MXJDQGR�XQ�SDSHO� GH� FHQWURV� GH� H[FHOHQFLD� \� GHPRVWUDQGR� ORV� SULQFLSDOHV�EHQHILFLRV� TXH� WUDH� FRQVLJR� ODV� 7,&V� HQ� VXV� WHUULWRULRV� � \� iUHDV� GH�LQIOXHQFLD� 'LVSRQHU� GH� FHQWURV� GH� ,QIRUPDFLyQ� RULHQWDGRV� D� OD� FLXGDGDQtD� FRQ�DFFHVR�JUDWXLWR�HQ�HVSHFLDO�RULHQWDGR�D�ORV�VHUYLFLRV�TXH�RIUHFHQ�
� ,PSOLFDU� D� ORV� DJHQWHV� FODYHV� HQ� HO� WHUULWRULR� WDOHV� FRPR� OD� HPSUHVD�SULYDGD�� LQVWLWXFLRQHV� HGXFDWLYDV�� DFWRUHV� VRFLDOHV�� XVXDULRV�FLXGDGDQRV��SURYHHGRUHV�GH�FRQWHQLGRV�\�PHGLRV�GH�FRPXQLFDFLyQ�
� ,QWHUFDPELDU�H[SHULHQFLDV�\�IRPHQWDU�OD�FRRSHUDFLyQ�HQWUH�HQWLGDGHV�H�LQLFLDWLYDV�VLPLODUHV�D�QLYHO�QDFLRQDO�H�LQWHUQDFLRQDO�
� $SURYHFKDU� ORV� EHQHILFLRV� GH� OD� 6,� \D� TXH� FRQ� OD� GHPRVWUDFLyQ� \�GLVHPLQDFLyQ� GH� FyPR� OD� $GPLQLVWUDFLyQ� 3~EOLFD� VH� EHQHILFLD� GH� ODV�7,&V�
� 0HMRUDU�HO�VLVWHPD�GH�&RUUHRV��TXH�GLVSRQH�HO�3DtV�FRPR�HOHPHQWR�TXH�SURSRUFLRQD� HO� DFFHVR� \� OD� LQIUDHVWUXFWXUD� SDUD� HO� FRPHUFLR�HOHFWUyQLFR�� \D� TXH� HVWRV� DVXPHQ� XQ� URO� PX\� LPSRUWDQWH� HQ� OD�FRQYHUJHQFLD� GHO� JRELHUQR� HOHFWUyQLFR� \� HO� FRPHUFLR� HOHFWUyQLFR��0HMRUDU� HO� QLYHO� GH� VHJXULGDG� GHO� VHUYLFLR� � SURSRUFLRQDQGR� VHUYLFLRV�SRVWDOHV�HILFLHQWHV�
� ,PSXOVDU�OD�LPSODQWDFLyQ�\�XVR�GH�ORV�SRUWDOHV�GHO�(VWDGR��FRPR�VLWLRV�VHJXURV�SDUD� WUiPLWHV�\�RSHUDFLRQHV�FRQ�PHGLRV�GH�SDJR�HOHFWUyQLFR��(VR�D\XGDUi�D�LQFUHPHQWDU�OD�FRQILDQ]D�HQ�ORV�XVXDULRV�HQ�HO�FRPHUFLR�HOHFWUyQLFR�� 'LVHxDU� H� LPSODQWDU� HO� SRUWDO� GH� FRPSUDV� GHO� (VWDGR� \�RWURV�RULHQWDGRV�D�WUDPLWDFLyQ�GH�VHUYLFLRV�FRQ�SDJR��(VWR�HPSXMDUi�D�ODV� HPSUHVDV� PLFUR�� SHTXHxDV� \� PHGLDQDV� HPSUHVDV� D� UHQRYDUVH�WHFQROyJLFDPHQWH�\�XWLOL]DU�KHUUDPLHQWDV�GHO�FRPHUFLR�HOHFWUyQLFR�
� 7UDQVSDUHQWDU�\�GLIXQGLU�OD�OHJLVODFLyQ�YLJHQWH�DSOLFDEOH�GLUHFWDPHQWH��R� SRU� H[WHQVLyQ�� D� ODV� QRUPDV� TXH� SURWHJHQ� ODV� RSHUDFLRQHV�FRPHUFLDOHV�HQ�OD�UHG��\�OD�SURWHFFLyQ�GH�GDWRV�SHUVRQDOHV�HQWUHJDGRV�HQ�FDGD�WUDQVDFFLyQ�HOHFWUyQLFD�
� $SOLFDU�� SURPRYHU� \� GLIXQGLU� OD� LPSRUWDQFLD� GHO� EXHQ� XVR� GH� ODV�WDUMHWDV� GH� FUpGLWR� \� GpELWR�� OD� ILUPD� GLJLWDO� \� ORV� FRQWUDWRV�HOHFWUyQLFRV�FRPR�XQD�IRUPD�GH�PDVLILFDU�HO�XVR�GH�PHGLRV�

/D�HPSUHVD�3ULYDGD
� ,QYHUWLU� � HQ� HO� GHVDUUROOR� \� H[SDQVLyQ� GH� OD� LQIUDHVWUXFWXUD� GH�LQIRUPDFLyQ�\�WHOHFRPXQLFDFLRQHV�QHFHVDULDV�SDUD�FRQVWUXLU�\�YLDELOL]DU�OD�VRFLHGDG�GH�OD�LQIRUPDFLyQ�TXH�HO�SDtV�UHTXLHUH�
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� &UHDU� FRQFLHQFLD� HQ� ORV� HPSUHVDULRV� SDUD� UHKDFHU� VXV� QHJRFLRV��FRPSRUWDPLHQWRV� H� LQLFLDWLYDV� SDUD� DSR\DU� OD� WUDQVIRUPDFLyQ� GH�QHJRFLRV�GH�OD�JHVWLyQ�GH�ODV�UHODFLRQHV�FRQ�ORV�FOLHQWHV�GH�WDO�PDQHUD�GH�IRPHQWDU�HO�FRPHUFLR�HOHFWUyQLFR�
� &UHDU� VLWLRV� GH� FRQVXOWD� \� GHIHQVD� GHO� FRQVXPLGRU� HQ� OtQHD�� \� UHGHV�YLUWXDOHV�SDUD�SHUVRQDV�FRQ�LQWHUHVHV�FRPXQHV��TXH�YLYHQ�HQ�GLVWLQWRV�OXJDUHV�GHO�SDtV��(VWDV�FRPXQLGDGHV�YLUWXDOHV�IXQFLRQDQ�FRPR�VRSRUWH�SDUD� TXH� ODV�SHUVRQDV�SXHGDQ�FRQRFHU�PiV� VREUH� ORV�YHQGHGRUHV�� ODV�RIHUWDV�� JDUDQWtDV� \� HQ� JHQHUDO� VREUH� WRGRV� ORV�DVSHFWRV� LQYROXFUDGRV�HQ�XQD WUDQVDFFLyQ�
� 2UJDQL]DUVH� SDUD� FRPSHWLU� FRQ� ORV� PHMRUHV� HVWiQGDUHV� GH� FDOLGDG��HILFLHQFLD� \� RSRUWXQLGDG� HQ� OD� SUHVWDFLyQ� GH� VHUYLFLRV� GH� YDORU�DJUHJDGR�� LQWHUPHGLDFLyQ�� GHVDUUROOR� CGH� DSOLFDFLRQHV� SDUD� HO�FRPHUFLR� HPSUHVD� �HPSUHVD� \� HO� FRPHUFLR� HOHFWUyQLFR� GLUHFWR� HQ� HO�FUHFLHQWH�PHUFDGR�JOREDOL]DGR�HQ�HO�TXH�HVWi�LQVHUWDGR�HO�3HU~�
� &RODERUDU� HQ� OD� HOLPLQDFLyQ� R� SRU� OR� PHQRV� OD� GLVPLQXFLyQ�� GH� ODV�EDUUHUDV�TXH�LPSLGHQ�HO�DFFHVR�D�,QWHUQHW��YtD�OD�UHGXFFLyQ�GH�SUHFLRV�GH� ORV� VHUYLFLRV� SUHVWDGRV�� HO� GLVHxR� \� DSOLFDFLyQ� GH� SURJUDPDV� SDUD�PDVLILFDU�VX�XVR�\�HO�GHVDUUROOR�MXQWR�FRQ�HO�(VWDGR�\�OD�VRFLHGDG�FLYLO��GH�SURJUDPDV�GH�SURPRFLyQ�HQ�ODV�]RQDV�UXUDOHV�\�DLVODGDV�GHO�SDtV�
� /D�VRFLHGDG�FLYLO�D�WUDYpV�GH�VXV�RUJDQL]DFLRQHV�\�HO�FLXGDGDQR�FRP~Q��GHEHUtDQ�WRPDU�FRQFLHQFLD�TXH�
� $VXPLU� XQ� URO� SURDFWLYR� IUHQWH� D� ORV� QXHYRV� DYDQFHV� WHFQROyJLFRV� \�FRPR�SDUWH�GH�XQD��VRFLHGDG�JOREDOL]DGD�HQ�IRUPDFLyQ��OD�LQIRUPDFLyQ��HO� FRQRFLPLHQWR� \� OD� YHORFLGDG� GH� DFFLyQ� VRQ� ODV� QXHYDV� IXHQWHV� GH�ULTXH]D�\�GH�GHVDUUROOR�
� 6yOR� D� WUDYpV� GH� XQD� HGXFDFLyQ�� FDSDFLWDFLyQ� \� FDPSDxDV� GH�VHQVLELOL]DFLyQ�PDVLYDV�VREUH�HO�WHPD��SRGUi�ORJUDUVH�TXH�ORV�XVXDULRV�GHMHQ�GH� VHU� VXMHWRV�SDVLYRV� IUHQWH�DO�PHUFDGR� \� OD� WHFQRORJtD��SDUD�SDVDU� D� VHU� FLXGDGDQRV�� TXH� GRPLQHQ� ODV� FODYHV� GHO� GHVDUUROOR� \� HO�FRQRFLPLHQWR�WpFQLFR�FLHQWtILFR�R��DO�PHQRV��FRQVXPLGRUHV�KiELOHV�GH�ODV� WHFQRORJtDV� \� XVXIUXFWXDULRV� GHO� FRQRFLPLHQWR� FROHFWLYR� � TXH� D�WUDYpV� GH� ,QWHUQHW� \�P~OWLSOHV� GLVSRVLWLYRV� ��� HVWDUi� FDGD� GtD�PiV� DO�DOFDQFH��SDUD�GLVHxDU�\�ODEUDU�VX�SURSLR�IXWXUR�
� 6H� SRWHQFLDOL]DU� OD� LQIUDHVWUXFWXUD� DO� LQWHULRU� GHO� SDtV� SRU� OR� TXH� ODV�RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV�TXH�GHVDUUROODQ�DFWLYLGDGHV�HQ�ODV�]RQDV�UXUDOHV�\�XUEDQR�PDUJLQDOHV��GHEHUtDQ�LQFRUSRUDU��HQ�OD�PHGLGD�GH�OR�SRVLEOH��OD�GLIXVLyQ�\�XVR�GH�ODV�7,&�HQ�HVWDV�]RQDV��FRPR�SDUWH�GH� VXV� HVWUDWHJLDV� GH� GHVDUUROOR�� 'H� LJXDO�PDQHUD�� HO� (VWDGR� GHEHUtD�EXVFDU� OD� FRRSHUDFLyQ� GH� HVWDV� RUJDQL]DFLRQHV� HQ� ODV� ODERUHV� GH�GLIXVLyQ�\�FDSDFLWDFLyQ�HQ�HO�XVR�GH�ODV�7,&��JHQHUDFLyQ�GH�FRQWHQLGRV�ORFDOHV��HQWUH�RWUDV�DFWLYLGDGHV�



#EVWCNK\CEKÎP�FGN�KORCEVQ�FG�NCU�VGEPQNQIÈCU�FG�KPHQTOCEKÎP�[�EQOWPKECEKÎP�GP�GN�2GTÕ

+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC ��

��� 5HFRPHQGDFLRQHV�SDUD�SURPRYHU�HO�DFFHVR�\�XVR�GH�,QWHUQHW
/D�GLQiPLFD�GH�FUHFLPLHQWR�GH�,QWHUQHW�HQ�HO�SDtV��\�GH�ODV�WHFQRORJtDV�LQIRUPiWLFDV��HQ� HO� SDtV� KD� UHVSRQGLGR� PiV� DO� HVIXHU]R� GH� ODV� HPSUHVDV� \� RUJDQL]DFLRQHV� GH� OD�VRFLHGDG� FLYLO�� TXH� D� SODQHV� \� SURJUDPDV� QDFLRQDOHV� R� UHJLRQDOHV�� GLVHxDGRV� \�R�LPSOHPHQWDGRV� GHVGH� HO� (VWDGR�� HV� HO� FDVR� FRQFUHWR� GHO� IHQyPHQR� GH� ODV� FDELQDV�S~EOLFDV�
(Q�HO�FDVR�GH�ORV�TXH�WLHQHQ�LQIUDHVWUXFWXUD��HO�DOWR�FRVWR�WHOHIyQLFR�GHVDOLHQWD�HO�XVR�GHVGH�HO� KRJDU�\�� VL� OR�KDFHQ�� VROR� WLHQH�D� VX�GLVSRVLFLyQ� OtQHDV�GH�EDMD�YHORFLGDG��VDOYR�ORV�TXH�DFFHGHQ�GHVGH�ODV�JUDQGHV�HPSUHVDV��(Q�ORV�SULPHURV�DxRV�GH�OD�HQWUDGD�GH�OD ZHE��HUD�DFHSWDEOH�QDYHJDU�FRQ�OR�TXH�KDEtD�DO�DOFDQFH�GH�OD�PDQR��PyGHPV�\�OtQHDV� GH� EDMD� YHORFLGDG� \� VHUYLFLRV� GH� WHOHFRPXQLFDFLRQHV� FDURV� \� GH� EDMDV�SUHVWDFLRQHV�� 3HUR� ODV� 7,&� KDQ� HYROXFLRQDGR� LQFUHPHQWDGR� VXV� SUHVWDFLRQHV� \�UHGXFLGR�VXV�FRVWRV��GH�PDQHUD�WDO��TXH�KR\�GtD��HO�PRGHOR�\�ORV�PHGLRV�TXH�IXHURQ�YiOLGRV� D\HU�� \D� QR� OR� VRQ�PiV�� $KRUD�� OD�PD\RU� SDUWH�GH� ORV� JRELHUQRV�GHO�PXQGR�HVWiQ�FRQFHQWUDQGR�VXV�HVIXHU]RV�SDUD�PHMRUDU� \�H[SDQGLU� OD� LQIUDHVWUXFWXUD�GH� ODV�7,&�� FDQDOL]DU� UHFXUVRV� SDUD� LPSOHPHQWDU� VHUYLFLRV� DO� FLXGDGDQR� SRU� ,QWHUQHW� \�EXVFDU��SRU�OR�PHQRV��HO�DFFHVR�XQLYHUVDO�SDUD�VXV�FLXGDGDQRV�
(Q�HVH�RUGHQ�GH�LGHDV��VH�SODQWHDQ�DOJXQDV�UHFRPHQGDFLRQHV��

� /RV�tQGLFHV�GH�SHQHWUDFLyQ�GH�ODV�FRPSXWDGRUDV�\�ORV�PHGLRV��VHUYLFLR�WHOHIyQLFR� \� WHOHYLVLyQ� SRU� FDEOH�� HWF�� ��PXHVWUDQ� TXH� HO� Q~PHUR� GH�XVXDULRV�GH� ,QWHUQHW�SXHGH� LQFUHPHQWDUVH�D~Q�PiV�� VL� VH� UHGXFHQ� ODV�EDUUHUDV�TXH�H[LVWHQ�SDUD�VX�DFFHVR�\�XVR��$�HVWR�FRQWULEX\H��VLQ�GXGD��OD� VRVWHQLGD� RIHUWD� TXH� H[LVWH� GH� FRPSXWDGRUDV� FRQ� PD\RUHV�SUHVWDFLRQHV� \� D�PHQRUHV� SUHFLRV�� DVt� FRPR� OD� H[SDQVLyQ�GHO� XVR�GHO�WHOpIRQR�PyYLO�SDUD�OD�UHFHSFLyQ�GH�PHQVDMHV�WLSR�606��HQYLDGRV�GHVGH�,QWHUQHW� R� SDUD� HO� HQYtR� \� UHFHSFLyQ� GH� PHQVDMHV� GH� WH[WR� HQWUH�PyYLOHV��TXH�VH�HVWi�FRQYLUWLHQGR�HQ�XQD�GH�ODV�SULQFLSDOHV�IXHQWHV�GH�LQJUHVR�SDUD�ODV�WHOHIyQLFDV�GHO�PXQGR��
� 7DPELpQ� FRQWULEXLUiQ�� ODV� WDULIDV� GLIHUHQFLDOHV� SRU� DQFKR� GH� EDQGD��IUDQMDV� GH� KRUDULRV�� HWF��� SDUD� FRQHFWDUVH� D� ,QWHUQHW�� TXH� SXHGDQ�LPSODQWDUVH�� SDUD� FXEULU� WRGR� R� SDUWH� GH� ODV� QHFHVLGDGHV� \�SRVLELOLGDGHV�GHO�FLXGDGDQR�SHUXDQR�
� 6H� GHEHUtD� DXPHQWDU� OD� RIHUWD� JUDWXLWD� GH� FXHQWDV� GH� DFFHVR� D�,QWHUQHW��SDUD�XVXDULRV�GH�VHUYLGRUHV�323���FRQ�YHORFLGDG�VLPLODU�D�OD�GH�ORV�VHUYLFLRV�GH�SDJR��/D�GLIHUHQFLDFLyQ�SXHGH�YHQLU�SRU�ORV�VHUYLFLRV�FRPSOHPHQWDULRV� �PiV� FDVLOODV� GH� FRUUHR�� PD\RU� HVSDFLR� GH�DOPDFHQDPLHQWR�� KRVWLQJ� GH� SiJLQDV� ZHE�� URDPLQJ�� HWF���� (VWR�HOLPLQDUtD�XQ�FRPSRQHQWH�GHO�FRVWR�WRWDO�GH�DFFHVR�D�,QWHUQHW
� ,PSXOVDU� OD� FUHDFLyQ�GH� FHQWURV� GH� DFFHVR�S~EOLFR� D� ,QWHUQHW�� HQ� ORV�FHQWURV� HGXFDWLYRV� HO� (VWDGR�� ELEOLRWHFDV��PXVHRV�� UHG� KRVSLWDODULD� �FRQ� LQIRUPDFLyQ� SUHIHUHQWH� HQ� VDOXG� \� DWHQFLyQ SULPDULD� ��� FHQWURV�FRPXQDOHV�\�FHQWURV�SULYDGRV�HQ�]RQDV�DLVODGDV��3DUD�HVWH�~OWLPR�FDVR��GLVHxDU�XQ�SURJUDPD�GH�FUpGLWR�GH�PHGLDQR�SOD]R�SDUD� OD�DGTXLVLFLyQ�GH�LQIUDHVWUXFWXUD�QHFHVDULD�
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� 0DVLILFDU�OD�HGXFDFLyQ�\�FDSDFLWDFLyQ�HQ�,QWHUQHW��TXH�HV�OD�FODYH�SDUD�DVHJXUDU�HO�DFFHVR�\�HO�XVR�D�ORV�VHUYLFLRV�H�LQIRUPDFLyQ�TXH�KD\�HQ�OD�UHG�� /D� IRUWDOH]D� GH� ,QWHUQHW� UDGLFD� HQ� HO� Q~PHUR� GH� FRQHFWDGRV��FXDQWR�PiV�KD\��PiV� LQIRUPDFLyQ�\�FRQRFLPLHQWR�FLUFXOD�\�SXHGH�VHU�DSURYHFKDGR�SRU�WRGRV��&XDQWR�PiV�WHPSUDQR�VH DSUHQGH��PiV�VH�XVD�,QWHUQHW� HQ� OD� HGXFDFLyQ�� HO� WUDEDMR�� \� WDPELpQ� HQ� MXJDU� \� FRPSUDU��LPSDFWiQGRVH�WDPELpQ��VREUH�HO�FRPHUFLR�HOHFWUyQLFR��
� $SR\DU� SURJUDPDV� GH� FRRSHUDFLyQ� HQWUH� ORV� FHQWURV� HGXFDWLYRV�� ORV�PHGLRV�GH�FRPXQLFDFLyQ� ORFDOHV�\� ODV�HPSUHVDV�SDUD�HO�GHVDUUROOR�GH�LQLFLDWLYDV�GH�LQFUHPHQWR�GH�OD�RIHUWD�ORFDO�GH�VHUYLFLRV�\�FRQWHQLGRV��/RV� FHQWURV� GH� DFFHVR� S~EOLFR� R� FDELQDV� GHEHUiQ� FRQWDU� FRQ�FDSDFLWDFLyQ�SDUD�FRQYHUWLUVH�HQ�FHQWURV�FDQDOL]DGRUHV�GH�FRQWHQLGRV�VLJQLILFDWLYRV�\�DWUDFWLYRV�SDUD�ORV�XVXDULRV�ORFDOHV�

��� ,QLFLDWLYDV
6H� KD� FRQVWDWDGR� TXH� OD� 6RFLHGDG� GH� OD� LQIRUPDFLyQ� � VH� HQFXHQWUD� LPSOHPHQWDGD�WDQWR�HQ�WpUPLQRV�HFRQyPLFRV�FRPR�VRFLDOHV�HQ�ORV�SLDVHV�PDV�DGHODQWDGRV��DGHPiV�VX� LQIOXHQFLD�HV�JOREDO�\�QLQJ~Q�SDtV�SXHGH�PDQWHQHUVH�DO PDUJHQ�H� LJQRUDV�QXHYDV�IRUPDV� GH� FRPXQLFDFLyQ� \� IUHQWH� D� OD� LQLFLDWLYDV� UHJLRQDOHV� HV� XUJHQWH� TXH� HO� SDtV�FXHQWD�\D�FRQ�XQ�SURJUDPD�1DFLRQDO�H�6RFLHGDG�GH� OD� ,QIRUPDFLyQ��([LVWHQ�PXFKRV�HVIXHU]RV� D� QLYHO� SDtV� SHUR� HVWRV� HVWiQ� QR� LQWHJUDGRV� \� SRGUtDPRV� GHFLU� TXH� QRV�HQFRQWUDPRV�HQ�XQD�HWDSD�HPEULRULQDULD��&RQVLGHUDQGR�TXH�OD�6,�VH�FRQVWLWX\H�HQ�OD�PD\RU� LQLFLDWLYD� � SDUD� SURPRYHU� HO� GHVDUUROOR� (FRQyPLFR� \� VRFLDO� � \� HO�DSURYHFKDPLHQWR�GH� ODV�RSRUWXQLGDGHV�SDUD�UHGXFLU�FRVWRV�\�KDFHU�PiV�FRPSHWLWLYR�DO�SDtV�
'LVSRQHU� GH� LQIUDHVWUXFWXUD� \� JUDGR� GH� PRGHUQL]DFLyQ�� QLYHO� GH� SHQHWUDFLyQ� GH�GLVWLQWRV� VHUYLFLRV�� WHFQRORJtDV� PRGHUQDV� PiV� XWLOL]DGDV�� Q~PHUR� \� WLSR� GH�SDUWLFLSDQWHV�HQ�HO�VHFWRU�\�IRUPD�GH�RUJDQL]DFLyQ�\�JHVWLyQ�GHO�VHFWRU�VRQ�DVSHFWRV�FRQGLFLRQDQWHV��IXHUWHPHQWH�GHO�WLSR�\�HO�ULWPR�GH�DFHUFDPLHQWR�D�OD�6RFLHGDG�GH�OD�LQIRUPDFLyQ�
&XDOTXLHU�DFWLYLGDG�HFRQyPLFD�GHEH�WHQHU�HQ�FXHQWD�GH��ODV�RSRUWXQLGDGHV�\�GH�ODV�DPHQD]DV�GHULYDGDV�GHO�XVR�GH�ODV��7HFQRORJtDV�GH�,QIRUPDFLyQ�HV�GHFLU�XQ�HVWXGLR�GH�LPSDFWR�WHFQROyJLFR�HQ�OD�RUJDQL]DFLyQ�
/D� $GPLQLVWUDFLyQ� 3~EOLFD� SXHGH� \� GHEH� GHVHPSHxDU� XQ� URO�PX\� LPSRUWDQWH� HQ� HO�GHVDUUROOR� GH� OD� 6RFLHGDG� GH� OD� ,QIRUPDFLyQ� SRU� PHGLR� GH� XQ� Q~PHUR� HOHYDGR� GH�DFWXDFLRQHV�PHGLDQWH�OD�PRGHUQL]DFLyQ�GH�ORV�SURFHVRV�LQWHUQRV�GH�OD�JHVWLyQ�\�XVR�GH�ODV�WHFQRORJtDV�DYDQ]DGDV�SDUD�OD�SUHVWDFLyQ�GH�VHUYLFLRV�D�ORV�FLXGDGDQRV�
,QFHQWLYDFLyQ� GHO� FRPHUFLR� HOHFWUyQLFR� PHGLDQWH� VX� XVR� SDUD� ODV� FRPSUDV� HQ� OD�$GPLQLVWUDFLyQ�3XEOLFD�
0HMRU� DSURYHFKDPLHQWR� GH� ORV� VLVWHPDV� GH� WHOHHGXFDFLyQ� SDUD� PHMRUDU� HO� QLYHO�HGXFDWLYR� GH� OD� SREODFLyQ�� GLVHxR� HVSHFLDO� GH� IRUPDFLyQ� SDUD� DGXOWRV� \� SDUD� OD�IRUPDFLyQ� FRQWLQXD� D� OR� ODUJR� GH� OD� YLGD� GHO� FLXGDGDQR�� &UHDFLyQ� GH� ODV� UHGHV�
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WHOHPiWLFDV�TXH�IDFLOLWHQ�HO�LQWHUFDPELR�GH�FRQRFLPLHQWRV�HQWUH�FHQWURV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV�\�SRWHQFLHQ�ODV�ODERUHV�GH�LQYHVWLJDFLyQ�
'HVDUUROOR�GH�XQ�6LVWHPD�1DFLRQDO�GH�&HUWLILFDFLyQ�\�ILUPD�HOHFWUyQLFD�TXH�IDYRUH]FD�OD� FRQILDQ]D� GH� ORV� FRQVXPLGRUHV� \� HO� XVR� GH� ORV� FRQVXPLGRUHV� HQ� HO� XVR� GH� ODV�RSHUDFLRQHV�HOHFWUyQLFDV
$SR\R� D� OD� GLIXVLyQ� GH� ODV� QXHYDV� DSOLFDFLRQHV� WHFQROyJLFDV� HQ� ODV� ]RQDV� PHQRV�GHVDUUROODGDV�\�HQWUH�ORV�FROHFWLYRV�FRQ�QHFHVLGDGHV�HVSHFLDOHV
/D� H[LVWHQFLD� GH� SREODFLyQ� MRYHQ� HV� XQD� IRUWDOH]D� GHVGH� OD� SHUVSHFWLYD� HFRQyPLFD�SDUD� VX� DSURYHFKDPLHQWR� VH� UHTXLHUHQ� LQFUHPHQWDU� ORV� QLYHOHV� GH� HVFRODULGDG� \�IDYRUHFHU� OD� IRUPDFLyQ�HQ�DSOLFDFLRQHV� WHFQROyJLFDV�DVt� FRPR�FUHDU� LQLFLDWLYDV�SDUD�UHWHQHU�SURIHVLRQDOHV�HQ�HO�SDtV�\�QR�VHDQ�DEVRUELGRV�SRU�RWURV�SDtVHV��
(O� LQWHUFDPELR� GH� H[SHULHQFLDV� HQWUH� UHVSRQVDEOHV� GH ORV� GLIHUHQWHV� SUR\HFWRV�WHFQROyJLFRV� � \� OD� FRPSDUWLFLyQ� � GH� UHFXUVRV�SDUD� OD� SXHVWD�HQ�PDUFKD�GH� JUDQGHV�SUR\HFWRV� HQWUH� LQVWLWXFLRQHV� \� HQWUH� DGPLQLVWUDFLRQHV� GH�GLIHUHQWHV�SDtVHV� SXHGHQ�DSRUWDU� LPSRUWDQWHV� EHQHILFLRV� HQ� HO� DSURYHFKDPLHQWR� GH� ODV� RSRUWXQLGDGHV�GHULYDGDV�GH�OD�6RFLHGDG�GH�OD�,QIRUPDFLyQ�
3URPRYHU�HO�XVR�GH�ODV�FDELQDV�S~EOLFDV�FRPR�XQ�PHGLR�DOWHUQDWLYR�GH�DFFHVR�GH�OD�FLXGDGDQtD� HQ� SUR� GH� ORV� SUR\HFWRV� H� LQLFLDWLYDV� WDOHV� FRPR� JRELHUQR� HOHFWUyQLFR��SUR\HFWR�+XDVFDUiQ��SUR\HFWR�),7(/�GH�PDQHUD�LQWHJUDGD�\�FRRUGLQDGD�
&RQWDU� FRQ� XQD� SURJUDPD�1DFLRQDO� GH� 6RFLHGDG� GH� OD� ,QIRUPDFLyQ� \� FRQWDU� FRQ� XQ�3ODQ�1DFLRQDO�GH�&DSDFLWDFLyQ�H�,QYHVWLJDFLyQ��SDUD�HO�GHVDUUROOR�GH�ODV�FDSDFLGDGHV�KXPDQRV��HQ�HO�SDtV
&RQVWUXLU�OD�LQIUDHVWUXFWXUD�1DFLRQDO�GH ,QIRUPDFLyQ��GHO�(VWDGR�RULHQWDGR�DO�VHUYLFLR�GHO�(VWDGR
&RQVWUXLU�OD�,QWUDQHW�GHO�(VWDGR�\�GH�ODV�LQVWLWXFLRQHV�\�HPSUHVDV�GHO�VHFWRU�S~EOLFR��\�H[WUDQHWV� FRQ� VXV� SURYHHGRUHV� \� ORV� JRELHUQRV� ORFDOHV��� \� OD� SUHVWDFLyQ� GH� VXV�SULQFLSDOHV�VHUYLFLRV�GH�LQIRUPDFLyQ�\�FRQVXOWD�HQ�OtQHD
)RUWDOHFHU� \� H[SDQGLU� OD� FREHUWXUD� GHO� SURJUDPD� ),7(/� SDUD� OOHJDU� KDVWD� ODV�FRPXQLGDGHV� PDV� DLVODGDV� � FRQ� HO� ILQ� GH� GLVPLQXLU� OD� EUHFKD� GLJLWDO� H� LQWHJUDU� DO�SREODGRU�GH�ODV�]RQDV�UXUDOHV�\�KDFHUOR�FLXGDGDQR�GH�OD�QXHYD�VRFLHGDG�HQ�IRUPDFLyQ�
'RWDU�Gp�OD�LQIUDHVWUXFWXUD��KDUGZDUH��VRIWZDUH��UHG�\�OtQHDV�GH�DFFHVR��D�ORV�FHQWURV�HGXFDWLYRV� GHO� (VWDGR�� ELEOLRWHFDV�� PXVHRV�� KRVSLWDOHV�� FHQWURV� GH� VDOXG��PXQLFLSDOLGDGHV� GH� FHQWURV� SREODGRV� PHQRUHV�� SDUD� VX� FRQH[LyQ� D� ,QWHUQHW� \� TXHEULQGHQ�WDPELpQ��HO�DFFHVR�D�OD�SREODFLyQ�
0DVLILFDU�OD�HGXFDFLyQ��FDSDFLWDFLyQ�\�XVR�GH�,QWHUQHW�HQ�ORV�FHQWURV�HGXFDWLYRV�GHO�(VWDGR� �LQVWLWXWRV�� FROHJLRV� VHFXQGDULRV�� HVFXHODV� SULPDULDV�� FHQWURV� GH� HGXFDFLyQ�LQLFLDO� \� HVSHFLDO�� \� H[WHQGHU� VXV� SURJUDPDV� D� OD� FRPXQLGDG�� HVSHFLDOPHQWH� HQ� ODV�]RQDV�UXUDOHV�GHO�SDtV�
3RQHU�HQ�IXQFLRQDPLHQWR�XQ�6LVWHPD�SHUPDQHQWH�GH�(VWDGtVWLFDV�H�,QGLFDGRUHV�SDUD�HO�PRQLWRUHR�\�HYDOXDFLyQ�GH�LPSDFWRV�GH�ODV�7,&�HQ�HO�3HU~�
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%LEOLRJUDItD�\�)XHQWHV�&RQVXOWDGDV
�� &DVWHOOV�� 0DQXHO�� 7HFQRORJtD� GH� OD� ,QIRUPDFLyQ� \� 'HVDUUROOR� *OREDO�� 3ROtWLFD�([WHULRU��Q~PHUR�����0DGULG��1RYLHPEUH�'LFLHPEUH������
�� &RPLVLyQ� GH� ODV� &RPXQLGDGHV� (XURSHDV�� H(XURSH� ² 8QD� 6RFLHGDG� GH� OD�,QIRUPDFLyQ�SDUD�WRGRV��,QIRUPH�GH�DYDQFH��%UXVHODV��0DU]R������
�� &RPLVLyQ� ,QWHUPLQLVWHULDO� GH� OD� 6RFLHGDG� GH� OD� ,QIRUPDFLyQ� \� GH� ODV� 1XHYDV�7HFQRORJtDV�� ,1)2� ;;,� � /D� 6RFLHGDG� GH� OD� ,QIRUP#FLyQ� SDUD� 7RGRV�� 0DGULG��0DU]R������
�� &RPLVLyQ�1XHYDV�7HFQRORJtDV�GH�,QIRUPDFLyQ�\�&RPXQLFDFLyQ��,QIRUPH�)LQDO�GH�OD�&RPLVLyQ�3UHVLGHQFLDO�GH�1XHYDV�7HFQRORJtDV�GH�,QIRUPDFLyQ�\�&RPXQLFDFLyQ�GH�&KLOH��6DQWLDJR�GH�&KLOH��HQHUR������
�� &21,7(��%ROHWtQ�´,QYHUVLyQ�([WUDQMHUD�'LUHFWDµ��/LPD��'LFLHPEUH������
�� )HGHUDO� &RPPQXQLFDWLRQV� &RPLVLyQ�� ´$� 1HZ� )&&� IRU� WKH� ��VW &HQWXU\µ�� )&&��((�88���$JRVWR������
�� ,'&�� ,'&� 5HVHDUFK� )LQGV�� (VWXGLRV� VREUH� &RPHUFLR� (OHFWUyQLFR��KWWS���Z:Z�LGF�FRP�LQWHUQHW�
�� ,1(,�� &RPSHQGLRV� (VWDGtVWLFRV� 1DFLRQDOHV� ������ /LPD�� -XOLR� ������KWWS���ZZZ�LQHL�JRE�SH
�� ,78� �8QLyQ� ,QWHUQDFLRQDO� GH� 7HOHFRPXQLFDFLRQHV��� (VWDGtVWLFDV� GH�7HOHFRPXQLFDFLRQHV�D�1LYHO�0XQGLDO��*LQHEUD��-XOLR�������KWWS���ZZZ�tWX�LQW
��� /DUD�� 5XWK� \� 5HEHU�� $QGUHDV�� ,QIRUPDWLRQ� DQG� &RPPXQLFDWLRQ� 7HFKQRORJ\� LQ�3HUX��%XLOGLQJ�DQ�,QGXVWU\��/LPD��$EULO�������
��� 0LQLVWHULR�GH�(GXFDFLyQ��8QLGDG�GH�(VWDGtVWLFDV�(GXFDWLYDV��(VWDGtVWLFDV�%iVLFDV�GH�&HQWURV�(GXFDWLYRV�������0DU]R�������KWWS���ZZZ�PLQHGX�HGX�SH
��� 0LQLVWHULR� GH� 7UDQVSRUWHV�� &RPXQLFDFLRQHV�� 9LYLHQGD� \� &RQVWUXFFLyQ� �07&���0HPRULD�0LQLVWHULDO�1RYLHPEUH������-XOLR�������KWWS���ZZZ�PWF�JRE�SH
��� 1HWVL]HU��(VWDGtVWLFDV�GH�8VR�GH�,QWHUQHW��KWWS���ZZZ�QHWVL]HU�FRP
��� 2(&'��0HDVXULQJ�WKH�,&7�VHFWRU��2FWXEUH�������KWWS���ZZZ�RHFG�RUJ
��� 26,37(/��(O�)XWXUR�GH�ODV�7HOHFRPXQLFDFLRQHV�HQ�HO�3HU~��/LPD��$JRVWR�������KWWS���ZZZ�RVLSWHO�JRE�SH
��� 26,37(/��0HPRULD�$QXDO�������/LPD��-XOLR������
��� 5RTXH]�� $GROIR�� �/LQHDPLHQWRV� H� ,QLFLDWLYDV� SDUD� &RQVWUXLU� OD� 6RFLHGDG� GH� OD�,QIRUPDFLyQ�HQ�HO�3HU~���,1(,��/LPD��-XQLR������

http://www.osiptel.gob.pe/
http://www.oecd.org/
http://www.netsizer.com/
http://www.mtc.gob.pe/
http://www.minedu.edu.pe/
http://www.�tu.int/
http://www.inei.gob.pe/
http://www.idc.com/internet/


#EVWCNK\CEKÎP�FGN�KORCEVQ�FG�NCU�VGEPQNQIÈCU�FG�KPHQTOCEKÎP�[�EQOWPKECEKÎP�GP�GN�2GTÕ

+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC ��

��� 5RTXH]��$GROIR���(YROXFLyQ�GHO�0HUFDGR�GH�ODV�7HOHFRPXQLFDFLRQHV�HQ�HO������HQ�HO�3HU~���3&:RUOG��/LPD��0D\R������
��� 7DSVFRWW�� 'RQ� \� $JQHZ�� 'DYLG�� �/D� *HVWLyQ� 3~EOLFD� HQ� OD� (FRQRPtD� 'LJLWDO��)LQDQ]DV�\�'HVDUUROOR��)0,��:DVKLQJWRQ��'LFLHPEUH������
��� 7D\ORU��5REHUW�:���FLWDGR�SRU 'DYLG�3ORWQLNRII��HQ�´$�)DWKHU�RI�WKH�1HW�/RRNV�EDFN�DQG�DVNV��:KDW�WRRN�VR� ORQJ"µ��6DQ�-RVH�0HUFXU\�1HZV��0DUFK�����������KWWS���ZZZ�PHUFXU\FHQWHU�FRP�VYWHFK�FROXPQV�PRGHPGULYHU�GRFV�GS�������KWP�
��� 7RUUHV�� (QULTXH�� /D� ,QIUDHVWUXFWXUD� 7pFQLFD� GH� &RPXQLFDFLyQ� \� HO� (VWDGR� GH�'HVDUUROOR� 7pFQLFR� HQ� HO� 3HU~�� ,QVWLWXWR� GH� (VWXGLRV� ,EHURDPHULFDQRV��+DPEXUJR��6HSWLHPEUH������
��� 8�6��'HSDUWPHQW�RI�&RPPHUFH��'LJLWDO�(FRQRP\�������:DVKLQJWRQ�'�&���-XQLR�������KWWS���ZZZ�HVD�GRF�JRY�����HVD�KRPH�KWP
��� 8�6�� 'HSDUWPHQW� RI� &RPPHUFH�� )DOOLQJ� WKURXJK� WKH� QHW�� 7RZDUG� 'LJLWDO�,QFOXVLRQ��:DVKLQJWRQ�'�&���2FWXEUH������
��� /D�6RFLHGDG�GH�OD�,QIRUPDFLyQ�HQ�(XURSD���3UHVHQWH�\�IXWXUR
��� ,QIRUPH�VREUH��OD�6RFLHGDG�GH�OD�,QIRUPDFLyQ�HQ�,EHURDPHULFD������² 7HOHIyQLFD�
��� 8�6�� 'HSDUWPHQW� RI� &RPPHUFH�� )DOOLQJ� WKURXJK� WKH� QHW�� 7RZDUG� 'LJLWDO�,QFOXVLRQ��:DVKLQJWRQ�'�&���2FWXEUH������

http://www.esa.doc.gov/508/esa/home.htm
http://www.mercurycenter.com/svtech/columns/modemdriver/docs/dp031200.htm
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